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The preface to the last edition of British Government Securi 
Twentieth Century ended with these words: “We dedicate this voli 
practitioners in the London gilt-edged market, and we wish them thi 
of luck. We are all going to need it.” Those words were written in 
1972; the pound stood at $2-44, and the yield on War Loan had ris 
9 | per cent. We have been livi ng on our luck ever since.

1972 saw the start of the really vast increase in the money su 
in the second quarter of that year had risen at an annual rate of ne: 
cent, (it was to rise at over 30 per cent, in three of the succeeding six 
and it was foreboding over the consequences of this explosion which 
anxiety we expressed at that time. With the possible exception of J 
almost everyone now agrees that this monetary profligacy was disa 
has been fashionable to lay much of the blame for this on Comp, 
Credit Control. This is not entirely accurate. At that time, it might 
said of “C.C.C.” as was said of Christianity, that it could not be callet 
because it had never been tried. The Competition was there all rî  
Credit Control there was no trace. It was indeed to appear later, t  
time the damage had been done. Of Competition and Credit Control, 
said that its intention was good—to move away from the restrictic 
advances by official decree towards a more market-orientated s 
construction was faulty, in that the private sector could create its o 
assets by increasing deposits with the discount market; and the Ic 
policies that accompanied it were disastrous.
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(iTo refrain during a period o f prolonged 
peace from making any serious attempt to 
reduce the burden o f a debt may be 
taken as a sign o f weakness in the 
financial policy that is being pursued^

E. L. Hargreaves, “ TAe National DebT\ 1930.
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The preface to the last edition of British Government Securities in the 
Twentieth Century ended with these words: “We dedicate this volume to all 
practitioners in the London gilt-edged market, and we wish them the very best 
of luck. We are all going to need it.” Those words were written in September 
1972; the pound stood at $2-44, and the yield on War Loan had risen to over 
9J per cent. We have been livi ng on our luck ever since.

1972 saw the start of the really vast increase in the money supply. M3 
in the second quarter of that year had risen at an annual rate of nearly 35 per 
cent, (it was to rise at over 30 per cent, in three of the succeeding six quarters), 
and it was foreboding over the consequences of this explosion which led to the 
anxiety we expressed at that time. With the possible exception of Mr. Heath, 
almost everyone now agrees that this monetary profligacy was disastrous. It 
has been fashionable to lay much of the blame for this on Competition and 
Credit Control. This is not entirely accurate. At that time, it might have been 
said of “ C.C.C.” as was said of Christianity, that it could not be called a failure, 
because it had never been tried. The Competition was there all right, but of 
Credit Control there was no trace. It was indeed to appear later, but by that 
time the damage had been done. Of Competition and Credit Control, it may be 
said that its intention was good—to move away from the restriction of bank 
advances by official decree towards a more market-orientated system; its 
construction was faulty, in that the private sector could create its own reserve 
assets by increasing deposits with the discount market; and the low interest 
policies that accompanied it were disastrous.

During September Treasury bill rate had for the first time risen above 
Bank Rate. By the middle of the month Bill rate had come within a whisker of 
7 per cent., while Bank rate was held at 6 per cent. In theory, this should have 
meant that the discount market could have made a highly satisfactory turn 
out of the Bank of England; but in practice, just as $38 an ounce was the price 
at which the U.S. Treasury was not prepared to sell gold, so Bank rate was the 
rate at which the Bank was not prepared to lend to the discount market. 
This position was finally regularized at the beginning of October, when Bank 
rate was formally abolished, and its successor. Minimum Lending Rate, made 
its bow. In theory. Minimum Lending Rate was to be set by market forces, 
and was thus very much in the spirit of Competition and Credit Control. 
However, ^ e  Bank still retained the power to alter M.L.R. independently of 
the formula adopted ( |  per cent, above the average discount rate, rounded to 
the nearest J per cent, above). Announcements of such changes are made 
usually on a Thursday, as those of Bank rate used to be, and are intended to 
signify some change in monetary policy. Otherwise, the announcements are 
made after the tender on Fridays. In any case. Bill rates are those which are 
most easily influenced by the Bank itself in its market operations, and after a 
short period of freedom the discount houses usually had their attention politely 
but firmly drawn to the Bank’s wishes as to where M.L.R. should be.

The first Minimum Lending Rate was announced at 7 i per cent, on 14th 
October. By this time the Government was heavily engaged in attempts to 
establish a voluntary prices and incomes policy. Wages were to rise by no more 
than £2 per week, and price rises were to be limited to 5 per cent. This proposal.



implying that an inflation rate of 5 per cent, was acceptable in times o f crisis, 
was one which the gilt market of those days did not approve (we are, o f course, 
more broadminded nowadays). Nor did the Trades Union Congress. The 
tripartite talks between Government, employers and unions broke down, and a 
90-day standstill on pay, prices, dividends and rents, extendable for a further 
60 days, was imposed by the Government. The market’s reaction was one of 
relief, and large quantities of gilts were bought. The gains that resulted in the 
long end were in the main held up to and through the end of the year, in spite 
of ominous signs on the monetary front. There were two calls for special 
deposits; Mimmum Lending Rate was used for the first time as a penal rate on 
23rd November, and by the end o f the year had risen from its starting point of 

per cent, to 9 per cent. 1 per <^nt. of the increase took place on Christmas 
Eve; Scrooge would have approved.

On 1st January, 1973, the United Kingdom officially entered the European 
Economic Community. It is difficult to say whether this event, so important 
symbolically, has had much practical effect on the City in general and on the 
giJt-edged market in particular. Back in the bright days of 1962, when Mr. 
Macmillan and Mr. Heath were making their first attempts to join, we envisaged 
a unified continental currency, and a unified bond market with it, so that one 
might switch freely between, say. French rentes and Consols. But the size 
of the continental bond markets, then as now, argued against this hope, and 
after 15 years of inflation and currency controls the prospect seems further off 
than ever. Certainly it is difficult to see a unified currency and freedom of 
Mpital movement, both among the official objectives of the E.E.C., becoming 
fact for many years yet in this country. The effect of V.A.T. has not been 
Significant; the Common Agricultural Policy, originally expected to be a par- 
ticulply dotty drawback, has lately been to our advantage; and our access to 
continental markets has been broadly balanced by their access to ours. In 
spite of Mr. Benn’s spirited efforts during the referendum campaign o f 1975 to 
prove that if we had not entered the E.E.C. nobody in Britain would have been 
out o f a job, the general conclusion must be that the overall effect has been 
small; people feel happier in than out, and that is about it.

The first months of 1973 were marked by the weakness o f the dollar. The 
years of “ benign neglect” in Washington were taking their toll, and money 
flooded out of dollars into gold and other currencies—even sterling, though the 
main rush was into the Deutschemark. The Bundesbank bought billions of 
dollars, and finally on 12th February the foreign exchange markets were closed, 
and an international conference met in Paris. As a result, the dollar was offi

cially devalued by 10 per cent. In spite of this, the crisis remained, and the 
price o f gold continued to rocket, going up $10 an ounce on 23rd February.

Currency turmoil abroad and union unrest at home formed the background 
for Mr. Barber’s budget on 3rd March. In spite o f the clear evidence of 
monetary expansion the borrowing requirement was again increased, to a then 
record figure o f £4,423 million against £2,855 million in the previous year. 
Two new tap stocks were announced in the Budget. One was a low coupon 
issue at a discount—£400 million Treasury 3 per cent. 1979 at 75—the lowest 
issue price recorded for a new stock (though various tranches of existing ones 
had come out at lower prices). Stocks of this type appear at first sight to be 
cheap finance for the Government. In fact they are not as cheap as they 
look, for they are almost all bought by high tax-payers, and the effective cost, 
allowing for tax, is quite high compared with high coupon stocks. The main 
occasion that they have been issued since is in connection with the repayment 
of Savings 3 per cent. 1965/75, a very large issue (over £1,000 million) held 
partly by overseas investors but more by high tax-payers at home, whose money 
at that time the Government could not afford to be without. There was 
another issue in October 1976. We remarked in the last preface that the 
refinancing o f Savings 3 per cent. 1965/75 was likely to present the Government 
with problems, and we can make the same prediction about Treasury 3 per 
cent. 1977 in a year’s time. The other new stock was more ambitious. £1,000 
million o f Treasury 9 per cent. Convertible 1980 were issued at 99| (a price 
the stock has never since attained). It was convertible at the lender’s option 
on 3rd March, 1980 into £110 nominal o f 9 per cent. Conversion Stock 2000. 
Much midnight oil was expended in the offices o f brokers and investors trying 
to calculate appropriate bases of switching between the new stock and others 
both long and short. We like to think that the dust can be blown off those 
files before 1980 comes. They have not been of any use up till now, because 
the market’s reaction to the Budget was a raspberry. Prices at the long end 
fell by two points. The Chancellor also offered exchange cover to public 
bodies borrowing abroad, an undertaking that has since proved extremely 
expensive to the tax-payer.

Neither of the new stocks attracted any investment interest, and a more 
normal one was announced ten days later—£600 million of Treasury 9 per 
cent. 1978, which sold briskly to the discount market, helped on by a fall in 
Minimum Lending Rate from 8J per cent, to  8 per cent, on 13th April. As 
the freeK ended, a Government White Paper reiterated the dual and in effect 
contradictory commitment to 5 per cent, growth and reduced inflation.

The building societies
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The building societies had had to increase their rates to depositors during 
the early part of the year, but their liquidity continued under pressure as they 
met the large mortgage commitments they had entered into earlier. Further 
rises in deposit rates became necessary, and in April the mortgage rate was 
raised from 8|  per cent, to 9 | per cent. The rate would have gone to 10 per 
cent., but the Government provided a “bridging grant” of £15 million for 
three months to help borrowers.

During these early summer months of 1973 the gilt-eged market lived in 
a fool’s paradise. M.L.R. and base rates both fell while rates overseas climbed 
to levels not seen since the early I920’s. The banking arm of the Scottish 
Co-op ran into difficulties as a result of commitments to purchase forward certi
ficates of deposit. This was a matter of some complexity, and a word of explana
tion may be in order. At the time two-year certificates of deposit yielded about 
I  per cent, more than one year C.D’s. There was moreover in some quarters 
an expectation that interest rates would be lower in a year’s time. Say that 
the one-year rate was 5J per cent, and the two-year rate was 5^ per cent. A 
buyer would take from an issuer a one-year C.D. at 5 | per cent, and undertake 
to buy another in a year’s time at 5-^ per cent. The average cost to the 
borrower was thus slightly less than ordinary two-year money. From the 
point of view of the lender, the one-year C.D. showed him an immediate 
profit, as he could sell it at 5J per cent.; and he would either sell his forward 
liability to someone else or hold it in hope of a profit in a year’s time. The 
advantages of this system were hailed in many quarters with an enthusiasm 
comparable to that which greeted the discovery of the wheel, and the only 
possible drawback, that interest rates might be a good deal higher in a year’s 
time, was ignored. The market grew briskly, the favourable interest differen
tials narrowed, and the period of commitment lengthened—up to five years in 
some cases. The practice of agreeing to buy a C.D. in a year’s time at a price 
related to the yield at the time of original issue rather than at the time of replace
ment was found by a subsequent Bank of England enquiry to have been wide
spread. Forward commitments to issue certificates amounted to some £1,150 
million. On £10 million the rate was to be agreed at the time of issue, on 
£25 million it was related to a bank’s base rate; on all the others the rate was 
fixed. Operations of this kind were all too typical of the imprudences indulged 
in on the back of lax monetary policies. This was also the heyday of the 
merry-go-round in C.Ds. Base rates remained low, encouraged by the authori
ties, and borrowers could take out an overdraft with their banks and re-lend 
in the interbank market to make a turn, often out of their own bankers, though 
discretion usually (but not always) required an intermediary in such an unlikely

transaction. But the general desire to lend was such that minor inconveniences 
were ignored. After all, the advances were secured on property, and there was 
only one direction in which property values could go, and that was up. In June 
City office rentals touched £20 a square foot.

The sky actually fell in on 19th July. Its fall was ultimately to come close 
to crushing the whole financial system, but the most immediate victims were 
the discount houses. Under Competition and Credit Control they had been 
required to keep 50 per cent, of their assets in public sector paper. Bank 
deposits with the discount market were reserve assets, and as lending grew 
so did deposits with the market in order to sustain the lending base of other 
financial institutions. The houses bid agressively for Treasury bills, thus 
driving the yield on them down, and the Minimum Lending Rate with it. 
Also, to gain as high a yield on their public sector assets as possible, they 
cornered the market in local authority bonds (at one time they held well over 
90 per cent, of the amount outstanding). When the authorities, no doubt 
with the kindest of motives, announced the ending of the 50 per cent, public 
sector rule, the effect was disastrous. Local authority bonds went overnight 
from being a very highly priced unsaleable asset to a very lowly priced unsale
able asset. The holdings of Treasury 9 per cent. 1978, acquired so cheerfully 
a month or two before, became a miUstone round the houses’ necks. For not 
only did they have so much tied up in unsaleable assets; on 19th July there was 
a further call for special deposits; on the 20th M.L.R. went up U  per cent, 
from 7 per cent, to 9 per cent., and the following week another 2^ per cent, 
to 1U  per cent.—a 4 per cent, rise in two weeks, and an increase unparalleled in 
peacetime. The effect on the houses was appalling; many of them had their 
balance sheets ruined and their inner reserves wiped out (it should be remem
bered that they had been through a similar traumatic experience the year before) 
and it required devoted nursing by the Bank of England to restore them to 
health. As a consequence, they abandoned the dominant role which they had 
played for many years as dealers in the short end of the gilt market. On basic 
holdings of 2 or 3 per cent, of the amount of this type of stock outstanding, they 
were responsible for 40 per cent, of turnover. By the end of 1974 the total short 
holdings of the houses had fallen to £10 million and their share of short turnover 
in the last quarter of that year had halved to 20 per cent.

Meanwhile all was far from being gas and gaiters in other parts of the 
economic field. The rise in overseas interest rates continued; sterling continued 
to fall to a level where the Basle guarantees of S242 stood to be invoked. On 
the same day that the new arrangements for the discount market were announced

ui
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Phase III of the pay policy was unveiled. Its principal feature was the ill-fated 
threshold agreements. It seemed likely even at the time that these would be a 
cause of trouble in the future, but nobody reah'sed quite how disastrous they 
were to prove. The summer wore on against a gloomy background of labour 
unrest, wage claims, and trade deficits. One of the more peculiar shifts to 
which the Government was driven was a directive to the banks to limit the rate 
paid on small deposits to 9 | per cent., to avoid taking money from the building 
societies, who were also stopped from raising their rates by Government action. 
The small depositor was thus given a choice between subsidising house buyers 
or bank shareholders. This particular idiocy did not seem to do either the 
Government or the building societies much good. The Government fell behind 
not only Labour but even Liberals in the opinion polls, and building society 
receipts in September were at an all-time low level. (Bank profits for 1973 
were highly satisfactory at first sight; it was only later that some of them turned 
out to be illusory.)

The scourging of the small depositor represented the final effort o f the 
Government to find the solution to two age-old problems—how to square the 
circle and how to make water flow uphill. Their further experiments were 
brought to a halt by the outbreak of the Arab-Israeli war. The full implications 
were surpnsmgly slow to em erg^T reasury  7 | per cent. 2012/15 actually rose 
by a point dunrjg a wwk which also included the miners’ rejection of a pay 
offer making ful use of all the loopholes which had been built into Phase III

benefit. But as military victory receded from the Arabs 
Ihft H- oil weapon into play, showing, in a neat reversal of Clausewitz

^  ^ f  continuation of war by other means. By Christmas, they
had more than doubled the posted price of oiL ' ^

Labour unrest ^ew . A power workers’ strike cut electricity. The m iners 
^ n n e d  overtime. Finally, in front of appalling trade figures for October
n ih  m ' 11 i  per cent, to 13 per cent, on the morning of Tuesday’
Jin? were directed to raise their base ra te f  from M oer
cent, to 13 per cent, (the small depositor caught it in the neck as usual—hi«
cem to V n ir  re^f^^Th deposits were raised from 4 per
1976 fell^hv 4fi Treasury lOJ per cent

s,. s S S
the labour front began to move faster. The three-day week was announced on

14th December (the Financial Times Industrial Ordinary Share Index had f»ii»n 
nearly 100 points in a month) and on the 17th cuts in government e x c e n d S
for 1974/75 amounting to £ 1̂ ,200 million. Simultaneou^“ S u r «  m
control bank lending made their appearance. The aim was to halt the snirS 
of ever leap-frogging bids for money and the “merry go round” or “roSnd

exceeded a limited sii^monthly growth (initially 8 per cent, over thelverare 
the make-up days o f October, November and December 1973) the offento^was 
required to place a non-mterest-bearing deposit with the Bank of England 
For the first 1 per cent, excess the deposit was 5 per cent, of the excess S e n  
1 per cent, and 3 per cent excess the deposit was 25 per cent.; and t’h S e ?  
It was 50 per cent. The Bank o f England reckoned, correctly, that the penal

deposits would prevent any exuberance in the banking syLm 
and therefore cancel ed 1 per cent, o f the special deposits called in N o v e S ’ 
The system, vanously known as “the corset” or “eyeballs” (IBELS__interest

J'̂ *̂ ***̂ *®̂ ? basically worked very well, and the penalUw o^y 
had to be applied once. Us introduction marked, or coincided with, according 
to one s point of view, the peak m the rate o f growth of M3. As the excwsK 
o f bank lending to the pnvate sector began to subside, the corset was to 
gradually unlaced, and eventually hung up in February 1975, but it remains in 
the cupboard as a slimming aid to the fuller figures of today. (Since these 
words were onginally wntten, the corset has been brought out again.)

to call the first election o f 1974. It is true to say that the issue of "who governs 
the country was about the only one on which the Conservatives had any

deserved any support. But all the confusions of 
relativities boards, miners bathing times, and the like, convinced the electorate 
hat whichever party won would have to settle with the miners in any case, and
he Conservatives lost their majority. After his failure to bring the Liberals 

into the Government, Mr. Heath resigned.

From the middle o f  1971 onwards, the Conservative management of the 
economy Iiad been little short o f disastrous. In particular, their monetary 
profligacy had left a legacy which is still with us. Schoolboys in ancient Rome 
were asked to say what would have happened if Hannibal had marched on 
Rome after the battle of Cannae in 216 B.C. Schoolboys in fifty years’ time 
may be asked to speculate on what would have happened if the Conservatives 
had continued their early economic policies for another few months in 1971.

Success seemed so near. Whether it would have come none f  
is no doubt of history’s verdict on the new policies which replaced the old.

The indecisive outcome was received badly by the gilt niarket, and the 
first of Mr. Healey’s Budgets even more so; yields at the long end rose by
1 ner cent, in five days, to a then new peak of more than 14.̂  P®
the nublic sector borrowing requirement was to be reduced by £200 million,
the Budget was felt to be insufficiently deflationary, and the market
the social contract, which turned out to mean the Government doing anything
fh(- unions asked it to, would probably prevent even the predicted cuts from
actually taking place. But soon strange development in the exchange
market^ beean^to produce unexpected results. While rates round the world
Z t i n u e d ^ ^  ours actually fell, and the pound was very strong against the
dollar If at the beginning of 1974 you had asked any collection of self-respect-
fng ^ o m e f S f e h  or elsewhere! what would have 1°°^  eujf0“ ^
go sfort of during the next year, they would all have replied
ft their most likely reply at almost any given moment, but they said it wm
narticular vim in 1974.) But meanwhile the Arab countnes were at^umng
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In the same wav the gilt market continued to make surprising progress
against a back^ound ° f  ® 7999^  p m u L fa f fy ie ld  of

t o | l d  ^ r  eem.) a f - s  r^M « d

r“ govern^ment to reflate the economy in the same issue

which predict! 
and fast; the * 
head Social C 
year, but got i 
and had to lod

Unemplc 
done. His cl 
but remembe 
like to call “ 
the job hims 
8 per cent. 
General Elec

The res 
unhappy tur 
climb for a : 
seen about tl 
marked the 
tion had be« 
that V.A.T. 
offer of chea 
to lose the ' 
of 1974.

For a f 
but the coi 
news, just t 
not taken p 
borrowing 
unwelcome 
(justified) f 
which had 
the end of 
were plun; 
Merrett ai 
to bring m 
and propel 
dwindling 
alive by tl 
rescued b;

iv



1

?d
a
y

S rtM  e r f c n o ' ^ ’' ' '  siwdal dep“ iu  called'' 111"

--« ...v = s s .;d !E fc y S a - £

>

Success seemed so near. Whether it would have come none can say; but there 
is no doubt of history’s verdict on the new policies which replaced the old.

The indecisive outcome was received badly by the gilt market, and the 
first of Mr. Healey’s Budgets even more so; yields at the long end rose by nearly 
1 per cent, in five days, to a then new peak of more than 14 J per cent. Although 
the public sector borrowing requirement was to be reduced by £200 million, 
the Budget was felt to be insufficiently deflationary, and the market sensed that 
the soci^ contract, which turned out to mean the Government doing anything 
the unions asked it to, would probably prevent even the predicted cuts from 
actually taking place. But soon strange developments in the foreign exchange 
market began to produce unexpected results. While rates round the world 
continued to rise, ours actually fell, and the pound was very strong against the 
dollar. If at the beginning of 1974 you had asked any collection of self-respect
ing gnomes, of Zurich or elsewhere, what would have been a good currency to 
go short of during the next year, they would all have replied “sterling” . (This 
is their most likely reply at almost any given moment, but they said it with 
particular vim in 1974.) But meanwhile the Arab countries were acquiring 
enormous surpluses as a result of the increase in oil prices. America was 
regarded as the protector of Israel and the Arabs feared that any funds they 
put in the United States might be frozen if war broke out again. London was 
the only other market prepared to absorb these vast sums (the rump of them are 
the sterling balances which have been causing so much alarm and discussion 
this year) but they were gratefully received at the time. This unexpected strength 
of sterling was the main cause of a number of spectacular speculators’ ban- 
ruptcies. Herstatt and Franklin National were only the most prominent names 
to fail.

In the same way the gilt market continued to make surprising progress 
against a background of rising interest rates abroad and rising wholesale and 
retail prices at home. The Treasury 9^ per cent. 1999 tap ran out at a yield of 
13i per cent, (it had been issued to yield 9J per cent.) and was replaced by a new 
record coupon stock—Treasury 12| per cent. 1995 at 94J, yielding 13-54 per 
cent. At the end of May, Barclays and National Westminster both reduced their 
base rates, but the inflation figures for April showed a record rise for one month 
of 3*4 per cent, and the threshold pay increases were triggered for the first time. 
In a speech at the beginning of June, the Governor of the Bank of England said 
that the scope for further reduction of United Kingdom interest rates was 
“limited”, but this did not stop the National Institute for Economic & Social 
Research calling on the government to reflate the economy in the same issue

which predicted an inflation rate of 17 per cent. Wage increases came thick 
and fast; the C.B.I. plaintively asked Mr. Foot, the Employment Minister and 
head Social Contractor, if there was any chance of their being limited to one a 
year, but got a very dusty answer. The banks ran into trouble with the IBELS 
and had to lodge £6 million with the Bank of England.

Unemployment was climbing. Mr. Healey decided that something must be 
done. His clarion calls for reflation abroad fell on unaccountably deaf ears, 
but remembering the duties and responsibilities attached to what politicians 
like to call “ Britain’s moral leadership of the world” he went ahead and did 
the job himself. In his July measures V.A.T. was cut from 10 per cent, to 
8 per cent. Only the unkind suggested any link between this move and the 
General Election which was by now clearly coming in the autumn.

The resignation of President Nixon in August brought to an end the 
unhappy turmoil in the United States, and although rates there continued to 
climb for a month or more, and the stock market to fall, the worst had been 
seen about the beginning of October. Not so in London. Widespread cynicism 
marked the election campaign, particularly over Mr. Healey’s claim that infla
tion had been brought down to 8-4 per cent.—a figure achieved by assuming 
that V.A.T. would be cut by 2 per cent, every three months. The Conservative 
offer of cheap mortgages was little better. Possibly Labour had not deserved 
to lose the 1970 election; they certainly did not deserve to win the second one 
of 1974.

For a few days after the result was announced the market remained steady; 
but the continuing flow of vast wage awards soon sapped confidence. The 
news, just before the election, that the cuts in the PSBR promised in April had 
not taken place, that Government spending had instead increased, and that the 
borrowing requirement was to be almost twice its original figure provided 
unwelcome confirmation of the market’s earlier suspicions; there was still a 
(justified) feeling that yet worse was to come. On October 24th the long tap, 
which had been left behind in the market’s decline, fell by two points, and by 
the end of the month yields had reached 17 per cent. Both equities and gilts 
were plunged into near despair. Equities suffered particularly as Messrs. 
Merrett and Sykes pointed out that taxes on stock appreciation were likely 
to bring many companies close to ruin. Companies on the fringe of the banking 
and property sectors, overborrowed, overlent and with the value of their secunty 
dwindling before their eyes, began to crumble almost daily, and were only kept 
alive by the Bank of England “lifeboat” . Even the Crown Agents had to be 
rescued by a vast injection of Government money.
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Mr Healey’s next Budget came in November. The T.U.C. had asked 
for an injection of £2-5 billion into the economy. They did not get that; but 
they did get £600 million. The most sensible feature of the Budget the 
tax relief on stock appreciation; the most alarming, yet another increase in the 
borrowing requirement, this time to £6*8 billion, against the original forecast 
of £2-7 billion. It is an appalling comment on the plight we have reached that 
this vast figure, which rightly shocked the market at the time, is now considered 
to be too low to be politically acceptable. Some notably vague restrictions 
were put on the future growth o f public expenditure, but they were not enough 
to save gilts from falling by another two points, and the pound by two cents. 
The news continued to be awful. To stop excessive wage awards the Govern
ment threatened fines for “rogue employers” . The retail price index rose by 
2 per cent., triggering another three thresholds. The trade-weighted depreciation 
went above 20 per cent. The rate support grant to local authorities, at £8*1 
billion, was the largest ever. The National Union o f Mineworkers, in spite of 
T.U.C. appeals to stick to the guidelines of the social contract, claimed another 
£30 per week (which they were later to get, and more). The National Institute 
predicted an infiation rate of 20-25 per cent, for the next year (they somehow 
forgot to call for further reflation). The November trade deficit was the 
worst ever. Saudi Arabia demanded to have all its oil royalties paid in dollars. 
There was one bright spot. In order to stop the total collapse o f the secondary 
banking system, if not the primary system too, the Government announced 
that the freeze on oflice rents would end on 1st February, 13 months earlier 
than originally proposed. There was also one touch o f unconscious humour. 
The Government Broker chose to announce a new tap at one o’clock on Christ
mas Eve, as the market closed for the holiday. This issue, £600 million Treasury 
3 per cen t 1977 at 84 | (part of an advanced refunding of Savings 3 per cent. 
1965/75) was greated with ribald incredulity by such brokers as were still in 
their offices and able to lift the telephone. Apologies for a number o f ruderies 
had to be offered after the holidays; they were gracefully accepted.

1974 was a year that everybody in the City was glad to see the last of. 
Gilt yields had risen to almost 18 per cent, and the Financial Times Industrial 
Ordinary Share Index fell from 344-0 to 161-4. TTie financial system was under 
enormous pressure, and there were many who doubted if the City as they knew 
it would continue a t all. The collapse and rescue of Burmah Oil on New Year’s 
Eve was a melancholy finale. The first few days o f the New Year continued this 
gloomy process. The F.T. Index fell to 146.

It was a favourite saying o f one of our partners that “ the price of hope is 
diflferent from the price o f despair”. These were indeed the prices o f despair.

VI

But suddenly, unexpectedly, and for some incredibly, hope returned. In 
December a number o f leading insurance offices had decided to put money into 
the equity market. There was an element of self-interest in this; the collapse 
o f the market had made many balance sheets look decidedly suspect. But they 
also felt that if the company sector was to continue in business, the prices of 
many shares were absurdly cheap; and if the company sector was going to 
collapse, so was the insurance industry. So they bought; and as other buyers 
tentatively followed them, they suddenly found there was no stock. The 
concessions on stock appreciation had in fact removed the main cause of 
apprehension in the private sector, and it is right to pay tribute to Mr. Healey 
for his actions in November on this. The Index doubled in eight weeks.

The gilt market did not acheive this feat, but it too recovered very strongly 
indeed. A conscious decision by the authorities to withhold stock from the 
market caused prices to rise sharply. The Treasury 12| per cent, tap was not 
reactivated until 13th January, by which time prices had risen by 5 per cent. 
The short tap (Treasury 11^ per cent. 1979) was exhausted the next day; two 
more short taps were announced three days later—another tranche of £300 
million Treasury lOi per cent. 1976 and £500 million of Treasury lOi percent. 
1978—and quickly taken up. The long tap was exhausted a week after its 
reintroduction (a note in the Bank Quarterly says that practically none of it 
had been sold previously). There was no replacement, and the next day its 
price rose by two points. With a background of falling rates overseas, continuing 
a process which had begun the previous October, prices raced ahead, as pre
viously bearish investors scrambled to buy stock. There was the occasional 
hiccough (at one time on 28th January prices fell by three points) but by the end 
of the month, despite heavy official sales, particularly of shorts, long yields had 
fallen by 3 per cent., and shorts a little less. During the month the Government 
unveiled its first index-linked securities. Both issues were small, and the rate 
o f interest offered was derisory—but it was real. One, limited to £500, was 
confined to old age pensioners; the other was a Save As You Earn scheme, 
limited to £20 per month, and open to everybody. The subject of index 
linking is one to which we shall have to return later; suffice it to say now that 
both issues were to attract quite a good response from small savers—of net 
National Savings receipts of £33-6 million in August, £30-4 million came from 
index-linked contracts.

The beginning o f February saw Mr. Heath lose his post of Leader ol the 
Opposition. Perhaps the best comment on the fall o f this strangely gifted man

was that the Conservatives dismissed him not because he had led them 
in two consecutive elections, but that he had led them to defeat fi 
policies they did not believe in. Much stood to his credit—the ah 
Resale Price Maintenance and above all his advocacy of the entry int< 
much to his debit—in particular the monetary profli^cy his Govemra 
ged in from 1971 on. But the Conservative Party, which never tal 
to defeat, did not like having to campaign on a policy of Govemmer 
over prices and wages.

The market continued to progress nicely during February. The 
news remained awful—wholesale prices in January were up 27 per c€ 
year before, for example—but overseas interest rates were still coming 
there was no long tap. The principal issue during the month was £ 
for Finance for Industry, which was grudgingly oversubscribed but n 
premium. It was interesting to see this month that the rate of 
Ml was faster than that of M3. IBEL restrictions meant that the ba 
go warily in bidding for deposits (certificates of deposit figure in M3 
MI). They had every incentive to bid for current accounts, which tl 
offering freedom from bank charges for those who kept a minimi 
their current accounts. This was a sound move both politically and 1 
Their profits were already attracting rude comments from Westmi 
word “obscene” was frequently bandied—and the cost to them of th 
not large. It also enabled them to build up their lending base witho 
foul of the authorities.

Unemployment rose to three quarters of a million in Januar 
T.U.C., not surprisingly, was to be heard calling for further refla 
gilt market peaked in the middle of March; a new long tap (Treasu 
cent. 1993) and a further tranche of Treasury 9 per cent. 1978 were 
on the 7th of that month. Official sales of stock in the March qi 
described as “ unprecedented” ; they amounted to £1,280 million net 
shorts. This was a reflection of the authorities’ decision to encourag( 
downward by their refusal to sell long-dated stocks.

Any hopes that the scale of Government spending might be re< 
dashed by the Budget on 15th April. The Bank of Englarid Quarterl 
its main aim as limiting the increase in the PSBR. This exceedin 
target involved raising the figure for 1975/76 to £9-1 billion, agains 
for 1974/75 which was revised upward yet again to £7-6 billion. It is 
to note that the gilt market is almost always quite strong in front of an
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was that the Conservatives dismissed him not because he had led them to defeat 
in two consecutive elections, but that he had led them to defeat fighting on 
policies they did not believe in. Much stood to his credit—the abolition of 
Resale Price Maintenance and above all his advocacy of the entry into Europe; 
much to his debit—in particular the monetary profligacy his Government indul
ged in from 1971 on. But the Conservative Party, which never takes kindly 
to defeat, did not like having to campaign on a policy of Government controls 
over prices and wages.

The market continued to progress nicely during February. The economic 
news remained awful—wholesale prices in January were up 27 per cent, on the 
year before, for example—but overseas interest rates were still coming down, and 
there was no long tap. The principal issue during the month was £75 million 
for Finance for Industry, which was grudgingly oversubscribed but never saw a 
premium. It was interesting to see this month that the rate of growth of 
MI was faster than that of M3. IBEL restrictions meant that the banks had to 
go warily in bidding for deposits (certificates of deposit figure in M3 but not in 
M l). They had every incentive to bid for current accounts, which they did by 
offering freedom from bank charges for those who kept a minimum sum in 
their current accounts. This was a sound move both politically and financially. 
Their profits were already attracting rude comments from Westminster—the 
word “obscene” was frequently bandied—and the cost to them of this step was 
not large. It also enabled them to build up their lending base without running 
foul of the authorities.

Unemployment rose to three quarters of a million in January, and the 
T.U.C., not surprisingly, was to be heard calling for further reflation. The 
gilt market peaked in the middle of March; a new long tap (Treasury I2J per 
cent. 1993) and a further tranche of Treasury 9 per cent. 1978 were announced 
on the 7th of that month. Official sales of stock in the March quarter were 
described as “ unprecedented” ; they amounted to £1,280 million net, mostly of 
shorts. This was a reflection of the authorities’ decision to encourage long rates 
downward by their refusal to sell long-dated stocks.

Any hopes that the scale of Government spending might be reduced were 
dashed by the Budget on 15th April. The Bank of England Quarterly described 
its main aim as limiting the increase in the PSBR. This exceedingly modest 
target involved raising the figure for 1975/76 to £9-1 billion, against the figure 
for 1974/75 which was revised upward yet again to £7-6 billion. It is interesting 
to note that the gilt market is almost always quite strong in front of any announc-

raent of government measures, and almost always disappointed when it hears 
what they are—an interesting psychological point. One is reminded of Dr. 
Johnson on second marriage—“the triumph of hope over experience” . 
Certainly these figures were not the ones which the more optimistic investors 
in the gilt market had envisaged in their own ideal Budget, and prices went 
sharply in reverse. The yield curve steepened a good deal, and while yields 
on shorts over the period 20th March to 30th April rose 1 per cent, those on 
longs rose 2 per cent. Sterling started to fall again, partly because of the 
Budget and partly because of doubts over the E.E.C. referendum, which cam
paign was by now in full swing. The retail price index for April was up a record 
3-9 per cent. Using the same annualized three month average that Mr. Healey 
had employed to show that inflation was running at 8-4 per cent., this meant that 
inflation had now reached a rate well over 30 per cent. However, nothing was 
heard of this figure from government circles until a year later, when it was 
desired to show that inflation had been halved.

The referendum result, a two to one vote in favour of U.K. membership 
of the E.E.C., ended the various odd alliances which had been formed during 
the campaign and left the Government to return to the business of governing. 
The market’s first enthusiasm over the referendum was soon spent, and the 
severity of the problems to be faced became ail too evident. The continuing 
flood of enormous wage increases (the N.U.R. obtained 30 per cent, in June, 
and wage rates were up 32-6 per cent, on a year earlier) and the weakness 
of sterling (the Smithsonian depreciation reached 27-6 per cent, by the end of 
the month) showed the total failure of the social contract in its ffist phase. 
All the requests of the T.U.C. for higher pensions, food subsidies and increased 
government spending had been met in full, but wage increases had not been 
restrained at all. The growing realisation that something would have to be 
done brought a new access of strength to the long end of the market. A new 
tranche of £500 million Treasury 12| per cent. 1995 was issued at 88i  on 3rd 
July. It was standing at J premium at the close of the first day of dealings and 
ran out at 2 premium five days later. Well after hours on Friday 11th, a replace
ment was announced—£750 million Treasury 13^ per cent. 1997 at 94^ (a then 
record coupon). Over the weekend the Government revealed its anti-inflationary 
policy—a limit on wage rises of £6 per week, with no increases for those earning 
more than £8,500 a year. There was some initial hesitancy; the market was 
unhappy that government spending was to continue unchecked, and that any 
sanctions there might be would be directed solely against employers, but these 
doubts were soon overcome, and the outcome was a hitherto unparalleled 
volume of applications for the new stock. It was announced that so much had 
been applied for that the new issue would not be treated as a tap. However,
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the market had exhausted itself by this effort; there was no liquidity left, 
and the new issue was unable to show a premium. U.S. rates had^lready begun 
to turn upwards, and Minimum Lending Rate was raised by 1 per cent, to 11

^ dealings in Treasury lU  per cent,
f w ;  ^ i s  announcement was greeted with a certain lack of enthusiasm by 
those who had subscnbed to the new stock.

^U redemption of Savings 3 per cent. 1965/75, the last of the
unusual features to this. The first was that 

£530 million ®ut of a total of £1,073 million were still in public hands. The 
issue was very widely held both at home and abroad and this proportion was
L  V presented for repayment
at matunty. The bulk of the balance came in by the end of August, and
issuerf^Tnn^^^A  Sufficient to absorb the two low-coupon tap stocks

per Mnt. 1992 at 94^, yielding just over 13i per cent.—but the
to absorb it. There were some good days early in

® down, in spite of the T.U.C. accepting
the £6 a week wage policy. An anti-inflation broadcast by the Prime Minister
reraSne!?irth?a"^*°" f  public spending cuts, but the expectation of them

One nice traditional feature was that the largest year on year rise in the retail 
pnce index was followed by a call for reflation from the N.I.E.S.R.

bv th lrre a su rv  abruptly checked by an announcement

the BaSk of E ngrnd  thafInterest

oil by 10 percent.; and two consecutive weeks of 
Bill issues of £450 million led to suspicions that the borrowing require- 

turn out to be nearer £12 billion than the advertised £9 bilhom In 
o f the continuous raising of the borrowing requirement for 1974/75 the 

market was in no mood to argue with these predictions Minimum 
Rate was raised on 3rd October from 11 per cent, to 12 per ccn and basf^^^^^  ̂
the next week from 10 per cent, to i 1 per cent. Sales o f stock H b e e n T a  
virtual standstill since July and the Government Broker now cut the price of the
t T a S . ^ / T  “ "o' (already running in double harness wUh a third 
tranche o f Treasury 9 per cent. 1978) from the issue price o f 95 to 89S where it

demand. Shortly after it was exhausted (and replaced by an 
«sue of Treasury 11J per cent. 1981) the authorities react vated the lone tao 
Treasury I2i  per cent. 1992. and began to sell that too. But the nioney s u p ^
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figures—the cause of the Government’s action on taps—caused a setback again as 
did the ever-continuing refusal of the Government to cut down its own expendi
ture. Mr. Healey at one stage said that he could not see any prospect of a cut in 
the borrowing requirement before 1977/78. So far he has been absolutely right 
(Further research shows that he said “ need” rather than “prospect” . The nder 
should be removed.) In November, however, it became necessary to apply to 
the International Monetary Fund for the first tranche o f our drawing righU and 
Mr. Healey began to speak of substantial cuts in the future. Ameri^m rates 
encouraged by the rescue o f New York State from default, began to ease again’ 
M.L.R. came down from 12percent. to l l jp e rc e n t.,  inflation slowed down and 
stock sales began again. The Treasury 12| per cent. 1992 tap was finally 
exhausted, and a new tranche—£750 million again—of the ill-fated Treasury 
13i per cent. 1997 was announced on a yield basis o f just over 15 per cent This 
time the Government was determined to get in all the money it needed - although 
the market remained strong for the rest of the year, the tap continued in 
supply at 15 per cent. The authorities’ sales were helped by the large differen
tial (by those days’ standards) in favour of sterling against Eurodollar and similar 
rates. During the December quarter the authorities’ net sales were a record 
£2,160 million of stock. In view of the many brickbats which are hurled at the 
Bank and the Government Broker from time to time over their alleged lack of 
skill m handling the market, it is right to point out that the way in which they 
revived the market while selling £3,320 million o f stock in the first three quarter 
of the financial year, together with their delicate handling of it in January 
against a poIiUcal background which was usually adverse, represent expertise of a 
very high order. It should not be forgotten that large sums were also raised 
through the equity market during the year. In a number of these issues 
including the largest, we were proud to play a part

There *s one note of caution to be struck. Because private sector loan 
demand had been so low (for much o f 1975 it was actually negative) Treasury 
bills which the Government had been issuing in profusion, became a very 
competitive form of short term instrument, and from time to time yielded 
more than certificates of deposit of similar maturity. In consequence, they were 
bought on a very large scale by the non-bank private sector. This gave the

controlling the money supply; but given the extreme ease with 
which Treasury bills can return to the banking sector and thus increase reserve

be presented for repayment, the reality was far different. By the 
end of 1975 non-bank holdings of Treasury bills amounted to £703 million; they 
have grown subsequently and reached £1,052 million in June 1976. This is a 
topic to which we shall have to return later.
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All in all, 1975 was a very much better year than it might I 
started in fine fettle. Falls in M.L.R., following a counter-S 
Christmas Eve, became almost a weekly occurrence. The Treai 
1997 tap was exhausted after the Christmas revels on Twi 
January—and the authorities, with the bulk of their fundin 
rates to fall. Two new stocks were announced on 9th January 
second tranche of Treasury 9^ per cent. 1980 and £600 mil 
13 per cent. 1990. The first was gobbled up on application; th 
fortnight, after ending its first day of life at I premium. T 
long tap until the first week in February, when a second trar 
12^ per cent. 1993 made its bow on a yield basis of 13*2 per cent 
from the 15 per cent, of December. The market by this time  ̂
and prices began to fall back again. The Chancellor began to 1 
of his next Budget, offering tax reliefs in return for waj 
announcing cuts totalling £2-4 billion in public expenditure 
M.L.R. came down to 9J per cent, on 27th February.

By this time the fall in overseas rates seemed to have re 
On 1st March First National City Bank raised its prime rate fi 
to 6f  per cent., and the G.L.C. announced the largest-ever corj 
£100 million stock—the previous record, held b̂ y the same 
million issued the previous year. (74 per cent, of the new stock 
underwriters; by no means a bad result, in view of the size 
troubles on the foreign exchange front began to rear their heads 
had been very resilient during the first two months of the year, w 
currencies, particularly the French franc, were under pressure, 
next is best described in the words of the Bank of England 
June 1976 edition (p. 171). “Sterling was little affected by i 
surrounding Continental currencies in early February, and 
month remained steady against the dollar at around $2-02, an 
depreciation of just over 30 per cent, since the Smithsonian set 
The authorities were reluctant to see any significant apprecii 
above these rates, which might prove unsustainable. Thus, 
when a substantial but short-lived demand for sterling appe 
morning and early afternoon, it was met by them. By mid-a 
day, however, the dollar was strengthening sharply; and aga 
turnround, the authorities’ sales of sterling earlier in the day we 
by the market. The pound fell below S2; and after coming 
pressure during the following ten days, it weakened further t 
recovering to $1*92.” What the Quarterly does not say is th 
was falling sharply M.L.R. was allowed to fall too, the nex
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should have worned the gilt market was an increase in the P9RR
end, more seriously in thePublic Sector financial deficit from £8-2 billion to £10-5 billion What in fact 

happened was that the market took off on one of its flights of fancy again
accept 3 per cent, as the limit, freakishly good 

^  ^  reduction in the growth of money supply
form t h 7  to go from 96 | to i m  in a
incf t prospects was not shared abroad. Sterling
lost a cent over the same period, and the Bank of England, after giving muSh
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Gilt prices fell sharply, and the authorities made another mistake—one 
which was to have very senous consequences. Instead of lowering their tap
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prices to establish new rates in the longer parts of the gilt market to correspond 
with the higher rates they had engineered in the money market, they left the taps 
untouched. It is true that a certain amount of panic buying when higher yields 
failed to materialize enabled them to sell a moderate volume o f stock in May, and 
the I2 i per cent. 1993 tap ran out on 19th May; but M.L.R. was raised another 
1 per cent, to l l j  per cent, on 2Ist May (a process which subscribers to tap 
stocks were to find tediously familiar) and “market conditions” says the 
Quarterly primly, “did not permit an immediate replacement”. By this time 
more and more attention was being focused on the authorities’ gro^^^ng resort 
to Treasury bill linance. The weekly tender reached £600 million on 7th May, 
and this figure was frequently achieved again (if “achieved” is the right word). 
A reasonable proportion continued to be taken up by the non-bank private 
sector, and thus did not figure in the banks’ reserve asset base; but this was 
rather like covering a pile of gunpowder with brown paper and then saying it 
was in a fireproof store. The clearing banks and, through them, the Bank of 
England continued to believe that there was no private sector loan demand, and 
that therefore the increase in reserve assets was unimportant; but the April 
money supply figures showed a sharp rise. The lessons of the Barber years 
had still not been learned.

After steadying slightly when the T.U.C. agreed to settle on what was 
announced as a per cent, wage increase, sterling continued under pressure 
during May. The rise in M.L.R. failed to check it, and it lost 6 cents against 
the dollar during the month, despite the expenditure o f a further $500 million 
from the reserves. It fell a further 3 cents on 2nd June, and following an unfortu
nate interview with the Chancellor, notable principally for the absence o f any 
mention of public spending cuts, a  further 2 cents the next day. On Monday, 
7th June, it was announced that the United Kingdom had obtained a short term 
credit facility of $5-3 billion, and a new long tap was announced; £600 million 
of Exchequer 13i per cent. 1996 at 94, to yield 1416, an increase of f  per cent, 
on the yield at which its predecessor had become exhausted less than three weeks 
before. (The new stock was styled “ Exchequer” to avoid confusion with the 
Treasury 13J per cent. 1997. Over the years the title “Treasury” has become 
drearily familiar. One could wish for a little variety; the last issue o f Funding 
stock, for example, was made in 1965.) With its coffers replenished, the Bank 
returned to supporting sterling, but it became an expensive exercise. Over 
$1 billion of the standby was drawn in June, and another $500 million taken 
from the reserves; but the oil producers, in particular, were running down their 
sterling balances whenever they got the chance, and the pound had difficulty in 
holding a level of around $1-77.

The expectation of the suppliers of the short-term credit (it was for three 
months, renewable for another three) was that the Government would use the 
time it had bought to put its house in order, but at first there was little sign of 
this. At the end of June, to avoid a rise in rates, the Bank cut the amount of 
Treasury bills on offer and lent to the discount market below Minimum Lending 
Rate—a contradiction both in terms and in policy. By the third week of the 
month, the Cabinet finally agreed after a prolonged wrangle on public expendi
ture cuts of £I billion for 1977/78, but Mr. Healey also included a non-selective 
employment tax of £1 billion which would fall on the private sector. By these 
means the PSBR for 1977/78 was forecast to fall to £9 billion. None of this 
did much for sterling or the gilt market, which relapsed into a coma for the 
next two months. Official sales of stock came to a halt; the investing institu
tions felt that the Government was offering stock on an unrealistic basis, and 
the Government refused to cut its prices. The March 1976 Quarterly said that 
“periods of heavy sales would be interspersed with periods during which sales 
were much less. Thus there are bound to be fluctuations month by month, and 
even quarter by quarter, in the rate of monetary growth.” Unfortunately the 
only month to show substantial sales had been May, and even then the chance 
to establish the market on a realistic basis had been missed. The “benign 
neglect” o f July and August, to use an American phrase of unhappy memory, 
has cost us very dear.

It seems probable that the Government believed, during those hot summer 
months, that somehow, somewhere, something would happen which would 
save them from having to go to the I.M.F. for further funds and risk altering 
what was called their industrial strategy. (This is what is known to thriller 
writers as the “with one bound Jack was free” solution.) If so, September 
brought a rude awakening. During the Trades Union Conference the National 
Union of Seamen called a strike. The next day the Bank had to stop supporting 
sterling, and M.L.R. was raised from 11^ percent, to 13 per cent., to be followed 
a week later by a call for an extra 1 per cent, of special deposits. The August 
money supply figures showed a sharp increase—the result of the failure to sell 
stock earlier. However, the Government now announced a new tap on a much 
more commercial basis—£600 million of Treasury 14J per cent. 1994, to yield 
15-07 per cent. (The Exchequer 13J per cent. 1996 was not exhausted, but 
would no longer be used as a tap.) After some initial hesitancy the investing 
institutions, who had been husbanding their money for two months, decided 
not to push their luck too far. The Government was now offering the yield 
they had been seeking, and they felt it was time to take it. It requires bravery
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verging on foolhardiness, after you have gone two rounds with Mohammed 
Ali and he offers you a win on points, to go for a knockout in the third. The 
applications for the new stock were on an unprecedented scale. The list was 
closed at 10.30 a.m., approximately one and a half times oversubscribed. (One 
investment manager turned up with his personal application at the Bank the 
evening before, to be told that the new issue department was closed for the 
night. “ Don’t worry” , said the kindly personage at the door, “there’s six hund- 
dred million of it—it won’t all go.” Stories that this was the Governor in disguise 
have been rightly discounted.) The market ended the week in a state of 
euphoria, encouraged by the issue of a new short tap—Treasury l l j  per cent. 
1979 ‘A’—which was felt to presage a fall in interest rates.

But, in the words of Wodehouse, all unseen Fate was slipping the lead 
into the boxing glove. For reasons so far unexplained, sterling went into a 
nosedive on the Monday morning. The new stock managed a i  point premium 
on the first day of dealing, as disappointed applicants made up their holdings, 
but thereafter prices fell again. The Government announced that it was seeking 
the maximum possible drawing from the I.M.F. All this was against the 
background of a dreadful Labour Party Conference, which wound up the week 
voting for the nationalisation of the leading banks and insurance companies. 
There was wide expectation that M.L.R. would rise again, but the rate was held 
at 13 per cent.—some said because of balance sheet considerations of certain 
discount houses. The next week, however, the Italian Bank Rate went from 
12 per cent, to 15 per cent., and on Thursday there was a call for a further
2 per cent, of special deposits and another rise in M.L.R. from 13 per cent, to 
15 per cent. Two new taps were announced the next day—£600 million of 
Treasury 15| percent 1998,to yield 16*16 per cent., and £400 million ofTreasury
3 per cent. 1982 at 70. This last was a measure of the authorities’ desperate 
need to sell stock, for as noted before this kind of borrowing is neither cheap 
nor politically attractive to the Government. The short tap, issued two weeks 
before at 98f, was reactivated at 93|.

In view of the battering that investors had received, the long tap met 
a surprisingly good response on application—much better than was realised 
at the time. This was to cause much confusion a few weeks later, when both it 
and the short tap were announced as being exhausted. Because of the misappre
hension over the scale of applications, it was believed in some quarters that the 
Government had withdrawn the tap still unexpired, and many a wild theory 
was built on this faulty foundation. A sharp flurry in the gilt market resulted, 
only to be reversed on a leak from the Treasury that the £9 billion borrowing

requirement for 1977/78 forecast by Mr. Healey in July in fact would be £11 
billion. During the lifetime of the 15^ per cent, tap sterling had a tousing on a 
report in the Sunday Times that part of the terms for the I.M.F. loan would 
be a devaluation of sterling to $ 1 -50. This report looked unlikely in the extreme 
to those who had looked to see how the I.M.F. works; but the really alarming 
thing was that it, together with some home truths from Professor Milton 
Friedman, were sufficient to produce a 5 per cent, devaluation of sterling against 
the dollar.

The October banking month was a very good one for official sales of 
gilts. In addition to the 14| per cent. 1994 issue, there were large sales ofTrea
sury l l j  per cent. 1979 ‘A’, applications for Treasury 15i per cent. 1998, and 
various unofficial taps too; the Bank later stated that they totalled £1-5 billion. 
(The process continued during the second half of October and into November, 
with the exhaustion of the Treasury 15J per cent. 1998 and, in four days, the 
whole of an issue of £600 million Treasury 14 per cent. 1982, which had replaced 
the short tap. There was also substantial offtake of a new long tap. Treasury 
15i per cent. 1996.) But in spite of this, M3 continued to expand, mainly 
through increased private sector loan demand. Some of this may have been 
to finance “leads and lags”, and some merely precautionary, to make sure of 
lines of credit in case the authorities should impose further restrictions on bank 
lending. There was also a resurgence of “round tripping”, as the money 
borrowed was re-lent to the banking system. This type of round tripping was 
different to that of 1973, in that the tripper was prepared if necessary to incur a 
running loss between the rate at which he borrowed and that at which he lent, 
although at times in October it was possible to make a profit. The essential 
thing, from the tripper’s point of view, was to get his hands on the cash. This 
forethought was justified by the reiraposition of the corset on 18th November 
in a good deal tougher form than in 1973, The basic system was the same as in 
1973, but the permitted growth of interest-bearing eligible liabilities was much 
less; in 1973 the allowable six-month growth was 8 per cent., but in 1976 it was 
3 per cent. The effect is to stop interest rates on C.D.’s rising as much as they 
would otherwise have done, and to eliminate round tripping. If the demand 
for money persists, however, the effect will appear in other markets—a revival 
of inter-company finance, for example.

The reintroduction of the corset was coupled with a ban on the future use 
of sterling to finance trade between countries outside the Scheduled Territories, 
which the Bank estimated would produce a once-for-ali inflow of £500 million
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into the reserves. One or other of these moves, or a combination of both of 
them, produced a sharp temporary raJly in sterling. The authorities met all 
applications for the long tap the next morning, selling perhaps between £200 
million and £300 million o f it; M.L.R. was allowed to fall by i  per cent., and 
in the afternoon they announced a new issue of £800 million Exchequer 13 per 
cent. 1980, incidentally bringing the maturities in the fiscal year 1980/81 to 
nearly £4*5 billion, doubtless to be paid off out of North Sea oil. The message 
seemed clear. Once upon a time the Government Broker had said to the market,
“ I will buy any stock you have to sell” ; now he was saying, “ I will sell any stock 
you have to buy”.

So far this preface has been history (more will certainly be added before 
It is in the reader’s hands) and thoroughly depressing history it is. The period 
covered marks the most continuous mismanagement of the nation’s finances in 
modem times. It began with the Conservatives. Their worst crime was the 
reckless pursuit of growth—not the pursuit itself, but the recklessness o f it 
Other economic crimes are to be laid at their door—Mr. Walker’s reorganization 
of local government and Sir KeiUi Joseph’s of the Health Service, for example— 
but the worst was the debasement of the currency in pursuit o f a chimera. 
The troubles have been continued under Labour. It is sometimes said that the 
present Government has no economic policy. That is quite wrong. After his 
experiences over In Place o f  Strife, Mr. Wilson decided that the only way the 
country could be run was with the co-operation o f the Trade Unions. Hence 
the social contract, in its various successor versions. In the first version, it 
was assumed that in return for concessions—food subsidies, higher pensions, 
and so on—the unions would agree to moderate their wage demands They did 
not. So we had the second phase—the £6 per week wage policy—which was 
highly advantageous to the lower paid. This was combined with heavy govern
ment support for industries in trouble, in an attempt to keep unemployment from 
rising. But unemployment kept on rising just the same. This year we had the 
third, 4 | per cent, pay rise, version. Put in the crudest terms, what we have 
had IS the whole weight o f economic management thrown on a very shaky 
incomes policy, coupled with ever-increasing resort to deficit financing in an 
attempt to hold down unemployment. The sacrifices entailed have fallen 
more and more on the private sector, while the public sector pre-empts an ever- 
growing share o f the national product. As the economy has deteriorated the 
T.U.C., who know a brick wall when they see one, have moderated their claims 
but any attempt to achieve a cut in public spending has been dismissed as 
politically impossible". “ Politically impossible” is a shorthand phrase for 

“ something the T.U.C. wouldn’t like” . ^

The events o f this summer may have brought a change in all this. Ever 
since our first approach to the I.M.F., the Treasury, at any rate, seems to have 
been trying to get us into a position where, if we had to resort to them again, 
we should have an economic policy acceptable to them. That point has now 
been reached. We should therefore look at the sort of terms the I.M.F. are 
likely to impose.

The I.M.F. is basically a provider of foreign currency, and its Articles 
demand that it should only lend when it has a reasonable chance of getting its 
money back. Its first aim, therefore, is to right the balance of payments. On 
the basis of dealing with many countries over the last 25 years, the I.M.F. has 
found that excessive growth of Domestic Credit Expansion (DCE) results in a 
balance of payments deficit. In the 1969 Letter of Intent to the I.M.F., the 
Government undertook to make a sharp reduction in DCE: “It is the Govern
ment’s policy to ensure that the course, quarter by quarter, of DCE as a whole 
and of the Central Government requirement within it, is consistent with the 
intended result for the year as a whole, and to take appropriate action to this 
end.” Controlling DCE is not quite the same thing as controlling the money 
supply. Money supply can be controlled without controlling DCE, by the 
process o f running down the reserves or foreign currency borrowing. However, 
if DCE is controlled, money supply will be controlled too as long as there is no 
surplus on the balance of payments.

The theoretical way o f controlling the money supply is to sell Government 
stock to the private sector of the economy. There were times during the year 
when this was not done—we have outlined two occasions above. This was due 
to the authorities* reluctance to let interest rates rise to the level necessary to sell 
stock, mainly to avoid high interest rates choking offindustrial investment. The 
Central Bank, however, can control either interest rates or the money supply, 
but not both. The authorities’ attitude to the control of money supply during 
the year has been ambivalent, a consequence perhaps of a division of policy 
making between monetarists and Keynesians in Downing, Great George, and 
Threadneedle Streets. It seems likely that the arrival of the I.M.F. has decided 
the verdict in favour o f the monetarists, and in July Mr. Healey indicated a 
money supply target o f a 12 per cent, expansion for 1976/77—the first Chan
cellor publicly to do so. This makes it particularly unfortunate that he is 
unlikely to achieve it.

When the Government runs into difficulties over its debt, there is a tendency 
to blame the market mechanism—rather as politicians suffering from temporary 
unpopularity tend to blame the media for not interpreting their policies properly.
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Mr. Healey was reported to have said that the rise to 13 per cent, in M.L.R. was 
due to the refusal of the institutions to buy gilt-edged. Suggestions are therefore 
adduced to get them to buy more. One such is the floating rate bond, common 
in the Eurodollar market—an issue where the rate of interest is regularly 
adjusted in line with some money market rate. In the Eurodollar market this is 
usually six month LIBOR (London inter-bank offered rate). It so happens that 
the Government once made an issue of this type, in April 1920, in an attempt to 
reduce the amount of floating debt. The issue was 5-15 year Treasury Bonds 
1935. Details may be found on pp. 278-9 of the 1950 edition of British Govern
ment Securities in the Twentieth Century (now unfortunately out of print), but, 
briefly, the prospectus provided for a minimum coupon of 5 per cent, and 
additional coupons, up to 2 per cent., if the rate on Treasury bills rose above 
certain limits. The rate was adjusted every six months in arrears. The main 
argument put forward in favour of these issues is that the revision of coupon 
rates would ensure capital stability, and therefore that institutions would be 
prepared to buy them even if they feared that interest rates were liable to rise. 
In our view the attractions of these issues are overstated. Analysis of existing 
Eurodollar bonds show that at times of rising interest rates it is quite possible 
to sustain losses of up to 2 per cent., and when certainty of capital protection is 
an investor’s prime aim that is a large risk to take. These issues would appeal 
to banking-type institutions, but only at the expense of other gilt-edged stock; 
and to the long-term investor they have little or no attraction. It is possible 
that such issues might mildly accelerate the timing of investment purchases, so 
we may see a trial run; but we would not be sanguine as to the result. The main 
takers, apart from general funds of insurance companies, are likely to be the 
banldng sector; and for the control of money supply it is to the non-banks that 
the authorities need to sell stock. (As a matter of interest, the earlier issue, 
when conditions mutatis mutandis were not dissimilar, met with very little 
success.)

Another suggestion is that the authorities should resort to an auction 
system when sales of stock are flagging below target. This is the system that 
prevails in the United States. In theory there is little to be said against it, 
and indeed of recent months we have in effect gone some way along this road; 
so much so, that when only a third of a tap stock is taken up on application, 
the result is described in some quarters as a failure, though subscriptions on 
such a scale would have been described as “ unusually heavy” in the Quarterly 
two years ago. The main reason for querying such a move is its effects on the 
secondary market. The gilt-edged jobbers continue to provide a remarkable 
service as market makers in good times and bad. For much of the time their

profits from doing so are minimal, and their best times come when taps are 
operational. If the more profitable part of their business is removed, their 
willingness to provide the less profitable side is likely to be diminished; and as 
these prefaces have often commented, one of the prime attractions of gilt- 
edged is their marketability. None the less, if the authorities, whether or not 
under the pressure of the I.M.F. are trying to run a money supply policy, 
they might find themselves forced into an auction system. The right way 
to carry it out would be that there should be no minimum price speciM , and 
that all bids at a sufficient level should be accepted, without any rounding down 
to the average price. The small investor would find himself at a disadvantage, 
but on the whole he is not sensitive to small differentials in price in the way that 
institutions are. Mainly for the reason given above, it is not a system that we 
like, and we hope it would only be a last resort.

A third expedient is to issue indexed bonds. Indexation is a horse of 
quite another colour, and requires more space than this already long preface can 
devote to it. Some points, however, must be made. First, it would be quite 
wrong to introduce indexation of the Government debt in isolation to enable the 
Government to meet an excessive borrowing requirement. There is much con
cern already about the “crowding out” effect of the borrowing requirement on 
the private sector. If indexation were introduced for the public sector 
alone, the crowding out would become absolute. Indexation would have to 
be brought into play almost all through the economy—in mortgages, and, 
especially, in the tax system. The tax deterrents to the issue of indexed securi
ties in the private sector would have to be removed (and with them, price 
controls; for the issue of indexed bonds when prices and profits are subject 
to Government control is a sure way to financial ruin). Piecemeal indexation 
could well make an already bad situation worse. It is by no means a panacea. 
Milton Friedman wrote: “indexing is a second best device for a first best world, 
but it is a first best device for a second best world”. Hands up all those who 
believe that we are in a first best world.

A sensible system of indexation would open the way to a wholesale con
version offer of existing Government debt into indexed bonds. The Public 
Expenditure White Paper of February 1976 forecast an ever-increasing burden of 
debt interest in the future, and those figures have almost certainly been overtaken 
by events. We are already a long way down the classic bankrupt’s road, 
where we have to borrow more and more to pay the interest on our existing 
debt. Implicit (or occasionally in private, explicit) in Treasury thinking has
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been the idea that increasing debt does not matter, bemuse it will be wiped 
out by inflation. That way disaster lies. It is certainly irresponsible to a r^ e , 
as the White Paper appears to do, that the level of debt m te r ^  is 
because most of it is lent back to the Government again. The only way out 
of this dilemma is a reduction in the interest rate burden by convereion o f me 
mass of existing debt into indexed bonds. Apart from anything else, as Mr 
Sam Brittan pointed out in his Financial Times article of I l th November, 1976 
(“Autumn Budget for a new Chancellor”) such a step would make inflationary 
finance distinctly unattractive for future Governments. Much time and thought 
will have to be devoted to this; but it is at any rate possible mat future economic 
textbooks may well speak of Mr. Healey’s (Mr. Dell’s? Sir Geoffrey Howe s?) 
Great Conversion of 1977.

And yet all these proposals assume mat me existing mechanism of the 
gilt-edged market is somehow “failing the nation”, and that unpatriotic 
investors are failing to rush to cover me Government’s deficit. It should not be
necessary to quote (though we will) Dr. Johnson’s dictum that “ patriotism is the 
last refuge of me scoundrel”. The figures themselves give the lie. Last year the 
insurance companies devoted 63*5 per cent, of their cash flow to the purchase 
of Government debt, me pension funds 37-3 per cent. This year the Govern
ment needs to call on sixty per cent, of the whole, or indeed more, as private 
sector loan demand rises. And this brings us back to me main point. From 
me point o f view of selling debt, it is not the mechanism o f the market which is 
wrong; it is perfectly capable of responding to normal calls upon it. It is 
because the calls are beyond anything reasonable that the machinery is beginning 
to seize up. As on so many occasions, the Government’s reaction is to curse 
me thermometer rather than to cure the disease.

The cause of the disease is the ever-increasing voracity of the public sector. 
Although me Treasury has attempted to redefine the figures lately, it is quite 
clear that the calls of the public sector have increased, are increasing, and ought 
to be diminished. The (jovernment’s refusal to make cuts, tied as it is by the 
social contract, leads to some very strange results. While social security 
benefits remain untaxed, we begin to approach in reality the right-wing bogy 
that it is more advantageous to be out of work than in it. The question of 
public sector cuts has been bedevilled by the attitude of The Times which in a 
proposed Stabilisation Plan put forward the idea that public spending should be 
cut by a further £5 billion next year, to reduce the borrowing requirement to (as 
was then thought) £4 billion. It seems highly unlikely that Professor Friedman, 
say, would call for immediate cuts of this order if they were the sole action 
taken by the Government, and most monetarists would say that they would

plunge the country into a needlessly deep recession. The Chancellor has been 
able to have a high old time, notably at the Bankers’ Dinner, knocking down this 
straw man, and thus trying to imply that public spending cuts are not necessary 
at all. The tone of Whitehall leaks before the one about the £11 billion borrow
ing requirement for next year suggested that the Government was hoping to 
satisfy the I.M.F. with an extra £1 billion of taxes, mainly V.A.T., thus putting 
the whole weight onto the private sector and allowing the public sector to 
continue on its merry way. It is to be hoped that this option existed only in the 
Government’s mind, and that the I.M.F. would have dismissed it in any case; 
but if the latest leak is right, we shall require a cut of £2 billion in the borrowing 
requirement just to get us back to where we thought we were in the first place. 
There is a story current that the Government’s attitude is to wait and see what 
the I.M.F. want them to do, and then do it. This may not sound very dynamic; 
but it is because so many people prefer others to make unpleasant decisions for 
them that McKinseys remain in business.

The I.M .F.’s main requirements are likely to include a wages policy, contro 
of the public sector borrowing requirement, and control of DCE. It is fashion
able in some quarters to denigrate wages policies as an economic instrument, 
and certainly to use them as the only arm of economic policy, as we have tried 
to do over the last two years, is liable to end in disaster. But they do have 
one advantage, particularly in a country with as large a public sector as ours; 
they give public sector employers something to shelter behind. When faced 
with a wage demand, it is no good the Coal Board, for example, saying “we 
haven’t got the money” , because the miners know that the taxpayer’s purse 
stands behind the Board; but they can say “this is contrary to the pay policy”. 
At the moment there is no publicly announced target for DCE but there is one 
for the money supply— 12 per cent, in M3 for 1976/77. This was originally 
only indicated by Mr. Healey, but it now seems to have become a much more 
serious undertaking—the Government having become, in what is believed to be 
Mr. Lever's phrase, “ unbelieving monetarists” . The difiiculties of holding 
this target by normal means are very great indeed. First, the unduly relaxed 
attitude of the summer means that money supply (M3) has already increased by 
10 per cent, in the period between mid-March and mid-October, which means 
that growth must be held to 2 per cent, or £750 million (seasonally adjusted) 
for the remainder of the year. Secondly, private sector loan demand, which 
was negligible last year, has turned definitely positive this, requiring additional 
sales to non-banks of perhaps £2*5 billion on the figures so far available. 
TTiirdly, the abnormally large non-bank holding of Treasury bills, which can 
either be sold to the banks, thus increasing their published reserve asset base by

t

20 per cent, (and needing a further 3 per cent, call on special i 
Iize them), or simply allowed to run off, represent a further hie 
effects began to be seen in October. It seems most unlikely 
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plunge the country into a needlessly deep recession. The Chancellor has been 
able to have a high old time, notably at the Bankers' Dinner, knocking down this 
straw man, and thus trying to imply that public spending cuts are not necessary 
at all. The tone of Whitehall leaks before the one about the £11 billion borrow
ing requirement for next year suggested that the Government was hoping to 
satisfy the I.M.F. with an extra £1 billion of taxes, mainly V.A.T., thus putting 
the whole weight onto the private sector and allowing the public sector to 
continue on its merry way. It is to be hoped that this option existed only in the 
Government’s mind, and that the I.M.F. would have dismissed it in any case; 
but if the latest leak is right, we shall require a cut of £2 billion in the borrowing 
requirement just to get us back to where we thought we were in the first place. 
There is a story current that the Government’s attitude is to wait and see what 
the I.M.F. want them to do, and then do it. This may not sound very dynamic; 
but it is because so many people prefer others to make unpleasant decisions for 
them that McKinseys remain in business.

The I.M.F.’s main requirements are likely to include a wages policy, contro 
of the public sector borrowing requirement, and control of DCE. It is fashion
able in some quarters to denigrate wages policies as an economic instrument, 
and certainly to use them as the only arm of economic policy, as we have tried 
to do over the last two years, is liable to end in disaster. But they do have 
one advantage, particularly in a country with as large a public sector as ours; 
they give public sector employers something to shelter behind. When faced 
wth a wage demand, it is no good the Coal Board, for example, saying “ we 
haven t got the money , because the miners know that the taxpayer’s purse 
stands behind the Board; but they can say “this is contrary to the pay policy” . 
At the moment there is no publicly announced target for DCE but there is one 
for 'I?' “ O f j  supply-12 per cent, in M3 for 1976/77. This was originally 
only indicated by Mr. Healey, but it now seems to have become a much more 
senous undertakmg-the Government having become, in what is believed to be 
Mr. Levers phrase, ‘unbelieving monetarists” . The difficulUes of holding

.K Srcat indeed. First, the unduly relaxed
l o ^ r  . f » summer means that money supply (M3) has already increased by

between mid-March and mid-October, which means
fo? H  ^ Po' *"‘*’*0° (seasonally adjusted)

t the year. Secondly, private sector loan dem L d, which
fnn K has tu rn ^  definitely positive this, requiring additional

either be sold to the banks, thus increasing their published reserve asset base by

20 per cent, (and needing a further 3 per cent, call on special deposits to neutra
lize them), or simply allowed to run off, represent a further hidden danger whose 
effects began to be seen in October, It seems most unlikely that the target can 
actually be hit; increased taxation would not do the trick in time. It is doubtful 
whether direction of investment would do so either; the life companies are 
already devoting a very large percentage of cash flow to the gilt market, though 
the authorities still need to attract more from the pension funds. (We assume 
that any form of direction would be devoted to cash flow only; to make it a 
percentage of existing assets would produce chaos in other financial markets.) 
The only possibflities of hitting the 12 per cent, money supply target, even if 
public spending were cut today, look like imposing import deposits or an 
immediate issue of indexed bonds. It is likely that the target for this fiscal year 
will have to be abandoned and a new and tougher one instituted for calendar
1977.

What then are the prospects for the market? We have to assume that 
another package is on the way, that the I.M.F. will “advise and consent to it, 
and that the I.M.F. will believe that the package is adequate to restore the 
position. There will then be the political problem of getting the U bour Party 
to agree to it. This is likely to give rise to a great deal of argument, to put it at 
its lowest; it may result in the break-up of the present Government. These are 
things we cannot foresee. But if the package goes through, the gilt market 
could be a very attractive place to put money. A restoration of confidence in 
sterling would allow a reduction of the enormous diffsrentia! between sterling 
and dollar interest rates. It will still take time for our inflation rate to fall to the 
level of our competitors, and the United Kingdom may not be a particularly 
happy place to live in for the next year or two; but hope, which has been having a 
very thin time lately, would revive.

Some may think it odd that there has so far been no mention of North Sea 
oil in this preface. The influence of North Sea oil on economic policy so far 
has been wholly malign; the feeling that in due course the country will be 
fabulously rich, and therefore that there is nothing to wori7  about, has been 
consciously or subconsciously responsible for much of the failure to face reality 
which is the worst feature of recent years. Let us get our present position right; 
we can enjoy the future when it comes.

As to the contents of the book itself, the main part remains as before ; the 
curious who care to look at the price and yield chart of, say. Treasury 6|  per 
cent. 1995/98 may notice that the swings of the market in the last ten years have 
caused the graph to burst out of the frame. Immediately following the preface

are a number of new charts, most of them related to monetary data. Tables 
on pages xviii and xix show how the gilt market has financed the borrowiug 
requirement over the past twelve years. The chart on page xxvi, dealing with 
the type of paper the Government issues, highlights the enormous resort to 
Treasury bill finance in 1975/76; this year’s figures may well look more alarming 
still. That on page xxix, showing the sales of gilts to the various categories of 
non-bank holder highli^ts the importance of the insurance companies in the 
market, and the comparatively lesser part played by the pension funds. Other 
charts show the growth of the two versions of the money stock and the various 
influences on them. We hope the chart browser will find ample grazing there, 
and we would welcome suggestions as to additions or deletions in future issues.

We would like to end on a domestic note. These prefaces are traditionally 
anonymous; but as in the old days before The Times had bylines it was generally 
known that “Our Golf Correspondent" was Bernard Darwin, so it was generally 
known that these forewords were the work of F. R. Althaus. He died in 
August, 1975, aged almost 80, and this is the first edition of British Government 
Securities in the Twentieth Century not to bear the mark of his pen. Together 
with W. H. J. Prater, a statistician of rare genius, he was responsible for the first 
slim volume nearly thirty years ago. We dedicate this book to their memory.
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The Gilt-edged Market as an instrument of monetary policy money supply and sales of
Influences on the money stock

Public sector 
borrowing 

requirement 
(surplus - )

Purchases ( —) 
of public 

sector debt 
by non-banks

Central
government

Other
public
sector

Central
government

£ million

1963/64
1964/65
1965/66
1966/67
1967/68
1968/69
1969/70
1970/71
1971/72
1972/73
1973/74
1974/75
1975/76

+  378 
f  322 
1- 512 
+ 760 
f  1,342
-  274
-  903 
f  21 
-I- 584 
-f-1,984 
f2.187 
f  5,120 
I 8.806

I- 705 
558 

+  483 
h 455 
f  638 
I- 730 
f  376 

781

- 1-

+
4- 429
-i- 509
1-2,236 
f-2,802 
-I-1.740

14 
41 

213 
372 
44 

525
-  639
-  580 
-1,710
-  772 
-1,373 
-2,391 
-5,105

Lending to the 
private sector

Other
public
sector

Issue
Department
commercial

bills

Banking
sector

Public
sector

(increase-)

-  563 +  686 -  89
-  359 — 1 1,053 -  743
-  464 — +  449 +  76
-  282 — -  27 -  26
-  382 +  698 -1 ,447
-  355 +  796 -  419
-  161 — + 718 +1.240
+ 45 +  6 +  1,267 +  1,193
+  22 -  5 +  3.142 +  1.879
-  332 +  226 +  6,288 -1.427
-1,324 f  193 + 6,672 -  126
- 1.766 -1 4 9 + 3,264 -1 ,509
-  243 -263 + 309 -1.095

External
finance

Banking
sector'

(increase—)

+
+
-I-

186 
51 

122 
59 

432 
164 

-  162 
-  618 
-1,091 
+  59
-1 ,320  
-1,261 
-  693

Net
changes 

in banks’ 
non-deposit 
liabilities’

-136  
-  86 
-  60 
-138  
+ 21
-  90
-  95
-  84 
-439  
-802  
-346  
-626  
-402

Money
slock
M3

+ 809 
+ 653 
+1,087 
+  429 
+  1,258 
+1.077 
+  374 
+ 2,031 
+2,811’ 
+5.733’ 
+6,799 
+3.484 
+3,054’

'Bank deposits from overseas residents less lending to overseas residents.
’Includes the change (increase-) in banks’ net non-deposit liabilities and. from the second quarter of 1975 onwards, any change (increasc+) in the sterling value of U.K. residents’ foreign currency deposits 
attributable to movements m exchange rates.

’Changes in series.

»

I

I

I

Purchases of central govei

National
savings

Notes Gilt-
and edged
coin stocks

M56 +  70 -  23
+  185 + 102 +  13
-118 +241 -  30
-197 + 125 + 558
-  5 +  106 +  17
-  82 +  69 -  426
-232 + 129 +  901
+ 56 1-288 +  462
+433 +433 +1,229
+ 376 + 421 + 515
-  10 +411 +1.473
+ 133 + 874 + 2.267
+489 1-463 + 3.830

Treasury
bills

-  89 
-126
-  19

+

38
1

42
7
5
4
5
6 

49
808

Other

-  57
-  31
-  47
+  52 
+  32
-I- 28 
-  22 
+ 52
+  46 
-115 
-109
-  58
-  22

I
Total 

(excluding 
notes 

and coin)

+
13 
41 

214 
375 
43 

522 
640 
565 

+ 1.704 
771 

:,348 
r 2,391 
+ 5,105

+
J .
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j g f g ^ e n t  o f  m o n e t a r y  p o l . V y

chases ( - )  
public

ctOT debt
ton-banks

Other
public
sector

Influences on the money stock

landing to the 
Pnvate sector

Issue 
I^partment 
commercial

bills
Banking
sector

+ 686 
+ 1,053
+

+ 1,267 
+3.142 
+ 6.288 
+6,672 
+ 3.264 
+ 309

of/975 onwaM.
(«crca«+, i„

External
finance

Public 
sector 

(increase-)
Banking 

. sector* 
(increase—)

-  89
-  743
+ 76
-  26 
-1.447
-  419 
+  1,240 
+  1.193 
+ 1,879 
-1.427
-  126 
-1.509 
-1,095

Net
changes 

m banks’ 
non-deposit 
liabilities*

Money
stock
M3

--------------- ------------- i +3.054*

‘fie sterling value of U ir „  •,
U K. r« ,d .n u - foreign currency depciis

i
»

money supply and sales of public sector debt 1963/64 to 197W76
Purchases of central government debt by non-banks

National• Notes Gilt- Treasurysavings and edged bills
coin stocks

+  156 +  70 -  23 -  89
+  185 +  102 +  13 -126
-118 + 241 -  30 -  19
-197 + 125 + 558 -  38
-  5 1-106 •1- 17 -  1
-  82 +  69 -  426 -  42
-232 + 129 + 901 -  7
+  56 i- 288 +  462 -  5
+433 1-433 +  1,229 -  4
+  376 + 421 +  515 -  5
-  10 +411 +1.473 -  6
+  133 + 874 + 2.267 +  49
+489 + 463 + 3,830 +  808

y non-banks
--------  “ - ■

Total
Other (excluding Total

notes
and coin)

-  57 -  13 -  23
-  31 +  4! +  13
-  47 -  214 -  30
+  52 +  375 H- 558
+  32 -1- 43 -1 17
+  28 -  522 -  426
-  22 +  640 + 901
+  52 +  565 +  462
+ 46 + 1.704 1.229
-115 771 +  515
-109 i,348 +1.473
-  58 r2,391 + 2,267
-  22 +  5,105 i  +3,830

Purchases of stock by non-banks

Investment
Accounts

National
Savings

Bank

+ 39
+  39 
+  28 
+  29 
+  36 
+  64 
-1 86 
+26 
-j- 1 
+ 12

Trustee
Savings
Banks

•i 28 
+  31 

32 
27 
31 
6 
4

-i 47 
i-132 
4- 99
-i- 37 
-  3 
+ 66

4-
+

Investment
and

unit trusts

- 2 1  
-  3 
1-14 

+  36 
-6 4  
-1 4  
+ 67 
+  5

-1 8
f31
+82
+29

Building
societies

+ 16 
+  3 
+  67 
+  76 
-I 50 
-  11 
+ 181 
+  227 
+  324 
-123 
4' 60
+  293 
+  677

Insurance
companies

4-
+
4-
+

73
103

3
99

+ 216 
+  67
+ 157 
+  225 
+ 434 
+  228 
+  272’ 
+ 554 
+  1.507

Pension
funds

-  28 
+  33 
+  38 
+  80 
+ 12
-  9 
-f 52 
+  98 
H51

-  12 
+ 224 
+439 
+  813

Other

-  91 
-154 
-184 
+201 
-267 
-493 
+411 
-176 
+  124 
+  255 
+  823 
+  901 
+726

>'
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ff(2 )  Please transpose “ O th e r  
a n d  “ C e n tra l g o ve rn m e n t 
in  illu stra tio n .

fl

influences on the money stock 1963/64 to 1975/76

( I I  Purchases ( — ) o f  p u b lic  sector d e b t b y  non-banks 
(a ) O th e r p u b lic  sector debt

J - =
500

2000

t
-464

J -2 8 2

45 ___ . ' i------------ r h ------------I ' l i '------------1
-1 6 1

-1 3 2 4
-1 7 6 6

(b ) Central governm ent debt (excluding notes and co in !

16000 Other
Central government

1M i:i

5000 4423

2493
1980

1i 995 1215

-1 • * I

1013

1-527)

' Financial Statem ent and Budget R ep ort 7976/77

p:

 ̂ 1963/64 , 1964/65 , 1965/66 1966/67 1967/68 1968/69 1969/70 1970/71 1971/72 1972/73 1973/74 1974/75

X X ll

-243

10546

1975/76 1976/77

I

I

Influences on the money

£mn. External transactions (negative influence— )

(4 ) Net changes in banks' non-deposit liabilities’

1
-1 3 6 -8 6

21
-6 0 -1 3 8 -9 0 -9 5

10000
(5 ) Bank lending to the private sector^

• I*

686 1053
449

1963/64 1964/65
J_____ Z E .  1

698 796 718
I I I I 1

1965/66
1

1966/67
1

1967/68 1968/69 1969/70

'  Also includes from  second quarter 1975any change fincrease*! in the sterling value o f  U .K . residents' foreign currency *pos« 

^ Includes Issue Department transactiorts in commercial bills.



loney stock 1963/64 to 1975/76

»9 /7 0  .  1070/71

t013

-1324
-1 7 6 6

7922

2493

n

1971/72 1972/73 1973/74 1974/75

- 2 4 3

10546

1975/76

11962'

1976/77

i

Influences on the money stock 1963/64 to 1975/76 (continued)

(3 ) External transactions (negative Influence— )

1 1 1 1 21 1 !
-1 3 6 - 8 6 - 6 0 -1 3 8 - 9 0 - 9 5 -8 4 -4 3 9

-8 0 2
-3 4 6 -6 2 6 -4 0 2

(5 ) Bank lending to  the private sector^

'  Also includes trom  second quarter 1975 any change (increase*) in  the sterling value o f  U . K . residents' foreign currency deposits caused b y  exchange rate movements. 

^ IrKludes Issue Departm ent transactions In  commercial bills.
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Jk (Ml) 1963/64 to 1975/76

fes'

%
50

40

i
%
40

Growth in the U .K . money stock (M3) 1963/64 to 1975/76

W id e  m e a s u re  { M3 ) %  change quarter on quarter and four quarter m oving average a t annual rates'
%
40

1070/71

1972/73

30

20

10

1975/76 I 1976/77

»

»

»

30

20

10

-1 0

' M > M J  * private sector sterling tim e deposits + public sector sight end time deposits * U .K . residents' foreign currency deposits.

^  Change In  series.
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20
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-10
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1969/70 I 1970/71  ̂ 1971/72  ̂ 1972/73  ̂ ^1973/74 , 1974/75 | 1975/76 | 1976/77
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Sales of gilt-edged stock by category of holder 1963/64 to 1975/76

£mn

1 Non*banki

2 Banks

3 Overseas holders^ '  Estimated. There may be some unidentified overseas holdings under non-banks

4 Total □
3000

III

1M l

1000

- A '

1963/64 1964/65 1965/66 1966/67 1967/68 1968/69 1969/70 1970/71 1971/72 1972/73

£mn

II

-100(H

1973/74 1974/75 1975/76

f

I

I

£mn.
1500

III

500

I

1. Pension funds

Z  Insurance companies

[ [ 3. Building societies

4. investment and unit trusts

5. Savings Banks

6. Other

Sales of gilt-edged stocks by cati
(mai

-soo
® ®  3  67 «  3 2 . ^  80 90 76 36 66 2 0  12 216 S O ^ T D . ^ g , ^  67 52 K

1964/65 I 1965/66 I 1966/67 I 1967/68 | 1968/69 I V1963/64
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4 to 1975/76

£mn 
4000H

t

3000- i

2000-

1000-

»

-tooo-

1973̂ 74
1974/75

1975/76

£m n.
1500

1

-51 
73 16

1. Pension funds

2. Insurance com panies

T

Sales of gilt-edged stocks by category of non-bank holder 1963/64 to 1975/76
(mainly at cash values)

I I 3. B uild iB u ild in g  societies

t  4. Investm ent and  u n it  trusts

5. Savings Banks

6. O th e r

rwi

- 2 8 ------ -21 -91
1963/64 i

28 . .  38 XX3 3 _ 31

A
Change 
in  series 
(In sce .)

-3  -154
1964/65 I

38 3 6714 32 .  80 90 76 36 66 20 12 216 5 0 ..7 0
-164

1965/66 1966/67

34 62 15716167 33 411 98 225 227 5 83 151434 324 0 196124
-64 -267-9 -11-14 -493

1967/68 I 1968/69 I 1969/70 I
-176 

1970/71 I

228.

1971/72
-12 -123-«

1972/73

1507
185255 22427260 31 6382343956429382 901813 67729 88 726

-2
I 1973/74 I 1974/75 I 1975/76 I

Em n.
1500

1000 -

500

-5 0 0
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R ecent Issues The chart opposite, and 
cates by its length the period

Slock
7 |%  Treasury Loan 2012/15 
8% Treasury Stock 2002/06 
9i%  Treasury Loan 1999 ..
15i% Treasury Loan 1998 
62 % Treasury Loan 1995/98 
62 % Treasury Loan 1995/98 
82% Treasury Loan 1997 
82% Treasury Loan 1997 
132% Treasury Loan 1997 
132% Treasury Loan 1997 
132% Exchequer Loan 1996 
152% Treasury Loan 1996 
9% Treasury Loan 1992/96 
122% Treasury Loan 1995 
122% Treasury Loan 1995 
9 % Treasury Loan 1994 ..
9 % Treasury Loan 1994 ..
142% Treasury Loan 1994 
6% Funding Loan 1993 
122% Treasury Loan 1993 
122% Treasury Loan 1993 
12|% Treasury Loan 1992 
82% Treasury Loan 1987/90 
13% Treasury Stock 1990 ..
72% Treasury Loan 1985/88 
62% Funding Loan 1985/87 
82% Treasury Loan 1984/86 
12% Treasury Loan 1983 ..
14% Treasury Stock 1982 ..
3 % Treasury Stock 1982 ..
82% Treasury Loan 1980/82 
92% Treasury Stock 1981 ..
112% Treasury Stock 1981 
13% Exchequer Stock 1980 
92% Treasury Stock 1980 ..
92% Treasury Stock 1980 ..
9% Treasury Convertible Stock 1980 
10|% Treasury Stock 1979 
102% Treasury Stock 1979 
3 % Treasury Stock 1979 ..
3 % Treasury Stock 1979 ..
112% Treasury Stock 1979 
112%Treasury Stock 1979 
102% Treasury Slock 1978 
9% Treasury Stock 1978 ..
9% Treasury Stock 1978 ..
9% Treasury Stock 1978 ..
3 % Treasury Stock 1977 ..
3 % Treasury Stock 1977 ..
112% Treasury Stock 1977 
62% Treasury Slock 1977 ..
62% Treasury Stock 1977 ..
102% Treasury Stock 1976 
102% Treasury Stock 1976 
62% Treasury Loan 1976 ..
62% Exchequer Stock 1976 
8 % Treasury Stock 1975 ..
6% Treasury Stock 1975 
6* % Treasury Stock 1974 ..
52% Treasury Stock 1974 ..
5{ % Treasury Stock 1973 ..
62% Exchequer Stock 1973 
62% Exchequer Loan 1972 
62% Exchequer Loan 1971 
62% Exchequer Loan 1971 
62% Treasury Stock 1971 .
62% Treasury Stock 1971 .
62% Treasury Stock 1971 .
62% Treasury Stock 1971 .
62% Treasury Stock 1971 .
6% Exchequer Loan 1970

the table below, set out the British Government stocks issued since 1964. 
during which the “ tap" was open while its height on the page indicates the

Issue DateAmount o f  Issue 
£600,000,000 

600,000,000 
600,000.000 
600,000,000
400.000. 000
600.000. 000
400.000. 000
400.000. 000
750.000. 000
750.000. 000
800.000. 000 
600.000.000 
600,000,000
400.000. 000
500.000. 000
400.000. 000
500.000. 000
600.000. 000 
600,000,000
500.000. 000
600.000. 000 
600,000,000 
600.000,000 
600.000,000
500.000. 000 
559,289,521
600.000. 000 
600,000,000 
600,000,000
400.000. 000 
860.982.335
800.000. 000 
600,000.000 
800,000,000 
600.000,000
500.000. 000 

1,000,000,000
600.000. 000 
600,000,000
400.000. 000
250.000. 000
600.000. 000 
600,000,000
500.000. 000
600.000. 000
500.000. 000
400.000. 000
600.000. 000
250.000. 000
600.000. 000
350.000. 000
500.000. 000
600.000. 000
300.000. 000
600.000. 000 
600,000,000
450.000. 000
500.000. 000
300.000. 000
400.000. 000
550.000. 000
700.000. 000 
915,454.194
700.000. 000
200.000. 000
485,693,367

22,496,814
3,092.560

13,254,602
43,133,932

500,000,000

26th January, 1972 
20th October, 1971 
I7th January, 1973 
14th October, 1976 
28th October, 1966 
24th November, 1967 
9th October, 1969 
13th July, 1971 
17th July, 1975 
4th December, 1975 
n th  June, 1976 
11th November, 1976 
11th March, 1971 
23rd May, 1974 
3rd July. 1975 
23rd July, 1969 
20th January, 1971 
24th September, 1976 
27th September. 1965 
13th March, 1975 
12th February, 1976 
7th August, 1975 
8th September, 1971 
15th January, 1976 
3rd May, 1972 
3rd February, 1967 
12th August, 1970 
21st March, 1974 
11th November, 1976 
14th October, 1976 
28th January, 1970 
1st April, 1976 
16th October, 1975 
25th November, 1976 
12th June. 1975 
15th January, 1976 
14th March, 1973 
5th February, 1975 
27th November, 1975 
14th March, 1973 
12th June, 1975 
19th September, 1974 
30th September, 1976 
23rd January, 1975 
23rd March, 1973 
13th March, 1975 
25th September, 1975 
2nd January, 1975 
12th June, 1975 
18th April, 1974 
15th September, 1971 
3rd May, 1972 
27th September, 1973 
23rd January, 1975 
13th January, 1971 
23rd February, 1971 
8th May. 1973 
15th July. 197!
12th August. 1970 
I5th September, 1971 
15th September, 1971 
19th February, 1968 
3rd February, 1967 
13th October, 1966 
5th January, 1970 
28th July, 1967 
end-January, 1968 
29lh July, 1968 
10th December, 1968 
28th January, 1969 
1st November, 1965

For each stock, a  horizontal line indi
final redemption date of the issue.
Tap dosing date (where known)
12th January, 1973 
20th January, 1972 
16th May, 1974 
4th November 
30th January, 1967 
mid-July, 1969 
3Isl July, 1970 
3rd September, 1971 
Issue heavily subscribed, not on tap 
6th January, 1976 
20th September (tap ceased)

7th July, 1971 
21st January, 1975 
9th July, 1975 
3rd October, 1969 
25th March, 1971 
Issue heavily subscribed, not on tap 
12th October, 1966 
25th June, 1975 
19th May
25th November, 1975 
13th October, 1971 
23rd January 
22nd January, 1973 
22nd November, 1967 
13th January. 1971 
24th July. 1974 
17th November

10th August, 1970 
22nd September 
21st November, 1975

10th October, 1975 
Issue heavily subscribed, not on tap 
13th March, 1974 
6th March, 1975 
7th January 
15th March, 1974 
26th September, 1975 
14th January, 1975 
4th November 
27th January, 1975 
2nd May, 1973 
6th June, 1975 
10th November, 1975 
27th March, 1975 
13th August, 1975 
13th September, 1974 
Not on tap 
19th March, 1973 
10th April, 1974 
25th February, 1975 
16th February, 1971 
8th July. 1971 
21st September, 1973 
5th October, 1971 
7th January, 1971 
Not on tap 
Not on tap 
29th December, 1969 
13th February, 1968 
9th March, 1967 
26th January, 1970 
13th February, 1968 
Not on tap 
Not on tap 
Not on tap 
Not on tap 
end-January, 1967

redemption
det*

I

)

>
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Tap closing date (where known)
12th January, 1973 
20th January, 1972 
I6th May, 1974 
4th November 
30th January, 1967 
mid-July, 1969 
31st July, 1970 
3rd September, 1971 
Issue heavily subscribed, not on tap 
6th January, 1976 
20th September (tap ceased)
7th July, 1971 
21st January, 1975 
9th July, 1975 
3rd October, 1969 
25th March. 1971
Issue heavily subscribed, not on tap 
12th October, 1966 
25th June, 1975 
19th May
25th November, 1975 
13th October, 1971 
23rd January 
22nd January, 1973 
22nd November, 1967 
13th January, 1971 
24th July, 1974 
17ih November

nmcnt stocks issued since 1964. For each stock, a  horizontal line indi 
s height on the page indicates the final redemption date o f the issue.

Issue Date 
26th January, 1972 
20th October. 1971 
17th January, 1973 
14th October, 1976 
28lh October, 1966 
24th November, 1967 
9th October, 1969 
13th July, 1971 
17th July, 1975 
4th December. 1975 
11th June, 1976 
11 ih November, 1976 
11th March. 1971 
23rd May, 1974 
3rd July, 1975 
23rd July. 1969 
20th January, 1971 
24th September, 1976 
27th September, 1965 
13th March. 1975 
12ih February, 1976 
7ih August. 1975 
8th September, 1971 
15ih January, 1976 
3rd May, 1972 
3rd February, 1967 
12th August, 1970 
21st March. 1974 
11th November, 1976 
14th October, 1976 
28th January, 1970 
1st April, 1976 
16th October, 1975 
25th November, 1976 
12th June, 1975 
15th January, 1976 
14th March, 1973 
Sth February, 1975 
27th November, 1975 
Nth March, 1973 
12th June, 1975 
19th September, 1974 
30th September, 1976 
23rd January, 1975 
23rd March. 1973 
13th March, 1975 
25th September. 1975 
2nd January, 1975 
12th June, 1975 
18th April, 1974 
15th September, 1971 
3rd May, 1972 
27th ^ptember, 1973 
23rd January, 1975 
13lh January, 1971 
23rd February, 1971 
8th May, 1973
15th July, 1971 
2th August. 1970 
5th September, 1971 
ll? September, 1971 

19th February, 1968 
3rd February. 1967 
nth October, 1966 
5th January, 1970 
28th July, 1967 
end-January. 1968 
29ih July, 1968
iSS P“ cmber. 1968 
28th January, 1969 
1st November. 1965

Fin a l
re d e m p tio n

10th August, 1970 
22nd September 
21st November, 1975

10th October, 1975
Issue heavily subscribed, not on tap
13th March, 1974
6th March, 1975
7th January
15th March, 1974
26ih September, 1975
Nth January, 1975
4th November
27th January, 1975
2nd May, 1973
6th June, 1975
10th November, 1975
27th March. 1975
13th August. 1975
13th September, 1974
Not on tap
I9th March, 1973
lOth April, 1974
25th February, 1975
16th February, 1971
Sth July, 1971
21st September, 1973
Sth October, 1971
7th January, 1971
Not on tap
Not on tap
29th December, 1969
I3lh February, 1968
9th March, 1967
26th January, 1970
13th February, 1968
Not on tap
Not on lap
Not on tap
Not on tap
end-January, 1967

i

I
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61 % Treasury Stock 1977 
» i i i s h  Electricity 3% Guar- 
W  antced Stock 1974/77 
111% Treasury Stock 1977 
3 % Treasury Stock 1977 
British Transport 4%  Stoc 

1972/77
Treasury Stock 1978 
% Treasury Stock 1978 

5 % Exchequer Loan 1976/78 
111 % Treasury Stock 1979 
3 % Treasury Stock 1979 
British Electricity 4J%  Guar 

anteed Stock 1974/79 
101 % Treasury Slock 1979 
British Electricity 31% Guar 

anteed Slock 1976/79 
9 % Treasury Convertible Stoc

1980 .........................
91 % Treasury Stock 1980 
31% Treasury Stock 1977/80 . 
51 % Funding Loan 1978/80 .
1U  % Treasury Stock 1981 
31 % Treasury Stock 1979/81 . 
9 i % Treasury Stock 1981 
81 % Treasury Loan 1980/82 .
3 % Treasury Stock 1982 
12% Treasury Loan 1983 
51% Funding Stock 1982/84 . 

^1  % Treasury Loan 1984/86 , 
P  % Funding Loan 1985/87 . 
^  “oTreasury Loan 1985/88 . 
British Transport 3% Stock 

1978/88 ...........................

See charts on pp. 67-133)

August September

j 97h• £11-010 97 ft £11 900 ! »7*
•

96 ft 8-825 96 ft 10-480
J
i 96110011 11-115 99ft 11-725 1 98A94| 7-800 93 ft 8-815 93 ft

94 S 8-115 94A 9-055 93 ft
97^ 11-110 96 A 11-695 94 ft

\ S I 10-995 98 A 11-665 95A921 9-040 92ft 8-990 91 A, lOOA 11-415 99A 11-930 94ft
1 8611 7-865 86» 8-100 :

1
83i

871! 8-900 86 H 9-320 ' 831
96 fi 11-660 95J 12-255

1
90ft

8611 8-205 85 ft 8-805
1

! 83A
1

93i 11 440 91ft
1

12-015 i
1

86ft
93j 11-845 91 | 12-395 i 86|
85 H 7-995 84 8-590 79 ft
87 H 9-220 ! 85 a 9-830 81]

i 98fi 11-815 97 A 12-310 90 ft
84H 7-605 83 ft 8-015 79i
911 12-080 90A 12-595 j 84ft871 11-655 86 12 -120 i 79i

98 ̂ 12-390 96 A 12-805 i 90A
7511 10-220 74A 10-680 69 A
80 ft 11-860 78f 12-280 ! 73i
671 11-875 1 66i 12-300 i 61]
71 A 12-530 69 A 12-955 641

48 A 10-835 47 A 11-165 1 44A



[Tient securiti©s ss 3t 31st M srch

6 |  % Treasury Stock 1977 
itish Electricity 3% G uar
anteed Stock 1974/77 

l l i %  Treasury Stock 1977 
3 % Treasury Stock 1977 
British Transport 4%  Stock

1972/77 .........................
■3%  Treasury Stock 1978 
■ b i  % Treasury Stock 1978 

5 % Exchequer Loan 1976/78 
1U %  Treasury Stock 1979 ,
3 % Treasury Stock 1979 
British Electricity 4J%  Guar 

anteed Stock 1974/79 
10J% Treasury Stock 1979 
British Electricity 3J%  G uar

anteed Stock 1976/79 
9 % Treasury Convertible Stock

1980 ..........................
91 % Treasury Stock 1980 
3 i % Treasury Stock 1977/80 . 
5 {  % Funding Loan 1978/80 .
1H  % Treasury Stock 1981 
3 |%  Treasury Stock 1979/81 .
9 j  % T reasury Stock 1981 
8}% Treasury Loan 1980/82 .
3 % Treasury Stock 1982 
12% Treasury Loan 1983 
51 % Funding Stock 1982/84 . 

^  % Treasury Loan 1984/86 . 
W %  Funding Loan 1985/87 . 
^  % Treasury Loan 1985/88 . 
British Transport 3%  Stock 

1978/88 ............................

M onthly average prices ex gross accrued ii
and gross redemption yields 976

August September October November j August September October November
97i £ 11-010 97 £11-900 9 7 * £13-860 9 7 * £13-840 5 % Treasury Stock 1986/89 53i £12-165 52i £12-510 49 £13-380 4 9 * £13-250

13%TreasuryStock 1990 .. 94J 13-945 91 | 14-380 85* 15-500 86| 15-36596^ 8-825 96 Si 10-480 96 SI 11-400 9 7 * 11-890 8i%  Treasury Loan 1987/90 68| 13-240 6 7 * 13-600 62i 14-680 63 14-590100 11-115 99 i | 11-725 9 8 * 13-630 98i 13-630 5J%  Funding Loan 1987/91 5 3 * 12-920 52i 13-260 4 8 * 14-240 49 14-125
94 | 7-800 9 3 * 8-815 9 3 * 9-660 93 | 9-600 12 j  % Treasury Loan 1992 .. 9 1 * 14-150 88i 14-625 8 2 * 15-750 83* 15-595

12i% Treasury Loan 1993 .. 88* 14-240 86* 14-705 80| 15-830 811 15-660
94 |J 8-115 9 4 * 9-055 9 3 * 10-065 9 4 * 9-825 6% Funding Loan 1993 51 13-355 49f 13-790 45J 14-795 461 14-585
97-^ 11- 110 9 6 * 11-695 9 4 * 13-485 9 5 * 13-110 14J% Treasury Loan 1994 .. 9 2 * 15-855 9 2 * 15-745
99i 10-995 9 8 * 11-665 9 5 * 13-665 9 5 * 13-625 9 % Treasury Loan 1994 67i 13-935 65 i 14-380 6l i 15-415 61* 15-285
9 2 | 9-040 9211 8-990 9 1 * 10-060 9 0 * 10-850 British Gas 3% Guaranteed

100 11-415 9 9 * 11-930 9 4 * 14-310 94f 14-415 Stock 1990/95 .. 3 2 * 12-265 3 1 * 12-630 29J 13-380 ! 30 13-215
86 Si 7-865 86 Si 8-100 83i 9-620 8 3 * 9-980 12i%  Treasury Loan 1995 .. 89i 14-285 87i 14-760 81* 15-870 i 821 15-725

9%  Treasury Loan 1992/96 66i 14-025 64* 14-455 6 0 * 15-550 601 15-410
87 J | 8-900 86 SI 9-320 83i 10-845 8 3 * 10-925 13i%  Exchequer Loan 1996 9 2 * 14-370 90 14-825 84* 15-945 8 4 * 15-810
96 Ii 11-660 95i 12-255 9 0 * 14-420 9 0 * 14-415 3 % Redemption Stock

1986/96 .......................... 32i 11-965 31 12-415 2 8 * 13-235 29 13-120
8611 8-205 85 SI 8-805 8 3 * 9-940 8 3 * 10-190 13i % Treasury Loan 1997 .. 9 2 * 14-345 8 9 * 14-805 8 3 * 15-930 841 15-810

8J  % Treasury Loan 1997 .. 6 4 * 14-085 6 2 * 14-505 57* 15-610 58* 15-410
93i 11-440 9 1 * 12-015 86* 14-110 86* 14-385 6J%  Treasury Loan 1995/98 5 1 * 13-920 49 | 14-360 4 6 * 15-395 461 15-215
93 11-845 91f 12-395 86| 14-460 86* 14-550 15J%Treasury Loan 1998 .. 1  971 15-870
85JI 7-995 84 8-590 79* 10-240 7 9 * 10-525 9 |  % Treasury Loan 1999 . . 68S 14-140 66* 14-560 61* 15-665 ' 6 2 * 15-515
8 7 i| 9-220 85 SI 9-830 81i 11 -495 8 1 * 11-855 9%  Conversion Stock 2000 93i 10-505 91* 10-690 86* 11-340 1 86* 11-390
9811 11-815 9 7 * 12-310 9 0 * 14-395 9 0 * 14-550 3 i%  Funding Stock 1 4

84 J | 7-605 83 J | 8-015 79i 9-450 7 7 * 10-290 1999/2004.......................... 2 8 * 13-300 27* 13-725 2 5 * 14-750 2 5 * 14-515
911- 12-080 9 0 * 12-595 8 4 * 14-515 84 IS 14-515 8 % Treasury Loan 2002/06 5 7 * 14-115 551 14-505 51i 15-630 5 2 * 15-445
87i 11-655 86 12-120 79J 14-035 79S 14-090 5 i % Treasury Stock 2008/12 40 13-925 38 | 14-400 3 5 * 15-430 361 15-240

70 10-590 7 i%  Treasury Loan 2012/15 55i 14-105 53i 14-560 4 9 * 15-630 5 0 * 15-435
9 8 ^ 12-390 9 6 * 12-805 9 0 * 14-435 89* 14-560 Interest Yields j
75 iS- 10-220 7 4 * 10-680 6 9 * 11-895 69i 11-910 4 % Consolidated Loan 2 7 * 14-495 2 6 * 15-010 25 16-000 2 5 * 15-875
80 i i 11-860 78i 12-280 73i 13-370 74J 13-310 3 |%  War Loan 25i 13-860 24J 14-370 23i 15-145 23i 14-895
671 11-875 66J 12-300 61i 13-415 62i 13-285 3 i % Conversion Loan 251 13-540 2 5 * 13-915 2 3 * 14-790 2 4 * 14-545
7 1 * 12-530 6 9 * 12-955 641 14-090 6 5 * 13-975 3 % Treasury Stock .. 20* 14-575 20* 14-855 m 15-930 181 15-920

2 | % Treasury Stock 17* 14-640 16f 15-040 15* 16-070 151 15-885
4 8 * 10-835 4 7 * 11-165 4 4 * 11 -920 4 5 * 11-670 2J % Consolidated Stock .. 17* 14-130 17* 14-470 16* 15-420 16| 15-250

See charts on pp. 67-133)

1971 1972 1973 . 1974 , 1975
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Addenda
Recent Issue Details &c.
U i X  Treasury lu a n  1994 « 0 0 , 0 0 0 ^
dated 20th September. issue Pnce o m  jd following the ending
r . t e  was oversubscribed and the stock was not
therefore operated as a tap.

n j %  Treasury Stock W ™ , r 9s T 5l r y M  w a T l T u % 10" * ' ^ 0 ^ 9 ^ ^
9 thV arc“  and 9th September. The tap ended on 4th November.

S ,5  f f i S E  . S M S ’S
Interest payable 15th February and 15th August.

i « V  Treasurv Loan 1998 £600,000,000 was issued on 14th October, 1976
i f t n  f i lh ^ c ^ b e r  At the issue price o f 96 the yield was 16-16 % to redemption on 30th September
?998 ln te?^ t piyaWe 30th March and 30th September. The tap ended on 4th November.

Id®/ T r e a c u r v  Stock 1982 £600,000,000 was issued on l l t h  November, 1976 under prospectus 
dated StHS^em^^^^^ Price of 98-25 the yield was 14-48% ‘oRedemption ^
March, 1982. Interest payable 16th March and 16th September. The tap ended on 17th November.

1 5 1 °/ Treasury laoan 1996 £600,000,000 was issued on l l t h  November, 1976 under prospwtus 
dated s T h ^ ^ m t e ”  At the issue price of 97-50 the yield was 15-66% to redemption on 3rd May, 
1996. Interest payable 3rd May and 3rd November. The tap ended on 6th December.

13% Exchequer Stock 1980 £800,000,000 was issued on 25th November, 1976 under p rosp^ tus 
dated 19th November. At the issue price o f 96-25 the yield was 14-26% to  redemption on 25th 
November, 1980. Interest payable 25th May and 25th November.

Stock (and bonds) o f these issues and the interest payable thereon will be exempt from 
all United Kingdom taxation, present o r future, so long as it is shown that the stock or bonds 
are in the beneficial ownership of persons who are neither domiciled nor ordinarily resident in
the United Kingdom of Great Britain and Northern Ireland.

Further the interest payable on stock or bonds of these issues will be exempt from United 
Kingdom in ^ m e  tax, present or future, so long as it is shown that the stock or bonds are in the 
beneficial ownership of persons who are not ordinarily resident in the United Kingdom of Great
Britain and Northern Ireland.

For the purposes o f the preceding paragraphs, persons are not ordinarily resident in the 
United Kingdom if they are regarded as not ordinanly resident for the purposes of United
Kingdom income tax.

Applications for exemption from United Kingdom income tax should, in the (^se of interest 
on stock, be made in such form as may be required by the Commissioners of Inland Revenue. 
Bearer bond coupons will be paid without deduction of United Kingdom income tax if accom
panied by a declaration o f ownership in such form as may be required by the C>3mmissioners of
Inland Revenue.

These exemptions will not entitle a  person to claim repayment of tax deducted from inter^t 
unless the claim to  such repayment is made within the time Provided for such claims under 
income tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
c?ahn wilt be outside this time limit if it is made within six years from the ciate on which the interest 
is payable In  addition, these exemptions will not apply so as to exclude the in ter^t from any 
comp^utation for taxation purposes of the profits of any trade or business earned on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by pepons 
domiciled, resident, o r ordinarily resident in the United IGngdom, and,
will not be exempt from  income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident m the
United Kingdom.

I

National Savings Certificates From  13th December, 1976 Certificates of the Is?ue

^ e  t^ K f £ 6 .V o ”a n ^ l‘t r  e‘n1 f e a f  th \‘
M arch, 1977 and the maximum holding will be £1,5(X).

Minimum Lending Rate (see p. 23) Recent changes are as follows: 10th September raised from  11*50%, to  13%, 
7th October 15 %; 19th November. 14*75 %.

>
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Issues, Conversions and Repayments. Further information, including yields at the issue pnces 
is shown in the history of the individual securities.
Prices and Yields 1950-76. The prices are those at the close of business on the last 
in March and the corresponding yields have been calculated for^ttlcm ent on the ^«cond wwkin 
dav in Anril Whenever possible we have used our own records, but the p r i ^  shown ™ °
fssJes s u S  as and 2 i % Annuities and G uar^teed  2} % and 3 % Stocks are the nnddle of th
quotations in the Stock Exchange Daily Official List.
Principal issues-the  dates shown are those when the application lists opened for cash issut 
or are the first day of acceptance in the case of conversion offers.

so as to obtain a fairly even distribution of stocks along the term axis.

Ĵelâ r̂ Seî Sr̂ l̂ ̂ ? S X ^ \ o -
yields. • j- -j
Having drawn our curve we « n  then “ thV^hektreL^^

£ n e s s  o f l a S  rtook contpared with >he markê ^̂ ^̂ ^̂ ^
Ouy to dav and month

month is therefore at least as important as goodness of fit.
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NOTES

Issues, Conversions and Repayments. Further information, including yields at the issue prices, 
is shown in the history o f the individual securities.
Prices and Yields 1950-76. The prices are those at the close of business on the last working day 
in M arch and the corresponding yields have been calculated for settlement on the second working 
day in April. > ^enever possible we have used our own records, but the prices shown for the minor 
issues such as 2 i  % and 2J % Annuities and Guaranteed % and 3 % Stocks are the middle of the 
quotations in the Stock Exchange Daily Official List.
Principal issues—the dates shown are those when the application lists opened for cash issues 
o r are the first day o f acceptance in the case of conversion offers.
Yield Curves (1968 onwards). A graph showing the yields on British Government securities 
plotted against their terms to redemption can include the undated stocks only of the term axis 
is discontinuous. This difficulty is overcome by using aH], the discounted present value of 1 per 
annum  for // years, in place of n, the life in years. We use a rate of interest of o /o  for discounting 
so as to  obtain a fairly even distribution of stocks along the term axis.
A consequence o f the free m arket in these securities is the fact that most of the yields will be 
found to follow a consistent pattern. We can therefore fit a smooth curve to the majority of the
yields.
Having drawn our curve we can then record the deviations from it of the yields of the individual 
stocks. By recording the history of these deviations we are able to measure the cheapness or 
dearness of each stock compared with the market as a whole. If  a stock normally lying 
appreciably below the yield curve, e.g. 3 i%  Funding Stock 1999/2004, moved up to the ‘he
stock would be regarded as cheap. Consistency of the curve from day to day and month to
m onth is therefore at least as important as goodness of fit.

This means that we must lay down a fixed procedure for computing the curve so that if the stock 
yields are the same on successive days we can be sure that the yield curve and the individual 
divergences are unchanged. The yield curves shown for end-March 1968—1976 are those we 
regard as the best fit compatible with this restraint of consistency with one another.
Technical details: Because we do not have a series of stocks, of a variety of redemption dates, 
all standing at par to demonstrate a term pattern of interest rates, we are obliged to use redemption 
yields as a practical substitute. We use only those stocks in calculating the curve whose yields 
can be regarded as a good estimate for interest rates over a like period. In computing the curve 
for 1968 the following have been omitted:—

1. Stocks having a sinking fund.
2. Low-coupon stocks consistently yielding appreciably less than higher-coupon stocks 

of similar life. These were all very long-dated stocks.
3. Stocks having an exempt price range (‘neutral zone’) where this had an appreciable 

effect on the yield.
For 1969-1976 stocks in the following categories are omitted:

1. Stocks having a sinking fund.
Stocks with a coupon of less than 5 % (except 3 J % War Loan and 2 i % Treasury Stock 
which have been included to represent the undated issues).

3. Stocks having a life of less than three months.
Since the very short end of the market is greatly influenced by rates ruling in
the yield equivalent to the rate of discount on Treasury bills is used as if it were the yield on a
three-month stock.
Stocks whose yields are used in the calculation of the curve are marked •  .
4%  Victory Bonds and 4%  Funding Loan 1960/90 have not been shown on the charts owing to 
their indeterminate life, and the minor issues are also omitted*

7
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I s s u e s  C o n v e r s i o r
from 31st March, 1950, of British Government and the princip

»

»

»

Date o f notice 
o r prospectus, 

conversion offer 
or repayment

1950
2nd May

6th June

15th June

31st October

15th December

1951
1st February

15th February

To 31st March 
(Further issues)

15th June

9th July

8th November

15th December

1952
To 31st March 
(Further issues)

23rd April

15th June

Issues

Stock

British Electricity 3J%  Guaranteed Stock 1976/79 £150,000,000 at 99

2J%  National War Bonds 1949/51 
2 i%  Funding Loan 1956/61 100,000,000 at 991

31% Treasury Stock 1977/80

{
21% National War Bonds 1949/51 
3 % Funding Stock 1966/68 250,000,000 at 100

31% Treasury Stock 1977/80

21% National War Bonds 1949/51

British Iron & Steel
31% Guaranteed Stock 1979/81 
(later 31% Treasury Stock 1979/81)

British Transport 3%  Guaranteed Stock 1968/73 
British Gas 3%  Guaranteed Stock 1990/95

31% Treasury Stock 1977/80

British Gas 31% Guaranteed Stock 1969/71 75,000,000 at 98

United Kingdom Government Treasury Bills of 
an  average remaining life to maturity of not more 
than 60 days

31% Treasury Stock 1977/80

British Transport 3% Guaranteed Stock 1968/73
British Iron & Steel 

31% Guaranteed Stock 1979/81 
British Gas 3 % Guaranteed Stock 1990/95

British Electricity 41% Guaranteed Stock 1974/79 150,000,000 at 99

31 % Treasury Stock 1977/80

comp

£19,0

26,t

220,:

20,

35

2f



Issues Conversions and Repayments
from 31st March, 1950, of British Government and the principal Government Guaranteed Stocks quoted on The Stock Exchange.

D ate o f notice 
or prospectus, 

conversion offer 
or repayment

1950
2nd May

6th June

IStb June

31st October

15th December

1951
1st February 

15th February

To 31st M arch 
(Further issues)

15th June

9th July

8th November

1952
To 31st March 
(Further issues)

23rd April

15th June

Stock

British Electricity 3 i%  Guaranteed Stock 1976/79

21%  N ational W ar Bonds 1949/51 
21%  Funding Loan 1956/61

31%  Treasury Stock 1977/80

21%  N ational W ar Bonds 1949/51 
3 % Funding Stock 1966/68

31%  Treasury Stock 1977/80

21%  N ational W ar Bonds 1949/51

British Iron  & Steel 
31%  G uaranteed Stock 1979/81 
(later 31%  Treasury Stock 1979/81)

British Transport 3%  Guaranteed Stock 1968/73 
British G as 3%  Guaranteed Stock 1990/95

31%  Treasury Stock 1977/80

British G a‘> 31%  G uaranteed Stock 1969/71

15th December

United Kingdom Government Treasury Bills o f  
an  average remaining life to m aturity o f not more 
than 60 days

31%  Treasury Stock 1977/80

British T ransport 3 % Guaranteed Stock 1968/73 
British Iron & Steel 

31%  Guaranteed Stock 1979/81 
British Gas 3%  Guaranteed Stock 1990/95

British Electricity 41%  Guaranteed Stock 1974/79

31%  Treasury Stock 1977/80

Issues

For
cash

£150,000,000 at 99

100,000,000 at 991

250,000,000 at 100

75,000,000 at 98

150,000,000 at 99

For
compensation etc.

£19,039,500 at 100

26,578,371 a t 103

220,817,719 at 100

11,753,167
8,820,667

20,362,174 at 94

35,181,567 at 881

6,068,045
16,798,658

427,477

25,794,567 at 841

Amount

£506,319,749

88,292,211

450.000. 000
200.000. 000
350,000,000

1,000,000,000

Conversions

Replaced by
(Stock for stock unless otherwise shown)

Cash % paid 
to assenting 

holders

21% Funding Loan 1956/61 £1-690

3%  Funding Stock 1966/68

Repayments
at

maturity

1J%  Serial Funding Stock 1952 at 1001 
11% Serial Funding Stock 1953 at 1001 
l f %  Serial Funding Stock 1954 at 100

£119,568,249
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Date of notice 
or prospectus, 

conversion offer 
or repayment

1952 continued

1st October

3rd November

I4th November 

15th December 

1953
26th February

1st March 
(and subsequently)

To 3Ist March 
(Further issues)

20th April

15th June

7th July 

4th August

30th September

14th November 

15th December

Stock

l i%  Serial Funding Stock 1952

2 i%  National W ar Bonds 1951/53 
l i%  Serial Funding Stock 1953

IJ%  Serial Funding Stock 1954

3%  Serial Funding Stock 1955

British Transport l i %  Guaranteed Stock 1952* 

British Transport 4%  Guaranteed Stock 1972/77 

l i%  Serial Funding Stock 1952 

3J%  Treasury Stock 1977/80

Exchequer Stock 1960 

2 i%  National W ar Bonds 1951/53

British Transport 3 % Guaranteed Stock 1968/73 
British Iron & Steel

Issues

For
cash

£135,336,000 at 98J 

67,135,300 a t 97f 

114,548,600 at 100

60,000.000 at 95 i

100.000,000 at 99i

3 i%  Guaranteed Stock 1979/81

100,000,000 at 100

British Electricity 4 j%  G uaranteed Stock 1974/79 || 125,000,000 at 100 

3%  Exchequer Stock 1960 

3 i%  Treasury Stock 1977/80 

2 i%  National W ar Bonds 1952/54 

British Gas 4%  Guaranteed Stock 1969/72

1J%  Serial Funding Stock 1953

3%  Exchequer Stock 1962/63

l i %  Serial Funding Stock 1953 

3 i%  Treasury Stock 1977/80

341,279,200 at 99J

For
compensation etc.

5,854,947
8,200,000

11,502,903 at 90J

80,000,000 at 99

♦Unquoted. Issued to National Debt Commissioners at par lOth December, 1951.

35,902,809 at 92

Amount

£241,909,810
68,360,157
34,991,500

374,265,443

60,000,000

£31,782,269 at 87f

Conversions

Replaced by
(Stock for stock unless otherwise shown)

Serial Funding Stock 1953 
l i %  Serial Funding Stock 1954 
3%  Serial Funding Stock 1955 
3 % Serial Funding Stock 1955

British Transport 
4%  G uaranteed  Stock 1972/77

397,635,320 2J%  National W ar Bonds 1954/56

49,333,196 I I f  % Serial Funding Stock 1954
502,920,093 | 2 j%  Serial Funding Stock 1957

Repayments
Cash % paid at
to assenting maturity

holders

£1-000
2-000

£104,738,533

148,035,997

1

35p
75p

24,992,521

D ate o f notice 
or prospectus, 

conversion offer 
or repayment

Stock

1954
25th January 2J%  National War Bonds 1952/54

15th February British Transport 4% Guaranteed Stock 1972/77

1st March 
(and subsequently)

2J%  National War Bonds 1952/54

To 31st March 
(Further issue)

British Transport 3% Guaranteed Stock 1968/73

31st May r  3%  National Defence Loan 1954/58 
\  2 % Conversion Stock 1958/59

15th June 3 i%  Treasury Stock 1977/80

5th July 1}% Serial Funding Stock 1954

13th August British Electricity 3 i%  Guaranteed Stock 1976/7

2nd September 3 % National Defence Loan 1954/58

I4th November 1}% Serial Funding Stock 1954

26th November 2 i%  Exchequer Stock 1955

15th December 3J%  Treasury Stock 1977/80

1955
15th February 2 i%  Exchequer Stock 1955

To 31st March 
(Further issue)

British Transport 3% Guaranteed Stock 1968/73

15th June 3J%  Treasury Stock 1977/80

20th June British Transport 4%  Guaranteed Stock 1972/77

11 th July British Gas 4%  Guaranteed Stock 1969/72

8th August British Electricity 4 i % Guaranteed Stock 1967/(

10th October
/  3%  Serial Funding Stock 1955 
\  4%  Conversion Stock 1957/58



Conversions
Repaym ents

at
m aturity

Replaced by
(Stock for stock unless otherwise shown)

Cash % paid  
to  assenting 

holders

i%  Serial Funding Stock 1953 
}%  Serial Funding Stock 1954 
i%  Serial Funding Stock 1955 
1% Serial Funding Stock 1955

British Transport 
4%  G uaranteed Stock 1912111

£1-000
2-000 1

-------------------- -----------------------------------------

£104,738,533

148,035,997

2 J%  National W ar Bonds 1954/56

I i%  Serial Funding Stock 1954 
2 i%  Serial Funding Stock 1957

35p
75p

24,992.521



0d

•*i

Date o f notice 
or prospectus, 

conversion offer 
or repayment

Stock
Fo
cas

1958 continued 
28th November 2%  Conversion Stock 1958/59

1959
ISth January 2 %  Conversion Stock 1958/59

7th August r  3%  War Loan 1955/59 
5%  Treasury Stock 1986/89 £157,328,001

15th October 3%  War Loan 1955/59

30th December /  2%  Exchequer Stock 1960 
\  3% Exchequer Stock I960

196J
26th January 4 i % Conversion Stock 1964 200,000,001

ISth February 2%  Exchequer Stock 1960

3rd March 
(and subsequently)

3% Exchequer Stock 1960

12th July 5J%  Treasury Bonds 1962 300,000,

30th September 5J%  Treasury Stock 2008/12 000,00

1961
3 1 St January 2 i%  Funding Loan 1956/61 

4 i%  Conversion Stock 1963

1

300,000,00

15th April 2 i%  Funding Loan 1956/61
1

8th December 4J%  Conversion Stock 1962

1962
15th February 
(and subsequently)

4 i%  Conversion Stock 1962

4th May 5%  Treasury Stock 1986/89 300 ,0C

ISth June 5%  Exchequer Stock 1967 400,000,00

30th August 5 i%  Treasury Stock 2008/12 500,000,00



Amount

Conversions

Replaced by
(Stock for stock unless otherwise shown)

Cash % paid 
to  assenting 

holders

;658,156,539 4J%  Conversion Stock 1962 £1-500

353,335,587
298,937,738

4f % Conversion Stock 1963 
Conversion Stock 1974 2-500

Repayments
at

maturity

£97.719,730

165,562,921

100,555,768
300,000,000

502.920,093

23.805,512



Date of notice 
or prospectus, 

conversion offer 
or repayment

Stock

1962 continued 
28th September

14th November

1963
18th April

I4th June

15th June

29th April

14th May

1965
1st February

3rd February

15th June

ISth August 

22nd September 

26th October 

1966
15th March 
(and
subsequently)

14

5J%  Treasury Bonds 1962 
4%  Treasury Stock 1965

5i % Treasury Bonds 1962

20th September 

1964
I4th February

5%  Exchequer Loan 1976/78 

3%  Exchequer Stock 1962/63

4 j%  Conversion Stock 1963 

4%  Exchequer Loan 1968

5 i%  Funding Loan 1978/80

5£% Funding Loan 1987/91

2 i%  Exchequer Stock 1963/64 
4 i%  Conversion Stock 1964

4%  Treasury Stock 1965 

5%  Exchequer Stock 1967 

3%  Savings Bonds 1955/65

6 i % Exchequer Loan 1969 

3%  Savings Bonds 1955/65 

6 i%  Treasury Loan 1976 

3%  Savings Bonds 1955/65 

6%  Funding Loan 1993 

6%  Exchequer Loan 1970

5 i%  Exchequer Stock 1966

Issues Conversions

For
cash

£100,000,000 at 99i

400.000. 000 at 96i

400.000. 000 at 97

450.000,000 at 96J

100.000,000 at 100

100,000,000 at 100

600.000,000 at 96

500,000,000 at 99

For
compensation etc. Amount

400.000,000 at 96

500.000,000 at 98

•‘V . ^

£290,569.977

Replaced by
(Stock for stock unless otherwise shown)

4%  Treasury Stock 1965

311,511,641

200,034.344

6 i%  Exchequer Loan 1969 
(Date o f exchange 11th August)

6 i%  Treasury Loan 1976 
(Date o f exchange 15th August)

Cash % paid 
to assenting 

holders

50p

Repayments
at

maturity

£9,430,023

341.278,136

653,335,587

274,216,726
504,836,585

390,569,977

197,793,560

977,667,192

D ate of notice 
or prospectus, 

conversion offer 
or repayment

1

Stock

IS!

For
cash

1966 continued 
7th October 6 i%  Exchequer Loan 1971 £700,000,000 at 99i

24th October 6 i%  Treasury Loan 1995/98 400,000,000 at 97J

1967

31st January

/ 2 i %  Savings Bonds 1964/67 
6 i%  Exchequer Loan 1972 

j  2 i%  Savings Bonds 1964/67 
\ 6 i %  Funding Loan 1985/87

400.000. 000 at 98i

500.000. 000 at 98J

1st May 2 i%  Savings Bonds 1964/67

28th July 6J%  Treasury Stock 1971

21st November
5%  Exchequer Stock 1967 
6 j%  Treasury Loan 1995/98 600,000,000 at 94 |

1968
28th January 6k%  Treasury Stock 1971

13th February 6 i%  Exchequer Stock 1973 700,000,000 at 97i

15th March 
(and subsequently)

4%  Exchequer Loan 1968

29th July 
(Further issue)

6 i%  Treasury Stock 1971

1st August 3% Funding Stock 1966/68

lOth December 
(Further issue)

6J%  Treasury Stock 1971

1969
28th January 
(Further issue)

6 i%  Treasury Stock 1971

1st March 
(and subsequently)

3J%  Conversion Stock 1969

15th April 3 % Funding Loan 1959/69

17th July 9%  Treasury Loan 1994 400,000,000 at 96J

11th August 6J%  Exchequer Loan 1969
British Electricity 4 i%  Guaranteed Stock 1967/69

I
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D ate o f notice 
o r  prospectus, 

convei^ioD offer 
o r  repaym ent

1969 continued 
3rd O ctober

30th D ecem ber

1970

23rd January

1st M arch 
(and  subsequently)

6 th  August

1st Septem ber

1971
7th January

14th January

28th January  
(and subsequently)

17lh February

5th M arch

7lh July

9th July

15th July

3rd Septem ber

10th Septem ber

15th O ctober

1972
21st January

Stock

8 J%  Treasury Loan 1997

6 i%  Exchequer Loan 1971

3 % Savings Bonds 1960/70 
8 |%  Treasury Loan 1980/82

6%  Exchequer Loan 1970

6 i%  Treasury Stock 1974 
8 i%  Treasury Loan 1984/86

3%  Savings Bonds 1960/70

6 i%  Treasury Loan 1976

9 %  Treasury Loan 1994

Treasury Stock 1971

6 J%  Exchequer Stock 1976

9 %  Treasury Loan 1992/96

8 J%  Treasury Loan 1997

6%  Treasury Stock 1975

5%  Conversion Stock 1971

8 i%  Treasury Loan 1987/90

6 J%  Exchequer Loan 1971
British G as 3 J%  G uaranteed Stock 1969/71
5 J%  Treasury Stock 1973
54%  Treasury Stock 1974
64 % Treasury Stock 1977

8 % Treasury Loan 2002/06

7 J%  Treasury Loan 2012/15

Issues Conversions

£600.000.000 at 96

For
cash

For
compensation, etc.

Amount

£400,000,000 at 95

200,000,000 at 96 ̂ i

600,000,000 at 964
£260,982,335

300.000. 000 at 984
600.000. 000 a t 95

600,000,000 at 944

500,000,000 a t 944 t

600,000,000 at 954 1
1

600,000,000 at 954
1

1
1t

400,000,000 at 95

500,000.000 at 984

1

600,000.000 at 96

550.000. 000 at 99*25
400.000. 000 at 98*69
350.000. 000 at 97*94

j

1

i
1
1[
1

600,000.000 at 95
1 4

1

1
,

Replaced by
(Stock for stock unless otherwise shown)

84% Treasury Loan 1980/82 £1125

Cash % paid 
to assenting 

holders

Repayments
at

maturity

£500,000,000

757,508,988

567,660,489

408,576.015

900,000,000
72,085,949

Date o f notice 
o r prospectus, 

conversion offer 
o r repayment

Stock i
i

1

15 th February 
(and subsequently)

6% Conversion Stock 1972

1st May 64% Treasury Stock 1977 
74% Treasury Loan 1985/88

£500,C 
500,C

30th June British Transport 3% Stock 1967/72

8th August British Gas 4% Guaranteed Stock 1969/72 
64% Exchequer Loan 1972

1

1st November 4%  Funding Loan 1960/90
1

1973
15th January 
(and subsequently) 1

64 % Exchequer Loan 1973
1

12th January 
(and subsequently)

94% Treasury Loan 1999 600,C

6th March
1
!

3%  Treasury Stock 1979 
9%  Treasury Convertible Stock 1980

400.C
1,000,C

19th March 9% Treasury Stock 1978 600,C
1

1st April British Electricity 3 % Guaranteed Stock 1968/73 
British Transport 3% Stock 1968/73

2nd May 8 % Treasury Stock 1975 450.C

2 ist September 104% Treasury Stock 1976

10th December 
(and subsequently)

54% Treasury Stock 1973

1974
15th March 12% Treasury Loan 1983 600.C

10th April 114% Treasury Stock 1977 600,C

16th May 1 124% Treasury Loan 1995 400,C

15th June I 54% Conversion Stock 1974

10th September 54% Treasury Stock 1974

13th September 114% Treasury Stock 1979 600,(

11th December 64% Treasury Stock 1974

16



^rsions 1
t

1

Repayments
at

m aturity:placed by
unless otherwise shown)

Cash % paid 
to  assenting 

holders

\
1

an 1980/82 £ M 2 5  i
1
1
1

1

»
1 ' £500,000,000
1
1

1

1
757,508,988

1
1
4

1

![
11
1
1 567,660,489

'1
'i
1 ,11
'[_______________1

1i 408,576.015

i|
11!
1
1

.  1 

1  1

1  1 
1  1

1

1 900,000,000
! 72,085,949
1

:l
1

i

Date of notice 
or prospectus, 

conversion offer 
or repayment

15th February 
(and subsequently)

1st May

Stock

6%  Conversion Stock 1972

6 i%  Treasury Stock 1977 
7 |%  Treasury Loan 1985/88

30th June

8th August

1st November

1973
15th January | 6 f%  Exchequer Loan 1973
(and subsequently)

12th January 
(and subsequently)

9 J%  Treasury Loan 1999

6th March

19th M arch 9%  Treasury Stock 1978

1st April

2nd May 8%  Treasury Stock 1975

21st September

10th December 
(and subsequently)

1974
15th March 

10th April 

16th May 

15th June 

10th September 

13th September 

11th December

10 i%  Treasury Stock 1976

5 i%  Treasury Stock 1973

12% Treasury Loan 1983

l l i %  Treasury Stock 1977

12i%  Treasury Loan 1995

5 J%  Conversion Stock 1974

5 i%  Treasury Stock 1974

l l i %  Treasury Stock 1979

British Transport 3%  Stock 1967/72

British G as 4%  G uaranteed Stock 1969/72 
6 i  % Exchequer Loan 1972

4%  Funding Loan 1960/90

3%  Treasury Stock 1979 
9%  Treasury Convertible Stock 1980

British Electricity 3%  Guaranteed Stock 1968/73 
British Transport 3 % Stock 1968/73

6 i % Treasury Stock 1974

Issme$ Conversions
Repayments

at
maturity

For
cash

For
compensation, etc.

Amount Replaced by
(Stock for stock unless otherwise shown)

Cash % paid 
to assenting 

holders

£300,828,180

£500,000,000 at 101*25 
500,000,000 at 97*50

12,905,641

179,109,399
915,454,194

32,322,017

700,000,000

1 600,000,000 at 97-50

1 400,000,000 at 75 
■ 1,000,000,000 a t 99-50

600,000,000 at 98-75

340,810,808
136,479,300

450,000,000 at 99-75

600,000,000 at 98-75

550,000,000

600,000,000 at 95-50

600.000,000 at 98-25

400,000,000 at 94-50

298,937,738

400,000,000

600,000,000 at 97-50

300,000,000

17
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Conversions

nount Replaced by
(Stock for stock unless otherwise shown)

Cash % paid 
to  assenting 

holders

Repayments
at

maturity

£500,000,000

450,000,000

5iiS .-X
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Other Government Guaranteed Stocks
quoted on the Stock Exchang'

1950

Date o f  
repayments

15th September

1951 1st January

1st February

1st August

1952 1st April

27th October 
1953 1st January

1st April

1st July

1st November

20

Amount

£675,200

417,300

1,250,000

92,200

526,364
10,250,847

2,000,000

95,200
105,500

93,600

12,000

100,900
20,800

Repaid since 31st March, 1950

Pearson and Dorman Long Limited 3%  Guaranteed 
Debenture Stock 1947/56

British Sugar Corporation Limited 2 |%  Guaranteed 
Debenture Stock 1946/61

Tanganyika Government 4%  Guaranteed Stock 
1951/71

Perak River Hydro-Electric Power Company Limited 
5%  Guaranteed Debenture Stock 1951.

M auritius 5%  Guaranteed Stock 1951/71.
Railway Finance Corporation Limited 2 i  % Guaranteed 

Debenture Stock 1951/52.
Nyasaland Government 4 i%  Guaranteed Stock 

1952/72.
British Transport 3 i%  Guaranteed Stock 1952.
Kassala Railway Company Limited 4 i%  Guaranteed 

Debenture Stock 1934/53.
Hungarian Transdanubian Electrical Company Limited 

4 i%  Guaranteed “A”  Debenture Stock 1953.
Austrian Government International 3%  Guaranteed 

Loan 1933/53.
British Electricity 3 % Guaranteed Stock 1948/53.
British Electricity 5%  Guaranteed Stock 1953,

Date o f  
repayment

Amount

1955 15th July £1,039,400

1st August 32,417.220

1957 1st February 52,400

1958 1st July 759,158

1959 1st May 70,500

1962 1st February 57,800

1963 1st February 830,800

1st July 10,718,632

1964 1st January 47,900

1967 1st November 772,943

1972 1st January 500,000

1st December 3,672,525

1973 1st January 12,700
10th November 45,700

1974 1st January 1,570,000

Outstanding 31st March, 1975

£13,741,392

30,443,257

15,853,341
3,804,890

N orth of Scotland Electricity 4 % Guaranteed Stock 
1973/78.

N orth o f Scotland Electricity 3 i%  Guaranteed Stock 
1977/80.

Irish Free State 4J % Land Bonds.

Guaranteed 41 % Bonds.

In addition there is a smaU contingent >'abdity n resp^^ 
of part of the Austrian Government 41 /o G uarantw d
Conversion Loan 1934/59 which is still
loan is repayable by drawings and the final redemption
date is 1st December, 1980.

Bowater’s Newfoundland Pulp and P a ^ r  Mills 
Limited 3%  Guaranteed "A ” Mortgage Debenture
Stock 1955/73.

London Electric Transport
Limited 21% Guaranteed Debenture Stock 1950/55.

British Electricity 5%  Guaranteed Stock 1957.
Transvaal Government 3 % Guaranteed Stock 1958.
Sudan Government 3 i%  Guaranteed Stock 1954/59.
Gedaref Railway & Development Company (Sudan) 

Limited 5%  Guaranteed Debenture Stock 1962.
Turkish Guaranteed 4%  Loan 1855.
Newfoundland 3%  Guaranteed Stock 1943/63.
Guaranteed 2 |%  1-and Stock.
Palestine Government 3%  Guaranteed Stock 1962/67. 
Tanganyika Government 4%  Guaranteed Stock 

1952/72.
N orth of ScoUand Electricity

21%  Guaranteed Stock 1967/72.
Sudan Government 41%  Guaranteed Stock 1939/73.
Sudan Government 4%  Guaranteed Stock 19J4^
Nyasaland Government 3 % Guaranteed Stock 1954/74,

Date

8th November, 1951 
12th March, 1952 
17th September, 1953 
13th May, 1954 
27th January, 1955 
24th February, 1955 
16th February, 1956 
7th February, 1957 
19th Septemtwr, 1957 
20th March, 1958 
22nd May, 1958 
19th June, 1958 
14th August, 1958 
20th November, 1958 
21st January, I960 
23rd June, 1960 
27th October, 1960 
8th December, 1960 
26th July, 1961 
5th October, 1961 
2nd November, 1961 
8th March, 1962 
22nd March, 1962 
26th April, 1962 
3rd January, 1963 
27th February, 1964 
23rd November, 1964 
3rd June, 1965 
14th July, 1966 
26th January, 1967 
16th March, 1967 
4th May, 1967 
19th October, 1967 
9th November, 1967 
18th November, 1967 
2Ist March, 1968 
19th September, 1968 
27th February, 1969 
5th March, 1970 
15th April, 1970 
1st April, 1971 
2nd September, 1971 
22nd June, 1972

Rate

24%
4%
34%
3%
34%
44%
54%
5%
7%
6%
5J%
5%
44%
4%
5%

54%
5%
7%
64%
6%
54%
5%
44%
4%
5%
7%
6%
7%
64%
6%
54%
6%
64%
8%
74%
7%
8%
74%
7%O 
6% 
5% 
6%

Duration
(weeks)

18
79
34
37
4

51
51
32 
26
9
4
8

14
61
22
18
6

33 
10
4 

18
2
5

36
60
384
274
58
28
7
7

24
3
I

18
26
23
53
6 

50 
22 
42 
16

A

During the period from 8th November, 19f 
Bank Rate.
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ary

lary

jary

iry
5mber
ary

:mber

ary
vember
ary

Amount

£1,039.400

32,417,220

52,400
759,158

70,500
57,800

830,800
10,718,632

47,900
772,943
500,000

3,672,525

12.700
45.700 

1,570,000

luarantced Stock 

}uarantccd Stock

espect
inteed

This
iption

Sudan Government 3 i%  Guaranteed Stock

- . 3 ,
Guaranteed 2 i % stock 1962/67.
Palestine Government 3 /  Guaranteed Stock
Tanganyika Government 4 / ,  Guarantee

1952/72.

^ 2 r / G S ? l n " o S "  967/72.

S udi^G ovem m ent 44%  1
Sudan Government 4%  554,74
Nyasaland Government 3% Guaranteed Stock 1954/74.

Bank Rate
Date Rate Duratic

(weeks

8th November, 1951 2 i% 18
12th M arch, 1952 4% 79
17th September, 1953 3 i% 34
13th May, 1954 3% 37
27th January, 1955 3 i% 4
24th February, 1955 4 i% 51
16th February, 1956 5 i% 51
7th February, 1957 5% 32
19th September, 1957 7% 26
20th M arch, 1958 6% 9
22nd May, 1958 5 i% 4
19th June, 1958 5% 8
14th August, 1958 4 i% 14
20th November, 1958 4% 61
21st January, 1960 5% 22
23rd June, I960 6% 18
27th October, 1960 5 i% 6
8th December, 1960 5% 33
26th July, 1961 7% 10
5th October, 1961 6 i% 4
2nd November, 1961 6% 18
8th M arch, 1962 5 i% 2
22nd M arch, 1962 5% 5
26th April, 1962 4h% 36
3rd January, 1963 4% 60
27th February, 1964 5% 38i
23rd November, 1964 7% 27i
3rd June, 1965 6% 58
14th July, 1966 7% 28
26th January, 1967 6 i% 7
I6th M arch, 1967 6% 7
4th May, 1967 5 i% 24
19th October, 1967 6% 3
9th November, 1967 6 i% 1
18th November, 1967 8% 18
21st M arch, 1968 n % 26
19th September, 1968 7% 23
27th February, 1969 8% 53
5th M arch. 1970 n V o 6
15th April, 1970 7% 50
1st April, 1971 6% 22
2nd September, 1971 5% 42
22nd June, 1972 6% 16

2%

from
26.10.39to

2 i%

8.11.51

3%

13.5.54

3J% 4% 4 i% 5% 5J%

12.3.52
17.9.53

27.1.55

20.11.58

3.1.63

24.2.55

14.8.58

26.4.62

7.2.57

19.6.58

21.1.60

8,12.60

22.3.62

27.2.64

16.2.56

22.5.58

27.10.60

8.3.62

4,5.67

2.9.71

6%

20.3.58

23.6.60

2.11.61

3.6.65

16.3.67

19.10.67

1.4.71

22.6.72 
to

13.10.72

7% 7i%

19.9.57

8%

26.7.61
5.10.61

23.11.64

14.7.66
26.1.67

9.11.67

21.3.68
19.9.68

18.11.67

3.3.70
15.4.70

27.2.69

During the period from 8th November. 1951, until 17th September, 1953, Bank of England loans to the discount m arket against the security of Treasury bills had been made at a special rate i%  below 

Bank Rate.
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Date

I3th October, 1972* 
27th October, 1972 
1st December, 1972 
8th December, 1972 
22nd December, 1972 
19th January, 1973 
23rd March, 1973 
13th April, 1973 
19th April, 1973 
11th May, 1973 
18th May, 1973 
22nd June, 1973 
20th July, 1973 
27th July, 1973 
19lh October, 1973 
13th Novem t^r, 1973 
4th January, 1974 
1st February, 1974 
5th April, 1974 
11th April, 1974 
24th May, 1974 
20th September, 1974 
17th January, 1975 
24th January, 1975 
7th February, 1975 
14th February, 1975 
7th March, 1975 
21st March, 1975 
18th April, 1975 
2nd May, 1975 
25th July, 1975 
3rd October, 1975 
14th November, 1975 
28th November, 1975 
24th December, 1975 
2nd January, 1976 
16th Januaiy, 1976 
23rd January, 1976 
30th January, 1976 
6th February, 1976 
27th February, 1976 
5th March, 1976 
23rd April, 1976 
21st May, 1976

Rate

7-25% 
7-50%
7- 75%
8- 00 % 
9-00% 
8-75% 
8*50% 
800%
8- 25% 
8-00% 
7-75% 
7-50%
9- 00% 

11-50%
11- 25% 
13-00%
12- 75% 
12-50% 
12-25% 
12-00 % 
11-75% 
11-50%
11- 25% 
11-00% 
10-75% 
10-50%
10- 25%
10-0 0 %

9-75%
10-00%

11- 00 %

12- 00 %  
11-75% 
11-50% 
11-25% 
11-00%  

10-75% 
10-50% 
10-00%

9-50%
9-25%
9-00%

10- 50%
11- 50%

Duration
(weeks)

2
5
1
2
4 

12
9
3
3 
1
5
4 
1

12
H
n
4
9
1
6 

17 
17
1
2
1
3 
2
4 
2

12
10
6
2
4
1
2
1
1
1
3 
1 
7
4

7-50% 7-75%

13.10.72
27.10.72

1.12.72

8-00% 8-25% 8-50% 8-75% 9-00%
9-25% 9-50% 9-75% 10-00% 10-25%

10-50%

8.12.72

13.4.73
23.3.73

19.1.73
22.12.72

22.6.73
18.5.73

11.5.73
19.4.73

10-75%

20.7.73

11-00% 11-25% 11-50?^

18.4.75

24.1.75
7.2.75

21.3.75
7.3,75 14.2.75

2.5.75

25.7.75

2.1.76

5.3.76
27.2.76

6.2.76
30.1.76

16.1.76
23.1.76

(Bank o f  England Quarterly Bulletin)

23.4.76

19.10.73
27.7.73

17.1.75
20.9.74

28.11.75
24.12.75

21.5.76



Minimum Lending Rate
9-50% 9-75% 10-00 % 10*25% 10*50%

14.2.75

18,4.75

7.3.75
21.3.75

2.5.75

6.2.76
30.1.76

23.1.76

10*75% 11*00%

7.2.75

16.1.76

23.4.76

24.1.75

25.7.75

2.1.76

11*25%

19.10.73

17.1.75

24.12.75

11*50%

27.7.73

20.9.74

28.11.75

11*75% 12*00% 12*25% 12*50% 12*75% 13*00%

11.4.74
24.5.74

3.10.75
14.11.75

21.5.76

5.4.74
1.2.74

13.11.73
4.1.74

The rate would be autom atically deter- 
1. A change in the lending rate  independent 
the approval o f the Chancellor, to  m ake a 
ded until m arket rates had m oved in to  line. 

{Bank o f  England Quarterly Bulletin)

Date

13th October, 1972 
27th October, 1972 
1st December, 1972 
8th December, 1972 
22nd December, 1972 
19th January, 1973 
23rd March, 1973 
13th April, 1973 
19th April, 1973 
n th  May, 1973 
18th May, 1973 
22nd June, 1973 
20th July, 1973 
27th July, 1973 
19th October, 1973 
13th November, 1973 
4th January, 1974 
1st February, 1974 
5th April, 1974 
n th  April, 1974 
24th May, 1974 
20th September, 1974 
17th January, 1975 
24th January, 1975 
7th February, 1975 
14th February, 1975 
7th March, 1975 
21st March, 1975 
18th April, 1975 
2nd May, 1975 
25th July, 1975 
3rd October, 1975 
14th November, 1975 
28th November, 1975 
24th December, 1975 
2nd January, 1976 
16th January, 1976 
23rd January, 1976 
30th January, 1976 
6th February, 1976 
27th February, 1976 
5th March, 1976 
23rd April, 1976 
21st May, 1976

Rate

7*25% 
7*50% 
7*75 % 
8*00% 
900%  
8*75% 
8*50% 
8*00% 
8*25% 
8*00% 
7*75% 
7*50% 
9*00% 

n-50%  
11*25% 
13*00% 
12*75% 
12*50% 
12*25% 
1200% 
11*75% 
11*50% 
11*25% 
11*00% 
10*75% 
10*50% 
10*25% 
10*00% 
9*75% 

10*00% 
11*00% 
12*00% 
11*75% 
11*50% 
11*25% 
11*00% 
10*75% 
10*50% 
10*00% 
9*50% 
9*25% 
9*00% 

10*50% 
11*50%

Duration
(weeks)

2
5
1
2
4 

12
9
3
3 
1
5
4 
1

12
3i
7J
4
9 
1
6 

17 
17

1
2
1
3 
2
4 
2

12
10 
6 
2 
4 
1 
2 
1 
1 
1
3 
1 
7
4

23
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Prices and Yields at 3̂ ®̂  March

Amount
Stoclcs

in order of final 
redemption date*

Closing
price

31st March

I

i |
j
y  1 I '
'i
I.1
1
»
I

1
2
3
4

6
7
8 
9

24

£mn.
714-2
522-3
809-7
735-1

2i%  National War Bonds 1949/51 
2i%  National War Bonds 1951/53 
2i%  National War Bonds 1952/54 
2i%  Exchequer Stock 1955 •

426-1
100-6
320-8
302-5

•  •

10 1 292-1
11 04 198-9
14 3? 1 258-7

15 44 1 712-7
17 1 752-5
19 04 337-9

.  .  ^  1

20
■

5 1,024-7
23 0 340-8 '
23 0 1 103-1

25 44 1 1.073-1
26 114 100-0
38

^ 9  1

5 1,052-4
45 1 219-8
46 6 1 65-5

4% Funding Loan 1960/90 
Funding Loan 1956/61 

4% victory Bonds ..
•  a

•  •

3 % Savings Bonds 1955/65 .......................
Savings Bonds 19W/67 .......................

3% Funding Loan 1959/69 .......................
3% Savings Bonds 1960/70 • • .
Bntish ElStricity 3% Guaranteed Stock 1968 73 
British Transport 3 % Guaranteed Stock 1968/73

3% Savings Bonds 1965/75 • • :knAnn
Bn t̂ish ElStricity 3% Guaranteed Stock 1974 77
British Transport 3%
British Gas 3 % G u a r ^ t ^  Stock 1990/95
3% Redemption Stock 1986/96

4 % Consolidated Loan 
3i%  War Loan 
34 % Conversion Loan 
3 % Treasury Stock 
2 i%  Annuities

•  • •  •

24 % Treasury Stock 
24 % Consolidated Stock 
3% Guaranteed Stock 
2J% Guaranteed Stock

•  •

•4% Funding Loan : yields to earliest redemption date.

101*
lOli
lOU
1004

£0-425
0-235
0-235
0-295

101*  
lOU
102JI

:4xd102 ;

lOSixd
98|xd

1074

984
92xd
96xd
95*
934
934

934
92
88*
874

10144
9141
924
80|xd
744xd
674xd
674 ,
684xd
90
89

Redemption yields

Gross

£1-505
1- 920
2- 160 
2-225
2-310
2-590
2-690
2-720

3-345
2-660
3-385

3-125
3-090
3-280
3-355
3-430
3-440

3-435
3-465
3-590
3-595
3-555

3-950
3-860
3-800
3-735
3-690
3-705
3-690
3-630
3-360
3-110

Net

Interest 
taxed at 

45%

£0-240
0- 770
1-  020 
1-185

1-170
1-305
1-320
1-390

1-615
1-535
1-660

1-750
1-920
1-900
1- 955
2 -  020 
2-025

2-010
2-040
2-105
2-110
2-070

Interest yields 
2-165 
2-110 
2-090 
2-055 
2-030 
2-040 
2-030 
1-995 
1-850 
1-710

Interest 
taxed at 
37-5%

£0-455
0- 960
1-  210 
1-360

1-360
1-520
1-550
1-610

1-905
1-720
1-945

1- 980
2- 115 
2-130 
2-190 
2-255 
2-260

2-245
2-280
2-350
2-360
2-315

2-460
2-400
2-375
2-335
2-310
2-315
2-310
2-265
2-100
1-945

Bank Rate (throughout year) 2%
Bank Rate To 8tb November 2% 

8th November 24%

Income Tax 45% Income Tax 6ih April increased to 47-5 %

Rrincipal Issues Principal Issues

5th May £I50mn.

9th June lOOmn.

506nm.

15th June 19mn.

3rd Nov.

15th Dec. 27mn.

Yield
15th Feb. £221mn.

British Electricity 
34% Guaranteed 
Stock 1976/79 at 99 £3-555

250mn.

88mn.

24 % Funding Loan 
1956/61 at 994 
24% Funding Loan 
195^/61. by 
conversion 01 24 % 
National War 
Bonds 1949/51

2-555 ISthJune 20mn.

2-555 I2tb July 75mn.

34% Treasury Stock 
1977/80
Nationalisation 
issue at 100 3-500 14th Nov.

3 % Funding Stock 
1966/68 at 100 
3 % Funding Stock 
1966/68 by 
conversion ol 24 /o 
National War 
Bonds 1949/51

3-000

450mn.

200mn.

350mn.

2-990

34 % Treasury Stock 
1977/80
Nationalisation
issue at 103

15th Dec. 35mn.

3-340

British Iron *  Steel 
34% Guaranteed 
Slock 1979/81 
Nationalisation 
issue at 100

34 % Treasury Stock 
1977/80
Nationalisation 
issue at 94

British Gas 34% 
Guaranteed Stock 
1969/71 at 98

14% Serial Funding 
Stock 1952 at IOO4 
14% Serial Funding 
Stock 1953 at IOO4 
14% Serial Funding 
Stock 1954 at 100 
All issued by 
conversion of 
Treasury Bills

34% Treasury Stock
i r'77/80 
Nationalisation 
issue at 884

Life
Ar

yrs. mths.
Yield

£
1 11
2 11 1

£3-500 3 104
5 1

6
7 3

3-845 8 1

9 1 1

10 04 1

3-640 13 67 1

14 44
1

16 1
1-245 17 4

18 04
1-495 19 5 IJ

22 0
1-750 22 0

24 44 1.
25 114
28 ’ 429 24
29 104
37 3 L

4-210 44 1
45 6

L

•4% Funding



Bank Rate (throughout year)

Income Tax

2*/.

45%

Bank Rate

Income Tax

To 8th November 2% 
8th November 2 i %

6th April increased to 47-5 %

Principal Issues
Yield

Principal Issues

15th Feb. £221mn.
5th May £150mn. British Electricity

3}% Guaranteed 
Stock 1976/79 at 99 £3-555

9th Juno lOOmn. 2i%  Funding Loan 
1956/61 a t9 ‘>i 2-555

506mn. 24 % Fimding Loan
1956/61 by 
conversion of 2} %
National War 
Bonds 1949/51 2-555

15th June 19mn. 34% Treasury Stock 
1977/80 , 
Nationalisation 
issue at 100 3-500

3rd Nov. 250mn. 3 % Funding Stock 
1966/68 at 100 3-000

88mn. 3 % Funding Stock 
1966/68 by 
conversion ot y„ 
National War 
Bonds 1949/51 2-990

15th Dec. 27mn. 34% Treasury Stock 
1977/80
Nationalisation 
issue at 103 3-340

ISth June 20mn.

12th July 75mn.

14th Nov. 450mn,

200mn

350mn.

15th Dec. 35mn.

Yield
British Iron & Steel 
3i%  Guaranteed 
Stock 1979/81 
Nationalisation 
issue at 100

3J % Treasury Stock 
1977/80
Nationalisation 
issue at 94

British Gas 3}% 
Guaranteed Stock 
1969/71 at 98

1 i  % Serial Funding 
Stock 1952 at lOOi 
1J % Serial Funding 
Stock 1953 at 100}
1 i  % Serial Funding 
Stock 1954 at 100 
All issued by 
conversion of 
Treasury Bills

3} % Treasury Stock 
1977/80
Nationalisation 
issue at 88}

£3-500

3-845

3-640

1-245

1-495

1-750

4-210

Prices and Yields at 30th March i 9i ' i

Life

yrs. mths.
Amount

Stocks
in order of final 

redemption date*

1 11
£mn.
522-3 24% National War Bonds 1951/53 .........................

2 11 809-7 24% National War Bonds 1952/54 .........................
3 10} 735-1 24% Exchequer Stock 1955 ....................................
5 4} 426-1 24% NaUonal War Bonds 1954/56 .........................
6 2} 100-6 2 |%  Funding Loan 1952/57 ....................................

3% National Defence Loan 1954/587 3} 320-8
8 6} 302-5 3% War Loan 1955/59 ................................................
9 1 285-8 4% Funding Loan 1960/90 ....................................

24% Funding Loan 1956/61 ....................................10 0} 805-2
13 6? 252-9 4% Victory B o n d s ...........................................................
14 4} 712-7 3 % Savings Bonds 1955/65
16 1 752-5 24% Savings Bonds 1964/67 ....................................
17 4 338-3 3 % Funding Stock 1966/68
18 0} 332-2 3% Funding Loan 1959/69 ................................................
19 5 1,024-7 3% Savings Bonds 1960/70 ....................................
22 0 340-8 British Electricity 3% Guaranteed Stock 1968/73 

British Transport 3 % Guaranteed Stock 1968/7322 0 114-9
24 44 1,073-1 3% Savings Bonds 1965/75 ....................................
25 114 100-0 British Electricity 3% Guaranteed Stock 1974/77
28 74 150-0 British Electricity 3}% Guaranteed Stock 1976/79
29 24 45-6 34 % Treasury Stock 1977/80 ....................................
29 104 220-8 British Iron & Steel 3}% Guaranteed Stock 1979/81 ..
37 3 1,052-4 British Transport 3 % Guaranteed Stock 1978/88
44 1 228-6 British Gas 3 % Guaranteed Stock 1990/95
45 6 64-8 3% Redemption Stock 1986/96 ....................................

394-7
1,910-5

739-2
58-2
2-4

21-1
482-1
275-9
71-5
54-9

4 % Consolidated Loan ................................................
34% War Loan ...........................................................
34% Conversion Loan
3 % Treasury S to c k ...........................................................
2}% Annuities ...........................................................
24 % Annuities
24 % Treasury Stock ................................................
24 % Consolidated S t o c k ................................................
3 % Guaranteed Stock ................................................
2} % Guaranteed Stock

•4 % Funding Loan : yields to earliest redemption date

Redemption yields
Closing
price

30th March Gross
Net

Interest 
taxed at 

45%
Interest 
taxed at 
37-5 %

10014 +  £0-225 £1-975 £0-810 £1-000
10144 +  0-225 1-975 0-825 1 015
101} +  0-290 1-785 0-745 0-915
1024 2-070 0-935 1-120
1024 2-520 1-235 1-445
103* 2-595 1-225 1-455
I03^d 2-575 1-255 1-475
104-/4xd 3-405 1-665 1-955
974 2-735 1-600 1-790

1054 3-485 1-740 2-030
994 3-110 1-740 1-965
9144xd 3-145 1-975 2-165
9744 3-205 1-815 2-045
96xd 3-290 1-910 2-140
954 3-345 1-945 2-180
934 3-415 2-010 2-245
934 3-425 2-015 2-250
934 3-440 2-010 2-250

924 3-450 2-030 2-260
1004 3-560 1-945 2-215
100 3-560 1-950 2-215
984 3-600 1-995 2-265
884 3-595 2-110 2-355
87*xd 3-575 2-095 2-340
88 3-535 2-060 2-305

Interest yields
lOlf 3-970 2-180 2-475
924 3-850 2-105 2-390
924 3-795 2-090 2-370
79}xd 3-760 2-065 2-350
72}xd 3-790 2-090 2-370
664xd 3-760 2-065 2-350
674 3-705 2-040 2-315
68|xd 3-655 2-010 2-285
944 3-200 1-760 2-000
91 3-045 1-675 1-910

25
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Prices and Yields at 31st March

Amount
yrs. mths.

£mn.
7* 450-0

11 522-3
1 7i 200-0
1 11 809-7
2 7* 350-0
2 lOf 735-1
4 4i 426-1

5 2f 100-6
6 3f 320-8
7 6i 302-5
9 Of 805-2

13 0? 246-8
13 4J 712-7

15 1 752-5
16 4 338-3
17 Oi 325-9
18 5 1,024-7
19 5i 750
21 0 340-8
21 0 120-9
22 1? 278-9
23 4 i 1,073-1
24 m 1000

27 n 1500
28 2f 101-2
28 lOf 236-6
36 3 1,052-4
43 1 229-1
44 6 64-0

Stocks
in order of final 
redemption date

26

392-9
1,910-5

730-3
58-2
2-4

211
482-1
275-9
71-5
54-8

U%
2i%
U%

Serial Funding Stock 1952 .
National War Bonds 1951/53 
Serial Funding Stock 1953 .
National War Bonds 1952/54 
Serial Funding Stock 1954 .
Exchequer Stock 1955 
National War Bonds 1954/56

2 i % Funding Loan 1952/57 
3% National Defence Loan 1954/58
3% War Loan 1955/59 
2i%  Funding Loan 1956/61

4% Victory Bonds ..
3% Savings Bonds 1955/65

2i%  Savings Bonds 1964/67 
3% Funding Stock 1966/68 
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70 
British Gas 3i%  Guaranteed Stock 1969/71 
British Electricity 3% Guaranteed Stock 1968/73 
British Transport 3 % Guaranteed Stock 1968/73 
4% Funding Loan 1960/90 
3% Savings Bonds 1965/75 
British Electricity 3% Guaranteed Stock 1974/77

British Electricity 3J% Guaranteed Stock 1976/79
3 |%  Treasury Stock 1977/80 .........................
British Iron & Steel 3i%  Guaranteed Stock 1979/81 
British Transport 3% Guaranteed Stock 1978/88 
British Gas 3 % Guaranteed Slock 1990/95 
3% Redemption Stock 1986/96 .........................

4% Consolidated Loan 
3i%  War Loan 
3i%  Conversion Loan 
3% Treasury Stock .. 
2}% Annuities 
2 |%  Annuities 
2 J % Treasury Stock 
2l % Consolidated Stock 
3% Guaranteed Stock

Guaranteed Stock

Closing
price

31st March

99 tt 
99*  
981 
98 H 
974
97*
974

£0-670
0-220
0-670
0-220
0-670
0-290
0-320

984
98*
97|xd
90*xd

82ixd

83 
89 
82* 
82* 
96ixd
8044
8044
884
874
864
76*
74fxd
76

874
771
774
67xd
604xd
584xd
574
594xd
784
78

Redemption yields

Gross

£2-815
•990
•625
•290
•745
•145
•115

3-260
3-460
3-380
3-730

4-160
4-000

4065
4-245
4-270
4-325
4-335
4-310
4-310
4-250
4-335
4-265

4-315
4-345
4-355
4-345
4-285
4-195

4-600
4-580
4-505
4-475
4-545
4-270
4-360
4-215
3-860
3-560

Net

Interest 
taxed at 
47-5%

£1-460
1-685
1- 585
2- 040
1- 775
2 -  010 
1-875

1-860
1-960
1- 940
2- 480

2-235
2-460
2-750
2-660
2-705
2-725
2-545
2-700
2-700
2-315
2-690
2-635

2-460
2-490
2-510
2-605
2-540
2-465

Interest yields
•405
■390
•360
•350
•390
•240
•290
•215
•025
•865

Interest 
taxed at 
37-5%

£1-745
1-955
1- 805
2- 300
1- 980
2- 250 
2-140
2-155
2-275
2-245
2-740

2-640
2-790

■025
•980
•035
•060
•920
•040
•040
•800
•035
•975

2-850
2-880
2-895
2-965
2-905
2-825

2-865
2-845
2-810
2-795
2-840
2-670
2-725
2-640
2-410
2-225

Bank Rate 12th March 4% Bank Rate 17th Septenber
Income Tax 47-5% Income Tax

Principal Issues
Yield

I4ih April reduced to 

Principal Issues

25lh April £150mn. British Electricity
4i%  Guaranteed 
Stock 1974/79 at 99

3rd Mar. £100mn. 3
£4-310

15th June 26mn.

6th Oct. 135mn.

242mn.

67mn.

68mn.

115mn.

35mn.

374mn.

6th Nov. 60mn.

60mn.

15th Dec. 32mn.

3 i % Treasury Stock 
1977/80
Nationalisation 
issue at 84f

1}% Serial Funding 
Stock 1953 at 98i 
l i%  Serial Funding 
Stock 1953 by 
conversion of 1J% 
Serial Funding 
Stock 1952 
1}% Serial Funding 
Stock 1954 at 97i 
l i%  Serial Funding

Serial Funding 
Stock 1952 
3 % Serial Fimding 
Stock 1955 at 100 
3 % Serial Funding

Stock 1954 b 
conversion of lf%

Stock 1955 b- 
conversion of 1}%
Serial Funding 
Stock 1952 
3 % Serial Funding 
Stock 1955 by 
conversion of 2J % 
National War 
Bonds 1951/53

British Transport 
4% Guaranteed 
Stock 1972/77 at 95J 
British Transport 
4% Guaranteed 
Stock 1972/77 by 
conversion of 
British Transport 
1}% Guaranteed 
Stock 1952

3i%  Treasury Stock 
1977/80
Nationalisation 
issue at 87f

3 % Exebeq 
1960 at 99|uer Stock

23rd April 125mn, British Electricity 
4i% G uaran ty  
Stock 1974/79 at I

4-470 15th June 12mn.

2-790

3i% Treasury Stock 
1977/80
Nationalisation 
issue at 90(

I8th June lOOmn.

2-795
2-795

3 % Exch^uer Slock
1960

8th July 398mn, 2 J % National War 
Bonds 1954/56 by 
conversion of 2 4 ^  
National War 
Bonds 1952/54

2-800

3-000
7th Aug. 80mn. British Gas 4% 

Guaranteed Stock 
1969/72 at 99

1st Oct.

3-000

49mn.

503mn.

3-025

1J % Serial Funding 
Stock 1954 and 
2i% Serial Funding 
Stock 1957 
both by
conversion of I f  % 
Serial Funding 
Stock 1953

5th Oct.

4-295

341mn. 3 % Exchequer Stock 
1962/63 at 99f

15th Dec. 36mn. 3f% Treasury Stock 
1977/80 
Nationalisation 
issue at92ii 3-f

4-270



Bank Rate 

Income Tax

12th March 4 % 

47-5%

Principal Issues

25th AprU £150mn. British Electriciw 
"  ^ 4 i%  Guaranteed

Stock 1974/79 at 99

15th June 26mn.

-I 6th Oct. 135mn.
242mn.

67mn.

68mn.

llSmn.

35mn.

374mn.

6th Nov. 60mn.

60mn.

15th Dec. 32mn.

3i%  Treasury Stock 
1977/80
Nationalisation 
issue at 84|-

l i%  Serial Funding 
Stock 1953 at 98J 
1*% Serial Funding 
Stock J?53by 
conversion oi \ t /«  
Serial Funding 
Stock 1952 
11% Serial Fundmg 
Stock 1954 at 971 
l i%  Serial Funding 
Stock 1954 by 
conversion oi i t /o  
Serial Funding 
Stock 1952 
3 % Serial Funding 
Stock 1955 at 100 
3 % Serial Fundmg 
Stock 1955 by 
conversion of 11% 
Serial Funding 
Stock 1952 
3 % Serial Fundmg 
Stock 1955 by 
conversion ot 21% 
National War 
Bonds 1951/53

British Transport 
4% Guaranteed 
Stock 1972/77 at 951 
British Transport 
4% Guaranteed 
Stock 1972/77 by 
conversion of 
British Transport 
1J% Guaranteed 
Stock 1952

31% Treasury Stock 
1977/80
Nationalisation 
issue at 871

Bank Rate 

Income Tax

17th September 31% 

14th April reduced to 45 %

Yield

£4-310

Principal Issues

3rd Mar. £100mn. 3% Exchequer Stock
1960 at 991

23rd April 125mn. British Electricity
41% Guaranteed 
Stock 1974/79 at 100

4-470 15th June 12mn.

2-790

31 % Treasury Stock 
1977/80 
Nationalisation 
issue at 901

18th June lOOmn. 3 % Exchequer Stock
1960 at 100

2-795

2-795
8th July 398mn.

2-800

3000

7th Aug. 80mn.

3-000

3-025

21% National War 
Bonds 1954/56 by 
conversion of 21 % 
National War 
Bonds 1952/54

British Gas 4% 
Guaranteed Stock 
1969/72 at 99

11% Serial Funding 
Stock 1954 and 
21% Serial Funding 
Stock 1957 
both by
conversion of 11% 
Serial Funding 
Stock 1953

5th Oct. 34Imn. 3 % Exchequer Stock
1962/63 at 991

1st Oct. 49mn.

503mn.

4-295 15th Dec. 36mn. 31 % Treasury Stock 
1977/80 
Nationalisation 
issue at 92}$

Yield

£3-080

4-250

4-060

3-000

2-540

4-075

2-no

2-440

3-060

3-950

Life

yrs. mths.
Amount

71
£mn.
577-2

11 809-7
1 71 485-5
1 101 735-1
2 71 523-8
3 41 426-1
4 21 100-6
5 31 320-8
6 61 302-5
6 11 100-0
8 01 805-2

12 41 712-7
13 07 240-5
14 1 752-5
15 4 338-3
16 01 319-0
17 5 1,024-7
18 51 75-0
20 0 340-8
20 0 126-8
21 1? 271-4
22 41 1,073-1
23 111 100-0
24 81 120-0
26 6 150-0
26 71 150-0
27 21 158-7
27 101 243-6
35 3 1,052-4
42 I 229-1
43 6 63-2

390-8
1,910-5

711-7
58-2
2-4

21-1
482-1
275-9
71-4
54-8

Prices and Yields at 31st March I 9C 3
Stocks

in order of final 
redemption date

I f  % Serial Funding Stock 1953 
21% National War Bonds 1952/54 
I f  % Serial Funding Stock 1954 ..
2f%  Exchequer Stock 1955 
3% Serial Funding Stock 1955 
21% National War Bonds 1954/56 
2 |%  Fundmg Lx)an 1952/57

3% National Defence Loan 1954/58 
3% War Loan 1955/59 
3% Exchequer Stock 1960 ..
21% Funding Loan 1956/61

3% Savings Bonds 1955/65 
4 % Victory Bonds ..
21% Savings Bonds 1964/67

3% Funding Stock 1966/68 
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70 
Bntish Gas 31% Guaranteed Stock 1969/71 
British Electricity 3% Guaranteed Stock 1968/73 
British Transport 3 % Guaranteed Stock 1968/73 
4% Fundmg Loan 1960/90
3% Savings Bonds 1965/75 .......................
Bntish Electricity 3% Guaranteed Stock 1974/77 
British Transport 4% Guaranteed Stock 1972/77

British Electricity 41% Guaranteed Stock 1974/79 
British Electricity 3 |%  Guaranteed Stock 1976/79
31% Treasury Stock 1977/80 .........................
British Iron & Steel 31% Guaranteed Stock 1979/81 
British Transport 3% Guaranteed Stock 1978/88 
British Gas 3% Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96 .........................

4% Consolidated Loan 
31% War Loan 
31% Conversion Loan 
3% Treasury Stock .. 
21% Annuities 
21 % Annuities 
21 % Treasury Stock 
21 % Consolidated Stock 
3% Guaranteed Stock 
2f % Guaranteed Stock

Closing
price

3Ist March

Redemption yields

Gross
Net

Interest 
taxed at 
47-5%

Interest 
taxed at 
37-5%

9911 +  £0-665 £2-820 £1-470 £1-755
99 H +  0-220 2-810 1-510 1-785981 +  0-665 2-790 1-745 1-965
98 H +  0-285 2-840 1-690 1-9301001 +  1-140 2-855 1-220 1-560
99*  +  0-315 2-805 1-560 1-825
9 9 *  +  0-810 2-890 1-490 1-785

lOOf
—  - ________________

3-005 1-515 1-830
100*xd 2-970 1-555 1-855
99f 3-080 1-635 1-940
95*xd 3-135 1-920 2-175
94* 3-610 2-120 2-435

1011 3-915 2-015 2-415
86|xd 3-735 2-455 2-720
901 3-840 2-305 2-625
884}xd 3-940 2-415 2-740
V i 4-010 2-460 2-790
921 4-070 2-320 2-690
85f 4-045 2-485 2-810
85 ft 4-050 2-490 2-815
99*xd 4-045 2-145 2-545
85* 4-040 2-450 2-785
84* 4-015 2-435 2-765
9?i 4-240 2-260 2-680

100* 4-250 2-230 2-655
91f 4-095 2-290 2-665
90* 4-160 2-350 2-730
90 4-135 2-340 2-715
80* 4-110 2-435 2-785
79xd 4-030 2-360 2-710
781 4-035 2-355 2-705

88| 4-560
Interest yields 

2-390 2-840
80* 4-440 2-310 2-760
79i 4-410 2-315 2-755
69ixd 4-315 2-265 2-695
64xd 4-295 2-255 2-685
58fxd 4-270 2-240 2-670
58} 4-245 2-230 2-655
59}}xd 4-180 2-195 2-610
83 3-645 1-915 2-280
83 3-340 1-755 2-090

4-270
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Life

yrs. mths,

1
2
3
3
4

28

7*'n
4 in
3i

Prices and Yields at 31st March

Amount

£mn.
534-8
734-3
523-8
823-7
100-6
502-9
320-8

5 64
5 n
6 1 !
7 04
9 24

11
12 0?
13 1
14 4
14 11

15 04
16 5
17 54
18 44
19 0
19 0
21 44
22 114
23 84

25 6
25 74
26 24
26 104
34 3
41 1
42 6

302-5 
200 0 
263-8 
804-2 
341-3

312-2
1,024-5

73-3
80-0

340-8
133-2

1,073-0
100-0
200-0

275-0
150-0
206-1
240-1

1,052-4
220-2

62-4

Stocks
in order of final 

redemption date

If  ̂  Serial Fundmg StockJ954
Exchequer Stock 1?55 

3% Serial Funding Stock 1955 
24 y  National War Bonds 1954/56 
i |^ :? ^ d in 8 l^ a n l9 5 2 ;5 7

■  ■

B  ■

2!%  Serial Funding Stock 1957 ..
3 % NaUonal Defence Loan 1954/58

War Loan 1955/59 • •
Exchequer Stock 1960 ..  

4%  Funding L«an 1960/90 
24% Funding 1-oan 1956/61 
3% Exchequer Stock 1962/63

3% Savings Bonds 1955/65 
4 % Victory Bonds . .  •
2 4 y  Savings Bonds 1964/67 
3% Funding Stock 1966/68 
3 4 ^  Conversion Stock 1969

3 V Funding Loan 1959/69 
3 % sJvmgs Bonds 1960/70
British '  ' '

wngs B onus 17W//V /•.Q£Q,7i34% Guaranteed Stock 1969/71
British Gas 4%  Guwanteed^Stock 1969J72̂ ^S^sairf-aisisfij
i s l s s a l = a |«
BriUsh Electricity 4 f % Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976//9
3i%  T i^su ry  Stock 1977/80 
3 4 ^  Treasury Stock 1979/81 • • to7R/RR
BnUsh T ranSort 3%
British Gas ^3% Redemption Stock 1986/96

4%  Consolidated Loan
34% War Loan
34% Conversion Loan 
3 % Treasury Stock ..
2f % Annuities 
24% Annuities 
24 % Treasury Stock 
24 % Consolidated Stock 
3 % Guaranteed Stock 
2f % Guaranteed Stock

•  •

•  «

•  •

•4%  Funding Loan -.-Viclds to earliest redemption date

Closing
price

31st March

99 SI 
100 
101 
100*  
lOOH 
994 

1014

+
+
+
+
+
+
+

£0-665
0- 285
1- 140 
0-315 
0-810 
0-860 
0-635

lOlftxd
lOU 101-*xd 
974xd 

100*
96J

102*
904xd
95
99*

934xd 
9 2 *  
974 1024 
9 0 *  
90 
89*  
89*  

102*
1044 
96*  
94*  
94*  
854 , 
85|xd 
854

95 
86 
86*^ 
75fxd 
664xd 
62|xd

Redemption yields

Net

£2-210
2-245
2-370
2-380
2-495
2-360
2-630

2-660
2- 700
3- 720 
2-880 
3-060

3-375
3-800
3-390
3-490
3-585

3-590
3-660
3-720
3-860
3-740
3-740
3-760
3-710

4-220
4-080
4-060

•960
•135
•000
•895
•875
•520
•260

Interest 
taxed at 

45%

£0-935
1-090
0- 710
1- 195 
M45 
1-240 
1-220

1-335
1-340
1-960
1-745
1-660

1- 980
2 -  010 
2-205 
2-080 
1-990

2-185
2-230
2-110
2-065
2-300
2-305
2-300
2-260
2-110

2-310
2-230
2-235
2-180
2-275
2-200
2-140
2-135
1-940
1-795

Interest 
taxed at 
37-5%

3-970 2-110
3-815 2-160
3-870 2-210
3-840 2-195
3-780 2-260
3-685 2-190
3-665 2-165

£1-145
1-285
0- 990
1- 390 
1-370 
1-425 
1-460

1-555
1- 565
2- 255 
1-940 
1-890

2-210
2-310
2-400
2-310
2-255

2-415
2-465
2-385
2-365
2-540
2-540
2-540
2-500
2-410

2-420
2-435
2-490
2-465
2-510
2-435
2-410

2-630
2-540
2-540
2-475
2-585
2-500
2-435
2-420
2-200
2-040

Bank Rate 13th May 3% Bank Rate 27th January 3 |%
4k%24th February

Income Tax Income Tax
Principal Issues

9lh April reduced to 42-5%

Yield Prindpal Issues

26th Jan. £341mn

18th Feb. 80mn.

3rd June 300mn.

292mu.

15th June 21tnn.

6th July 274mn-

143mn.

I8th Aug. lOOmn.

27th Nov. 448mn.

202mn.

15th Dec. 14mn.

3 i%  Conversion 
Stock 1969 by 
conversion ot 2 i /„ 
National War 
Bonds 1952/54
British Transport 
4% Guaranteed 
Stock 1972/77 at 101
2% Conversion 
Stock 1958/59 at 99 |
2 % Conversion 
Stock 1958/59 by 
conversion of 3 % 
National Defence 
Loan 1954/58
34 % Treasury Stock 
1977/80
Nationalisation
issue at 96f
24% Exchequer 
Stock 1963/64 and 
34% Funding Stock 
1999/2004 
both by
conversion of l i  A 
Serial Funding 
Stock 1954
British Electricity 
34% Guaranteed 
Stock 1976/79 
at 1004
2 % Exchequer 
Stock 1960 and
3 % Funding Stock 
1966/68 
both by.
conversion oi A  
Exchequer Stock 
1955
34% Treasury Stock 
1977/80
Nationalisation 
issue at 98f

I5th June £12ma.

£3-575

34% Treasury Stock 
1977/80 
Nationalisation 
issue at 88i'n

Yield

£4-255

3-935
23rd June 42mn. British Transport 

4% Guaranteed 
Stock 1972/77 at 964 4*240

2-115 I4th July lOOmn. BriUsh Gas
4% Guaranteed 
Stock 1969/72 at 98 4-165

2-095 n th  Aug. 200mn.

3-725 13th Oct

2-520

250mn.

426mn.

3-620 15th Dec. 6mn.

3-470

1-980

2-985

3-585

BriUsb Electricity 
44% Guaranteed 
Stock 1967/69 at 98| 4-645

4% Conversion
Stock 1957/58 at 99| 
4% Conversion 
Slock 1957/58 by 
conversion of 3 % 
Serial Funding 
Stock 1955

4-205

4-185

34% Treasury Stock 
1977/80
Nadonalisation 
issue at 83| 4-645

Life
yn. mths.

Amount

£nui.
523-8

1 4} 823-7
2 2i . 100 6
2 74 i 502-9
3 94 591*9
4 302-5
4 m  ; 448-3
4 11 200-0
5 1 256*26 i 796-2
8 24 341 3
9 14 274-2

10 44 712-5
11 0? 227-1
12 1 752-4
13 4 5404
13 11 340-6
14 04 1

305-6

15 5 1,024-5
16 54 73-3
17 44 80-0
18 0 340-8
18 0 135-4
20 44 1,073-0
21 111 100-0
22 84
24 6 275-0
24 74 250-0

25 24 241-4
25 104 234-8
33 3 1,052-4
40 1 219-4
41 6 61-7
49 34 143*3

386*1
1,909-9

679-2
58-2
2-4

2I-I
482-0
275-8
71-4
54-7

'4% Funding Loan :

i
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c Rate 

ime Tax

13th May 3%

Principal Issues

Bank Rate

Income Tax

27th January 
24th February

9th April reduced to 42*5 %
Yield

1 Jan. £341mn. 3i % Conversion 
Stock 1969 by

Principal Issues

h Aug. lOOmn

h Nov. 448mn.
202nm.

1 Dec. 14mn.

coin oy. - , ,  „ .conversion oi 
Serial Funding 
Stock 1954
British Electricity 
3i % Guaranteed 
Stock 1976/79 
at 100}
2% Exchequer 
Stock 1960 and 
3 % Funding Stock 
1966/68 
both by
conversion of 2} % 
Exchequer Stock 
1955
3} % Treasury Stock 
1977/80
Nationalisation 
issue at 98f

15th June £12mn.

National War 
Bonds 1952/54 £3-575

h Feb. 80mn. British Transport 
4% Guaranteed 
Stock 1972/77 at 101 3-935

1 June 300mn.

292mn.

2 % Conversion 
Stock 1958/59 at 99} 
2 % Conversion 
Stock 1958/59 by 
convenion of 3 % 
National Defence 
Loan 1954/58

2-115

2-095

h June 21mn. 3} % Treasury Stock 
1977/80 . . 
Nationalisation
issue at 96} 3-725

July 274mn-

I43mn.

2} % Exchequer 
Stock 1963/64 and 
3}% Funding Stock 
1999/2004

2-520

23rd June 42mn.

14th July lOOmn.

11 th Aug. 200mn.

13th Oct. 250mn.

426mn.

3-620 15th Dec. 6mn.

3-470

1-980

2-985

3-585

3} % Treasury Stock 
1977/80
Nationalisation 
issue at 88i’i)

British Transport 
4% Guaranteed 
Stock 1972/77 at 96}

British Gas 
4 % Guaranteed 
Stock 1969/72 at 98

British Electricity 
4}% Guaranteed 
Stock 1967/69 at 98}

4% Conversion 
Stock 1957/58 at 99} 
4% Conversion 
Stock 1957/58 by 
conversion of 3 % 
Serial Funding 
Stock 1955

3} % Treasury Stock 
1977/80
Nationalisation 
issue at 831

Yield

£4-255

4-240

4-165

4-645

4-205

4-185

4-645

Life

yrs. mths.
Amount

£mn.
1 7} 523-8

4} 823-7
2 2} 100-6
2 7} 502-9
3 H 591*9
4 6} 302-5

! 4 10} 448-3
4 11 200-0
5 1 256-2
6 0} 796-2
8 2} 341-3
9 1} 274-2

10 4} 712-5
11 0? 227-1
12 1 752-4
13 4 540-4
13 11 340-6
14 0} 305-6
15 5 1 1,024-5
16 5} 73-3
17 4} 80-0
18 0 ! 340-8
18 0 135-4
20 4} 1,073-0
21 11} 100-0
22 8} 200-0
24 275-0
24 7} 250-0
25 2} 1 241-4
25 10} 234-8
33 3 1,052-4
40 1 219-4
41 6 61-7
49 3} 143*3

386-1
1,909-9

679-2
58-2
2-4

21-1
482-0
275-8
71-4
54-7

•  e ^ «  * -

Prices and Yields at 31st March

Stocks
in order of final 
redemption date*

3 % Serial Funding Stock 1955 
2}% National War Bonds 1954/56 
2J% Funding Loan 1952/57 
2}/^ Serial Funding Stock 1957 
2% Conversion Stock 1958/59 
3 ^  War Loan 1955/59
2 % Exchequer Stock 1960 ..
3 % Exchequer Stock 1960 ..

4% Funding Loan 1960/90 
2}% Funding Loan 1956/61 
3% Exchequer Stock 1962/63 
2}% Exchequer Stock 1963/64

3% Savings Bonds 1955/65 
4% Victory Bonds ..
2}% Savings Bonds 1964/67 
3% Funding Stock 1966/68 
3}% Conversion Stock 1969 
3% Funding Loan 1959/69

35^ Savings Bonds 1960/70 
British Gas 3}% Guaranteed Stock 1969/71 
British Gas 4% Guaranteed Stock 1969/72 
British Electricity 3% Guaranteed Stock 1968/73 
British TranMort 3 % Guaranteed Stock 1968/73
3 % Savings Bonds 1965/75 .........................
British Electricity 3% Guaranteed Stock 1974/77 
British Transport 4% Guaranteed Stock 1972/77 
British Electricity 4}% Guaranteed Stock 1974/79 
BnUsh Electricity 3}% Guaranteed Stock 1976/79

3} % Treasury Stock 1977/80 .......................
3}% Treasury Stock 1979/81 .......................
British Transport 3 % Guaranteed Stock 1978/88 
British Gas 3 % Guaranteed Stock 1990/95
3% Redemption Stock 1986/96 .......................
3}% Funding Stock 1999/2004 .......................

4% Consolidated Loan 
3}% War Loan 
3}% Conversion Loan 
3% Treasury Stock .. 
2f % Annuities 
2} % Annuities 
2} % Treasury Stock 
2} % Consolidated Stock 
3 % Guaranteed Stock 
2f % Guaranteed Stock

Closing
price

31st March

+  £1-160 
-h 0-330 
+  0-830 
+  0-870 
+  0-435 
-  0-090 
+  0-260 
+  0-260

100}xd
95|xd
98}
93*
95} 

101} 
89}xd 
93 
97; 
91}xd

91} 
96} 

102} 
89} 
89; 
88 
88} 

101 
103 
93*

93}
93}
84}
83}xd
83}
91f

95}
85}
85
74xd
67xd
61xd
62}
63}xd
82}
81}

Gross

£3-825
3
3
3
3
3
3
3

495
435
260
095
360
090
190

3-820
3-265
3-320
3-455
3
3
3
3
3
3

600
900
530
710
750
755

3
3
3
3
3
3
3
3
4'
3

■775
790
870
835
835
840
805
990
020
975

3-960
3-950
3-895
3-810
3-810
3-920

4-230
4-135
4-120
4-055
4-105
4-095
3-980
3-920
3-670
3-405

955
Redemption yields

Net
Interest 
taxed at 

45%

£ s. d.
£1-610

2-250
2-010
2-075
2-120
2-010
2-135
1-810

2-060
2-120
1- 900
2- 225
2
2
2
2'
2
2-

190
095
345
275
140
340

2-340
2-170
2-065
2-390
2-390
2-370
2-340
2-165
2-150
2-290

2-285
2-290
2-360
2-290
2-275
2-220

Interest yields 
2-320 
2-260 
2-265 
2-230 
2-260 
2-255 
2-190 
2-160 
2-015 
1-870

Interest 
taxed at 
37-5%

£ s. d 
£1-980 
2-460 
2-245 
2-270 
2-285 
2-235 
2-295 
2-040

2-355
2-310
2-135
2-430

2-425
2-395
2-540
2-510
2-405
2-575
2-580
2-440
2-365
2-630
2-630
2-615
2-590
2-470
2-460
2-565

2-560
2-560
2-615
2-540
2-530
2-500

2-
2'
2'
2-
2
2-

640 
•570 
575 
•535 
560 
•560 

2-490 
2-450 
2-290 
2-125

•4% Funding Loan : yields to earliest redemption date

29



I
t

J

k ‘
I.
1
/

p

1̂ •

»  I

Prices and Yields at 29th March

Life

yrs. mtfas.

10 6? 220*0
11 1 752*4
12 4 540-4
12 11 340*6
13 Oi 297*8
13 4 i 200*0
14 5 1.024*5

15 54 72*4
16 44 179*1
17 0 340-8
17 0 136*4
18 1? 247*3
19 44 1,073*0
20 114 100*0
21 84 242*0
23 6 275*0
23 74 250*0
24 24 259*3
24 104 233*0

Amount

£mn.
823*7
100*6
300*0
502*9
676*1
591*9
302*5
448*3
200*0

796*2
341*3
274*2
712*5

1,052*4
214*0

60*8
143*3

384*5
1,909*8

661*8
58*2
2*4

21*1
482*0
275*8
71*4
54*7

Stocks
in order of final 
redemption date

2 i%  National War Bonds 1954/56 
2§% Funding Loan 1952/57 
5% Exchequer Stock 1957 ..
2 t%  Serial Funding Stock 1957 
4% Conversion Stock 1957/58 
2%  Conversion Stock 1958/59 
3% War Loan 1955/59 
2% Exchequer Stock 1960 ..
3% Exchequer Stock 1960 ..

•  • •  •

•  •

2J%  Funding Loan 1956/61 
3 % Exchequer Stock 1962/63 
2 i%  Exchequer Stock 1963/64 
3% Savings Bonds 1955/65

V  «

f % Victory Bonds ..
Savings Bonds 1964/67

3 ^  Funding Stock 1966/68
3i%  Conversion Stock 1969 ..........................
3%  Funding Loan 1959/69 . .  • • „ , ; *
British Electricity 4 j%  Guaranteed Stock 1967/69 
3 % Savings Bonds 1960/70 ..........................

British Gas 3 i%  Guaranteed Stock 1969/71 
British Gas 4% Guaranteed Stock 1969/72 ..
British Electricity 3% Guaranteed Stock 1968/73 
British Transport 3 % Guaranteed Stock 1968/73 
4%  Funding Loan 1960/90 
3% Savings Bonds 1965/75 . .
British Electricity 3% Guaranteed Stock 1974/77 
British Transport 4 % Guaranteed Stock 1972/77 
British Electricity 4 i%  Guaranteed Stock 974 79 
British Electricity 3 i%  Guaranteed Stock 1976/79
3 i%  Treasury Stock 1977/80 ..........................
3 i%  Treasury Stock 1979/81 ..........................

British Transport 3 % Guaranteed Stock 1978/88 
British Gas 3% Guaranteed Stock 1990/95
3% Redemption Stock 1986/96 ..........................
3 i%  Funding Stock 1999/2004 ..........................

4%  Consolidated Loan 
31% War Loan 
31% Conversion Loan 
3% Treasury Stock ..
2}% Annuities 
21% Annuities 
2* % Treasury Stock 
21% Consolidated Stock 
3 % Guaranteed Stock 
2f % Guaranteed Stock

Closing
price

29in March

991 +
971 +

lOOiV +  
961 +
97 !1 +
92H +  
94*c  -  
891 +
93A +
891xd 
88i 
84;
84:

921 
78xd 
801 
841 
781xd 
941 
78

£0*340
0*840
0*385
0*875
1*215
0*440
0*090
0*265
0*260

821
871
761
761
871xd

87
89
801
7941
791

Gross

£4*940
4*910
4*940
4*610
5*070
4*930
4-860
4*910
4*975

4*860
5*105
5*060
5*220

801 4*995
•  •  •  •  •  •  •  •  •

73? 4*815
•  •  •  •  •  •  •  *  •

714 4-870
«  • »  • •  • •  • •

62fxd 4*810
«  *  •  •  •  •  •

554xd 4*955
•  »  •  •  •  •  •  *  *

^  ^  f t 5]|xd 4*855
•  • •  • •  • •  * "

534 4*695
«  • •  • •  • •  • *

f t  f t  •  •
53fxd 4-660

V  • •  • •  • •  •

714 4*240
f t  f t f t  0 9  9 ^  9 9  

•  • «  • •  • •  • •
704 3*940

•915
*100
*220
•150
•250
*140
*215

5*140
5*240
5*110
5*110
5*000
5*045
4-975
5*085
5*060
5*040
5*025
4*980

4*880
4*730
4*775
4*685

Redemption yields

Interest 
taxed at 
42-5 %

£3*470
3*415
2*685
3*390
3*105
3*965
3*550
3*970
3*615

3*740
3*660
3*810
3*785

110
890
•745
*495
•790
*130
*725

•465
•360
*610
•610
*175
*510
*440
*175
*110
*265
*260
*235

3*235
3*085
3*105
2*860

Net

Interest yields 
2*860 
2*750 
2*800 
2*765 
2*850 
2*790 
2*700 
2*680 
2*440 
2*265

Interest 
taxed at 
37*5%

£3*640
3*595
2*945
3*530
3*335
4*080
3*705
4080
3*775

3*865
3*830
3*960
3*950

315
030
•915
*690
•960
*365
*900

3*660
3*580
3*785
3*785
3*390
3*690
3*620
3*400
3*340
3*475
3*465
3*440

3*425
3*275
3*295
3*075

Bank Rate 

Income Tax

16th February 5*%

42*5 %

Principal Issues
Yield

7th Mar. £300mn. 5J/.E xchjqu« Stock ^  ^

25th AprU 250mn. 3J % Treasury Stock
1979/81 at 81 4*820

15th June 2mn.

7th July 658mn.

15th Dec. 0.4mn.

3*110
2*990
3*045
3*005
3*095
3*035
2*935
2*910
2*650
2*460

3 i % Treasury Stock 
1977/80
Nationalisation 
issue at 78^

4 i % Conversion 
Stock 1962 by 
conversion of 2 i  % 
National War 
Bonds 1954/56

3 i%  Treasury Stock 
1977/80
Nationalisation 
issue at 7Si

5*060

4*820

5*375

•« 30
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Bank Rate 

__I incomaTax

16th February 5 \%
Bank Rate 7th February 5 

19th September 7
42-5 % Income Tax

Principal Issues
Yield

7th Mar. £300mn. £5-000

25th Apra 750mn. 34% T r t^ « y  Stcch 4'820 8th May

15th June 2mn.

7th July 658mn.

15th Dec. 0.4nm,

34% Treasury Stock 
1977/80
Nationalisation 
issue at 78J

c 42-5 %

Principal Issues
Yield

£300mn. 3J%  Funding Stock
1999/2004 at 80 £4-530

lOOmn. 4 i  % Conversion 
Stock 1962 at 99 4-740

Life

yrs. mlhs.

5-060

44 % Conversion 
Stock 1962 by 
conversion of 2J 
National War 
Bonds 1954/56

%

34 % Treasury Stock 
1977/80 .
Nationalisation
issue at 75t 5-375

Amount

£mn.
100-6
300-0
502-9
676-1
591-9
302-5
448-3
200-0
796-2
658-2

6 2 i 341-3
7 u 274-2

4-820 s 4* 712-5
10 0? 212-7

10 1 11 752-4
11 4 540-4
11 11 ! 340-6
12 Oi 289-2
12 4 i 200-0
13 1,024-5
14 5 i 72-1

15 41 179-1
16 0 340-8
16 0 136-4
17 1? 237-6
18 41 1,073-0
19 111 100-0
20 81 242-0
22 6 275-0
22 71 250-0
23 262-0
23 101 483-0

31 3 11 1,052-4
38 1 214-0
39 6 59-8
47 31 1 443-3*

382-9
1,909-8

643-3
58-2
2-4

21-1
482-0
275-7
71-4
54-7

Prices and Yields at 29th March 1 9 ^ 7

Stocks
in order of final 
redemption date

2 i%  Funding Loan 1952/57 
5 % Exchequer Slock 1957 ..  
2 i%  Serial Funding Stock 1957 
4%  Conversion Stock 1957/58 
2% Conversion Stock 1958/59 
3 % War Loan 1955/59 
2% Exchequer Stock 1960 
3% Exchequer Stock 1960 . 
2 i%  Funding Loan 1956/61 
4 j%  Conversion Stock 1962

•  •

•  ■

3% Exchequer Stock 1962/63 
24% l^chequer Stock 1963/64 
3% Savings Bonds 1955/65 
4 % Victory Bonds

24% Savings Bonds 1964/67 
3% Funding Stock 1966/68 
34% Conversion Stock 1969 
3% Funding Loan 1959/69 
British Electricity 44% Guaranteed Stock 1967/69 
3 % Savings Bonds 1960/70 
British Gas 34% Guaranteed Stock 1969/71

British Gas 4% Guaranteed Stock 1969/72 
British Electricity 3% Guaranteed Stock 1968/73 
British Transport 3% Guaranteed Stock 1968/73
4%  Funding Loan 1960/90 ..........................
3% Savings Bonds 1965/75 
British Electricity 3% Guaranteed Stock 1974/77 
British Transport 4%  Guaranteed Stock 1972/77 
British Electricity 44% Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79
34% Treasury Stock 1977/80 ..........................
34% Treasury Stock 1979/81 ..........................

British Transport 3% Guaranteed Stock 1978/88 
British Gas 3 % Guaranteed Stock 1990/95

3
1% Redemption Stock 1986/96 
-4% Funding Stock 1999/2004

4 % Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3 % Treasury Stock .. 
24% Annuities 
24 % Annuities 
24 % Treasury Stock 
24% Consolidated Stock 
3 % Guaranteed Stock 
2f % Guaranteed Stock

Closing
price

29th March

99-812 
100-183 

9 8 *  
98 
95 
964c 
93 A 
95II 
92*c 
98*

£0-810
1-480
0-860
1-185
0-420
O-lIO
0-250
0-245
0-090
0-565

924 
87 «  
8744 
934

80|xd 
82f 
864 
814xd 
94i 
79;
85;

704
694xd
694
78

80
734
724
62|xd
564xd
514xd
534
53|xd
734
724

Gross

£3-670
4- 060
5- 040 
5-210 
4-600 
4-475 
4-525 
4-550 
4-615 
4-905

4-615
4-670
4-825
4-840

4- 920
5- 095 
5-070 
5-075 
5-160 
5-145 
4-975

5-120
5-110
5-110
4- 935
5- 080
4- 985
5- 080 
5-040 
5-100 
5-085 
5-100

4-920
4-740
4-725
4-705

5-040
4-840
4-855
4-810
4-865
4-855
4-685
4-660
4-125
3-830

Redemption yields

Net

Interest 
taxed at 
42-5%

£0-805

3-465 
3 070

3-205
3-450
3-425
3-040

3-735
3-640
3-435
3-645
3-150
3-675
3-330

-265
-620
•620
•120
•550
460
-180
-100
•325
•315
340

3-275
3-100
3-075
2-885

Interest yields 
2-890 
2-760 
2-790 
2-765 
2-795 
2-790 
2-690 
2-680 
2-370 
2-200

Interest 
taxed at 
37-5%

£1-140

3-370
3-595
3-590
3-255

3-870
3-810
3-625
3-810
3-390
3-850
3-520

3-485

3-465
3-290
3-265
3-095

3-140
3-005
3-035
3-005
3-040
3-035
2-930
2-910
2-580
2-390

•Including £300mn. "A ” Stock. At 78 the yields were slightly lower than those on the earlier tranche.
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Prices and Yields at March

i .

I
iIj

I ; ( .

Life

yrs. mths.
Amount

10 4
10 11
11 Oi
11 4J
12 5
13 5J
14 4 i
15 0
15 0

16 1?
17 4 i
18 lU
19 8i
21 6
21 7i
22 2 i
22 lOi

25 n
30 3
37 I
38 6
46 3i

£mn. 
676-1 
591-1 
302-5 
448-3 
200-0 
796-2 
758-2

540-4 
340-6 
280-3 
200-0 

1,024-5 
72-1 

179-1 
340-8 
136-5

227-3
1,073-0

100-0
242-0
275-0
250-0
262-0
483-0

300-0
1,052-4

214-0
58-7

443-3

381-6
1,909-8

623-7
58-2
2-4

21-1
482-0
275-7
71-4
54-6

Stocks
in order of final 
redemption date

5 2i 341-3
6 l | 274-2
7 4 i 712-5
7

A 1
lU 500-0

9
1

1 752-4
9 6? 1 205-0

967/69

4% Conversion Stock 1957/58 
2%  Conversion Stock 1958/59 
3% War Loan 1955/59 ••
2%  Exchequer Stock 1960 ..
3 % Exchequer Stock I960 ..
2i^A Funmng Loan 1956/61 
4 i%  Conversion Stock 1962

3 %, Exchequer Stock l?62/63 
2 i%  Exchequer Stock 1963/64 
3% Savings Bonds 1955/65 
5J%  Exchequer Stock 1966 
2 i%  Savings Bonds 1964/67
4 % Victory Bonds

Funding Stock 1966/68 
31% Conversion Stock 1969 
3% Funding Loan 1959/69 ^
British Electricity 4 i % Guaranteed Stock 
3% Savings Bonds 1960/70 •
British Gas 3 i%  Guaranteed Stock 1969/71 
British Gas 4 % Guaranteed Stock 1969/72 
British Electricity 3% Guaranteed Stock 1968 73 
British Transport 3% Guaranteed Stock 1968/73

4% Funding Loan 1960/90 ..........................
3% Savings Bonds 1965/75 . . .
Bntish Electricity 3 % Guaranteed Stock 1974 77 
BriUsh Transport 4%  Guaranteed Stock 1972/77 
British Electricity 4*% Guaranteed Stock 1974/79 
BriUsh Electricity H %  Guaranteed Stock 1976/79
34 % Treasury Stock 1977/80 ..........................
34% Treasurj^ Stock 1979/81

54% Funding Stock 1982/84 • ■ .
British Transport 3% G u a ^ te e d  Stock 1978/88 
British Gas 3 % Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96 
3 4 ^  Funding Stock 1999/2004

4% Consolidated Loan 
34% War l^ a n  
34% Conversion Loan 
3% Treasury Stock ..
24 % AnnuiUes 
24 % AnnuiUes 
24% Treasury Stock 
24 % Consolidated Stock 
3 % Guaranteed Stock 
24% Guaranteed Stock

921
874
8644

100
79xd
91i

804
831
78ixd
92J
764
8044
844
73-fr
7 3 ^

99
64
62|xd
624
69*

714
65-*
6344
55}xd
49fxd
474xd
474
494xd
684
734

RedempUon yields 1

Closing
price

31st March

Net 1

Gross Interest 
taxed at 
42-5 %

Interest 1 
taxed at I
37-5%

99-681 -f £1-185 
1 9 7 ^  +  0-420 

97ic — 0-110 
9 5 *  +  0-250 
97 -f 0-245 
93* c -  0-090 
9 8 *  +  0-565

£5-550
4-845
4-790
4-645
4-640
4-760
4-880

£1-395
3-750
3-525
3-710
3-290
3-665
2-885

£1-885 
3-880 
3-675 1 
3-820 
3-445 
3-795 
3-115

815
010
■265
■470
•435
•170

5-570
5-555
5-590
5-440
5-690
5-565
5-610
5-665
5-665

195
670
•535
•640
•585
•620
•640
•640

5-625
5-510
5-300
5-310
5-340

•625
-460
•490
•365
•555
•260
•260
•075
•430
•775

3-390
3-780
3-850
3- 120
4- 230 
3-340

4-090
3- 890
4- 140
3- 400
4- 190 
3-865
3- 700
4- 130 
4130

3- 360
4- 080 
3-945 
3-655 
3-550 
3-765 
3-790 
3-800

3-240
3-750
3-535
3-525
3-340

Interest yields 
3-220 
3110 
3-155 
3-090 
3190 
3-025 
3-025 
2-915 
2-545 
2-170

3-560
3- 920
4- 015
3- 395
4- 370 
3-555

4-265
4-085
4-310
3- 640
4- 360 
4-065
3- 920
4- 310 
4-310

3- 575
4- 265 
4-135 
3-885 
3-790
3- 980
4- 000 
4-010

3-525
3-955
3-740
3-730
3-565

3-505
3-390
3-430
3-355
3-470
3-290
3-290
3-170
2-765
2-360

Bank Rate 20th March 6 % 
22nd May 5i%  
19th June 5% 

14th August 4 i%  
20th November 4 %

Bank Rate (throughout year) 

Income Tax
4%

Income Tax 42-5%
12tb Aug.

Principal Issues

14th Jan. £500mn. 5J% Exchequer Stock
1966 at 99i

Yield

£5-580

£I57mn.

144mn.

55mn.

7ih April reduced to 3-875% 

Frindpal laroet
Yield

,4th F=b. 300m„. Stock

26th April 353mn.

299mn.

29th Nov. 250mn.

4}% Conversion 
Stock 1963 and 
5 i%  Conversion 
Stock 1974 
both by conversion 
of 4%  Conversion 
Stock 1957/58

4 J % Conversion 
Stock 1964 by 
conversion of 
2 % Conversion 
Stock 1958/59

4-750
31st Dec. 309mn,

5-480
105mn

4 i % Conversion 
Slock 1964 
both by conversion 
of 3 % War 
Loan 1955/59

5 % Conversion 
Stock 1971 by 
conversion of 2% 
Exchequer Stock 
1960
5 % Conversion

£5-135

5-140

4 490

5-160
Stock 1971 by 
conversion of 3% 
Exchequer Stock

5-160

4-465

m

i
jI
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Bank Rate 20th March 6 % 
22nd May 5t%

Bank Rate (throughout year) 4%

20th

19th June 5% 
14th August 4 i%  
h November 4 %

Income Tax 7th April reduced to 3-875%

Principal Issues

Income Tax 42-5%
12th Aug.

Principal Issues
Yield

14lhJan. £500mn. £5.580

£157mn.

144mn.

55mn.

U thF ab . 300mn. ^4% ,fu n f5 |jS .o c k 5-610

26th April 353mn.

299mn.

29th Nov. 250mn.

4 i % Conversion 
Slock 1963 and 
51% Conversion 
Stock 1974 
both by conversion 
of 4 % Conversion 
Stock 1957/58

4 i % Conversion 
Stock 1964 by 
conversion of 
2 % Conversion 
Stock 1958/59

4-750
31st Dec. 309mn.

105mn,
5-480

5% Treasury Stock 
1986/89 at 98 
5 % Treasury Stock 
1986/89 and 
4 i  % Conversion 
Stock 1964 
both by conversion 
of 3 % War 
Loan 1955/59

5 % Conversion 
Stock 1971 by 
conversion o f 2 % 
Exchequer Stock 
1960
5 % Conversion 
Stock 1971 by 
conversion o f 3 % 
Exchequer Stock 
1960

Yield

£5-135

5-140

4-490

5-160

5-160

4-465

Life

yrs. mths.
Amount

15 I? 216-8
15 2i 298-9
16 4 i 1,073-0
17 m 100-0
18 84 242-0
20 6 275-0
20 74 250-0
21 24 262-0
21 104 483-0
24 94 300-0

29 3 1,052-3
36 1 214-0
37 6 57-7
45 34 443-3

380-3
1,909-8

605-2
58-2
2-4

21-1
482-0
275-7
71-4
54-6

Prices and Yields at 31st March 1 9 ^ - 9

Stocks
in order of final 
redemption date

64
£mn.
302-5

104 448-3
11 200-0

2 04 796-2
2 104 758 2
4 24 341-3
4 24 353-3

5 14 274-2
5 14 250-2
6 44 712-5
6 114 5000
8 I 752-4 1
9 0? 197-0
9 4 540-4
9 11 340-6

10 04 271-4 1
10 44 200-0
11 5 1,024-5
12 54 72-1
13 44 179-1
14 0 340-8
14 0 136-5

3% War Loan 1955/59 
2% Exchequer Stock 1960 .. 
3 % Exchequer Stock 1960 ..  
2 i%  Funding Loan 1956/61 
4 i%  Conversion Stock 1962 
3% Exchequer Stock 1962/63 
4J%  Conversion Slock 1963

2 iX  Exchequer Stock 1963/64 
4 i%  Conversion Stock 1964 
3% Savings Bonds 1955/65 
54% Exchequer Stock 1966 
24% Savings Bonds 1964/67 
4%  Victory Bonds ..
3% Funding Stock 1966/68 
34% Conversion Stock 1969

3 % Funding Loan 1959/69 
British Electricity 44% Guaranteed Stock 1967/69 
3 % Savings Bonds 1960/70 
British Gas 34% Guaranteed Stock 1969/71 
British Gas 4%  Guaranteed Stock 1969/72 
British Electricity 3% Guaranteed Stock 1968/73 
British Transport 3% Guaranteed Stock 1968/73

4% Funding Loan 1960/90 ..........................
54% Conversion Stock 1974 ..........................
3% Savings Bonds 1965/75 ..........................
British Electricity 3% Guaranteed Stock 1974/77 
British Transport 4% Guaranteed Stock 1972/77 
British Electneity 44% Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79
34% Treasury Stock 1977/80 ..........................
34%Treasury Stock 1979/81 ..........................
54% Funding Stock 1982/84 ..........................

British Transport 3 % Guaranteed Stock 1978/88 
British Gas 3% Guaranteed Stock 1990/95
3% Redemption Stock 1986/96 ........................
34% Funding Stock 1999/2004 ........................

4%  Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3 % Treasury Stock .. 
2f%  Annuities 
2 i%  Annuities 
24 % Treasury Stock 
24 % Consolidated Stock 
3% Guaranteed Stock 
2f % Guaranteed Stock

Closing
price

31st March

lOO^c
98
99 
97 He

101* 
95 «  

1014

-  £ 0-110 
+  0-250 
+  0-245 
-  0-090 
+  0-565 
+  0-895 
+  1-405

924 
100 i4 
92*  

103* 
84xd 
964 
85*  
884

+  0-950

83*xd 
95 ft 
81*  
854 
89* 
784 
784

914xd
.0 0 ^

lit 
88* 
79:
78
774 

1034

684
674xd
664
734

Gross

£2-940
3-390
3-240
3- 770
4- 095 
4-105 
4-355

4-305
4-425
4- 515
5- 015 
4-890
4- 565
5- 100 
5-025

5-100
5-120
5-190
5-085
5-180
5-190
5-190

4- 805
5- 345 
5-250 
5-145 
5-245 
5-190 
5-220 
5-240 
5-260 
5-345

5-180
4-940
4- 985
5- 050

Redemption yields

Net

Interest 
taxed at 
42-5%

£1-750
2-405
1- 850
2- 710 
2-110 
2-695
2- 205

3- 100
2- 435
3- 150
2- 700
3- 735
2- 795
3- 665 
3-410

3-690
3-120
3-740
3-440
3-330
3-720
3-720

-020
-045
-725
•620
•330
•230
•445
•465
•490
•010

3-500
3-270
3-290
3-140

Interest 
taxed at
37-5%

-890
520
•010
■835
■340
-860
460

•240
665
-310
•970
•865
005
•835
600

-860
•355
910
635
■545
■895
■895

3-690
3-465
3-485
3-360

744 5-415
Interest yields 

3-105 3-375
674 5-275 3-010 3-275
66* 5-270 3-030 3-290

5-185 2-980 3-240
53xd 5-190 2-985 3-240
50xd 5-000 2-875 3-125
4 9 * 5-060 2-910 3-160
51fxd 4-840 2-785 3-025
74 4-045 2-355 2-560
79 3-510 2-020 2-195
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Life

yrs. mths.

4k

Prices and Yields at March

Amoiint

£mn.
796-2
758-2
341-3
353-3
274-2
504-8*

712-5
500-0
752-4
540*4
188-7
340-6
262-4
200-0

1,024-5
413-5

72-1
179-1
340-8
136-5
206-1
298-9

1,0730
100-0
242-0
275-0
250-0
262-0
483-0
300-0

1,052-2
301-6
214-0

56-7
443-3

54-6

Stocks
in order of final 
redemption date

2 i%  Funding Loan 1956/61 
4  % Conversion Stock 1962 
3% Exchequer Stock 1962/63 
41*4 Conversion Stock 1963
24% Exchequer Stock 1963/64 
4 i%  Conversion Stock 1964

3% Savings Bonds 1955/65 
54% Exchequer Stock 1966 
24 % Savings Bonds 1964/67 
3% Funding Stock 1966/68 
4%  Victory Bonds •
3 4 ^  Conversion Stock 1969 
3% Funding Loan 1959/69 ••
British Elec^city 44% Guaranteed Stock 1967/69

3% Savings Bonds 1960/70 
5% Conversion Stock 1971 C \a£ah \
British Gas 34%
British Gas 4 ^  Guarameed S ock 1969/72 
British Electricity 3% Guaranteed Stock 1968 73 
British Transport 3% Guaranteed Stock 1968/73
4%  Funding Loan 1960/90 ........................
54% Conversion Stock 1974

3% Savings Bonds 1965/75 • •
Bntish Elwtricity 3% Guaranteed Stock 1974 77 
British Transport 4% G u aran tt^  Stocy972/77 
British Electneity 4 %  Guaran eed S ock 974 79 
British Electricity 34% Guaranteed Stock 1976/79
34 % Treasury Stock 1977/80 ..........................
11% Treasury Stock 1979/81 ..........................
54% F u 7 d S i Stock 1982/84

•  •

British Transport 3% Guaranteed Stock 1978/88 
5V  Treasury Stock 1986/89 ••
Bntish G ^  %
3% Redemption Stock 1986/96 ........................

Funding Stock 1999/2004

4%  Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3 % Treasury Stock ..
2f % Annuities 
24 % Annuities 
24 % Treasury Stock 
24 % Consolidated Stock 
3% Guaranteed Stock 
2 t%  Guaranteed Stock

Closing
price

31st March

90
lOOw 
824xd 
82 
94
85*   ̂
81-*xd 
93

? ? ?  
821 
86:
76;
76l
90*xd 
99

n il  
834 
85*  
774

lit
1014

6 ^  
92xd 
634xd 
624 
69

704
624
614
53|xd
474xd
444xd
4 5 *
47xd

Gross

Redemption yields

£4-130 
4-815 
4-755 
4-810 
4-615
4- 985

5- 150 
5-415 
5-560 
5-710
4- 845
5- 705 
5-680 
5-560

5-620 
5-500 
5-590 
5-565 
5-615 
5-615
4- 935
5- 510

5-7i0
5-540 
5-540 
5-470 
5-540 
5-555 
5-570 
5-475

5-540 
5-540 
5-285 
5-330 
5-390

5-720
5-690
5-670
5-620
5-790
5-615
5-490
5-315
4-240
3-580

Net

Interest 
taxed at 
38-75%

£3-175
2- 940
3- 435
2- 785
3- 495 
3-045

3-880
3- 270
4- 490 
4-380
3- 210
4- 195 
4-375 
3-700

4-280
3- 485
4- 060
3- 845
4- 250 
4-250 
3-300 
3-390

4-195
4-110
3-760
3-650
3-880
3-895
3-920
3-320

3-955
3-495
3-695
3-710
3-560

Interest yields 
3-490 
3-460 
3-470 
3-440 
3-545 
3-440 
3-360 
3-260 
2-595 
2-190

n o o n . .  -A "  S to c . A. ,8  A +  0 . . 0  yieW. w c«  £4 .05 , £3..40 and n - m

Interest 
taxed at 
37-5%

£3-210
3-000
3-475
2- 850
3- 535 
3-105

3-920
3- 340
4- 520 
4-420
3- 260
4- 245 
4-415 
3-760

4-325
3- 550
4- 110
3- 900
4- 290 
4-290 
3-350 
3-460

4-240
4-160
3-815
3-710
3-935
3-950
3-975
3-390

4-005
3-560
3-745
3-760
3-620

3-560
3-530
3-540
3-510
3-615
3-510
3-430
3-325
2-650
2-240

Bank Rate 21st January 5% 
23rd June 6% 

27th October 54 % 
8th December 5 %

Bank Rate 26lhJuJy 7% 
5th October 64 %

2nd NovembCT

Income Tax 38-75%
Income Tax 38-75%

Principal Issues
Principal Issues

Yield

29th Jan. £200mn. 44%,“ ™  j  ,4  695 

15th July JOOmn. 54 % TrMSuiy Bond,

5th Oct. 500tnn. 5 |^ j  Trcaau^ Stnclc

1st Feb. £483mn,
Yield

3rd Feb. 300mn.

9th Dec. 301 mn.

200mn.

54% Exchequer 
Stock 1966 by 
conversion of 24% 
Funding Loan 
1956/61

41 % Convenion 
Stock 1963 at 991

6 % Convenion 
Stock 1972 and 
54% Funding Stock 
1982/84,
both by convenion 
of 44 % Convenion 
Stock 1962

£5-655

5-035

6-315

6-300
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Bank Rate 2Ut January 5% 
23rd June 6% 

27th October 5 i%  
8th December 5 /„

Bank Rate 26th July 7 % 
5th October 6i%  

2nd November 6 %

Income Tax 38-75%
Income Tax 38-75%

Principal Issues
Principal Issues

Yield

29th Jan. £200mn. 4 i  % Conversion 
Stock 1964 at 99i £4-695

15th July 300mn. 5 i % Treasury Bonds 
1962 at 99 5-965

5th Oct. 500mn. 5 i % Treasuiy Stock 
2008/12 at 95 5-810

1st Feb. £483mn.
Yield

3rd Feb. 300mn.

9th Dec. 301mn.

200mn.

54% Exchequer 
Stock 1966 by 
conversion of 24 % 
Funding Loan 
1956/61

4 |  % Conversion 
Stock 1963 at 99f

6 % Conversion 
Stock 1972 and 
54 % Funding Stock 
1982/84,
both by conversion 
of 44 % Conversion 
Stock 1962

£5-655

5035

6-315

6-300

Life

yrs. mths.

1
2
2
3
3
4

104
74
24
24
14
14
44

114

6 I 752-4
7 4 540-4
7 11 340-6
8 0? 180-1
8 Oi 252-7
8 4 i 200-0
9 5 1,024-5

10 3 i 413-5
10 5i 72-1
11 4* 179-1
12 0 340-8
12 0 136-5
13 1? 194-4
13 2 i 298-9
14 4* 1,073-0

15 H i 100-0
16 H 242-0
18 6 275-0
18 n 250-0
19 24 262-0
19 104 483-0
22 94 300-0

27 3 1,052-2
28 64 301-6
34 1 214-0
35 6 55-6
43 34 443-3
51 54 500-0

Prices and Yields at 30th March 1 9 6 1

Amount

{

£mn.
758-2
3000
341-3
653-3*
274-2
504-8
712-5
500-0
483-5

377-2
1,909-4

566-9
58-2
2-4

21-1
481-5
275-7
71-4
54-5

Stocks
in order of final 
redemption date

44% Conversion Stock 1962 
54% Treasury Bonds 1962 .. 
3% Exchequer Stock 1962/3 
4 i%  Conversion Stock 1963 
24% Exchequer Stock 1963/64 
44% Conversion Stock 1964 
3% Savings Bonds 1955/65 
54% Exchequer Stock 1966 

.» 24 % Funding “Assented

24% Savings Bonds 1964/67 
3% Funding Stock 1966/68 
3 j%  Conversion Stock 1969
4 % Victory B o n d s ........................
3% Funding Loan 1959/69 
British Electricity 44 % Guaranteed 
3% Savings Bonds 1960/70

•  «

Stock 1967/69
• »

5% Conversion Stock 1971 
British Gas 34% Guaranteed Stock 1969/71 
British Gas 4%  Guaranteed Stock 1969/72 
British Electricity 3% Guaranteed Stock 1968/73 
British Transport 3% Guaranteed Stock 1968/73
4% Funding 1960/90 .......................... .
5 t%  Conversion Stock 1974 ........................
3% Savings Bonds 1965/75 ........................

British Electricity 3 % Guaranteed Stock 1974/77 
British Transport 4%  Guaranteed Stock 1972/77 
British Electncity 44% Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79
34% Treasury Stock 1977/80 ..........................
34% Treasury Stock 1979/81 ..........................
54 % Funding Stock 1982/84 ..........................

British Transport 3% Guaranteed Stock 1978/88 
5 % Treasmy Stock 1986/89 
British Gas 3% Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96 
34% Funding Stock 1999/2004 
54 % Treasury Stock 2008/12

4 % Consolidated Loan 
34% War Loan 
34 Vo Conversion Loan 
3 % Treasury Stock .. 
2 |%  Annuities 
24 % Annuities 
2 4 ^  Treasury Stock 
24 % Consolidated Stock 
3 % Guaranteed Stock 
24% Guaranteed Stock

Closing
price

30tn March

9914
101 A
96,V
994
92 A 
97 A 
9044 
99* 
99*

+  £0-605 
+  2-140 
+  0-920 
+  1-445
+  0-970 
+  1-750
+  0-405 
+  0-315 
+  0-315

83*xd
83
844
95*
81}xd
90*
78 44

921

87*xd
95
714

Redemption yields

Gross

£4-525
4-835
4- 910
5- 170 
5-245 
5-510 
5-360 
5-675 
5-675

5-735
5- 990
6- 045
4- 765
5- 940
6- 060 
6-000

6-160
6-055
6-060
6-055
6-055
5-325
5- 980
6- 055

Net

Interest 
taxed at 
38-75%

£2-510
2- 190
3- 550
3- 060
4- 095
3- 500
4- 090 
3-510 
3-510

4-675
4-655
4-525
3- 140
4- 635 
4-160 
4-650

4-060
4-500
4-305
4-665
4-665
3-660
3- 795
4- 610

694 5-970 4-515 4-560
804 6-010 4-175 4-235
8O4 5-985 4-090 4-155

6-030 4-310 4-360
6-065 4-345 4-400

71 6-075 4-360 4-420
9514 5-925 3-685 3-755
60* 6-020 4*355 4-410
85*xd 6-050 3-890 3-960
574xd 5-930 4-210 4-265
574
^  a

5-850 4-120 4-175
62*^ 4-010 4-070
9 0 # 6-105 3-780 3-855

Interest yields
634 6-340 3-870 3-950
5714 6-170 3-745 3-825
554 6-265 3-840 3-915
48|xd 6-190 3-790 3-865

1 43xd 6-390 3-915 3-995
40xd 6-245 3-825 3-905
4014 6-110 3-740 3-815
42xd 5-955 ' 3-645 3-720
69 4-395 2-690 2-745
764 3-630 2-220 2-265

Interest 
taxed at 
37-5%

£2-580
2- 275
3- 590
3- 125
4- 135
3- 565
4- 130 
3-580 
3-580

4-710
4-700
4-575
3- 190
4- 675 
4-225 
4-690

4-125
4-550
4-360
4-710
4-710
3-715
3- 865
4- 655

*Including £300mn. “ A” Stock- At 99J +  0-795 accrued interest the redemption yields were respectively £5-175, £3-180 and £3-240.
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1962 Prices and Yields at 30th March

Life

yre. mths.

7 i
1 2 i
1 2i
2 U
2 H
3 4 i
3 IH

36

Amount

£mn.
3000
341-3
653-3
274-2
504-8
712-5
983-5

5 1 752-4
6 4 540-4
6 11 340-6
7 Oi 242-7
7 3? 171-1
7 4 i 200-0
8 5 1,024-5
9 3i 413 5
9 Si ; 72-1
9 lOi 300-8

10 4 i 179-1
11 0 340-8
11 0 136-5
12 1? 182-2
12 2i 1 298-9
13 4 i 1,073-0
14 H i 100-0

15 8i 242-0
17 6 275-0
17 7i 250-0
18 2i 262-0
18 lOi 483-0
21 9 i 500-2

26 3 1,052-2
27 6i 301-6
33 1 214-0
34 6 54-2
42 3i 443-3
50 5i

375-8
1,909-4

545-9
58-2
2-4

21-1
481-5
275-7
71-4
54-5

Stocks
in order of final 
redemption date

5i%  Treasury Bonds 1962 ..
3 % Exchequer Stock 1962/63 
4J%  Conversion Stock 1963 
2 i%  Exchequer Stock 1963/64 
4 i%  Conversion Stock 1964 
3% Savings Bonds 1955/65 
5 i%  Exchequer Stock 1966

• »

24% Savings Bonds 1964/67 
3% Funding Stock 1966/68 
- .  % Conversion Slock 1969 
3 ^  Funding Loan 1959/69
4 % Victory B o n d s ..........................
British Electricity 4 i%  Guaranteed Stock 
3% Savings Bonds 1960/70J /a ouuua
5% Conversion Stock 1971
British Gas 3J% Guaranteed Stock 1969/71 
6% Conversion Stock 1972

967/6

British Gas 4%  Guaranteed Stock 1969/72 
British Electricity 3 % Guaranteed Stock 1968/73
British Transport 3 % Guaranteed Stock 1968/73

% Funding Loan 1960/90 ........................
1% Conversion Stock 1974

4
5
3% Savings Bonds 1965/75 . .
British Electricity 3 % Guaranteed Stock 1974/77

British Transport 4% Guaranteed Stock 1972/77 
British EIcctncity4i%  Guaranteed Stock 1974/79 
British Electricity 3*% Guaranteed Stock 1976/79
34% Treasury Stock 1977/80 
34% Treasury Stock 1979/81 
54% Funding Stock 1982/84

British Transport 3 % Guaranteed Stock 1978/88 
5% Treasury Stock 1986/89 ••
British Gas 3% Guaranteed Stock 1990/95
3% Redemption Stock 1986/96 ........................
34% Funding Stock 1999/2004 ........................
54% Treasury Stock 2008/12 ........................

4 % Consolidated Loan 
4% War Loan 
4% Conversion Loan

3
3
3 % Treasury Stock 
2 i%  Annuities 
24 % Annuities 
24 % Treasury Slock 
24% Consolidated Stock 
3% Guaranteed Stock 
2 |%  Guaranteed Stock

Closing
price

30tn March

10044
974
9944
95*
98 H
93J
994

+ £2-110
+ 0-905
+ 1-415
+ 0-960
+ 1-725
+ 0-390

0-290

86'
85: 
8544 
8244xd 
95*  
91*
80
92
811
984

834 
7444
74 «  
87fxd
924 
7I-* 
69|

7844
79*
724
7 1 *
704
914

5944
8 3 44xd
5644xd
561
604
8744

62*
56
54*
47xd
414xd
384xd
394
404xd
684
78

Gross

£4-705
5-175
5-300
5-010
5-215
5-170
5-530

5-510
5- 900
6 -  100
5- 990 
4-790
6- 065 
6-115 
6-305 
6-160 
6-350

6-290 
6-195 

195 
•355 
•280 
■240 
185

6-
5-
6
6
6

6-250
6-210
6-235
6-245
6-245
6-290

6-185
6-235
6-015
5- 990
6- 160 
6-320

Redemption yields

6-460
6-385
6-415
6-380
6-620
6-490
6-290
6-230
4-430
3-560

Net

Interest 
taxed at 
38-75%

£1-265
3-690
2- 840
3- 815 
3-125 
3-910 
3-365

4-480
4-585
4-590
4-705
3- 165
4- 185 
4-775 
4-200 
4-615 
3-950

4-525
4-815
4-815
3- 695
4- 060 
4-790 
4-725

4-390
4-305
4-500
4-510
4-530
3-980

4-500
4-045
4-290
4-245
4-135
3-930

Interest yields 
3-940 
3-880 
3-930
3- 910
4- 060 
3-975 
3-855 
3-815 
2-710 
2-180

Interest 
taxed at 
37-5 %

£1-375 
3-735 

•910 
-860 
190 
■950 
•440

2
3
3
3
3

4-510
4-625
4-640
4-745
3- 220
4- 240 
4-815 
4-265 
4-665 
4-030

4-580
4-860
4-860
3- 750
4- 135 
4-840 
4-770

4-455
4-360
4-555
4-570
4-585
4-055

4-555
4-110
4-350
4-300
4-195
4-005

4-020
3- 960
4- 010
3- 990
4- 140 
4-060 
3-935 
3-890 
2-765 
2-225

Bank Rate 8th March 5 i%  
22nd March 5 % 

26th April 4J %

Bank Rate 3rd January
Income Tax 38

Income Tax 38-75% Principal Issues

Principal Issues
Yield

£400mn- 5 % Excheque 
1976/78 at 96 ii

9,hM ay £300mn. 5 7  ̂Treasu^^S.o.k
£ 6-210

25tb SepL 500mn. 4 % Exchequer Loan
1968 at 9 r

ZOthJune 400mn. 5-435

5th Sept. 500mn. 5 i%  Treasury Stock 
2008/12 at 95 5-810

4th Oct. lOOmn. 

291 mn.

4%  Treasury Stock 
1965 at 99i 4-230
4%  Treasury Stock 
196' ■. j 65 by 
conversion of 5 J % 
Treasury Bonds 
1962 4-205



Ij
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Interest 
taxed at 
37-5%

£1-375
3-735
2- 910
3- 860 
3-190 
3-950 
3-440

4-510
4-625
4-640
4-745
3- 220
4- 240 
4-815 
4-265 
4-665 
4-030

4-580
4-860
4-860
3- 750
4- 135 
4-840 
4-770

4-455
4-360
4-555
4-570
4-585
4-055

4-555
4-110
4-350
4-300
4-195
4-005

4-020
3- 960
4- 010
3- 990
4- 140 
4-060 
3-935 
3-890 
2-765 
2-225

Bank Rate 8th March 5 i%  
22nd March 5%  

26th April 4 i%
Bank Rate

Income Tax

3rd January 4 % 

38-75%
Income Tax 38-75%

Principal Issues
Principal Issues

Yield

9ih May £300mn. 5 % Treasury Stock 
1986/89 at 84i £6-210

20th June 400mn. 5 % Exchequer 
Stock 1967 at 98 5-435

5th Sept. 500mn. % Treasury Stock 
2008/12 at 95 5-810

4th Oct. lOOmn. 4 % Treasury Stock 
1965 at 99i 4-230

22nd April £400mn. 5 % Exchequer Loan
1976/78 at 96

25th Sept. 500mn. 4%  Exchequer Loan
1968 at 98

Yield

£5-385

4-500

291mn. 4%  Treasury Stock 
1965 by
conversion o f  5J%  
Treasury Bonds 
1962 4-205

Life

yrs. mths.
Amount

24
£mn.
341-3

2} 653-3
1 H 274-2
1 H 504-8
1 10 390-6
2 44 709-3
2 114 977-7
4 1 749-4
4 74 400-0

532-9
334-8
231-5
200-0
161-8

1,018-5
408-6

72-1
300-8

12-9
179-1
340-8
136-5

374-7
1,909-4

527-4
58-2
2-4

21-1
481-5
275-7
71-4
54-5

Prices and Yields at 29th March

Stocks
in order of final 
redemption date

3% Exchequer Stock 1962/63 
4 i%  Conversion Stock 1963 
2 |%  Exchequer Stock 1963/64 
4 i%  Conversion Stock 1964 
4%  Treasury Stock 1965 
3% Savings Bonds 1955/65 
5 i%  Exchequer Stock 1966 
2 i  ̂ Savings Bonds 1964/67 
5% ̂ c h e q u e r  Stock 1967 ..

3% Funding Stock 1966/68 
3 i%  Conversion Stock 1969 
3% Funding Loan 1959/69 
British Electricity 4 i % Guaranteed Stock 1967/69
4 % Victory Bonds ..
3% Savings Bonds 1960/70
5 % Conversion Stock 1971 
British Gas 3 i%  Guaranteed Stock 1969/71 
6% Conversion Stock 1972 
British Transport 3 % Stock 1967/72 
British Gas 4%  Guaranteed Stock 1969/72 
British Electricity 3% Guaranteed Stock 1968/7; 
British Transport 3 % Stock 1968/73

11 1? 170-1
11 24 298-9
12 44 1,073-0
13 114 100-0
14 84 242-0

16 6 275-0
16 250-0
17 24 262-0
17 104 483-0
20 94 500-2

25 3 1,052-2
26 64 601-6
32 1 214-0
33 6 53-0
41 34 443-3
49 54 1.000-0

4%  Funding Loan 1960/90 
5 i%  Conversion Stock 1974
3% Savings Bonds 1965/75 ........................
British Electricity 3% Guaranteed Stock 1974/77 
British Transport 4% Stock 1972/77

British Electricity 4 i%  Guaranteed Stock 1974/79 
British Electricity 3 |%  Guaranteed Stock 1976/79 
3 i%  Treasury Stock 1977/80 
3 i%  Treasury Stock 1979/81 
5J % Funding Stock 1982/84

British Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89 
British Gas 3 % Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96 
3J%  Funding Stock 1999/2004 

Treasury Stock 2008/12

4 % Consolidated Loan 
3 i%  War Loan 
3 i%  Conversion Loan 
3 % Treasury Stock .. 
2»% Annuities 
2 i % Annuities 
2 i % Treasury Stock 
2I % Consolidated Stock 
3 % Guaranteed Stock 
21% Guaranteed Stock

Closing
price

29tn March

99- 858
100-  212 

98*
100 
99 
96i

101 B 
91 Ac 
99 +

£0-895
1-405
0- 950
1- 710 
0-660 
0-380
0- 270 
0-200
1- 810

88^xd
97
96f
86i
98*
88i

104
83
90i
82
82

924xd
99 |

86

86i

77
98*

66}
88Bxd
62ixd
62
66i
93J

Gross

£3-700
3- 675
4- 155 
4-015 
4-490 
4-750 
4-790
4- 915
5- 010

5-095

4- 890
5- 485 
5-365 
5-360 
5-510

5-540
5-545
5-575
5-590
5-745

5-570
5-810
5-510
5-495
5-675
5-905

Redemption yields

Interest 
taxed at 
38-75%

£0-815

2-830
1-680
2- 785
3- 490
2- 650
3- 915 
2-910

3-820
3-770
3-910
3-350
3- 080
4- 025 
3-355 
3-785
3- 215
4- 130
3- 710
4- 045 
4-045

3-285
3- 360
4- 010 
4-000 
3-760

3-730
3-915
3-950
3-975
3- 540

4- 010 
3-715 
3-910 
3-870 
3-790 
3-645

Net

Interest 
taxed at 
37-5%

£0-910

2-875
1- 755
2- 840
3- 535
2- 720
3- 950
2- 975

3- 860 
3-8IS 
3-950 
3-410
3- 135
4- 065 
3-420 
3-830
3- 290
4- 175
3- 760
4- 090 
4-090

3-335
3- 425
4- 060 
4-045 
3-815

3-790
3- 965
4- 000 
4-030
3- 610

4- 060 
3-785 
3-960 
3-925 
3-850 
3-715

664 6-040
Interest yields 

3-690 3-760
6O4 5-940 3-610 3-685
5844 5-950 3-645 3-720
504xd 5-940 3-640 3-710
41xd 6-705 4-105 4-190
40xd 6-245 3-825 3-905
424 5-850 3-585 3-655
434xd 5-795 3-550 3-620
76 3-990 2-440 2-490
84 3-300 2-020 2-060
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Prices and Yields at 31st March

5
5
6 
6 
7 
7
7
8 
8 
9 
9

10
10
11
12
13
14

25
31
32 
40 
48

1?
2 i
4J

H i
84
6

64
I
6

i

221-8
2000
1521

1,018-5
408-6

72-1
300-8

12-9
179-1
340-8
136-5

157-7 
298-9 

1,073-0 
lOO-O 
242 0 
400 0

15 6 275-0 ,15 7* 250-016 2* 262-016 ^  11 400-016 io | 483-019 9* 500-224 3 1.052-2

601-6
214-0
52-1

443-3
1,0000

373-7
1,909-4

510-3
58-2
2-4

21-1
481-5
275-7
71-4
53-5

yn.

Life

mths. Amount

n
£mn.
504-8

1* 274-2
1

10 390-6
4i 709-31 111 977-73 1 749-43 400-03

A H* 500-04 4 532-94 11 334-8

Stocks
in order o f final 
redemption date

4 4 /  Conversion Stock 1964 
24% Exchequer Stock 1963/64 
4 ^  Treasury Stock 1965 ..
3 4  Savings Bonds 1955/65

gi i / p  Exchequer Stock 1966 
24/^ Savings Bonds 1964/67 

Exchequer Stock 1967 ..

Exchwucr Loan 1968 ..
Funding Stock 1966/68 

■aj% Conversion Stock 1969

V ?  Loan 1959/69
4 % 4 f o “ S s " * *  ̂  S 'o 'k  IW /6
3% Savings Bonds 1960/70 .................................
5 4  Conversion Stock 1971
Bntish Gas 34 % Guaranteed Stock 1969/71 !
6%  Conversion Stock 1972

% Stock 1967/72
Bntish Gas 4 4  Guaranteed Stock 1969/72
rhhS  Electncily 3 A  Guaranteed Stock 1968/73 
Bnhsh Transport 3 % Stock 1968/73 . .  .

4 ^  Funding Loan 1960/90 
f ? A ^ " ^ ® ” ‘on Stock 1974 
3 4  Savings Bonds 1965/75
D E l e c t r i c i t y  Guaranteed Stock i974/77 

Bntish Transport 4 % Stock 1972/77 ..
5 4  Exchequer Loan 1976/78

rhhS  Guaranteed Stock 1974/79
^  2 4 4  Guaranteed Stock 1976/79

34% Treasury Stock 1977/80 
5 * 4  Funding Loan 1978/80 
I w  Stock 1979/811̂ /9 f  “ ^*ng Stock 1982/84
British Transport 3% Stock 1978/88 [i
5 4  Treasury Stock 1986/89 
?5ltish Gas 3 % Guaranteed Stock 1990/95 
?i^/^i^®?-Ption Stock 1986/96 . .
3 4 4  Funding Stock 1999/2004
54 4  Treasury Stock 2008/12 ..........................

________  *  •  •  • •  •  A

4 4  Consolidated Loan 
34% War Loan 
3 4 4  Conversion Loan 
3 4  Treasury Stock ..  
24% Annuities 
24% Annuities 
24 % Treasury Stock 
2 4 4  Consolidated Stock 
3 4  Guaranteed Slock 
2 |  % Guaranteed Stock

Closing
price

31st March

£100-033 +  
99-800 +  
9944 +  
9 7 *  +  

100* +  
93fc -  

lOOA +  
95*  +  
9 1 *  +  
9 2 *  +

£1-725
0-960
0-665
0-390
0- 270 
0-200
1- 820 
0-195 
0-500 
0-310

90*xd
974
964
874
994
894

1044
844
91*
824
824

934xd
100*
79*
774 
85 
93

664
591
584
494xd
434xd
404xd
424
424xd
774
854

Gross

5-215
5-230
4- 800
5- 375 
5-305 
5-280 
5-355 
5-480 
5-410 
5-435 
5-435

4- 810
5- 390 
5-435 
5-430 
5-600 
5-660

Redemption yields

Net

Interest 
taxed at 
38-75 %

6-100
6-010
6-010
6-010
6-315
6-170
5-915
5-880
3-910
3-240

3-990
3-400
3- 180
4- 100 
3-280 
3-815
3- 040
4- 060
3- 740
4- 140 
4-140

3-210
3- 275
4- 090 
4-075 
3-845 
3-640

Interest yields 
3-720 
3-655 
3-680 
3-685 
3-710 
3-625 
3-625 
3-600 
2-295 
1-905

Interest 
taxed at 
37-5%

£4-190 1 _____

4-240 £0-060 £0-190
4-710 2-845 2-905
4-860 3-560 3-601
4-975 2-810 2-880
4-930 1 3-945 3-980
4-990 2-845 2-915
5-335 1 3-720 1 3-770
5-290 4-015 4-060
5-320 3-875 1 3-920

4-035
3-460
3- 230
4- 140 
3-345 
3-865
3- 115
4- 190
3- 790
4- 180 
4-180

3-260
3- 340
4- 130 
4-115 
3-900 
3-700

3- 860
4- 030 
4-060
3- 715
4- 075
3- 610
4- 120

3- 780
4- 010 
3-960 
3-860 
3-755

3-795
3-730
3-755
3-760
3-950
3-855
3-700
3-675
2-440
2-025

Bank Rate 27th February 5% 
23rd November 7 %

Income Tax IIth  November increased to 41-25

Bank Rate 

Income Tax

Principal Issues

I9 thFcb. £400mn. 5 i%  Funding Loan
1978/80 a t 96*

4th May 400mn. 5*% Funding Loan
1987/91 at 97

Yield

£5-580
8th Feb.

5-980
22nd June

1st Nov.

3rd June 6%
t
t 41-25%

Prindpai Issues
Yield

£450mn. 5% Exchequer Slock 
1967 at 96( £6-385

lOOmn. 6i%  Exchequer Loan 
1969 at 100 6 500

3I2mn. 6} % Exchequer Loan 
1969 by conversion 
of 3 % Savings Bonds 
1955/65 6-480

lOOmn. 6* % Treasury Loan

200mn.
1976 at 100 
6*% Treasury Loan

6-500

1976 by conversion 
of 3% Savings Bonds
1955/65 6-485

600mn. 6 % Funding Loan 
1993 at 96 6-305

500mn. 6% Exchequer Loan 
1970 at 99 6-265



Bank Rate 27th February 5 y, 
23rd November 7

Income Tax 11th November increased to 41-255%

Bank Rate 

Income Tax
3rd June 6 % 

41-25%

Priodpal Issues Principal Issues

Yield
I9thFeb. £400mn. 5* % Funding Loan

1978/80 a t 96i £5-580

Yield

8th Feb. £450mn. 5%  Exchequer Stock
1967 at 96J

4th May 400mn. 5f % Funding Loan
1987/91 at 97 5-980

£6-385

22nd June lOOmn.

312mn.

lOOmn.

200mn.

6 J % Exchequer Loan 
1969 at 100 
6 i % &cchequer Loan 
1969 by convereion 
of 3 % Savings Bonds 
1955/65
6 i % Treasury Loan 
1976 at 100 
6 i%  Treasury Loan 
1976 by conversion 
o f 3 % Savings Bonds 
1955/65

6 500

6-480

6-500

6-485

27th Sept. 600mn. 6 % Funding Loan
1993 at - '96

1st Nov. 500mn. 6%  Exchequer Loan 
1970 at 99

6-305

6-265

Prices and Yields at 31st March

Life

5
5
6 
6 
6 
7
7
8 
8 
9 
9

10
11
12
13
14 
14

15
15
15
18
23
24

26
30
31 
39 
47

yrs. mths.
Amount

£mn.
44 709-3

977-7
2 1 749-4
2 74 850-0t
2 114 500-0
3 4 532-9
3 11 334-8
4 04 211-7
4 44 200-0

5
9?
3*
54104
3
4 
0 
0 
1? 
24
44114
84
6
6
74
2424104

64

0
I
6
3454

1,018-5
142-0
408-6
72-1

300-8
12-9

179-1
340-8
136-5
144-5
298-9

1,073-0
100-0
242-0
400-0
275-0
250-0

262-0
400-0
483-0
500-2

1,052-2
601-6

400-0
214-0
51-1

443-3
1,000-0

373-0
1,909-4

492-3
58-2
2-4

21-1
481-5
275-7
71-4
52-8

96c
Stocks

in order of final 
redemption date

3 % Savings Bonds 1955/65 
54% Exchequer Stock 1966 
24% Savings Bonds 1964/67 
5% Exchequer Stock 1967 ..
4% Exchequer Loan 1968 ..
3/0 Funding Stock 1966/68 
34% Conversion Stock 1969
3% Funding Loan 1959/69 ........................
British Electricity 44 % Guaranteed Stock 1967/69

3% Savings Bonds 1960/70
4%  Victory B o n d s ................................................
5 % Conversion Stock 1971 ........................
BnUsh Gas 34% Guaranteed Stock 1969/71
6 % Conversion Stock 1972 ........................
British Transport 3 % Stock 1967/72
British Gas 4%  Guaranteed Stock 1969/72 
British Electricity 3 % Guaranteed Stock 1968/73 
British Transport 3 % Stock 1968/73
4%  Funding Loan 1960/90 ........................
54% Conversion Stock 1974 ........................

3 % Savings Bonds 1965/75 ........................
Bntish Electricity 3 % Guaranteed Stock 1974/77 
British Transport 4 % Stock 1972/77
5 % Exchequer Loan 1976/78 ........................
British Electricity 44 % Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79

34% Treasury Stock 1977/80 
S l%  Funding Loan 1978/80 
34 % Treasury Stock 1979/81 
54% Funding Stock 1982/84 
Bnush Transport 3 % Stock 1978/88 
5 % Treasury Stock 1986/89

5f%  Funding Loan 1987/91
Bntish Gas 3% Guaranteed Stock 1990/95
3% Redemption Stock 1986/96
34% Funding Stock 1999/2004 . .
54% Treasury Stock 2008/12

4%  Consolidated Loan 
34 % War Loan 
34% Conversion Loan 
3 % Treasupj Stock ..
2f % Annuities 
24% Annuities 
24% Treasury Stock 24% Consolidated Stock 
3 % Guaranteed Stock 
24 % Guaranteed Stock

Closing
price

31st March

98* 
984 
92*c 
964 
92 
88 
89 
8744c
92*

+  £0-380 
+  0-270 
-  0-200 
+  1-810 
+  0-195 
+  0-490 
+  0-310 
-  0-110 
+  0-615

834 
94 
93 
84 
98 
79 
85*
7744
7744
89*xd
9 3 *

6144
5444
5344
454xd
404xd
374xd

A rXd

824

Redemption yields

Gross

•£6-940
6-730
6-675
6-560
6-785
6-750
6-740
6-440
6-560

Net

Interest 
taxed at 
41-25 *

•£5-260
4-325
5
4
5 
5 
5 
5 
4

630
150
030
355
160
120
540

6-540
6-525
6-505
6-540
6-790
6-660
6-455
6-390
4-180
3-360

Interest yields
3
3
3
3
3
3
3
3

825 
800 
820 
840 
990 
910 
790 
755 

2-460 
1-975

•Yields to Monday, 16th August
tlncluding£450mn. “ A” Stock. At 964 +  0-725 accrued interest the redemption yields were respectively £6-560, £4-330 and £4-535

Interest 
taxed at 
37-5%

6-645 5-255 5-380
5-330 3-570 3*725
6-590 4-340 4-540
6-540 4-925 5-0756-375 3-815 4-050
6-860 5-375 5-510
6-610 4-760 4-925
6-620 5-190 5-315
6-620 5-190 5-315
5-445 3-710 3-865
6-490 4-115 4-335

•£5-415
4- 545
5- 725
4- 365
5- 190 
5-480 
5-305 
5-240 
4-725

??? 6-635 5-125 5-260714 6-480 4*960 5-100
6-545 4-575 4-755
6-555 4-290 4-495794 6-505 4-475 4-6607 3 * 6-530 4-695 4-860

724 6-525 4-700 4-86088 | 6-610 4-185 4-405704 6-515 4-705 4-865904 6-510 4-030 4-25060J 6-360 4-595 4-75081ixd 6-530 4-160 4-370
90*xd 6-545 3-995 4-225564xd 6-190 4-365 4-530
564 6-140 4-295 4-46060| 6-280 4-125 4-315
85 •/ir 6-530 3-925 11 4-160

4-070
4-045
4-065
4-090
4-240
4-160
4-035
3-990
2-610
2-210
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1966 Prices and Yields at 31st March

Life

yrs. mths.

£mn.
1 1 749-4
1 7} 850-0
1 H i 500-0
2 4 532-9
2 11 334-8
3 0} 201-2
3 4} 200 0
3 4} 411-5
3 11 500-0
4 5 1,018-5

5 37 131-5
5 3} 408-6
5 5} 72-1
5 10} 300-8
6 3 12-9
6 4 179-1
7 0 136-5
7 0 340-8
8 1? 130-7
8 2} 298-9
9 4} 1,073-0

10 4} 300-0
10 11} 100-0
11 8} 242-0
12 6 400-0
13 6 275-0
13 7} 250-0
14 2} 2620
14 2} 400-0
14 10} 483-0

17 9} 500-2
22 3 1,052-2
23 6} 601-6
25 0 400-0

27 5}
29 1 214-0
30 6 ' 46-8
38 3} 443-3
46 5} 1,000-0

Amount

372
1,909

474
58
2

21
481'
275'
71'
51-

9
4
1
2
4 
I
5 
7 
4 
9

Stocks
in order of final 
redemption date

2 i%  Savings Bonds 1964/67
5% Exchequer Stock 1967 ..........................
4% Exchequer Loan 1968 ..........................
3% Funding Stock 1966/68 
3*% Conversion Stock 1969 
3 % Funding Loan 1959/69 
British Electricity 4 i  % Guaranteed Stock 1967/69 
6J% Exchequer Loan 1969 
6% Exchequer Loan 1970 ..
3% Savings Bonds 1960/70

4 % Victory B o n d s ......................................
5% Conversion Stock 1971 
British Gas 3i|% Guaranteed Stock 1969/71 
6 % Conversion Stock 1972 
British Transport 3 % Stock 1967/72 
British Gas 4%  Guaranteed Stock 1969/72 
British Transport 3 % Stock 1968/73 
British Electricity 3% Guaranteed Stock 1968/73 
4% Funding Loan 1960/90 
5 i%  Conversion Stock 1974 

Savings Bonds 1965/75

6J%  Treasury Loan 1976 ..........................
British Electricity 3% Stock 1974/77 
British Transport 4% Stock 1972/77 
5 % Exchequer Stock 1976/78 
British Electricity 4 i%  Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79 
34% Treasury Stock 1977/80 
54% Funding Loan 1978/80 
34 % Treasury Stock 1979/81

54% Funding Stock 1982/84 
British Transport 3% Stock 1978/88 
5 % Treasury Stock 1986/89 
54% Funding Loan 1987/91

6% Funding Loan 1993 ..........................
British Gas 3 % Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96 
34% Funding Stock 1999/2004 
54 % Treasury Slock 2008/12

4% Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3% Treasury Stock ..
24 % Annuities 
24% Annuities 
24 % Treasury Stock 
24 % Consolidated Stock 
3% Guaranteed Stock 
24 % Guaranteed Stock

Closing
price

31st March

^ 7 ^
94#
91*
914
89 » c
934
99#
974
85

-  £0-185 
+  1 -840 
+ 0-220 
+  0-510 
+  0-325
-  0-090 
+  0-640 
+  0-925 
+  0-560 
+  0-280

964 
93* 
854 
97# 
80 
86: 
82: 
78#  
92xd 
92*  
744

994
714
784

f i t
724
734
874
704

884
584
794xd
87#xd

89#
534xd
544
574
824

594
53
514
434xd
384
354xd
37i
374xd
72
84

6-800
6-755
6-750
6- 840
7- 140 
7-040 
6-690 
6-665 
4-210 
3-300

Redemption yields

Gross

Net*
Taxat4i-25%  

on interest 
and 30 % on 
redemption 
gain or loss

Tax at 37-5% 
on interest 

and on 
redemption 

gain or losst

£6-775 £4-490 £4-255
6-860 4-270 4-505
6-890 4-675 4-720
6-990 4-550 4-415
6-915 4-560 4-510
6-730 4-610 4-525
6-785 4-360 4-440
6-520 3-790 4-065
6-620 3-940 4-145
7-005 4-610 4-490

4-955 3-220 3-380
6-775 4-235 4-370
6-810 4-525 4-500
6-615 4-040 4-270
7-185 4-750 4-890
6-825 4-440 4-475
6-040 4-660 4-790
6-845 4-540 4-440
5-185 3-470 3-625
6-760 4-190 4-360
6-845 4-540 4-475

6-715 3-950 4-195
6-805 4-540 4-490
6-785 4-425 4-510
6-775 4-280 4-435
6-810 4-345 4-435
6-775 4-410 4-445
6-550 4-700 4-860
6-795 4-200 4-385
6-700 4-705 4-825

6-720 4-175 4-395
6-690 4-415 4-460
6-740 4-290 4-490
6-780 4-105 4-325

6-860 4-105 4-335
6-600 4-340 4-425
6-440 4-210 4-300
6-585 4-245 4-420
6-775 4-060 4-295

*AlIowing for the exempt price range where applicable.
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Interest yields 
3-975 
3-935
3- 965
4- 015 
4-195 
4-140 
3-930 
3-915 
2-470 
1-940

4-235
4-190
4-215
4-275
4-460
4-400
4-185
4-165
2-635
2-060

tBudget 3rd May redemption gains taxable and losses allowable at 30% for assurance companies.

Bank Rate 

Income Tax

H thJu ly  7% 

41-25%
Bank Rate 26th Ian 

16th

Corporation Tax for the financial years
1964 and 1965 40%

S  %
4th May 5J% 

19th October 6% 
9th November % 

18tb November 8%
Principal Issues

Yield

13th Oct. £700mn. 6}% Exchequer Loan
1 9 7 1 a t9 9 i £6-925

28th Oct. 400mn. 6} % Treasury Loan
'5/98 at 97} 6-945

Income Tax 41-25%

Corporation Tax for the financial year 1966

3rd Feb.

28tb July 486mn.

24th Nov. 600mn.

Priodpal Issues

£400mn. 6 |%  Exchequer Loan
1972 at 98 i

515mn. 6} % Exchequer Loan 
1972 by conversion 
of 2} % Savings Bonds 
1964/67

500mn. 6}% Funding Loan 
1985/87 at 98{

59mn. 6} % Funding Loan
1985/87 by 
conversion of 2} % 
Savings Bonds 
1964/67

6} % Treasury Stock 
1971
Nationalisation 
issue at 99}

6} % Treasury Loan 
1995/98 at 94}

Yield

£6-585

6-570

6610

6-605

6610

7-200



•1

I

Bank Rate

Income Tax

14th July 7%  

41-25%
Bank Rate 26th January 6 i % 

16th March

l

1

Girporation Tax for the financial yeaix
1964 and 1965 40%

Priodpal Issues

4ih May 5J%
19th October 

9th November 
18th November

4

UthOcL £700mn. 6}% Exchequer Loan

Yield

1971 at 994 £6-925

28th Oct. 400mn. 6} % Treasury Loan
1995/98 a t 97} 6-945

Income Tax 41-25%

Corporation Tax for the financial year 1966 40%

Principai Issues

3rd Feb- £400nin.

515nm.

500mn.

59mn.

28th July 486mn.

61 % Exchequer Loan 
1972 at 98^
6 i%  Exchequer Loan 
1972 by conversion 
o f 2 i%  Savings Bonds 
1964/67
6}% Funding Loan 
1985/87 a t 98}
6} % Funding Loan 
1985/87 by 
conversion of 2} % 
Savings Bonds 
1964/67

6 i % Treasury Stock 
1971
Nationalisation 
issue at 99}

Yield

£6-585

6-570

6-610

6-605

6610

24th Nov. 600mn. 6} % Treasury Loan
1995/98 at 94} 7-200

Prices and Yields at 31st March 1 9 6 7

Life
Amount

yrs. mths.

£mn.
I 174-7
74 850-0

114 500-0
1 4 532-9
1 11 334-8
2 04 190-7
2 44 200-0
2 44 411-5
2 11 500-0
3 5 1,018-5
4 34 408-6
4 5 700-0
4 54 72-1
4 9? 120-5
4 104 300-8

5 3 12-9
5 4 /400-0

\515-5
5 4 179-1
6 0 136-5
6 0 340-8
7 1? 116-6
7 24 298-9
8 44 1,073-0
9 44 300-0
9 114 100-0

10 84 242-0
11 6 400-0
12 6 275-0
12 74 250-0
13 24 262-0
13 24 400-0
13 104 483-0

16 94 500-2
20 1 /500-0 

\  59-3
21 3 1,052-2
22 64 601-6
24 0 400-0

26 54 600-0
28 1 214-0
29 6 45-8
31 1 400-0
37 34 443-3
45 54 1,000-0

Stocks
in order of final 
redemption date

Qosing
price

31st March

2} % Savings Bonds 1964/67 ..........................
5% Exchequer Stock 1967 ..
4%  Exchequer Loan 1968 ......................................
3% Funding Stock 1966/68 ..........................
3} % Conversion Slock 1969 ..........................
3 % Funding Loan 1959/69
British Electricity 4}% Guaranteed Stock 1967/69
6}% Exchequer Loan 1969
6% Exchequer Loan 1970 ......................................
3% Savings Bonds 1960/70 
5% Conversion Slock 1971 
6}% Exchequer Loan 1971 
British Gas 3} % Guaranteed Stock 1969/71
4%  Victory B o n d s ..................................................
6% Conversion Stock 1972 ......................................

British Transport 3% Stock 1967/72
6}% Exchequer Loan 1972 ........................

„  2} % Savings “Assented ’’ ........................
British Gas 4%  G uaran tee Stock 1969/72
British Transport 3% Stock 1968/73
British EIectncit>' 3% Guaranteed Slock 1968/73
4%  Funding Loan 1960/90 ........................
54% Conversion Stock 1974 ........................
3% Savings Bonds 1965/75 ........................
6} % Treasury Loan 1976 ..
British Electricity 3% Guaranteed Stock 1974/77

British Transport 4%  Stock 1972/77 
5% Exchequer Loan 1976/78 ••
British Hectricity 4}% Guaranteed Stock 1974/79 
British Electricity 3}% Guaranteed Stock 1976/79
3 J % Treasury Stock 1977/80 ..........................
5}% Funding Loan 1978/80
3}% Treasury Stock 1979/81 ..........................

Funding Stock 1982/84 
64% Funding Loan 1985/87 

.. 24 % Savings “ Assented ” 
British Transport 3 % Stock 1978/88 
5%  Treasury Stock 1986/89 
5}% Funding Loan 1987/91

6% Funding Loan 1993
British Gas 3% Guaranteed Stock 1990/95
3% Redemption Slock 1986/96
6}%Treasury Loan 1995/98
34% Funding Stock 1999/2004
54% Treasury Stock 2008/12

372-6 
1,909-4 

455-8 
58-2 
2-4 

21-1 
481-5 
275-7 
71-4 
49-6

4 % Consolidated Loan 
34% War Loan 
34 % Conversion Loan 
3 % Treasury Stock .. 
21% Annuities 
24% Annuities 
24 % Treasury Stock 
24 % Consolidated Stock 
3 % Guaranteed S to ^  
2}% Guaranteed Stock

•Allowing for the exempt price range where applicable

£99-779c 
994 
984 
95 44 
944 
944c 
95 ft 

100* 
9844
89*
944

10141
89
9644 
98 H

+
+
+

+

+

+  1

£0-185 
1-840 
0-220 
0-510 
0-325 
0-090 
0-640 
0-925 
0-560 
0-280 

085 
0-460 
0-240

+  0-790

85
994
984xd
89*
874
8244
94ixd
9 4 *
774

1014
744

82*
884
81*
76
78}
90*
754

9144
98*xd
98*xd
614
83*xd
904xd

934
S6|xd
564

101*xd
61
854

62
55*
544
4S4xd
404xd
374xd
384
39xd
76
884

Redemption yields

Gross
Tax at 41 25% 

on interest 
smd 30% on 
redonptioa 
gain or loss

£5-510
5-790
5- 910
6- 570 
6-530 
6-045 
6-400 
6-415 
6-490 
6-570 
6-490 
6-355 
6-380 
4-910 
6-385

6-605
6-535
6-540
6-510
5- 480
6- 485 
4-810 
6-485 
6-540 
6-370 
6490

6-460
6-480
6-500
6-465
5- 960
6- 475 
6-180

6-405
6-600
6-600
6-395
6-395
6-540

6-540
6-280
6-210
6-575
6-270
6-495

6-525
6-495
6-440
6-555
6-790
6-660
6-455
6-410
3-990
3-135

tRedemption gains taxable and losses allowable at income tax rate.

Net*

£3-240t
3- 385t
4- 140t 
4-215 
4-320 
4-210 
4-130 
3-705
3- 840
4- 290 
4-045
3- 670
4- 230 
3-180 
3-810

Tax at 37-5 % 
on interest 

and 30% on 
redemption 
gain or loss

4-310
3-840
3- 890
4- 220 
4-140 
4-260
3- 135
4- 005 
4-310
3- 710
4- 300

4-200
4-075
4-125
4-185
4-240
3- 980
4- 345

3-950
3-895
3- 895
4- 205 
4-060 
3-940

3- 890
4- 115 
4-050
3- 860
4- 050 
3-885

Interest yields 
3-815 
3-785 
3-785 
3-850 
3-990 
3-915 
3-790 
3-765 
2-340 
1-840

£3-855
3- 445
4- 305 
4-350 
4-465 
4-330 
4-315
3- 960
4- 075 
4-410 
4-255
3- 930
4- 375
3- 340
4- 045

4-445
4-080
4-125
4-390
4-260
4-390
3- 290
4- 220 
4-440
3- 955
4- 440

4-375
4-280
4-310
4350
4-390
4-195
4-500

4-170
4-140
4-140
4-365
4-270
4-175

4-125
4-290
4-220
4-105
4-240
4-115

4-060
4-030
4-025
4-095
4-240
4-165
4-035
4-005
2-490
1-960

41
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1 9 6 8  Prices and Yields at 29th March

Life

yrs. mths.
Amount

£mn.
4 532-9

11 334-8
1 04 180-3
1 44 200-0
1 44 411-5
1 11 500-0
2 5 1,018-5
2 10 508-2
3 34 408-6
3 54 700-0

!• 3 54 72-1
3 104 300-8
4 3? 109-2
4 3 12-9
4 4 915-5

‘ 4 4 179-1
:i 4 94 700-0

5 0 136-5
5 0 340-8

6 1? 102.2
6 24 298-9
7 44 1,073-0
8 44 300-0
8 II4 100-0
9 84 242-0

10 6 400-0
11 6 275-0
11 74 250-0
12 24 262-0
12 24 400-0

i 104 483-0

15 94 500-2
19 1 559-3
20 3 1,052-2
21 64 601-6
23 0 400-0

' 25 54 600-0
27 1 214-0
28 6 44-6
10 1 1,000-0
36 34 443-3

, 44 54 1.000-0

372-1
1,909-4

438-3
58-2
2-4

21-1
481-5
275-6
69-7
41-4

Stocks
in order of final 
redemption date

3 % Funding Stock 1966 /68 
3 i%  Conversion Stock 1969 
3 % Funding Loan 1959/69 
British Electricity 4^% Guaranteed Stock 1967/69 
6i % Exchequer Loan 1969 
6% Exchequer Loan 1970 ..
3 % Savings Bonds 1960/70
6 i%  Treasury Stock 1 9 7 1 ..........................
5% Conversion Stock 1971 
6f%  Exchequer Loan 1971 
British Gas 3 i%  Guaranteed Stock 1969/71 
6% Conversion Stock 1972
4%  Victory B o n d s ......................................
British Transport 3 % Stock 1967/72 

Exchequer Loan 1972 
British Gas 4% Guaranteed Stock 1969/72 
6 |  % ^chequer Stock 1973 
British Transport 3 % Stock 1968/73 
British Electricity 3% Guaranteed Stock 1968/73

4% Funding Loan 1960/90 ........................
5 t%  Conversion Stock 1974 ........................
3% Savings Bonds 1965/75 ........................
6 i%  Treasury Loan 1976 ....................................
British Electricity 3 % Guaranteed Stock 1974/77 
British Transport 4%  Stock 1972/77

5% Exchequer Loan 1976/78 ..........................
British Electricity 4 i%  Guaranteed Slock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79 
34% Treasury Stock 1977/80 
54% Funding Loan 1978/80 
34% Treasury Stock 1979/81

54% Funding Stock 1982/84 
64% Funding Loan 1985/87 
British Transport 3 % Stock 1978/88 
5 % Treasury Stock 1986/89 
54% Funding Loan 1987/91

6% Funding Loan 1993 
British Gas 3% Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96 
64% Treasury Loan 1995/98 
34% Funding Stock 1999/2004 ..
54 % Treasury Stock 2008/12

4%  Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3 % Treasury Stock .. 
24% Annuities 
24% Annuities 
24% Treasury Stock 
24% Consolidated Stock 
3 % Ghiaranteed Stock 
24% Guaranteed Stock

^ 2  *AlIowing for the exempt price range where applicable

Closing
price

29tn March

9844
964
97|c
9644
99
9744
90 A
974
9244
974
884
9414
964
86
954
871
974
86 A
82 A

+  £0-500 
+  0-310 
-  O-lIO 
+  0-630 
+  0-910 
+  0-525 
+  0-260 
+  M 60 
-b 1-065 
+  0-425 
+ 0-220 
+  0-770

+  0.750 
+  0-925 
+  0-590 
+  0-795 
+ 0-010 
+  0-010

95ixd

78 A

83 A

74A 
85 A 
704

8444
904fxd
5644
75|xd
8244xd

854
514xd
514
92|xd
544
77 A

55 A
49 f
481
41ixd
36xd
33xd
344
34|xd
73
89

Y ie ld  C u r ^ c  nne!

Redemption yields

Net*

Gross Tax at 41-25% Tax at 37-5 %
on interest on interest

and 30% on and 30 % on
redemption redemption
gain or loss gain or loss

£7-030 £4-130t £4-580
7-230 4-260t 4-775
5-650 4-215 4-325
7-090 4-730 4-920
7-275 4-275 4-545
7-510 4-545 4-785
7-550 4-965 5-095
7-585 4-515 4-780
7-545 4-815 5-030
7-490 4-465 4-730
7-335 4-945 5-090
7-510 4-740 4-980
4-990 3-260 3-420
6-860 4-485 4-615
7-585 4-570 4-825
7-445 4-915 5-090
7-435 4-415 4-680
6-165 4-820 4-940
7-355 4-890 5-015

4-830 3-160 3-310
7-275 4-580 4-800
7-410 4-940 5-085
7-190 4-280 4-535
7-300 4-905 5-045
7-275 4-805 4-990

7-315 4-690 4-905
7-310 4-720 4-910
7-240 4-755 4-925
6-730 4-920 5-085
7-295 4-565 4-795
7-025 5-010 5-175

7-265 4-585 4-815
7-355 4-420 4-680
7-150 4-765 4-940
7-260 4-685 4-910
7-290 4-460 4-710

7-310 4-410 4-665
7-000 4-645 4-830
6-905 4-560 4-740
7-340 4-365 4-635
7-015 4-560 4-770
7-225 4-355 4-610

Interest yields
7-270 4-250 4-525
7-225 4-205 4-475
7-200 4-230 4-500
7-245 4-260 4-530
7-635 4-490 4-770
7-570 4-450 4-735
7-220 4-240 4-510
7-160 4-210 4-480
4-155 2-440 2-595
3-110 1-830 1-945

flncome tax rate applied to redemption gain,

Bank Rate

Income Tax

21st March 74% 
I9th September 7%

41-25%

Corporation Tax for the financial year 1967 42-5%

Principal Issues
Yield

28th Jan. £22mo. 64 % Treasury Stock 
1971
Nationalisation 
issue at 96{ £6-680

19th Feb. 700mn. 64% Exchequer Stock
1973 at 974 7-425

29th July 3mn.

10th Dec. 13mn.

64% Treasury Stock 
1971
Nationalisation 
issue at 97

64% Treasury Stock 
1971
Nationalisation 
issue at 96 |

7-835

8-095



21st March 7*% 
19th September 7 %

41-25%

Tax for the financial year 1967 42-5 %

Principal Issues
Yield

£22 mn. 6 i % Treasury Stock 
1971
Nationalisation 
issue at 96 | £6-680

700mn. 6}% Exchequer Stock
1973 a t9 7 i  7-425

3mn. 6 J % Treasury Stock 
1971
Nationalisation 
issue at 97

13mn. 6 i % Treasury Stock 
1971
Nationalisation 
issue at 9 6 |

7-835

8095

1

\ 3 % Funding 66/68
316% Conversion 1969

3 3 % Funding 59/69
4 4Vi% Br. Electric 67/69
5 6Vi% Exchequer 1969
6 6 % Exchequer 1970
7 3 % Savings 60/70
8 kWh Treasury 1971
9 5 % Conversion 1971

10 3V4% Br. Gas 69/71
II 6%% Exchequer 1971
12 6 % Conversion 1972
13 4 % Br. Gas 69/72
14 6Vi% Exchequer 1972
IS 6%% Exchequer 1973
16 3 % Br. Electric 68/73
17 3 %Br. Transport 68/73
19 5Vi% Conversion 1974
23 3 % Savings 65/75
25 6‘>4% Treasury 1976
27 3 % Br. Electric 74/77
28 4 % Bf. Transport 72/77
29 5 % Exchequer 76/78
30 A'Afo Br. Electric 74/79
31 yfi% Br. Electric 76/79
32 Vh% Treasury 77/80
33 51i% Funding 78/80
34 314% Treasury 79/81
36 514% Funding 82/84
38 6V4% Funding 85/87
39 3 % Br. Transport 78/88
40 5 % Treasury 86/89
42 5Wh Funding 87/91
43 6 % Funding 1993
45 3 %Br.Gas 90/95
47 3 % Redemption 86/96
49 6%% Treasury 95/98
SO 314% Funding 99/04
52 SV4% Treasury 08/12
54 4 % Consols
55 3’/4% Conversion
56 3V4% War Loan
57 3 % Treasury
58 2V4% Consols
59 2^% Treasury

TB Treasury Bills

For explanatory notes see p. 7

43

45
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1969 Prices and Yields at 31st March

Life

yrs. mths,

1
1
2 
2 
2 
2 
3 
3 
3 
3
3
4 
4

4 i

1?
5

10
H
5 i
5 i

,0 i

4
4
6?
9 i
0
0

5 1? 87-2
5 24 298-9
6 44 1,073-0
7 44 300-0
7 114 100-0
8 84 242-0
9 6 400-0

10 6 275-0
10 74 250-0
11 24 262-0
11 24 400-0
11 104 483-0
14 94 500-2

18 1 559-3
19 3 1,052-2
20 64 601-6
22 0 400 0
24 54 600-0

26 1 214-0
27 6 42-7
29 1 1,000-0
35 34 443-3
43 54 1,000-0

Amount

£mn. 
200 0 
411-5 
5000 

1,018-5 
567-7 
408-6 
700-0 
72-1 

300-8 
12-9 

915-5 
179-1 
97-4 

700-0 
136-5 
340-8

371
1,909

419
58
2

21
481
275
69-

5
4
3 
2
4 
1
5
6 
1

36-8

Stocks
ID order of final 
redemption date

British Electricity 4J%  Guaranteed Stock 1967/69 
6J% Exchequer Loan 1969
6% Exchequer Loan 1970 ..........................
3% Savings Bonds 1960/70 
6 i%  Treasury Stock 1971 
5 % Conversion Stock 1971 
6 |%  Exchequer Loan 1971 
British Gas 3 i%  Guaranteed Stock 1969/71 
6% Conversion Stock 1972 
British Transport 3 % Stock 1967/72 
6 i%  Exchequer Loan 1972 
British Gas 4%  Guaranteed Stock 1969/72
4 % Victory B o n d s ......................................
6 i%  Exchequer Stock 1973..........................
British Transport 3 % Stock 1968/73 
British Electricity 3% Guaranteed Stock 1968/73

4%  Funding Loan 1960/90 ....................................
5 i%  Conversion Stock 1974 ........................
3 % Savings Bonds 1965/75 ........................
6i%  Treasury Loan 1976 ....................................
BnUsh Electricity 3% Guaranteed Stock 1974/77 
British Transport 4% Stock 1972/77 
5% Exchequer Loan 1976/78 ........................

British Electricity 4J%  Guaranteed Stock 1974/79 
British Electricity 3 j%  Guaranteed Stock 1976/79 
3 i%  Treasury Stock 1977/80 
5 i%  Funding Loan 1978/80 
3*% Treasury Stock 1979/81 
5 j%  Funding Stock 1982/84

6 i%  Funding Loan 1985/87 
Bntish Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89 

Funding Loan 1987/91 
6%  Funding Loan 1993

British Gas 3 % Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96 
6 i%  Treasury Loan 1995/98 
3 i%  Funding Stock 1999/2004 
5 i%  Treasury Stock 2008/12

4%  Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3% Treasui^ Stock ..  
2 t%  Annuities 
24 % Annuities 
24% Treasury Stock 
24% Consolidated Stock 
3% Guaranteed Stock 
2}% Guaranteed Stock

Closing
price

31st March

9844 
9 9 *  
97 j j  
9244
9 6 *
9 2 *  
95 si
914
934
89
92 si 
874
974
9 4 *
854
814

+  £0-615 
-t- 0-890 
+  0-525 
+  0-260 
+  1-140
+  1-055 
+  0-425 
+ 0-220 
-f 0-755 
+  0-750 
+  0-910 
+  0-580

+  1-425
+ 0-010 
+ 0-010

97|xd
87*
72|
904
6 7 *
724
76*

69 
65 
654 
76' 
62 
734

77*xd
484
63*xd
704xd
7 1 *

42|xd
43
774xd
454
64 |

4 6 *
4 1 *
404
34xd
30xd
27xd
284
28ixd
66
80

8-790
8-745
8-670
8- 815
9- 160 
9-250 
8-740 
8-690 
4-598 
3-467

Redemption yields

Net*

Gross Tax at 41-25% Tax at 37-5 %
on interest on interest

and 30% on and 30% on
redemption redemption
gain or loss gain or loss

£7-905 £4-645t £5-060
8-II5 4-765t 5-005
8-480 4-990t 5-440
8-695 5-750 5-875
8-635 5-225 5-500
8-590 5-590 5-810
8-710 5-320 5-590
7-540 5-145 5-290
8-540 5-530 5-770
6-835 4-445 4-575
8-805 5-425 5-685
8-445 5-660 5-835
4-970 3-240 3-400
8-405 5-065 5-340
7-160 5-810 5-930
8-645 5-815 5-945

4-515 2-870 3-020
8-575 5-525 5-755
8-780 5-955 6-095
8-360 5-105 5-375
8-750 5-990 6-140
8-735 5-895 6-090
8-740 5-740 5-965

8-740 5-785 5-990
8-720 5-855 6-040
8-495 6-305 6-485
8-790 5-650 5-895
8-660 6-280 6-460
8-840 5-715 5-975

8-925 5-520 5-810
8-625 5-865 6-060
8-810 5-795 6-050
8-835 5-540 5-820
8-865 5-475 5-765

8-445 5-705 5-910
8-295 5-565 5-775
8-870 5-390 5-695
8-395 5-490 5-735
8-710 5-290 5-590

Interest yields
5
5
5
5
5
5
5
5
2

130
080
090
185
385
435
135
HO
690

2-030

44
•Allowing for the exempt price range where applicable. fRedemption gains taxable and losses allowable at income tax rate

5-460
5-410
5-420
5
5
5
5'
5
2
2

510
725
785
460
435
860
160

Bank Rate 27th February 8 %

Income Tax 41-25%

Corporation Tax for the financial year 1968 45 %

Principal Issues
Yield

28th Jan. £43mn. 6 i%  Treasury Stock 
1971
Nationalisation 
issue at 97} £7-945

23rd July 400mn. 9 % Treasury Loan 
1994 at 94} 9-590

9th Oct. 400mn. 8J%  Treasury Loan 
1997 at 95 9-260



Bank Rate 27th February 8 %

Income Tax 41-25%

Corporation Tax for the financial year 1968 45 %

Prindpal Issues
Yield

28th Jan. £43mn.

23rd July 400mn,

9th Oct. 400mn.

6 i % Treasury Stock 
1971
Nationalisation 
issue at 97}

9 % Treasury Loan 
1994 at 94}

Treasury Loan 
at 95

£7-945

9-590

9-260

10%

9%

8%

7%

6%

4 4H% Br. Electric 67/69
5 6H% Exchequer 1969
6 6 % Exchequer 1970
7 3 % Savings 60/70
8 6WX> T reasury 1971
9 5 % Conversion 1971

10 3 m  Br. Gas 69/7!
H 6%% Exchequer 1971
12 6 %CofivcRion 1972
13 4 %Br.Cas 69/72
14 6Va% Exchequer 1972
15 6%% Exchequer 1973
16 3 % Br. Electric 68/73
17 3 % Br. Transport 68/73
19 S%% Conversion 1974
23 3 % Savings 65/75
25 6%% Treasury' 1976
27 3 % Br. Electric 74/77
28 4 % Br. Transport 72/77
29 5 T’ Exchequer 76/78
30 4%S? Br. Electric 74/79
31 3WX> Br. Electric 76/79
32 3¥i% Treasury 77/80
33 SV4% Funding 78/80
34 3V456 Treasury 79/81
36 SWJh Funding 82/84
38 6Vi% Funding 85/87
39 3 % Br. Transport 78/88
40 5 % Treasury 86/89
42 Funding 87/91
43 6 % Funding 1993
45 3 % Br. Gas 90/95
47 3 % Redemption 86/96
49 6%% Treasury 95/98
50 3WJb Funding 99/04
52 5V4% Treasury 08/12
54 4 %Consob
55 3K% Conversion
56 3 m  War Loan
57 3 % Treasury
58 2M% Consob
59 2V4% Treasury

TB Treasury BiUs

S% For explanatory notes see p.7
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9 7 0 Prices and Yields at 31st March
Redemption yields

Life

yrs. mths.
Amount

5
10

1 3i
1 5i
1 5i
1 lOi
2 3
2 4
2 4
2 9*
3 0
3 0
3 9?
4 1?
4 2 i

5 4 i
6 4 i
6 lU
7 84
8 6
9 6
9 74

10 24
10 24
10 104
11 94
13 94

17 1
18 3
19 64

21 0
23 54
24 74

25 1
26 6
27 5
28 1
34 34
42 54

757-5
567-7
408-6
900-0

72-1
300-8

12-9
915-5
179-1
700-0
136-5
340-8
8S-I
71-4

298-9

1,073-0 
300-0 
100-0 
242-0 
400-0 
275-0 
250-0

262-0 
400-0 
483-0 
861-0* 
500-2

559-3 
1,052-2 

601-6

400-0 
600-0 
400-0

214-0
40-6

400-0
1,000-0

443-3
1,000-0

370-9
1,909-4

398-4
58-2
2-4

21-1
481-5
275-6
55-8
36-5

Stocks
in order of final 
redemption date

3% Savings Bonds 1960/70 
6 i%  Treasury Stock 1971 
5 % Conversion Stock 1971 
6}% Exchequer Loan 1971 
British Gas 3 i%  Guaranteed Stock 1969/71 
6% Conversion Stock 1972 
British Transport 3 % Stock 1967/72 
6 i%  Exchequer Loan 1972 
British Gas 4% Guaranteed Stock 1969/72 
6 |%  Exchequer Stock 1973.. . .
British Transport 3 % Stock 1968/73 
British Electricity 3% Guaranteed Stock 1968/73
4 % Victory Bonds 
4% Funding Loan 1960/90 ..
5J% Conversion Stock 1974

3 % Savings Bonds 1965/75 
64% Treasury Loan 1976 . .  . .
British Electricity 3 % Guaranteed Stock 1974/77 
British Transport 4%  Stock 1972/77
5 % Exchequer Loan 1976/78 ..  • • • •
BnUsh Electricity 4 i % Guaranteed Stock 19T4/W 
British Electricity 34% Guaranteed Stock 1976/79

54%

Treasury
Funding
Treasury
Treasury
Funding

Stock 1977/80 
Loan 1978/80 
Stock 1979/81 
Loan 1980/82 
Stock 1982/84

64% Funding Loan 1985/87 
British Transport 3% Stock 1978/88 
5 % Treasury Stock 1986/89

5J%  Funding Loan 1987/91 
6% Funding Loan 1993 
9% Treasury Loan 1994

British Gas 3% Guaranteed Stock 1990/95 
3 % Redemption Stock 1986/96
8 i%  Treasury Loan 1997 ........................
6 l%  Treasury Loan 1995/98 
34% Funding Stock 1999/2004 
54% Treasury Stock 2008/12

4 % Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3% Treasury Stock ..
2 t % Annuities 
24% Annuities 
24 % Treasury Stock 
24% Consolidated Stock 
3% Guaranteed Stock 
2 i%  Guaranteed Stock

•  •

•  4

Closing
price

31st March

97f 
98 §4 
9641 
9 8 *  
96
96
904
9644
934
97 
89*  
89*  
941 
964xd 
9044

£0-260
1-140
1-055
0-425
0-220
0-755
0-750
0-910
0- 580
1- 425 
O-OIO 
0-010

+  1-555

794xd
524
65|xd

72*xd
7 3 *

1044

47xd
464
994
794xd
474
664

474
424
414
344xd
304xd
274xd
294
29|xd
694
85

tSRedemption gains taxable and losses allowable at 45% and 30% respectively.
•Including £216mn. “ A " Stock. At 9 7 *  the redemption yields were respectively £8-955. £5-010 and £5-665.

46

Gross

£8-860
7-860
7-830
7-985
6- 290
7- 905 
7-680 
7-985 
7-230 
7-960 
7-015 
7-030
6- 240 
4-860
7- 850

7- 170
8- 065
7- 430
8 -  110 
8-470 
8-435 
8-390

8-375
8-660
8-410
8-960
8-660

8-735
8-170
8-625

8-655
8-685
8-845

7-840
7- 770
8- 830 
8-700 
8-070 
8-490

Net

Tax at 45 % 
on interest

£4-875t
4- 3I0t
5- 140 
4-785 
4-610 
4-960
6- 070
4- 920
5- 225
4- 620
5- 570 
5-585
4- 295 
3-065
5- 160

5-610
4- 930
5- 840 
5-910
5- 880
6 -  120 
6-310

6-300
5- 785
6- 345
4- 975
5- 610

5- 365
6- 060 
5-645

5-400
5-290
4-740

5-600
5-485
4- 845
5- 100 
5-240 
4-955

8-585 4-690
8-545 4-640
8-490 4-665
8-625 4-745
9-010 4-955
9-085 5-000
8-590 4-720
8-505 4-680
4-364 2-390
3-262 1-785

Bank Rate

Income Tax

5th March 7*% 
15th April 7%

41-25%
Tax at 37-5% 

on interest

£5-9455
4- 9005
5- 585 
5-315
4- 890
5- 450
6- 340 
5-430 
5-560 
5-175 
5-810 
5-825
4- 615 
3-365
5- 605

5-870
5- 450
6 -  100 
6-275 
6-310 
6-505 
6-660

6-640
6-260
6-690
5- 640
6- 115

5- 920
6- 405 
6-140

5-940
5-850
5-415

5-960
5-855
5-510
5-695
5-695
5-530

Corporation Tax for the financial year 1969 42-5%

Principal Issues
Yield

5th Jan.

5-340
5-285
5-305
5-390
5-635
5-680
5-365
5-315
2-715
2-030

28th Jan.

16th Feb.

I2th Aug.

1971 at 96tt £9-150

600mn. 84 % Treasuiv Loan 
1980/82 at 964 9-010

261mn. 84% Treasury Loan 
1980/82 by conversion 
of 3% Savings Bonds

9-0151960/70
300mn. 6 i % Treasury Stock

7-2301974 at 984

600mn. 84% Treasury Loan
9 1051984/86 at 95
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0
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'0
to
5

:0
i5
0

0
0
5

0
5
0
5
5
0

0
5
5
0
5
}
5
5
5
)

Bank Rate 5th March 7 t%  
15th April 7%

Income Tax 41-25/i

Corporation Tax for the financial year 1969 42-5 %

Principal Issues
Yield

Stb Jan. £200mn. 6J % Exchequer Loan 
1971 at 96ft £9-150

28th Jan. 600mn. 8 i%  Treasury Loan 
1980/82 at 96i 9010

16th Feb. 261mn. 8 i % Treasury Loan 
1980/82 by conversion 
o f 3 % Savings Bonds 
1960/70 9 015

12th Aug. 300mn. 6J % Treasury Slock 
1974 at 98i 7*230

600mn. 8 i%  Treasury Loan 
1984/86 at 95 9 105

7 3 % Savings 60/70
8 tWU Treasury 1971
9 S % Convenion 1971

10 3 m  Br. Gas 69/71
U 6%% Exchequer 1971
12 6 % Conversion 1972
13 4 % Br. Gas 69/72
14 6%% Exchequer 1972
IS 6H% Exchequer 1973
16 3 % Br. Electric 68/73
17 3 % Br. Transport 68/73
19 SV4% Conversion 1974
23 3 % Savings 65/75
25 6V4% Treasury 1976
27 3 % Br. Electric 74/77
28 4 % Br. Transport 72/77
29 5 % Exchequer 76/78
30 4Vi% Br. Electric 74/79
31 3 m  Br. Electric 76/79
32 3ii% Treasury 77/80
33 Funding 78/80
34 3’/i% Treasury 79/81
35 8Vi% Treasury 80/82
36 S m  Funding 82/84
38 6'A% Funding 85/87
39 3 % Br. Transport 78/88
40 5 % Treasury 86/89
42 5Wi Funding 87/91
43 6 % Funding 1993
44 9 % Treasury 1994
45 3 ^Br.Gas 90/95
47 3 % Redemption 86/96
48 8%% Treasury 1997
49 6W l Treasury 95/98
50 3Vi% Funding 99/04
52 5V4% Treasury 08/12
54 4 ^Consols
55 3Vi% Conversion
56 3Vz% War Loan
57 3 ^Treasury
58 2 Consols
59 Treasury

TB Treasury BUis

For explanatory notes sec p. 7
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1 9 7 1 Prices and Yields at 31st March

Life

yrs. mths.

5
5
6
7
8 
8 
9 
9 
9

4 i
IH
8i
6
6
74
24
24

104

Amount

1
i 'L

£mn.
408-6» ' .

i
.

. 1

5*
5 i

.Oi

900-0
72-1

300-8
12-9I i1\ ‘ ' 1 915-5

1 4 179-11
1 », 1

I 9 i 700-0
2 0 136-5

1 1 2 0 340-8
' I 2 6? 72-31 11, 3 I? 55-4
' I 3 2 i 298-9
j 1 3 8 i 300-0
1 ' 4 H 1 1,073-01 1?. 4 11 600-0

9000* 
1000 
242-0 
400 0 
275-0 
250-0 
261-9 
400-0 
483-0

369-6
1,909-4

377-6
58-2
2-4

21-1
481-5
275-6
42-7
36-3

Stocks
in order of final 
redemption date

-o Conversion Stock 1971

10 n 861-0
12 n

IS H 600-0
16 1 559-3
17 3 1,052-1
18 6* 601-5

20 0 400-0
22 54 600-0
23 74 900-00
24 1 214-0
24 114 600-0

25 6 40-6
26 5 400-0
27 1 1,000-0
33 34 443-3
41 54 1,000-0

5%
6i%  ^chequer Loan 1971 
British Gas 34% Guaranteed Stock 1969/71
6% Conversion Stock 1972 ........................
British Transport 3% Stock 1967/72
6 i%  Exchequer Loan 1972 ........................
British Gas 4% Guaranteed Stock 1969/72
64% Exchequer Stock 1973....................................
British Transport 3% Stock 1968/73 
BriUsh Electricity 3% Guaranteed Stock 1968/73 
4%  Victory Bonds 
4%  Funding Loan 1960/90 .
54% Conversion Stock 1974 
6 i%  Treasury Stock 1974 ..
■* % Savings Bonds 1965/75 
4% Exchequer Stock 1976..

64% Treasury Loan 1976 
British Electricity 3% Guaranteed Stock 1974/77 
British Transport 4% Stock 1972/77 
5 % Exchequer Loan 1976/78 ..  • • • •
British Electricity 44% Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79 
34% Treasury Stock 1977/80 
54% Funding Loan 1978/80 
34% Treasury Stock 1979/81

84% Treasury Loan 1980/82 
54% Funding Stock 1982/84

84% Treasury Loan 1984/86 
64% Funding Loan 1985/87 
Bnush Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89

5J% Funding Loan 1987/91 
6% Funding Loan 1993 
9% Treasury Loan 1994 
British Gas 3% Guaranteed Stock 1990/9 
9%  Treasury Loan 1992/96

•  4

3% Redemption Stock 1986/96 
8f % Treasury Loan 1997 
64% Treasury Loan 1995/98 
34% Funding Stock 1999/2004 
54% Treasury Stock 2008/12

4% Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3 % Treasury Stock ..
24% Annuities 
24 % Annuities 
24 % Treasury Stock 
24 % ^nso lida ted  Stock 
3 % Guaranteed Stock 
24% Guaranteed Stock

•  •

• •

Closing
price

31st March

99H +  
9914 +  
9844 +
994 +
96 +  
9 9 *  +
97 +
99H +
94i +
94t +
954
974xd 
9 5 *  +  
9 9 *  +  
87 +
964 +

£1-055
0-425
0-220
0-755
0-750
0-910
0- 580
1- 425 
0-010 
0-010

1- 555
2- 070 
0-380 
0-675

964
834
85
864
80*
77*
764
841
734

to i l
794

984
804xd
544
664xd

71xd 
71 

100: 
47xd 
96*

46
954
754xd
464
634

444
404
39
324xd
29xd
26xd
274
28xd
764
92

48

t  iRedemption gains taxable and losses allowable at 4 0 ^  and 30% respectively.
•Including £600mn. “A” Stock. At 9 6 *  the r^em ption yields were respectively £7-695, M^895 an̂  ̂
oincluding £500mn. “A” Stock. At 98 | the redemption yields were respectively £9-355. £5-605 and £5 840.

Bank Rate
Redemption yields

2nd Septem
1st April 6% 

iher 5 %

Gross

£6-900
6- 730
7- 030 
6-875 
6-385 
6-795 
6-355 
6-790 
6-025 
6-025 
6-155 
4-770 
6-810 
6-915
6- 460
7- 455

7-580
6- 490
7- 050 
7-465 
7-475 
7-185 
7-255 
7-910 
7-325

8-555
8-235

8-895
8-750
8-025
8-690

8- 865
9- 025 
9-335 
7-955 
9-470

7- 995 
9-270 
9-110
8- 345 
8-870

9-070
8-955
8- 975
9- 190 
9-475 
9-610 
9-010 
8-920 
3-960 
3-010

Net Income Tax 41-25%

Tax at 40% 
on interest

£4-140t
4-040t
4-220t
4-I20t
4-895
4-005
4-535
3- 770
4- 780 
4-780 
4-430
3- 190
4- 440
3- 970
5- 120
4- 730

Tax at 37-5% 
on interest Corporation Tax for the financial year 1970 40 %

835
■140
■190
-275
-530
-460
•530
•460
•615

5-060
5-615

5-345
5- 770
6 -  200 
6-055

5-945
5-935
5-545
5-965
5-725

5-935
5-600
5-805
5-760
5-590

Interest yields 
5-410

£4-1751
4-1401
4-620!
4-295!
4-990
4-180
4-650
3- 955
4- 855 
4-855 
4-540
3- 290
4- 585
4- 150
5- 205 
4-900

5-005
5-225
5-310
5-410
5-655
5-565
5-640
5-615
5-725

5-280
5-780

5-565
5- 955
6- 310 
6-220

6-125
6-125
5- 775
6- 085 
5-955

6-060
5- 830
6 -  010 
5-915 
5-790

5-640
5-535
5-610
5-745
5- 925
6- 005 
5-630 
5-580 
2-465 
1-875

Principal Issues
Yield

13th Jan. £600mn. 6J%  Treasury Loan
1976 at 94i £7-790

20th Jan. 500mn. 9% Treasury Loan
1994 at 94i 9-590

23rd Feb. 600mn. 6*% Exchequer Stock
1976 at 95i 7-600

11th Mar. 600mn. 9 % T reasu^ Loan
1992/96 a t 95* 9-475

13th July 400mn. 8 i % T r ^ u r y  Loan
1997 at 95 9-260

15th July 500mn. 6% Treasury Loan
I975 a t9 8 i

8th Sept. 600mn.

15th Sept. 550mn.

8 i % Treasury Loan 
1987/90 at 96

5 i % Treasury Stock 
1973 at 99-25

6-480

8-685

5-615

400mn. 5 i%  T rw su ^  Stock
1974 at 98-69 5-980

350mn. 6 i % Treasury Stock
1977 at 97-94 6-705

20ih Oct. 600mn. 8 % Treasury Loan
2002/06 at 95 8-445



i

55
05
05
55
0
0
;o
i5
i5
>5
k)
)0
is
;o
)5
»

)5
15
10
10
55
55
50
15
IS

iO
50

55
>5
10
10

15
IS
15
15
55

50
10
!0
5
)0

iO
5
0
5
5
5
0
0
5
5

income “ '•^5%

Corporation Tax for the financial year 1970 40 %

Principal Issues

13th Jan. £600mn. 6J % Trewury Loan
1976 at 94i

Yield

£7-790

20th Jan. 500mn. 9% T re^^u^

23rd Feb. 600mn. f  4% ^ch eq u er Stock ^
1976 at 95i

n th  Mar. 600mn.

13th July 400mn. 8} % T r ^ u r y  LoaniJ in jiu y  1997 at 95

15th July 500mn. 6 % T re a s i^  Loanij in ju iy  1975 at 98*

8,h sept. 600mn. ‘-‘> -

,5 th  sept. 550mn. f |%  T rc n tg y  Stock

400mn. 54% T r e w ^  Stock
1974 at 98-69

3 5 0 - .

20th Oct. 600mn. 3-“ “"

600

9-475

9-260

6-480

8-685

5-615

5-980

6-705

8-445

10%

9%

8%

7%

6%

9 S % Conversioo 1971
10 i m  Br. Gas 69/71
11 6V4% Exchequer 1971
12 6 % Conversion 1972
13 4 % Br. Gas 69/72
14 6V4% Exchequer 1972
15 6%% Exchequer 1973
16 3 % Br. Electric 68/73
17 3 % Bf. Transport 68/73
19 5V4% Conversion 1974
21 6%% T reasury 1974
23 3 % Savings 65/75
24 6Vi% Exchequer 1976
25 614% Treasury 1976
27 3 % Br. Electric 74/77
28 4 % Br. Transport 72/77
29 5 % Exchequer 76/78
30 4̂ 4% Br. Electric 74/79
31 3 m  Br. Electric 76/79
32 3V4% Treasury 77/80
33 SVi% Funding 78/80
34 3Vi% Treasury 79/81
35 8!4% Treasury 80/82
36 SVi% Funding 82/84
37 814% Treasury 84/86
38 654% Funding 85/87
39 3 % Br. Transport 78/88
40 5 % Treasury 86/89
42 5%% Funding 87/91
43 6 % Funding 1993
44 9 % Treasury 1994
45 3 %Br.Gas 90/95
46 9 % Treasury 92/96
47 3 % Redemption 86/96
48 8%% Treasury 1997
49 6^% Treasury 95/98
50 354% Funding 99/04
52 5*4% Treasury 08/12
54 4 % Consols
55 3H% Conversion
56 3i4% War Loan
57 3 % Treasury
58 2i4% Consols
59 254% Treasury

TB Treasury Bill

5% For explanatoiy notes see p. 7
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b

*

1

I

yr

1972 Prices and Yields at 30th March

Life

yrs. mths.
Amount*

Stocks
in order of presumptive 

redemption date

£mn.
3 12-9
4 i 915-5
41 179-1
91 700-0

I 0 136-5
1 0 340-8
1 81 550-0
2 1? 38-8
2 21 298-9
2 3? 59-0
2 51 400-0
2 81 300-0
2 10 5000
3 41 1,073-0
3 11 600-0
4 41 900-0
4 111 350-0
4 I I I 100-0

5 81 242-0
6 6 400-0
7 6 275-0
7 71 2500
7 91 861-0
8 21 261-9
8 2i
8 101 483-0

11 91 500-1
12 31 600-0

15 1 559-3
16 3 1,052-1
17 61 601-5
18 21 600-0
19 0
19 111 600-0

21 51 600-0
22 71 900-0
23 ! 214-0
24 6 40-6

25 5 800-0
26 1 1,000-0
32 31 443-3
34 6 600-0
40 51 1,000-0
42 10 600-0

369-0
1,909-4

359-1
58-2
2-4

2 H
481-5
275-6
42-4
36-2

British Transport 3 % Stock 1967/72
6i%  Exchequer Loan 1972 .........................
British Gas 4%  Guaranteed Stock 1969/72
6J%  Exchequer Stock 1973..........................
Briush Transport 3 % Stock 1968/73 
British Electricity 3 % Guaranteed Stock 1968/73 
5 i%  Treasury Stock 1973 ..
4%  Funding Loan 1960/90 ..
5 i%  Conversion Stock 1974 
4% Victory Bonds . .
5 i%  Treasury Stock 1974 ..
6 |%  Treasury Stock 1974 ..
6% Treasury Stock 1975 ..
3% Savings Bonds 1965/75 
6 t%  Exchequer Stock 1976..
64% Treasury Loan 1976 ..
6 i%  Treasury Slock 1977 ..........................
British Electricity 3 % Guaranteed Slock 1974/77

British Transport 4% Stock 1972/77
S%  Exchequer Loan 1976/78 ..........................
British Electricity 4 i%  Guaranteed Stock 1974/79 
British Electricity 34% Guaranteed Stock 1976/79 
84% Treasury Loan 1980/82 
34% Treasury Stock 1977/80 
51% Funding Loan 1978/80 
34% Treasury Stock 1979/81

54% Funding Stock 1982/84 
84% Treasury Loan 1984/86

64% Funding Loan 1985/87 
British Transport 3 % Stock 1978/88 
5 % Treasury Stock 1986/89 
81% Treasury Loan 1987/90 
5 |%  Funding Loan 1987/91 
9% Treasury Loan 1992/96

6% Funding Loan 1993 ........................
9% Treasury Loan 1994 ........................
Bntish Gas 3% Guaranteed Stock 1990/95 
3% Redemption Stock 1986/96

81 % Treasury Loan 1997 .. 
6 |%  Treasury Loan 1995/98 
34% Funding Stock 1999/2004 
8 % Treasury Loan 2002/06 
54% Treasury Stock 2008/12 
71% Treasury Loan 2012/15

r  •

•  •

4 % Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3 % Treasury Stock ..  
21% Annuities 
24% Annuities 
2 | % Treasury Stock 
24% Consolidated Stock 
3 % Guaranteed Stock 
21% Guaranteed Stock

Closing
price

30th March

991 -i- £0-780
lOOil + 0-975
99ii + 0-625

lOlJ + 1-500
98 H + 0-035
98 H + 0 035

100* + 1-685
98xd

100* + 1-610
99 + 0-385

1001 + 0-390
1031 + 2-145
lOOH + 1-050
931 + 0-410

101* + 0-625
101* + 0-890
lOOf + 0-445
921 + 0-175

884xd
62
744xd

1011
79fxd

1031

781
1061
524xd
551

lOlJ 
82xd 
50
934xd 
67 
93

454
401
391
34xd
294xd
264xd
284
284xd
844
99

Redemption yields

Net

Gross

£5-160
4-290
4-450

Tax at 40-0 % 
on interest

£3-060
2-575
2-670
2-530
2-725-
2-725
2- 390
3- 325 
2-825
2- 840
3- 120
2- 405
3- 135 
3-950 
3-470 
3-485 
3-570 
3-420

7-755
7-045
7- 650
8- 385
7- 860
8- 705

4- 970
5- 385 
5-235
4- 970
5- 165 
5-160

8-155
8-695
7-250
6-705

5-295
5-075
5-425
4-935

8-690 5-185 5-405
8-420 5-315 5-505
7-845 5-430 5-580
8-625 5-230 5-445
8-395 5-290 5-480
8-485 5-105 5-315

t§Redcmption gains taxable and losses allowable at 40% and 30% respectively.

Tax at 37-5 % 
on interest

£3-100§ 
2-330§ 
2-680§ 
2-320 § 
2-945 § 
2-945 § 
2-545 
3*420 
2-975
2- 945
3- 260
2- 590
3- 295
4- 030 
3-630 
3-650 
3-730 
2-500

921 5-720 3-940 4-055
921 6-380 4-285 4-415
881 6-190 4-360 4-475
851 6-115 4-475 4-575

1061 7-650 4-240 4-455
841 6-140 4-515 4-615
821 6-730 4-410 4-555
811 6-265 4-655 4-755

98f 6-985 1 4-555 4-705ios| 8-060 4-650 4-860

5-140
5-485
5-385
5-180
5-335
5-385

5-470
5-300
5-535
5-045

8-930
Interest yields 

5-325 5-550
8-825 5-230 5-450
8-815 5-285 5-505
8-825 5-295 5-515
9-320 5-595 5-825
9-435 5-660 5-895
8-780 5-265 5-485
8-770 5-265 5-480
3-585 2-140 2-2302-800 1-675 1-745

Bank Rate

Minimum Lending Rate

22nd June 6 %

7-25% 
7-50%
7- 75
8- 00%  

9-00%

38-75%

Corporation Tax for the financial year 1971 4o%

13th October 
27th October 
1st December 
8th December 
22nd December

Income Tax

Principal I^ues
Yield

26th Jan. £600mn.

3rd May 500mn,

500mn

71% Treasury Loan 
2012/15 at 96 £8-085

61% Treasury Stock 
1977 at 101-25 5-955
71% Treasury Loan 
1985/88 at 97-50 8-030



Bank Rate 22nd June 6 %

Minimum Lending Rate 13th October
27th October 
1st December 
8th December 
22nd December

7-25% 
7-50 g
7- 75%
8- 00% 
9-00%

Income Tax 38-75%

Corporation Tax for the financial year 1971 40%

Principal Issues
Yield

26th Jan. £600mn. 7 i%  Treasury Loan 
2012/15 at 96 £8-085

3rd May 500mn.

SOOmn.

6 i % Treasury Stock 
1977 at 101-25 
7 f % Treasury Loan 
1985/88 at 97-50

5-955

8-030

13 4 %Br.Gu 69/72
14 bVA% Exchequer 1972
15 6V4% Exchequer 1973
16 3 % Br. Electric 68/73
17 3 % Br. Transport 68/73
18 5V4% Treasury 1973
19 SVa% Conversion 1974
20 5V4% Treasury 1974
21 6?4% Treasury 1974
22 6 % Treasury 1975
23 3 % Saving 65/75
24 6'A% Exchequer 1976
25 6Vi% T rcasury 1976
26 6%% Treasury 1977
27 3 % Br. Electric 74/77
28 4 % Br. Transport 72/77
29 5 % Exchequer 76/78
30 AV4% Br. Electric 74/79
31 3 m  Br. Electric 76/79
32 3’/40f Treasury 77/80
33 5V4% Funding 78/80
34 3V4% Treasury 79/81
35 Treasury 80/82
36 SM% Funding 82/84
37 Treasury 84/86
38 6Vx% Funding 85/87
39 3 % Br. Transport 78/88
40 5 % Treasury 86/89
41 8V4% Treasury 87/90
42 5%% Funding 87/91
43 6 % Funding 1993
44 9 % Treasury 1994
45 3 % Br. Gas 90/95
46 9 % Treasury 92/96
47 3 % Redemption 86/96
48 Treasury 1997
49 6V4% Treasury 95/98
50 3Vi% Funding 99/04
51 8 % Treasury 02/06
52 5'/4% Treasury 08/12
53 7%% Treasury 12/15
54 4 % Consols
55 314% Conversion
56 3V4% War Loan
57 3 % Treasury
58 2i4% Consols
59 214% Treasury

TB Treasury Bills

For explanatory notes see p.7
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Life

yrs. mths.

1
8
2i

1 5
1 6
I 8
1 10
2 4$
2 11
3 4i
3 11
3 H i
4
4 111

25 1
25 9
26 11

31 3i
33 6
39 5
41 10

Prices and Yields at 3®^^ March

Amounl

£mo.
5500
298-9
4000
450

300-0
5000

1.073-0
600-0
900-0
850-0
100-0
242-0
600-0

400-0 
400-0 
275-0 
250-0 

1.000-0 
261-9 
400-0 
483-0 
861-0 
500-1 
600-0 
559-3 
5000 

1.052-1 
601-5 
600-0 
400-0

600-0
900-0
214-0
600-0
40-6

800-0

1.000-0 
600-0 

1.000-0
443-3
600-0

1.000-0
600-0

368-1
1,909-4

340-0
58-2
2-4

21-1
481-5
275-6
42-0
35-9

Stocks
in order of presumptive 

redemption date

5J% Treasury Stock 1973 
51 % Conversion Slock 1974 
51 % Treasury Stock 1974
4 % Victory Bonds ..........................
6l%TreasuryStock 1974 
6% Treasury Stock 1975 ..
3 % Savings Bonds 1965/75 
6 i % Exchequer Stock 1976
6i % Treasury Loan 1976 .........................
6 i % Treasury Stock 1977 . .  toy An
British Electricity 3 % 1974/7
British Transport 4 % Stock 1972/77 
9 % Treasury Stock 1978 >.

*  •

« •

5 % Exchequer Loan 1976/78
3*/'TreasuryStockl979 . .  •.•.o-iA/'io
Bntish Electricity 41 % Guaranteed S t« k  [974/79 
British Electricity 3 |  % G ua«nt««iStoek 1976/79 
9 ^  Treasury Convertible Stock I960 
3 * ^  Treasury Stock 19T7/80 
51 % Funding Loan 1978/80 
3 | % Treasury Stock 1979/81 
84 % Treasury Loan 1980/82 
54 % Funding Stock |9 |2 / |4  
84 % Treasury Loan 1984/86 
64 ‘Z  Funding Loan 1 9 8 s/^

^Treasury Loan I9o5/oo 
British Transport 3 % Stock 1978/88 
5 % Treasury Stock 1986/89 
81 % Treasury Loan 1987/90 
5J % Fu nding Loan 1987/91
6% Funding Loan 1993 ..
9% Treasury Loan 1994 .. 
British Gas 3 % Guarantwd Stoc 
9%Trcasury Loan 1992/96 
3 % Redemption Stock 1986/96 
8} % Treasury Loan 1997 . ■

•  «

1990/95

6} % Treasury Loan 1995/98 
94 % Treasury Loan 1999 ..
9 "A Treasury Convertible Stock 

9 % Conversion Stock 2000 
34 % Funding Stock 1999/2004 
8 % Treasury Loan 2002/06 
54 % Treasury Slock 2008/12 
7J % Treasury Loan 2012115

1980 if converted into
»  •

4% Consolidated Loan 
34 % War Loan 
3 4 ̂ Conversion Loan 
3 % Treasury Stock 
21 ^Annuities 
24% Annuities 
24 % Treasury Stock 
24 % Consolidated Stock 
3 % Guaranteed Stock 
21 % Guaranteed Stock

•  «

t!R .d.m p.ion sain, taaabla and losses allos.able .< « • / .  and 30-/. respc.ively.

4 j « 52
1

Closing
price

30th March

£1

93* 
92* 
89lli 
84 
834 
9833

998
741

701xd
951
991
414
79Jxd
56*
771

234xd
241

640
1- 570 
0-360
0- 360
2- 090
1- 005 
0-385 
0-590 
0-835 
0-410
0- 155
1- 140 
0-270

Minimum Lending Rate

Redemption yields

Gross

£8-255
8-070
7- 835 
5-915
8- 180
8- 460 
7-110
9- 200 
9-240 
9-390
7- 475
8- 18S
9- 320
8-950
8-045
8-730
8- 355
9- 175
8- 475
9- 105
8- 425
9- 550 
8-620 
9-620 
9-460 
9-840
8- 720
9- 325 
9-990 
9-525

9- 680 
10-115
8-700

10-  110 
7-635

10140

9- 940
10- 175

9-610
9- 330 

10-185
9-940

10- 215

10-335 
10-200 
10-225 
10-295 
10-780 
10-630 
10 315 
10-250 
3-910 
2-800

Net

Tax at 40% 
on interest

£4-935t
5-375
5-490
4-180
4- 925
5- 760
5- 765
6- 395 
6-395 
6-675 
6-135 
6-290 
5-665

Tax at 37-5% 
on interest

6-715
6-615
6-755
6-595
5- 520
6- 710 
6-580 
6-695 
5-905 
5-995
5- 930
6- 400 
6-280 
6-870 
6-635 
6-210 
6-515

6-485 
6-105 
6-635 
6-195
5- 710
6- 230

6-430
6-120

5- 920
6- 505 
6-290 
6-310 
6-215

Interest yields 
6-160 
6-035 
6-135 
6-180 
6-470 
6-380 
6-190 
6-150 
2-335 
1-675

£5-185$
5-540
5-640
4- 290
5- 125 
5-930
5- 850
6- 570 
6-570 
6-845 
6-220 
6405 
5-895

19th January 
23rd March 
13th April 
19th April 
l l tb  May 
18th May 
22nd June 
20tb July 
27th July 
19th October 
13th November

Income Tax
Corporation Tax for the financial year 1972

1-25^,
8
7
7
9

M
11

75%
50%
■00%
■50%
25%

13-00%
38-75%

40%

17th Jan.

Principal lasuet

£600mn. 9J % TrcMury Loan
1999 at 97-50

Yield

£9-765

6-855
6-700
6-880
6-705
5- 750
6- 820 
6-740 
6-800 
6-130 
6-160 
6-155 
6-590 
6-500 
6-985 
6-800 
6-445 
6-705

14th March 400mn.

t,000mn.
8 mil3 % Treasury Stock 

1979 at 75
9 y. Treasury Convertible 
Stock 1980 at 99-50

9 2000 0 570

9-105

23rd March 600m„. ’ ,V .'“ 8“7"3

8ih May 450mn. 8 % Treasury Stock
1975 at 97-75

9-330

8-155

27th Sept. 600mn.

6-680
6-350
6-760
6-435
5- 830
6- 470

6-645
6-370

6-150
6-675
6-530
6-530
6-460

6-415
6-295
6-390
6-435
1̂ -740
6-645
6-44S
6-410
2-435
1-745

#



14% - Curve and Term Pattern of Yields at ^oth March 1973

L.=dmg R .«  i l iV S
13th April 
19th April 
11th May 
18th May 
22nd June 
20th July 
27th July 
19th October 
13th November

om e Tax
rporalion Tax for the financial year 1972

Principal Issuei

£600,.n. '

8-75% 
8-50 9. 
8 0 0 ^
8- 25 %

7-759,
7-50V.
9- 00% 

11-50% 
11-25% 
1300%
38-75%

40%

Yield

£9-765

Ih March 400mn.

l.OOOmn,

8-0003 % Treasury Stock 
1979 at 75

9 .05

9% C o S n " s ; ° « k 2 « ^  9 570

M „ch  600™a.

1 May 450mn. 8 % Trcwun^ Stock
1975 at 97-75

9-330

8-155

■HScp.. 600O.O. ,0  975

14%

Gross
Redemption

Yield

Minimum
Lending

Rate

1

2
3
4 
6
7
8 

10 
II
14
15 
17
19
20 
21 

23
25
26 
28 
29
31
32
33
34
35
36
38
39
42
43
44
46
47
49
50
51
52
53
54
55
56
57
58
59
60 
6!

5V4% Convenion 
5ii% Treasury 
6^% Treasury 
6 % Treasury 
3 % Savings 
&A% Exchequer 
6H% Treasury 
614% Treasury
3 % Br. Electric
4 % Br. Transport 
9 % Treasury
5 % Exchequer 
3 %Treasury 
4H% Br. Electric

l(M% Treasury 
9 % Treasury 
316% Treasury 
5H% Funding 
316% Treasury 
816% Treasury 
516% Funding 
816% Treasury 
616% Funding 
7%% Treasury 
3 % Br. Transport
5 % Treasury 
814% Treasury 
S%% Funding
6 % Funding 
9 % Treasury 
3 %Br.Gas 
9 % Treasury
3 % Redemption 
8%% Treasury 
6?4% Treasury 
916% Treasury 
316% Funding
8 % Treasury 
516% Treasury 
7%% Treasury
4 % Consols 
316% War Loan 
316% Conversion 
3 % Treasury 
216% Consols 
216% Treasury

TB Treasury Bills

1974
1974
1974
1975 

65/75
1976
1976
1977 

74/77 
72/77
1978 

76/78
1979 

74/79
1979
1980 

77/80 
78/80 
79/81 
80/82 
82/84 
84/86 
85/87 
85/88 
78/88 
86/89 
87/90 
87/91
1993
1994 

90/95 
92/96 
86/96
1997

95/98
1999

99/04
02/06
08/12
12/15

Life (Years) No
Final Date

For explanatory notes sec p. 7
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Life

yrs. mths.

54

Prices and Yields at 29th March

A m ount

2}
£mn.
298-9

S 400-0
6 300-0

10 500-0
1 450-0
1 4} 1073-0
1 11 600-0
2 4} 900-0
2 Si 6000
2 11 850-0
2 IH 100-0
3 8} 242-0
3 H i 600-0
4 6 4000

5 58 400-0
5 6 275-0
5 n 250-0
5 11 1000-0
6 28 261-9
6 2i 4000
6 10} 483-0
7 9} 861-0
8 11} 600-0
9 9} 500-1

12 3} 600-0
13 1 559-3
13 10 500-0
14 3 1052-1

IS 6} 601-5
16 2} 6000
17 0 400-0
19 5} 600-0

20 28 9000
21 1 214-0
21 118 600-0
22 S 40-6
23 5 800-0
24 1 1000-0
24 98 600-0

25 1! 1000-0

30 38 443-3
32 600-0
38 58 1000-0
40 10 6000

Stocks
in order o f  presumptive 

redem ption date

5 i  % Conversion Stock 1974 
s i  % Treasury Stock 1974 
61%  Treasury Stock 1974 
6 % Treasury Stock 1975 . .
8%  Treasury Stock 1975 . •

Savings Bonds 1965/75 
i  Exchequer Stock 1976 

Treasury Loan 1976 
10J%  Treasury Stock 1976 
61 % Treasury Stock 1977 . .  -
British Electricity 3 % G uaranteed Stock 1974/77 
British T ransport 4%  Stock 1972/77 

% Treasury Stock 1978
5%  Exchequer Loan 1976/78

3 % Treasury Stock 1979 . .  • • .  « •;
British Electricity 41 % G uaranteed Stock 1974/79 
British Electricity 31%  G uaranteed Stock 1976/79 
9%  Treasury Convertible Stock 1980 . .
3# % Treasury Stock 1977/80 
51 Funding l ^ a n  1978/80 
31 % Treasury Stock 1979/81 
81 % Treasury Loan 1980/82 
12%  Treasury Loan 1983 
51%  Funding Loan 1982/84

8} % Treasury Loan 1984/86 
61 % Funding Loan 1985/87 
7 |%  Treasury Loan 1985/88 ^
B ritish T ransport 3%  Stock 1978/88

• •

5%  Treasury Stock 1986/89 
8* % Treasury Loan 1987/90 
5}%  Funding Loan 1987/91 
6%  Funding Loan 1993 >..

9%  Treasury Loan 1994 . .  . .
B ritish Gas 3%  G uaranteed Stock 1990/95 
9 % T reasu ry  Loan 1992/96 . .
3%  Redem ption Stock 1986/96 . .
8 j % T reasury  Loan 1997 
6J%  Treasury L oan 1995/98 
9J % Treasury L oan 1999

9 % Treasury Convertible Stock 1980 if  converted into
9%  Conversion Stock 2000
4 5  ............................ .3 |  % Funding Stock 1999/2004 
8 y„ T reasury Loan 2002/06 
5 |  % Treasury Stock 2008/12 
l \  % Treasury Loan 2012/15

„ Consolidated Stock 
W ar Slock . .

3) % Conversion Loan 
3% Trcasury S to ck .. 
2 |%  Ajinuities 
21 % Annuities 
2 |  % Treasury Stock 
2 i  % Consolidated Stock 
3 % G uaranteed Stock

tIR ed em p tio n  gains taxable and losses allowable a t 40%  and 30%  respectively.

Closing
price

29th M arch

98-52 +  
9 7 i +

8 5 *  4-

88*  +
75} +

£1-555
0-345
2070
0-985
3-025
0-380
0-570
0-820
3-135
0-395
0- 150
1- 130 
0-445 
0095

45}xd
64}
47fxd
471

67}
30 |xd
64}
32
62f
48}xd
68}

Redemption yields

N et

Gross

£12-250
12-275
12-265
11-995
11- 595 
10-350
12- 515 
12-495 
12-705 
12-465
10- 270
11-  120 
12-890 
12-165

11- 770
12- 140 
11-920
13- 640
11- 900
12- 715
11- 855
13- 580 
13-245
12- 710

11-790
13- 370
14- 615 
14-460 
14-690

£7-54St
7-365+
7-335+
7-210+
7- 150
8- 940
9- 605 
9-510
7- 855 
9-640
8- 890
9- 110
8- 945
9- 795

10-215
10-010
9-975
9-485
9-960
9-910
9-935
9-380
8-200
9-575

7- 440 
9-190 
9-130 
9-080
8- 930

£7-6258
8- 1158 
7-8158 
7-8508
7- 425
9- 030 
9-785 
9-700
8- 155
9- 820
8- 980
9- 235 
9-195 
9-945

10-310
10-145
10-095
9- 740 

10-080 
10-085
10- 055 
9-640
8- 515
9- 765

7-710
9-430
9-465
9-400
9-275

Yield Curv

M inim um  Lending R ate 4 th  January  
1st February 
5tb  April 
n t h  A pril 
24th  M ay 
20th  Septem ber

12*75%
12-50%
12-25%
12-00%
11-75%
11-50%

Tax a t 40%  Tax at 37-5% 
on interest 1 on interest T ax  fo r the  financial year 1973

3 0 0 %
52%

Principal Issues
Yield

21st M ar. £600mn. 12% T reasury  Loan 
1983 a t 95-50 £12-870

18th April 600mn. ll} % T re a s u ry  Stock 
1977 a t 98-25 12-140

23rd May 400mn« !2}% T rcasu ry  L oan 
1995 a t 94-50 13-540

19th Sept. 600mn. ll} % T re a su ry  Stock 
1979 a t 97-50 12-245

13-785
13- 515
14- 020 
12-570 1

9-260
9-745
9-575

10-210 1

9-540
9-980
9-845

10-355

13-470 1 10-005 1 10-215
14*260 9-405 9-700
13-740 9-805 10-045

1 13-9SS 1 9-670 1 9-930

1 14-440 1 9-110 9-430
I2-3S0 9-535 9-705
14-495 9-265 9-585
11-520 8-780 8-945
14-535 9-250 9-570

1 1 

14*400 9-540 9-835
14-505 9-020 9-350

14-835
Interest Yields 

8-815 9-185
14-685 8-645 9-015
14-590 8-750 9-115

1 14-980 8-995 9-370
14-850 8-900 9-280
16110 9-655 10-070
14-930 8-955 9-330
14-795 8-880 9-250
4-150 2-515 1 2-585

>



Tax at 37-5% 
on interest

£7-625!
8115!

815! 
850! 
425 
030 
785 
700 
155 
820

8 980 
9-235 
9-195
9 945

7
7
7
9
9
9
6
9

10-310 
10 145 
10-095 
9-740 

10-080 
10-085 
10-055 
9-640
8- 515
9- 765

9-540
9-980
9-845

10-355

10-215
9-700

10-045
9-930

9-430
9-705
9-585
8- 945
9- 570 
9-835 
9-350

7-710
9-430
9-465
9-400
9-275

9-185 
9-015 
9 115 
9-370 
9-280 

10-070 
9-330 
9-250 
2-585

Minimum Lending Rate 4tfa January  
1st February  
Stb A pril 
l l t b  April 
24tb M ay 
20lb Septem ber

12*75%
12-50%
12-25%
12-0 0 %
11-75%
11-50%

Yield Curve and Ter Pattern o f Yields at 29th March 1974
15%

Income Tax
Corporation Tax fo r the financial year 1973

30-0%
52%

Principal Issnes
Yield

21st Mar. £600mn. 12 % Treasury Loan 
1983 a t 95-50 £12-870

18th April 600mn. 11! % Treasury Stock 
1977 a t 98-25 12-140

23rd May 400mn» 12J % Treasury Loan 
1995 a t 94-50 13-540

19th Sept. 600mo. 1 I t  % Treasury Stock 
1979 a t 97-50 12-245

Gross
Redemption

Yield

Life (Years) No
Final Date

1 5V5% Convenion 19742 5H% Treasury 19743 6%% Treasury 19744 6 % Treasury 19755 8 % Treasury 19756 3 % Savings 65/757 6V4% Exchequer 19768 6H% Treasury 19769 1<W% Treasury 197610 6H% Treasury 1977
11 3 % Br. Electric 74/77
14 4 % Br. Transport 72/77
15 9 % Treasury 197817 5 % Exchequer 76/7819 3 % Treasury 1979
20 4Vi% Br. Electric 74/79
22 Br. Electric 76/79
23 9 % Treasury 1980
25 314% Treasury 77/80
26 S^% Funding 78/80
28 • 354% Treasury 79/81
29 854% Treasury 80/82
30 12 %Treasury 1983
31 5V4% Funding 82/84
32 854% Treasury 84/86
33 654% Funding 85/87
34 7%% Treasury 85/88
35 3 % Br. Transport 78/88
36 5 % Treasury 86/89
38 85i% Treasury 87/90
39 5%% Funding 87/91
42 6 % Funding 1993
43 9 % Treasury 1994
44 3 %Br.Gas 90/95
46 9 % Treasury 92/96
47 3 % Redemption 86/96
49 8%% Treasury 1997
50 6%% Treasury 95/98
51 954% Treasury 1999
52 354% Funding 99/04
53 8 % Treasury 02/06
54 554% Treasury 08/12
55 7%% Treasury 12/15
56 4 % Consols
57 354% Conversion
58 354% War Loan
59 3 % Treasury
60 254% Consols
61 254% Treasury

TB Treasury Bills

For explanatory notes see p. 7
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\

975 Prices and Yields at 27th March

Life

yrs. mths.

56

1
1
i
1
2 
2 
2
2
3 
3
3
4 
4 
4 
4 
4

5
5
5
6
7
8

15
16 
18 
18 
19

y
11
4*
8 i

11
H i
6

l\
■ y
6

n

y
7
7 i

11

11 3 600-0
12 1 559-3
12 10 500-0
13 3 1,052-1
14 6* 601-5

2 i
0 
3

7 i

A m ount

£mn.
450-0

1,073-0
600-0
900-0
900-0"
850-0
100-0
600-0
600-0
242-0

1, 100-00
500-0
400-0
600-0
400-0
275-0
600-0
250-0

1,000-0
261-9
400-0
483-0
861-0
600-0
500-1

600-0
400-0
500-0
600-0
900-0

20 1 214-0
20 7* 400-0
20 11* 600-0
21 6 40-6
22 5 800-0
23 1 1.000-0
23 9* 600-0
24 11 1,000-0

29 3* 443-3
31 6 600-0
37 5 1.000-0
39 10 600-0

364-9 
1,909-4 

292 
58 
2 

21 
481 
275 

11

4
2
4
1
5
6 
0

Stocks
in order o f  presumptive 

redem ption date

8%  Treasury Stock 1975 . .
3%  Savings Bonds 1965/75
6} % Exchequer Stock 1976
65%  Treasury Loan 1976
10J%  T reasuryS tock  1976
6 j  % Treasury Stock 1977
British Electricity 3%  G uaranteed Stock 1974/77
l l j  % Treasury Stock 1977
3 % Treasury Stock 1977 . .
British T ransport 4  % Stock 1972/77 
9%  Treasury Stock 1978 . .
10* % Treasury Stock 1978 
5%  l^chcquer Loan 1976/78 
111 % Treasury Stock 1979 
3 % Treasury Stock 1979 . .
British Electricity 4 J%  G uaranteed Stock 1974/79 
10*% Treasury Slock 1979 
British Electricity 34% G uaranteed Stock 1976/79 
9%  Treasury Convertible Stock 1980 . .

34%
5 i%
34%
84%
1 2 %
54%

Treasury
Funding
Treasury
Treasury
Treasury
Funding

Stock
Loan
Stock
Loan
Loan
Stock

1977/80
1978/80
197^/81
1980/82
1983
1982/84

• «

« •

• «

• •

« •

• •

> •

• «8J%  Treasury Loan 1984/86 
6 |%  Funding Loan 1985/87 
7}%  Treasury Loan I98S/88 
British T ransport 3%  Stock 1978/88 
5%  Treasury Stock 1986/89 • >

908} % Treasury Loan 1987/ 
5}%  Funding Loan 1987/91 
12 t%  Treasury Loan 1993 
6%  Funding Loan 1993 . .  
9 % Treasury Loan 1994

• «

• »

British G as 3%  G uaranteed Stock 1990/95 
12 j  % Treasury Loan 1995 
9  % Treasury Loan 1992/96 
3 % Redem ption Stock 1986/96 . .
8} % Treasury Loan 1997 
6} % Treasury Loan 1995/98 
9# % Treasury Loan 1999 
9%  Treasury Convertible 1980 i f  converted i n t 

9%  Conversion Stock 2000 ..

» •

• •

• •

3 i%  Funding Stock 1999/2004 
8 % Treasury L oan 2002/06 
S i%  Treasury Stock 2008/12 
7}%  Treasury Loan 2012/15

<»

> 4

4« 
3IIConsolidated Loan 

% W ar Loan
34%  Conversion Loan 
3 % Treasury Stock 
2 ! % Annuities 
24%  Annuities 
2* % Treasury Stock 
24%  Consolidated Stock 
3 % G uaranteed Stock

Closing
price

27th M arch

£3-025
0-380
0-570
0-820
3-135
0-395
0150
0-220
0- 740
1- 130
0- 445
1- 985 
0-095 
0-755 
0-130 
0-080
0- 835
1- 325 
0-740

77i 
83; 
74i
9 0 *

I0 2 «
764

844
69xd
74}
444
53}xd

74
S4xd
961
524
734

32 |xd  
lOOi 
691 
31 
67; 
52 |xd  
73}

934

304
S9}xd
414
57}

f lR e d e m p t io n  gains taxable and losses allowable a t 40%  and 30%  respectively.
•InS ud ing  £300mn. Stock. A t lOOAS the redem ption yields were respectively £10-160^ / / o l i ? '
0lncludiDg £500mn. '*A'" Stock. A t 9 6 ^  the redem ption yields were respecuvely £I0-375, £6*625 and £6-860.

Redem ption yields

Gross

£9-360
9-735
9-510

10-195
10-155
10-225
8- 590 

10-025
9- 320 
9-440

10-365
10-630
9-645

10-880
9-105
9-690

10-875
9-425

10-720

N et

Tax a t 40 % 
on interest

£5-620t
5
5
7
57
7
5 
7 
7
6 
6

840t 
715t 
250 
220 
525 
275 
485 
870 
505 
625 
160 

7-450 
6-260 

705 
750 

6720  
7-650 
6-900

7
7

9-340
9-855
9-435

10- 985
11- 520 
9-705

7-590
7-325
7-715
7-175
6*765
7-015

11-330
1M 55
11-835
11-275
11-760

7-345
7-885
7- 925 
9-185
8- 725

12-455
12- 430
13- 125
12- 805
13- 310

8-125
8-885
7*920
8-910
8*385

11-885
13-415
13-420
11-845
13-530
13-425
13-570

10-335

9-260
7- 920
8- 570
9- 100 
8-615 
8-940 
8-440

6-425

12- 750
13- 635 
13-575 
13-795

8-870
8*545
8-590
8-415

Tax a t 37-5 % 
on interest

£4-085 §
6- 5055 
61205
7- 435
5- 525 
7-695

-355 
-770 
-955 

7-625
6- 860 

-440 
-590

6- 545
7- 790 
7-875
6- 980
7- 760 
7-140

75'7

6
7

7-695
7-480
7-820
7-410
7-060
7-180

7- 590
8- 090
8- 165
9- 315 
8-910

8*390
9-100
8- 245
9- 145 
8-680

9-420
8-260
8- 865
9- 265
8- 915
9- 210 
8-755

6-670

9-095
8-855
8-885
8-740

29 14-115
Interest Yields 

8-390 8-745
26* 13-615 8-025 8-365
26* 13-210 7-925 8-255
2l}xd 14-100 8-465 8-815
I7xd 16-155 1 9*685 10-100
15xd 16-645 9-975 10-410
17-& 14-240 8-545 8-900
I7**xd 14-120 8-475 8-830
85 3-560 2-155 2*220

M inimum Lending Rate 17th January 
24tb January 
7th February 
I4 ih  February 
7th  M arch 
21st M arch 
18th April 
2nd May 
25th July 
3rd October 
14th Novem ber 
28th November 
24th December

Incom e Tax

C orporation Tax for the financial year 1974

Principal Issues

2nd Jan. £600mn. 3 % Treasury Stock
1977 a t 84-50

23rd Jan. SOOmn.

5th Feb.

300mn.

600mn.

13 tbM ar. SOOmn.

I2 tb Ju n e  2S0mn.

2S0mn.

600mn.

3rd July SOOmn.

17thJuly  750mn.

7th Aug. 600mn.

25tb Sept. 400mn.

16th Oct. 600mn.

27th Nov. 600mn,

4(b Dec. 750mn.

10* % Treasury Stock
1978 a t 96

10* % Treasury Stock
1976 a t 99-50

10* % Treasury Stock
1979 a t 96

12* % Treasury Loan 
1993 a t 97-25

3 % Treasury Stock
1977 a t 87-50
3%  Treasury Stock
1979 a t 78*25
9* % Treasury Stock
1980 a t 95

12} % Treasury Loan 
1995 a t 88-50

13} % Treasury Loan 
1997 a t 94-50

12} % Treasury Loan 
1992 a t 94-50

9 % Treasury Stock
1978 a t 95

11* % T reasury  Stock
1981 a t 96

10* % Treasury Stock
1979 a t 95-50

13} % Treasury Loan 
1997 a t 88-50

15%

10-75%
10-50%
10- 25% 
10-0 0 %  
9-75%

10-0 0 %
M-00%
12-0 0 %
11- 75%

33%

52%

Yield

£9-270

11*940

10-795

10-390

12- 895

8- 835

9- 290

10- 840

14-520

14- 060

13- 595

11- 380

12- 565 

11-955

15- 060

14%

13%

12%

Gross
Redemption

Yield
11%

Minimum 
Lending 

Rate 
10% 9

9%

8%

7%

8 9
rTB6

0



37-5 % 
iterest

•0851
•SOS!
>•1201
’•435
;-525
^695
^355
>•770
ro s s
?-625
S-860
5- 440 
7-590
6- 545
7- 790 
7-875
6- 980
7- 760 
7-140

7-695
7-480
7-820
7-410
7-060
7-180

7- 590
8- 090
8- 165
9- 315 
8-910

8- 390
9- 100
8- 245
9- 145 
8-680

9-420
8-260
8- 865
9- 265
8- 915
9- 210
8- 755

6-670

9- 095 
8-855 
8-885 
8-740

8-745
8-365
8-255
8-815

10-100
10-410
8-900
8-830
2-220

MioimutQ Lending R ate 17th January 
24tb January 
7th  February 
14th February 
7 th  M arch 
21st M arch 
18th April 
2nd M ay 
2S thJuly  
3rd O ctober 
I4 th  N ovem ber 
28th N ovem ber 
24tb Decem ber

11-25 V, 
11-00% 
10-75% 
10-50%
10- 25%  
10-00 %

9-75%
10-0 0 %
11- 00%  
12-00%  
11-75% 
11-50% 
11-25%

Incom e Tax 33%

C orporation  Tax fo r the  financial year 1974 52%

Principal Issues
Yield

2nd Jan . £600mn. 3 % Treasury Stock 
1977 a t 84-50 £9-270

23rd Jan. SOOom. 10J%  Treasury Stock 
1978 a t 96 11-940

300mn. 101 % Treasury Stock 
1976 a t 99-50 10-795

5lb Feb. 600ron. 101 % Treasury Stock 
1979 a t 96 10-390

13tb M ar. 500zxm. 121 % Treasury Loan 
1993 a t 97-25 12-895

12th June 2S0mo. 3 % T reasury  Stock 
1977 a t 87-50 8-835

2S0Rin. 3%  Treasury Stock 
1979 a t 78-25 9-290

600mn. 91 % Treasury Stock 
1980 a t 95 10-840

3rd July SOOmn. 12 f%  Treasury Loan 
1995 a t 88-50 14-520

17th July 750mn. 131 % Treasury Loan 
1997 a t 94-50 14-060

7tb  Aug. 600mn. 12}%  Treasury Loan 
1992 a t 94-50 13-595

2Stb Sept. 400mn. 9 % Treasury Stock. 
1978 a t 95 n -3 8 0

16th O ct. 600mn. 111 % Treasury Stock 
1981 a t 96 12565

27th Nov. 600mn. 101 % Treasury Stock 
1979 a t 95-50 11-955

4th  Dec. 750mn« 131%  Treasury Loan 
1997 a t 88-50 15-060

15%

14%

13%

12%

11%

10%

9%

8%

5 8 % Treasury 1975
6 3 % Savings 65/75
7 61̂ % Exchequer 1976
8 656% Treasury 1976
9 1056% Treasury 1976

10 656% Treasury 1977
II 3 % Br. Electric 74/77
12 1156% Treasury 1977
13 3 % Treasury 1977
14 4 % Br. Transport 72/77
15 9 % Treasury 1978
16 1056% Treasury 1978
17 5 % Exchequer 76/78
18 1156% Treasury 1979
19 3 % Treasury 1979
20 4V4% Br. Electric 74/79
21 1056% Treasury 1979
22 356% Br. Electric 76/79
23 9 % Treasury 1980
25 356% Treasury 77/80
26 556% Funding 78/80
28 356% Treasury 79/8!
29 856% Treasury 80/82
30 12 % Treasury 1983
31 556% Funding 82/84
32 856% Treasury 84/86
33 656% Funding 85/87
34 7?4% Treasury 85/88
35 3 % Br. Transport 78/88
36 5 % Treasury 86/89
38 854% Treasury 87/90
39 564% Funding 87/91
41 1256% Treasury 1993
42 6 % Funding 1993
43 9 % Treasury 1994
44 3 % Br. Gas 90/95
45 1264% Treasury 1995
46 9 % Treasury 92/96
47 3 % Redemption 86/96
49 864% Treasury 1997
50 664% Treasury 95/98
51 954% Treasury 1999
52 356% Funding 99/04
53 8 %Treasury 02/06
54 556% Treasury 08/12
55 764% Treasury 12/15
56 4 % Consols
57 356% War U an
58 356% Conversion
59 3 % Treasury
60 256% Consols
61 256% Treasury

TB Treasury Bills

7% For explanatory notes see p. 7
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1 9 7 6  Prices and Yields at 31st March

I

11

Life

yrs. mths.

1
1
1
1
2
2
2
3
3
3
3
3
4 
4 
4 
4
4
5

4J
8 i

11

"e*

2 1
H i

2*
11
5}
6
7
7 i

n

II
lO i
0

5 9*
6 M*
7 9*

10 3
11 1
11 10
12 3
13 6*
13
14 2*

15 0
15 9*
17 34
17 5*
18 7*
19 1
19 7*
19 M*

28 3*
30 6
36 5
38 10

A m ount
Stocks

in  order o f  presumptive 
redem ption date

£ m n .  

9000  
900-0 
8500  
1000 
600-0 
8500 
242-0 

1,500-0 
500-0 
400-0 
600-0 
650-0 
275-0 

1, 200-0 
2500  

1,000-0 
1.100-0* 

261-9 
400-0 
600-0 
483-0 
800-0

61 % Treasury Loan 1976 
10J%  Treasury Stock 1976 
6 i%  Treasury Stock 1977 
British Electricity 3 % G uaranteed Stock 1974

• •111% Treasury Stock 1977 
3 % Treasury Stock 1977 . .
British T ransport 4  % Slock 1972/77 
9%  Treasury Stock 1978 . .
10 j%  Treasury Stock 1978 
5 % Exchequer Loan 1976/78 
11*% Treasury Stock 1979 
3 % Treasury Stock 1979 . .
British Electricity 4* % G uaranteed Stock 1974 
10* % Treasury Stock 1979 
B ntisb Electricity 3*%  G uaranteed Stock 1976 
9%  Treasury Convertible Stock 1980 
9*%  Treasury Stock 1980
3* % Treasury Stock 1977/80 
51%  Funding Loan 1978/80 
11*% Treasury Stock 1981 
3*%  Treasury Stock 1979/81 

Treasury Stock 1981

861-0
600-0
500-1

600-0
559-3
500-0

1,052-1
601-5
600-0
600-0

400-0
600-0

1,100-00
600-0
900-0
214-0
900-0
600-0

8*% Treasury Loan 1980/82 
12% Treasury Loan 1983 
5*%  Funding Stock 1982/84

8*% Treasury Loan 1984/86 
64%  Funding Loan 1985/87 
7{%  Treasury Loan 1985/88 
British T ransport 3%  Stock 1978/88 
5%  Treasury Stock 1986/89 
13% Treasury Stock 1990 
84%  Treasury Loan 1987/90

• •

20 8 40-6
20 9* 1,500-0J
21 5 800-0
22 1 1,000-0
22 9* 600-0
23 11 1.000-0

5}%  Funding Loan 1987/91 
12#% Treasury Loan 1992 
12*% Treasury Loan 1993 
6%  Funding Loan 1993 . .
9 % Treasury Loan 1994 
British Gas 3%  G uaranteed Stock 1990/95 
I2}%  Treasury Loan 1995 
9%  Treasury Loan 1992/96

3%  Redem ption Stock 1986/96 
134% Treasury Loan 1997 
8J % Treasury Loan 1997 
6 f % Treasury Loan 1995/98 
9*%  Treasury Loan 1999 
9%  Treasury Convertible Stock 1980 if converted m 

9 % Conversion Stock 2000

443-3
600-0

1,000-0
600-0

3*%  Funding Stock 1999/2004 
8%  Treasury Loan 2002/06 
5* % Treasury Stock 2008/12 
74%  Treasury Loan 2012/15

77

/79

119

363
1,909

270
58
2

21
481
275

11

•3
•4
0
2
3
1
5
6 
0

4 % Consolidated Loan 
3*%  W ar Loan . .
3* % Conversion Loan 
3%  Treasury Stock 
2] % Annuities 
2* % Annuities 
2*%  Treasury Stock 
2*%  Consolidated Stock 
3 % G uaranteed Stock

Redem ption yields

Closing
•

Net
pngc

31st M arch Gross Tax a t 40% Tax a t 37-5 %
on  interest on interest

99i5 + £0-835 £8-050 £4-830t £5-020$
m i + 3-165 8-240 4-89St 4-625$
971 + 0-395 8-640 5-I90t 5-545$
96# + 0-1 SO 6-575 3-955t 4-370$

103* + 0-220 9-160 4-615 4-900
93* + 1-140 7-050 5-490 5*590
94 1-140 7-775 5-825 5-945
99 i t + 0-445 9-525 5-815 6-045

1014* + 2-275 9-805 5-235 5-520
92# + 0-095 8-275 6-170 6-300

102H + 0-755 10-300 5-680 5-970
874 4- 0-130 7-045 5-735 5-815
894 -f 0-080 7-825 6-000 6-115
99iSc 0-835 10-640 6-535 6-790
87 + I-33S 7-670 5-975 6-080
95̂ "̂ , + 0-740 10-510 6-715 6-955
95 R. + 3-645 10-945 6-615 6-885
85i + 1-045 7-545 5-895 5-995
88 + 1-570 8-710 6-265 6-415

1011* + 2-460 10-935 6-170 6-465
83ft + 0-450 7-575 5-975 6-075
95* 10*940 6-930 7-180

92 10-805 7-030 7-265
102 11-680 6-890 7-190
7 8 | 9-680 7-025 7-190

85! 11-180 7-250 7-495
70ft xd 11-095 7-885 8-085
75 ft 11-900 8-020 8-260
4 8 | 10-725 8-770 8-890
54 |xd 11-750 8-780 8-965

1004 13-380 7-965 8-300
73 12-790 8-420 8-690

54*xd 12-460 8-980 9-190
964 13-705 8-240 8-580
944 13-780 8-310 8-645
52 | 13-035 9-145 9-380
724 13-630 8-640 8-940
33*xd 11-930 9-375 9-530
974 13-870 8-230 8-575
68* 13-710 8-805 9-105

32ft 11-775 9-125 9-285
974 13-945 8-330 8-680
664 13-790 8-830 9-135
5 l |x d 13-635 9-140 9-410
72* 13-800 8-620 8-935

95a^ 10-220 6-340 6-580

29 ft 13-040 9-125 9-355
58 |xd 13-855 8-715 9-025
41 13-675 8-680 8-980
57ft 13-830 8-455 8-780

Interest Yields
28ft 14-310 8-505 8-865
26 ft 13-755 8-105 8-450
26* 13-400 8-040 8-375
2 l |x d 14-100 8-465 8-8IS
17xd 15-260 9-160 9-540
16xd 15-605 9-370 9-760
17f 14-395 8-635 8-995
I7 |x d 13-970 8-385 8-735
90 3-360 2-010 2-095

58

tSR edem ption gains taxable and losses allowable a t 40%  and  30%  rcyiectiyely. r ia  fA ona ^ rv  nen
•Including £500mn. " A ” Stock. A t 95,.}'-. +  2-030 accrued interest the  redem ption yields were respectively £10-945, £6-800 and £7-060. 
©Including £600mn. “ A ”  Stock. A t 94 the redem ption yields were respectively £13-665, £8;270 and £8;605.
Jlncluding £750ron. “ A ”  Stock. A t 994 the redem ption yields were respectively £13-975, £8-280 and  £8-635.

M inim um  Lending R ate 2nd January 
I6 th  January 
23rd January 
30th January 
6th  February 
27th February 
5th M arch 
23rd April

Incom e Tax

C orporation Tax fo r the financial year 1975

Principal Issues

11*00%
10-75%
10-50%
10-00 %
9-50%
9-25%
9-00%

10-50%

35-0%

52-0%

Yield
ISth Jan. £500mn 9 i % Treasury Stock 

1980 a t 93*25 £11-525
600mn. 13 % Treasury Stock 

1990 a t 96 13-645

12tb Feb* 600mn. 12% Treasury Loan 
1993 a t 95-25 13-205

1st April 800mn. 9 f  % Treasury Stock 
1981at95-SO 10-940

11th June 800mn. 13i % Exchequer Loan 
1996 a t 94 14-165 Gross

Redemption
Yield

' I



M immum Lending Rate 2nd January 
16th January 
23rd January  
30tb January  
6th February 
27th February 
Sth M arch 
23rd April

Incom e Tax

C orporation Tax fo r the  financial year 1975

Principal Issues

11-00%
10-75%
10-50%
10-00 %
9- 50%  
9-25%  
9-00%

10- 50%

35-0%

52-0%

Yield

ISth Jan» £S00mn 9J % Treasury Stock 
1980 a t 93-25 £11-525

600mn. 13 % Treasury Stock 
1990 a t 96 13-645

12tb Feb. 600mn. 12 % Treasury Loan 
1993 at95-25 13-205

1st April 800mn. 9 i  % Treasury Stock 
1981 a t 95-50 10-940

11th June SOOmn. 1 3 i%  Exchequer Loan 
1996 a t 94 14-165

Gross
Redemption

Yield

8 614% Treasury 1976
9 1014% Treasury 1976

10 6%% Treasury 1977
11 3 % Br. Electric 74/77
12 1114% Treasury 1977
13 3 % Treasury 1977
14 4 %Br. Tran^ort 72/77
IS 9 % Treasury 1978
16 1014% Treasury 1978
17 5 % Exchequer 76/78
18 1114% Treasury 1979
19 3 % Treasury 1979
20 4Vi% Br. Electric 74/79
21 1014% Treasury 1979
22 314% Br. Electric 76/79
23 9 % Treasury 1980
24 914% Treasury 1980
25 314% Treasury 77/80
26 514% Funding 78/80
27 1114% Treasury 1981
28 314% Treasury 79/81
29 814% Treasury 80/82
30 12 % Treasury 1983
31 514% Funding 82/84
32 814% Treasury 84/86
33 614% Funding 85/87
34 715% Treasury 85/88
35 3 % Br. Transport 78/88
36 5 % Treasury 86/89
37 13 % Treasury 1990
38 815% Treasury 87/90
39 515% Funding 87/91
40 1215% Treasury 1992
41 1214% Treasury 1993
42 6 % Funding 1993
43 9 % Treasury 1994
44 3 % Br. Gas 90/95
45 1215% Treasury 1995
46 9 % Treasury 92/96
47 3 % Redemption 86/96
48 1315% Treasury 1997
49 815% Treasury 1997
50 615% Treasury 95/98
51 914% Treasury 1999
52 314% Funding 99/04
53 8 % Treasury 02/06
54 514% Treasury 08/12
55 715% Treasury 12/15
56 4 % Consols
57 314% Conversion
58 314% War Loan
59 3 % Treasury
60 214% Consols
61 214% Treasury

TB Treasury Bills

For explanatory notes see p. 7
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SE C T IO N  2

History of the Issues

Part I Government securities and the principal 
Government guaranteed securities quoted on the 
Stock Exchange
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C O N T E N T S History of the Issues

Part I Securities quoted on The Stock Exchange

CHARTS OF MONTHLY AVERAGE PRICES AND YIELDS 1967-1976

SECURITIES NOW IN ISSUE AND THOSE REPAID SINCE 31 MARCH 1950 (IN  ORDER OF FINAL REDEMPTION DATES)

Page 

67-133 
134-293
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NOTES
Notice of Redemption. In the case of stocks repaid since 31st March, 1950, which had an optional 
and a final redemption date, the Treasury reserved the right to redwm on, or ^
the optional date on giving not less than three months noOce. (gply t^ree
called for earlier redemption in that period, viz. 2 ^ ^  National War Bonds 1949/51, 3 National 
Defence Loan 1954/58 and 4% Funding Loan 1960/90).
Prices marked. These have been taken from generally available sources. It is important to 
remember that no account has been taken of accrued interest.
End-year Prices. Prior to 1928 the prices are the middle of the quotations in the Stock Exchange

Daily Official List. Thereafter the prices of the major issues are those printed in our of
True^Yields on the first working day of the following year. The prices of the other issues have
been taken from the Official List.
Monthly Prices and Yields. In the case of the minor issues and for
yields have been based on the middle of the quotations m the Official List at mid-mooth.
Published Official Holdings. The funds which have been examined are shown in Section 3. The 
totals are only approximate, since the accounts are not made up at the same date.

C O N T E N T S

page
2i%  Annuities ........................ ■ • • • 286
2i% 91 • • • • • # • • 284
British Electricity 3% Guaranteed Stock 1968/73 192

91 99 3 % 11 M 1974/77 213
»» » 3i%  ,, 1976/79 225
»• 99 99 99 1974/79 223
19 9, 4J% „ 1967/69 174

British Gas 3% Guaranteed Stock 1990/95 99,254
M « 3J% „ 1969/71 ■ • 182
99 4% „ 1969/72 • • 186

British Transport 3% Stock 1967/72 • • 185
99 ,. 3% „ 1968/73 • ■ 193
99 „ 3% „  1978/88 ■ • W,244
I t « 4% 1972/77 • • 216

2 |%  Consolidated Stock 1923 or after • « 133,290
4% „ Loan 1957 or after V • 127,268
2% Conversion Stock 1958/59 148
3*% „ Loan 1961 or after • « 129,112
3*% „ Stock 1969 171
4% „ „ 1957/58 ,  - 147
4i% „ 1962 156
4i% „ 1964 • « 161
4i% « „ 1963 • • 159
5% „ 1971 181
5i% „ „ 1974 198
6% .. 1972 • » 184
2% Exchequer Stock 1960 • • 152
2i% „ 1955 • • 141
2*% „ „ 1963/64 .. # • 160
3% „ I960 • • 153
3% „ ., 1962/63 .. • • 158
4% „ Loan 1968 169
5% „ Stock 1957 155
5% .. » 1967 « • 168
5% „ Loan 1976/78 • « 220
5*% „ Stock 1966 166
6% „ Loan 1970 176
6t% „ 1972 187
6t% „ „ 1969 175
6i% „ Stock 1976 • • 206
Chart references are shown in italics.
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; of the major issues are those printed in our Daily List of 
f the following year. The prices of the other issues have

if the minor issues and for the years before 1933 prices and 
he quotations in the Official List at mid-month.

which have been examined are shown in Section 3. The 
counts are not made up at the same date.

C O N T E N T S

2 i % Annuities
9* • ■ • •

9>
a
99

99

99

99

British Electricity 3% Guaranteed Stock 1968/73
3% „ „ 1974/77
3i%  „ „ 1976/79
4 i%  „  „ 1974/79
4 i%  „ „ 1967/69

British Gas 3% Guaranteed Stock 1990/95
3i%  „ „ 1969/71
4% „ 1969/72

British Transport 3 % Stock 1967/72
3% „ 1968/73
3% „ 1978/88
4% ,, 1972/77

2 i%  Consolidated Stock 1923 or after 
4% „ Loan 1957 or after
2% Conversion Stock 1958/59
H %

4%

99

99

9*

99

99

99

99

99

99

99

99

99

99

99

99

99

99

M
99

99

99

99

99

Loan 1961 or after 
Stock 1969 

1957/58
1962 
1964
1963
1971 
1974
1972

99

99

99

99

2 i %
2 i %
3%
3%
4%
5%

O

99

99

99

4i%
4 i %
5%
5i%
6 %
2% Exchequer Stock 1960

1955 
1963/64 
1960

„ 1962/63
Loan 1968 
Stock 1957 

„ 1967
Loan 1976/78 
Stock 1966 
Loan 1970 

1972 
1969 

Stock 1976
Chart references are shown in italics.

'O
5%
5 i %
6 %
6 i %
6i%
6 J %

19

99

99

99

99

99

99

99

99

99

99

99

99

99

99

page
286
284
192 
213 
225 
223
174 

99,254
182
186
185
193 

55,244
216 

133,290 
127,268 

148 
129,272 

171 
147 
156 
161
159 
181 
198 
184
152 
141
160
153 
158 
169 
155 
168 
220 
166 
176 
187
175 
206

Securities quoted on The Stock Exchange

6J % Exchequer Loan 1971 
6 i%  „ Stock 1973
13i% „ Loan 1996
li%  Serial Funding Stock 1952
lf%  » » „ 1953
U %  „ „ „ 1954
2i%  „ „ „ 1957
3% „ „ „ 1955
2i%  Funding Loan 1956/61
2 i %
3 %
3%
3J%
4%
5i%
5i%
5 i %
6 %

99

99

99

99

1952/57 
1959/69 

Stock 1966/68 
„ 1999/2004 

Loan 1960/90 
„ 1978/80 

Stock 1982/84 
Loan 1987/91 

1993 .. 
1985/87

Guaranteed 2J % Stock
3% ».

3 % National Defence Loan 1954/58 
2J% National War Bonds 1949/51 
2 i%  „ „ „ 1951/53
2 i%  „ „ „ 1952/54
2i%  „ „ „ 1954/56
3% Redemption Stock 1986/96 
2i%  Savings Bonds 1964/67
3% „ „ 1955/65
3% „ „ 1960/70
3% „ „ 1965/75
2i%  Treasury Stock 1975 or after
3%
3%
3%O

3i%
4%
5%
5i%

M

if
f f

i f

f f

1966 or after 
1977 ..
1979 .. 
1977/80 
1979/81 
1965 ..  
1986/89 

Stock 1973

f f

f f

f f

f f

f f

f f

f f

• •

page
183 
191 

105, 257
135
137 
140 
146
142 
154 
144 
172 
170

119, 264 
188 
229 

73,238 
89,2A9 
95,252 
77,241 

194 
280 
139 
134
136
138
143 

107,258
167 
164 
178 
204 

133,288 
131,278 

215 
222 
228 

67,232 
162 

81,246 
197

5i%

6 %
6i%
6J%
6J%

6i%
7J%

8%
8%
8 i %
8i%

8 i %
9%
9%
9%
9%
9i%
9i%
9i%
I 0 i %
10 i %
m %
1 U %
l l i %
1 H %
12%

12i%
12 r %
13%
13i%

f f f f

/ Bonds 1962 ..
page

157
Stock 1974 .. 199

ff 2008/12 123, 266
f f 1975 .. 201
ff 1977 .. 212
ff 1971 .. 180

Loan 1976 .. 207
Stock 1974 .. 200
Loan 1995/98 113, 262

f f 1985/88 79, 242
ff 2012/15 125,267

Stock 1975 .. 202
Loan 2002/06 121,265

f f 1987/90 87,248
f f 1980/82 69, 235
f f 1984/86 75,240
f f 1997 .. 111, 261

Stock 1978 .. 218
Convertible Stock 1980 117,226
Loan 1994 .. 97,253

f f 1992/96 103, 256
Stock 1980 .. 227
Loan 1999 .. 115, 263
Stock 1981 .. 234

f f 1976 .. 211
t f 1978 .. 219
f f 1979 .. 224
ff 1977 .. 214
t f 1979 .. 221
f f 1981 .. 230

Loan 1983 .. 71,236
f f 1993 .. 93, 251
ff 1992 .. 91,250
t f 1995 .. 101, 255

Stock 1990 .. 85, 247
Loan 1997 .. 109,260

Bonds . • » • 208
an 1955/59 .. 150
, 1952 or after * • 129,276
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I t :

Monthly Averages-prices ex gross accrued interest and gross redemption yields
Net Price

Interest 
Yield

4%

4^%

5%

6%

3X% Treasury 1979/81
Redemption

Yield

u 15 20 25 30 35
. j

I  ,
V •

Log Scale: i 1 •r~ rT 1 ( 1 1 I I t > e
40 50

L I J 1 I I I J  . t  I M :M  >UI I

55 60 65 70 7 )  SO 85 00  95 100 105 HO 115 120 125
Tami IBSII' i i i n i i i i i n t, . .  .r -rr- ;. '- .-  ' •

»' •
i N* ‘ ' 't » «

Dale

I5.Z77

15.2.78

15.2.79

15.2.80

15.2.7? 

15.2.78 

J 5.2.79 

IS.2.80

15.2.77

15.2.78

15.2.79 

15.2^0

Ufe
(Yean)

4

3

2

I

Puiim  Vaioes 

4%

4

3

2

I

4

3

2

I

98.17 

98.60 

99.05 

99 J I  

8% 

84.85 

88.21 
91.83 

95.76 

12% 
73.6J 

79.10 

85.27 

92.21
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6%

91.23

93.23 

95.35 

97.61 

10%  

78.99 

B3.S0 

88.48 

93.96 

14% 

68.6S 

74.98 

82.22 

90.51
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Monthly Averages-prices ex gross accrued interest and gross redemption yields
Net Price 

Interest 
Yield

IWn

8X% Treasury 1980/82

Log Scale:
85 90 95 too lOS 110 115 120 125

Redemption
Yield

Date

15.1.78

15.1.79

15.1.78

15.1.79

15.1.80

15.1.81

15.1.78

15.1.79

15.1.80

15.1.81

life
(Y e«i)

2

1

Fature Vatnei 

5%

4

3

2

I

4

3

2

1

106.58 

103.37

10%
95.15

96.19

97.34

98.61

14%

63.58 

86.89 

90.69 

95.03

7%

102.75 

101.42 

12% 

89.13 

9 U 9  

93.94 

96.79 

16% 

78.45 

82.66 

87.58 

93 J1
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10% 14%
17.3.77 6 108.86 92.06
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90

64»
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7%

7h%
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9M%

10%

I0M%

11%
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Monthly Averages-prices ex gross accrued interest and gross redemption yields 5X% Funding 1982/84
Net Price

Interest
Yield

6%

7%

7Vi%

8%

8Vi%

9%

9VS%

10%

10̂ %

11%

514% 100 -

Redemption
Yield

13 IS

Log Scale: LZI T - ^
20I 25 30 35 40

1 1 I i I I I I J L L O Z C I I I I I 1 I I

45_______ 50_______ 55 60 65 70 75 80 85 90 95 IW IPS 110 MS 120 125
I I I I I i I I r I } 1 1 n " l m i I n  1 1 11 i i  i h i  i i l i  i i i I m i l i i i i l i i i i l i m l ni i l ui i l i i TThnr i

Dite

15.1.77

15.1.79

IS.1.81

15.1.83

15.1.77

15.1.79

15.1.81

)5.].83

15.1.77

15.1.79

15.1.81

15.1.83

Future Values

Ufe
(Yean)

7

5

3

I

7

5

3

I

7

5

3

I

97.18

97.87

98.65

99.52

77.73 

82.63 

88.58

95.82 

\4%

62.83 

70.15

79.74 

92 J  2

73

n

86.80

89.86

93.45

97.64

I2«
69.79

76.08

84.02

94.04

16%

56.72 

64.77

75.73

90.64
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Monthly Averages-prices ex gross accrued interest and gross redemption yields
Net Price

8X% Treasury 1984/86
Redemption

Yield

— 12H%

iO)i%

Futuic Values

0»ie Ufe
(Yean)

7% 9%

10.7.77 7/9 108.19 96.96

JO.7.79 5/7 106.24 97.44

SO.7.8) 3/5 104.00 98.02

10.7.83 1/3 101.42 98.71

10.7.85 - / I — 99.53

11% 13%

10.7.77 9 85.94 76.53

10.7.79 7 88.01 79,72

JO.7.81 5 90.58 83.83

10.7.83 3 93.76 89. M

10.7.85 1 97.69 95.90

15% 17%

10.7.77 9 68.46 61J1

10.7.79 7 72.41 65.96

10.7.81 5 77.69 72.11

10.7.83 3 84.75 80.65

10.7.85 1 94.16 92.47

13

Log Scale:
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Net Price
6H%

Interest 
yield

Monthly Averages-prices ex gross accrued interest and gross redemption yields

7%

IWfo

8%

8M%

9%

914%

10%

1014%

11%

im%

12%

1214%

13%

1314%

14%

6X% Funding 1985/87
I Redemption 

Yield

1%

7\M

\4%

i4m
15%

IŜ %
16%

16̂ %
17%

F u tu re  V «loei

8% Date life
(ycml

7% 94

1.5.78 9 96.70 84 80
814%

1.5.80 7 97.27 87 22

9% 1.5.82 5 97.92 90.M

1.5.84 3 98 67 93.55

914% 1.5.86 1 99;S3 97.66

M% 13%
10%

1.5.78 9 74.70 66.09

1014% 1.5.80 7 78 42 70.71

1.5.82 5 83.04 76.64
11% 1.5.84 3 88.76 84.27

1114% 1.5.86 1 95.85 94.08

15% 17%
12% 1.5.78 9 58.75 52.46

1214% 1.5.80 7 63.92 57.95

13%
1.5.82 5 70.83 65.55

1.5.84 3 80.05 76.09
1314% 1.5.86 1 92.37 90.70

Log Scale:
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Net Price 
Interest 
Yield

Monthly Averages-prices ex gross accrued interest and gross redemption yields

8%

■ s m

■9%

9 m

10%

n %

im %

12%

n m

13%

■ ] 3 m

•14%

•14V4%

15%

-ISM%

7 X %  Treasury 1985/88

ti»

• f',%rr*.
"  -  . .  V

k
. Ml

l o m

Redempiion
Yield

\ 3 m

13 15 20 25 30 35 40 45 SO 55 60 65 70 75 80 85 90 95 100 )0S 110 115 120 125

Log Scale: 1--------
-------- -̂-----------
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Date

26.1.77 

26.1.79 

26.K81 

26.1.83 

26.1^5 

26.1.87

26.1.77

26.1.79

26.1.81

26.1.83

26.1.85

26.1.87

26.1.77

26.1.79

26.1.81

26.1.83

26.1.85

26.1.87

I/
>
A .

Futuir Valuei

Life
(Yeanl

8/11

6/9

4/7

2/5

- /3

- / I

II

9

7

5

3

1

11

9

7

5

3

I

7^

104.54

103.62

102.58

I 0 I J 8

11%

79.55

81.73

84.42

87,75

91.88

97.00

15%

61.51

64.82

69.23

75.12

82.98

93.49

9 ,9 N

o  '
s '

79

-  1.

A
/

-

f  •
> •

9%

9 I J 8

92.40

93.61 

95.05 

96.78 

98.83 

13% 

69.72

72.61 

76.34 

81.13 

87.29 

95.22 

17% 

54.63 

58.12 
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78.94 

91.81
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6%

M%

^%

TWIt
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9V»

lOK

lo m
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IIM%

12%

I2M%
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I3H%
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W

73

70

65

60
■ T T r r n j :

• • • •

55 '

SO
)

45

35
‘' - r t  m

13
Log Scale: C U



I

, Net Price 
Interesi —
Yield

6% •

Monthly Averages-prices ex gross accrued interest and gross redemption yields 5% Treasury 1986/89
Redeniption

Yield

10̂

12H%

Future Viiuo

Dale Ufe
lYem l

6". 9%

15.10.78 n 92.03 7SJ2

15.10.80 9 93.12 81.01

15.10.82 7 94J5 84 16

15.10.84 5 95.73 87.83

15.10.86 3 97.29 92.14

15.10.88 1 99.04 97.17

109̂ 12%

15.10.78 n 67.09 57.85

15.10.80 9 70.78 62.10

15.10.82 7 75.25 67.47

15.10.84 5 80.70 74.24

15.10.86 3 87.31 82.79

15.10.88 1 95J5 93.58

14% 16%

15.10.78 11 50.22 43.90

15.10.80 9 54.73 48.45

15.10.82 7 60.65 54.66

15.10.84 5 68.39 63.09

15.10.86 3 78.55 74.57

15.10.88 1 91.86 90.19

Log Scale:
13 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100 105 110 115 120 125
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Net Price

Interest
Yield

4%

4Wt

S%

sm

6%

6¥i%

7%

8«
8Mh

9%

9 m ,

10%
t c m

11%
i \ m
12%
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Monthly Averages-prices ex gross accrued interest and gross redemption yields 3% British Transport 1978/88
Net Price

Interest
Yield

4%

4K%

5%

5J4%

6%

7%

7J4%

8%

S'Mh

9%

9V4%

10%

10Vi%

11%

im %

12%

Redemption
Yield

I0H %

IIVMb

r __  1214%

Log Scale:

85 90 95 100 105 I IP  115 120 125

niiiiin^nr

Date

1.7.77 

1.7.79 

1.7.81 

1.7.83 

1.7.85 

1.7.87

1.7.77

1.7.79

I.7.8I

1.7.83

1.7.85

1.7.87

1.7.77 

1.7.79 

1.7.81 

1.7.83 

1.7.85 

1.7.87

Life
(Yeanl

n

9

7

5

3

I

Futore Valuet

n

9

7

5

3

I

11

9

7

5

3

I

76.09

79.37

83.06 

87.20 

91J7  

97.13

10%

53.93

59.09 

65J6 

72.97 

82.24 

93.49

14%

39.16

44.68

51.90

61.37 

73.78

90.06

8%

63.87 

68JS 

73.59 

79.72 

86.89

95.28 

12%

45.81

51.28 

58.17

66.88 

77 J7  

91.75

16%

33.70

39.08

46.41

56.38

69.95

8841

83
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Net Price

Interest
Yield

n %

12%

1 2 ^

13%

13Vi%

Monthly Averages-prices ex gross accrued interest and gross redemption yields

14%

14<A%

15%

i5va>

16%

\6y,%

17%

13% Treasary 1990
Redempiion

Yield

9H%

\0%

\0^%

11%

w m

12%

1 2 ^

13%

134%

14%

144%

15%

154%

16%

164%

17%

174%

18%

Future Vahiei

Date Ufe
(Ycm>

8% 10%

15.1.78 12 138.12 120.70

15.1.80 10 133.98 118.69

15.1.82 8 129.13 116.26

IS.1.84 6 123.46 113.29

15.1.86 4 116.83 109.69

>5.1.88 2 109.07 105.32

12% 14%

15.1.78 >2 106.28 94.27

15.1.80 10 105.73 94.70

15.1.82 8 105.05 95.28

15.1.84 6 104.19 96.03

15.1.86 4 103.10 97.01

15.1.88 2 101.73 98.31

16% 18%

15.1.78 12 84.21 75.73

15.1.80 10 85.27 77.18

15.1.82 8 86.72 79.22

15.1.84 6 88.70 82.10

15.1.86 4 91.38 86.16

15.1.88 2 95.03 91.90

1
13 IS 20 25 30 35 40 45 50 55 60 65 70 75 80

Log Scale: r~ T 1------- r I' !'■ ■|-~T t « t t 1 t 1 1 I t I i I r i" T r r rn ~ T  i n I I M I 1 M t I I J l J l l l J i J i T T T
85 90 95 100 lOS I IP  I IS  120 125

iiiiiliiiiiin^n m i m n i m i m
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Monthly Averages-prices ex gross accrued interest and gross redemption yields

. Net Price 
Interest
Yield
— 8%

i<A%

9%

10%

](M%

u %

n m

12%

12V4%

13%

13Vt%

14%

1S%

1S1^%

16%

1616%

100

8y% Treasury 1987/90
I Redemption 

Yield

Log Scale:

80 85 90 95 IO0_JOS_110 115 120 125

111 111 n r  n  1 11 n i i l  l l l l  l l l  l i i i i i  m i m t i i

Futuf? ValMi

Date life
\Y tm )

n 9%

15.6.78 9/12 108.24 94.56

15.6.80 7/10 106.83 95.12

15.6.82 5/8 105.20 95.79

15.6.84 3/6 103.33 96.58

15.6.86 1/4 10M 9 97.53

15.6.83 - n — 98.65

11% 13%

15.6.78 12 81.92 71.52

15.6.80 10 83.57 73.83

15.6.82 8 85.61 76.80

15.6.84 6 88.15 80.62

15.6.86 4 91.29 85.54

15.6.88 2 95.18 91.86

15% 17%

15.6.78 12 62.93 55.79

15.6.80 10 65.59 58.60

15.6.82 8 69.15 62.48

15.6.84 6 73.89 67.87

15.6.86 4 80.23 75.33

15.6.88 2 88.70 85.67
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Net Price
Monthly Averages-prices ex gross accrued interest and gross redemption yields

Interest
Yield i t m i t
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Log Scale:
85 90 95 100 105 110 115 120 125

Redemption
Yield

7%

S%

8%%

9%

9%?t

10%

10%%

11%

ii%%

12%

12%%

13%

I3%%

Date

5.4.77

5.4.80

5.4.83

5.4.86

5.4.89

5.4.77

5.4.80

5.4.83

5.4.86

5.4.89

5.4.77

5.4.80

5.4.83

S.4.86

5.4.89

Life
(Yean)

14

U

8

S

2

Fotore V ahw  

7%

U

n

8

5

2

14

II

8

5

2

88.96 

90.52 

92.44

94.80 

97.70

11%

62.93

66.97 

72.54 

80.21

90.80 

15%

46.47

50.90

57.72

68.25

84.51

9%

74.42

77.60

81.74

87.14

94.17 

13%

53.79

58.18 

64.59 

73.94 

87.58

17%

40.56 

44.82 

51.76 

63M

81.57

89
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Monthly Averages-prices ex gross accrued Interest and gross redemption yields

Net Price

Interest
Yield
—  10i4%
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Monthly Averages-prices ex gross accrued interest and gross redemption yields
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15.9.77 16 90.47 74.82

15.9.80 13 91.55 77.28

15.9.83 10 92.89 80.49

15.9.86 7 94.54 84.67

15.9.89 4 96.56 90.11

15.9.92 1 99.05 97.19

1 I« 13%

15.9.77 16 62.74 53.33

15.9.80 13 65.84 56.63

15.9.83 10 70.12 61.44

15.9.86 7 76.03 68.45

15.9.89 4 84.16 78.69

15.9.92 ! 9 5 J8 93.63

\S% 17%

15.9.77 16 45.93 40.05

IS.9.80 13 49.15 43.05

15.9.83 10 54.12 47.95

15.9.86 7 61.80 55.94

15.9.89 4 73.64 68.98

15.9,92 1 91.92 90.26
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17.11.93 1 100.94 99J37
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17.11.81 13 80.50 70.44
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17.11.90 4 90.69 85.07
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17.11.78 16 59.98 53.17

17.11.81 13 62.17 55.32
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Date life
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8% 10%

1S.U.78 17 143.73 122.27

1S.1L81 14 139.57 120.48

lS .n .8 4 I t 13432 118.10

15.11.87 8 127.67 114.90

IS J I .9 0 S 119.26 110.62
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!2% %

13%
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14%
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Log Scaie:

F u lm  V*toes
Date Life(Y en) 9% 10%

15.3.78 14/i8 I08J3 91.73
15-3^1 11/15 107.23 92J1
15J.84 8/12 105^3 93.10
I5J.87 5/9 104.06 94.16
15J.90 2/6 10L8I 95.57
15J.93 -/3 — 97.46

12% 14%
15J.78 18 78.07 67.41
15J.81 15 79J5 68.98
15.3.S4 12 81.17 7 U 3
ISJ.87 9 83.76 74.85
I5J.90 6 87.42 80.14
15.3.93 3 92.62 88.08

\M 18%
IS.3.78 18 58.99 52.25
IS.3.81 15 60.60 53.77
15.3.84 12 63.15 56J2
15J.87 9 67.20 60.60
15.3.90 6 73.62 67.78
I5J.93 3 83.82 7 9 il
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13 IS

Log Scale: CZI i
20
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25

3
30 35

i \ \ \ fe -i l  t

__________ 40__________ 4S________ 50________55 60  65

I I I I " } r r i ' T f t  I I I 1 M  V i T i I I I l i I n l TTT
70 75 80

HI rm
85 90 95  100  IPS 110 US 120 125

t n i n iiniin iHirn^ ^

\ W ) i

11%

IIK%

12%

n ’M t

I3«

I3H%

14%

1 4 ^

15%

ISVM

16%

16M%

17%

18%

Future V iloo

Dale life
(yem )

10%

15.5.78 18 149.63 126.89

I5 J .8 2 14 143.74 124.21

15J.86 10 135.67 12035

15.5.90 6 124.63 117.40

15.5.94 2 10933 105.76

12% 14%

15.5.75 18 109.13 95.11

153.82 14 10838 95.45

1 5 3 3 6 10 107.17 96.02

153.90 6 105.24 97.02

153.94 2 102.16 98.73

16% 18%

153.78 18 83.88 74.79

153.82 14 84.80 75.97

153.86 10 8630 78.32

153.90 6 89.63 82.99

153.94 2 95.44 9230
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Monthly Avgrages-prices ex gross accrued interest and gross redemption yields

Net Price

Interest
Yield

•4K%

■5%

•5H%

•6%

-6VS%

•7%

■ i m

'8%

9%

■9VA)

10%

im %

11%

im %

12%
1 2 1 ^
13%

3% Redemption 1986/96
Redemption

Yield

13 IS 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100 lOS UO ItS  120 }25

Log Scale:
1

—
1 1 1 1-----------1--------- 1----------1--------\--------

1 J — _______\____________ 1 1 - 1 - 1 < 1 < i i 1 1 < 1 1 1 1 1 i 11 r ~ i " i - r  ~ r11 1 1 1 1 r n  1 1 L l i j  l J I li  m  11111 rrnTnTiTTrnriLI LLLI lULU .IJJ lU lU L iU limtm'mrirtmn

Future Values

Date Ufe 6% 8%

J.10.78 18 67.2$ 52.73

1.10.81 IS 70.60 56.77

U 0 .8 4 12 74.60 61.88

1.10.87 9 79.37 68JS

1.10.90 6 85.0? 76.54

1.10.93 3 91.87 86.89

l(f% 12%

U 0 .7 8 18 42.09 34.21

U 0 .8 ! IS 46.20 38.06

1.10.84 12 51.71 43.52

1.10.87 9 59.09 51.28

1.10.90 6 66.98 62.27

1.10.93 3 82.24 77.87

14% 16%

1.10.78 18 28.31 23.84

1.10.61 IS 31.75 26.82

LIO.84 12 36.92 31.56

1.10.87 9 44.68 39.08

U 0 .9 0 6 56.32 51.02

1.10.93 3 73.78 69.95
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Monthly Averages-prices ex gross accrued interest and gross redemption yields

Net Price

Interest
Yield

11%

ll'A%

12%

I2V̂ %

■13%

14%

.15%

.I5M%

16%

1616%

17%

1714%

18%

13X% Treasury 1997

Log Scale:

Redemption
Yield

n%

12M

13%

1 3 ^

— \ \ 4 m

15%

ism

16%

\6 m

17%

nm

18%

Future Vahw

Date Ufe
<Ye»)

8% 10%

22.1,79 18 149.63 126J9

22.1.83 14 143.74 124.31

22.1.87 10 135.67 120.25

22.1.91 6 124.64 114.40

22.1.95 2 109.53 105.76

12% 14%

22.1.79 18 109.14 95.U

22.1.83 14 108.38 95.45

22.1.87 10 107.17 96.03

22.1.91 6 105.24 97.02

22.1.95 2 102.17 98.73

16% 18%

22.1.79 18 83.89 74.80

22.1.83 14 84.80 75.97

22.1.87 10 86.50 78J2

22.1.91 6 89.64 82.99

22.1.95 2 95.45 92 J !
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Net Price
Interest 

Yield

M onthly A verages-prices ex gross accrued interest and gross redemption yields 
t967 1968 1969 I07fi I

8^% Treasury 1997
Redemption

Yield

\2 m

13 IS 20 25 30 35 40 45 SO SS 60 65 70 75

L<^ Scale: fczi
80 85 90 95 100 >05 110 115 120 125

1 1— ;— 1 1 \  1 1  —1  ̂ 1 1 f * ̂  1'“' 1 1 1 l 1
1 1 ■-L___1 1 _L_ 1 _J__ I__U 1 1_1__1 1 1 » T I 11 11 1 1 1 1 t 11 1 1 1 1 1 1.1 1 1 1 i ITT I I I  11 i H 111 N i i l i i i  ilmihmliiMhuilmiiniititulunlimhml

Fucuit Valoei

Dite Ufe
<Ye*i|

8'^ 10%

1.9.79 18 107.09 89.66

1.9.83 14 106.25 90 69

1.9.87 10 105.10 92.21

1.9.91 6 I03J2 94.46

1.9.95 1 101J6 97.78

12% 14%

1.9.79 18 76.24 65,78

1.9.83 14 78.22 68.14

1.9.87 10 8 1 J6 72.19

1.9,91 6 86 J 8 79.15

1.9.9S 2 94.37 91.n

16% 18%

1.9.79 18 57J3 50.92

1.9.83 14 59.94 53.21

t.9.87 10 64.41 57.78

1.9.91 6 72.68 66.88

1.9.95 2 87.99 85.02
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6%% Treasury 1995/98
Net Price

Imeresi
Yield

—  1%

i m

8%

iVt%

9%

9%%

]0«

11%

im%

12%

121̂ %

B%
131̂ %
14%

\AVi%
15%

TWf>

9V4%

10%

Log Scale

Redemption
Yield

lOVi%

11%

1115%

i=rai — 12%

i2vi%
13%

1315%

14%

1415%

15%
1515%

Futurv ValiMt

Date U fe
< Y e » )

n \ 0 %

t.5.80 18 88.18 73 n

1.5.83 15 89.19 75.02

1.5.86 12 90  47 77.58

1.5 89 9 92.09 81.00

1.5.92 6 94.13 85 60

1.5.95 3 96.72 91.75

\ 2 % 14^

I.S.80 18 61 62 52.75

1.5.83 15 63.8? 55.02

1.5.66 12 67.06 58.42

1.5.89 9 71.58 63.54

1.5.92 6 77.99 71.21

1.5.95 3 87 09 82.72

161^ 18%

1.5.60 18 45.81 40.31

1.5.83 15 47.93 42.21

1.5.86 12 S l.3 0 45.40

1.5.89 9 56.65 50.75

1.5.92 6 65.15 59.72

1.5.95 3 78.62 74.77
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Monthly Averages—

Net Price
prices ex gross accrued interest and gross redemption yields

Interest
Yield

10%

iov^%

11%

im %

12%

n m

13%

I3H%

•14%

i4m>

-15%

•I5V4%

•16%

]6¥t%

17%

17W%

18%

18V5%

19%

1916%

20%

9'A% Treasury 1999
Redemption

Yield

n m

1 4 ^

\SYt%

85 90 95 too 105 MO 115 120 125
tog Scale:

Fulure ViJim

Dale Life
(Ve*n)

9% 101

15.1.78 21 115.14 95.64

15.1.82 17 113.81 95.95

15.1.86 13 111.99 96.41

15.L90 9 109.49 97.08

15.1.94 5 106.08 98.07

15.1.98 1 101.41 99.54

12% 14%

15.1.78 21 80.97 69.73

15.1.82 17 82.04 71.08

15.1.86 13 83.75 7 3 J9

15.1.90 9 86-47 77J7

15J.94 5 90.80 84.20

15.1.98 1 97.71 95.93

16% 18%

15.1.78 21 60.98 54.04

15.1.82 17 62.34 55.30

15.1.86 13 64.87 57.80

15.1.90 9 69,54 62.79

15.1.94 5 78.19 72.73

15.1.98 1 94.20 92.52
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Monthly Averages-prices ex gross accrued interest and gross redemption yields
Net Price

9% Treasury Convertible 1980 
if converted into 9% Conversion 2000

Interest
Yield

8%

9%

10%

1014%

11%

11)4%

12%

12)4%

13%

9)4%

im %

Redemption
Yield

11)4%

12)4%

Log Scale:
85 90 95 100 105 110 MS 120 125

Future V dnn 
(9% Convmioa 2000)

Date Life
<Yem>

8% 10%

3 J ^ 2 >8 109.45 91.73

3J.86 14 I08J3 92.55

3.3.90 10 106.80 93.77

3.3.94 6 104.69 95.57

3.3,98 2 101.8! 98.23

12% \4%

3J.82 18 78.07 67.41

3.3^6 14 79.89 69.66

3.3.90 10 82.80 73.51

3,3.94 6 87.42 80.14

3J.98 2 94.80 91.53

16% 18%

3J.82 18 58.99 52.25

3J.86 14 61.32 54.48

3.3,90 10 65.64 58.92

3J.94 6 73.62 67,78

3.3.98 2 88.41 85.42
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Net Price
f^ n th ly  Averages-prices ex gross accrued imeresi and gross redemption yields
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Redemption
Yield

6*

6%%

7%

7%%

8%

—18%%

9%

9%%

10%

I0%%

11%

Futiin VitiMi

Dace Ufe
lYcan)

9%

14.7.77 27 57.80 44.56

14.7.82 22 61.01 47.70

14.7.87 17 65.52 52.57

14.7.92 12 71.90 60.14

14.7.97 7 89.89 71.89

14.7.02 2 93.57 90.13

l \% 13%

14.7.77 27 35.60 29.36

14.7.82 22 38.28 3 I J 0

14.7.87 17 42.86 35.51

14.7.92 12 50.68 43.04

14.7.97 7 64.04 57.18

14.7.02 2 86.86 83.73

IS9^ 17%

14,7.77 27 24.88 2136

14.7.82 22 26.51 22.78

14.7.87 17 29.89 25.55

14.7.92 12 36.85 31.80

14.7.97 7 51.19 45.93

14.7.02 2 80.74 77.89
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Nei Price
Monthly Averages-prices ex gross accrued interest and gross redemption yields

1968 1969 1970 { 1071

Interest
Yield
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mX.Ĵ k
4->

H-

; j ;
t '  ; . . I • : •

t r t L  7 4 x r 7 r i ' r:-:ir  I

± H ± t
1 5 — t

P I

h-j
'H t H  I

4 1 _ - .r X L iX 4 _ s .x  •

< I p
4 4- f

-  f  ’ ___U -  • M - 4— * 4- U l -P •r t .  j . :-. . ______ 4 4
" ' i - i

h h H r J .
1 I

r r jT t

-j_ _̂k
»  .  «  .  T

W4r Loa/i

f h f H

a e
i ' ; r »  M  I

■̂1 p

• . ^  ~ : ! j  :  !*

I 1 L »

\2%

13%

14%

; r .* * i-i -L

*

-1.» I J J •

n  I i : : . i . p 1 ’ J 1 . , I I ;
M f l i l T r it i,

I I M ; I 

( p j > 1 1  i ^ i  ? 1 1  I I• J • < (
T ’ f * 1  1

.1 tL_i ;

• • I

iT  I . ..
TTTTTT^T-T . i i„: J i-t . » » • t i * ti ; t i . • I <

1 ! T

>_I-

1 I

_ .J__ t
1 ) • ; • : • . . : I . i 1 I i 1 ' i .

r r r k i

13 15 20

Log Scale: r z n 1 1 1 1

25______________

1 1 I I T
30 35 40 45 50 55 60 65 70 75 80 85 90 95 100 105 110 115 120 125

I I I J L.r 1 I-I-T'T 1 r I n  1 I I 1 II 1 I 1 M u j t i j i j j n m n i i i 7 n

129
/



.1

i

► T

•s* • ■

•1- • r  j
I..U

*W. • *v

•̂■r .W'
■ $ i ^ ^ r ^ ' - rV ^ :  ̂ • -.  •

> p.

X, y

*:■ . •j.'-. Mfc;, ,•

r- . * -V : •* i '  :  •

I ' •
r . w . '

• - •. . ' . t .

• . ' .^ -

* >• •

r  •> • •'.• '

•• t i  : • ▼ * • ►

O'i ' .  •‘ ^ • ; r , ' . ̂  ̂  ̂ 4# ••  ^  • % I * «♦ ♦ * ♦ C* ♦ ^

'  s«. '  s* -  •
< .

V -  *,• V *. . * ■
•• ^ "

i . ' . -

►o>:

• •

V

\ <

i. < .  '• . <Jw«
♦/I ‘n \£n :\

>-1*

f ^ r

•V. '1

••
'• / I

« > w - <
ST. ■̂ ;i 1'

’>•4 •* tt-v* - .*

t ♦

Nei Price« i Z

60

i
! i

so

w
i  tfl11«

I «

I5

lO —

Log Scale:E



i  m ■ Z

Net Price

Monthly Averages^rices ex gross accrued interest and gross redemption yields
1967

60  »—

J973 1974 1975
T j I i I : I 1 1 M i I n  I ' ' * ' ' '
M  M  i • i I j . i  ; .L . ; : : i  •

! ' i I
I  •  4

j x : : :
t**• • •

j I 4. -

ii.i ’ M 1 t I r 1
- L . U  :  M  I » I f

< I

J I 1

i  4_Li..i T « ( . 
4-1 ' 1 M • • >
L h i i i

rnTTTTT1 i . M (
:  ̂ : i *1 • ( *

J I ’

1976

4i

1977

-'-!4 !

4 »-1 -I- : 1 f 1 I • I  I i_ i  . 4 ; ; i  J___ i  I 1 * r ; 1 I . > >

• - M  I t , 1 M   ̂ I 11 L ' i 1 . . » , * i ' i I ; . .

I 1 j  J U  l - I  1 1 1 *! I-U-L4 J-ll M 1 i _ 
M  [ . i _i r 1 i  J  1 • i  I 1 1

-- -------------»  4 .

I (
J - l ± i  I ! I { I J  :  1 M

J . ; * i . i  » .-M-v. J : 1 J • i _
-  t • - 1 • « ? • I ».!.t * 1 J 
]. ! 4 I k ’ » 1 I  ._l.l I
• e j J  f _i_i • I  - • * : I ’ f

11

•  I . J J  u

^  4̂ r
I U

i i - r 1 4 t
1 r t H

-U

: i n  J I I I u
H H I I H I ! ;

I f i l l

r ' T - •

---- -----  • • i ' ‘
* I I . ? . 4 1 • ^ L :  • J U J J J
; f • lli I •___vi-lttl
;  • I . ' M  1 I * M  M  L J  L ‘•M * I t » «

r:'l- S S h tffip
-------- '  -"j  - - - g r i - g M — } 4 - j-  - i - i - j - i  ! I ‘ 1 M  : -1 n  j  '  i !

45

TT i I - i ? I
H ; iJ jP

J -L

. .  4

r r r r - r ^
J I > —

3% Treasury
1979

I  ,

■ •'T « « « J I < , '
I  I  J  < r  .  ’  •  •

t *

1 I I

' ' ! 1 1 .  I •±  • i • t \ i  '
7 f - |  •

' • M *i.L. 1 ‘  ! j J  I • I 
J .  ! I . M  : » .

I } j-t u*.;.* >

4 > .  . 

t •

L  
• a .

J . = i t1
. ' 1 ' 1
> 1 i ' i ; j

(
-  1 1 J- • : 1 I

9 m  4H - t l
• «L i J

i„i 1

1 i ( • t 4
V-l.

I
t I t -

' ' - l - i - U  ^
J . J - I

• I}
» ! 1 L U

*: * r  » r»f-— * *  ,
-i  * x 4 . : a - ;  u, . a . ;  4 : • .  : J.

-  4.

U r u i - L i i t>k
J _ -

i ±  m r r r t i ii_L T ' H i ; : li

\

i -

T T r 1
1

4 J J - L

E tiS m ffirE ti

4 0 r—

3S f —

! i uj-jai-j-iiTT! i.rrTTji m r r r n i i i t t :
ti M ffflS  i ! ;:: ;.l t i I itTTĤ
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National War Bonds 1949-^1
The Stock was issued at 100 by prospectus dated 8th October, 1941. It was the third of the series of 
medium-dated 2 |%  issues which were on tap, with two short breaks, from 25th June, 1940 to 
15th December, 1945.

The list of applications remained open from 9th October, 1941 until 30th November, 1942, when 
the prospectus for the next medium-dated tap stock, 2 i % National War Bonds 1951/53, was issued.

I N T E R E S T  P A Y A B L E  Ist February and 1st August.
The following is quoted from the prospectus :
“ The Bonds and the interest payable from time to time in respect thereof will be exempt from all 
United Kingdom Taxation, present or future, so long as it is shown in the manner directed by the 
Treasury that they are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. Further the 
interest payable from time to time will be exempt from United Kingdom Income Tax present or 
future, so long as it is shown in the manner directed by the Treasury that the Bonds are in the

beneficial ownership of persons not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
These exemptions will not apply so as to exclude the interest from computation for taxation 
purposes of the profits of any trade or business earned on m the Umted Kingdom. Moreover 
the allowance of the exemptions is subject to the provisions of any law, present or future, ot the 
United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, or 
ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt from 
Income Tax where, under any such provision, it falls to be treated for the purpose of the Income 
Tax Acts as income of any person resident or ordinarily resident in the United Kingdom.
R E D E E M A B L E  at par on the 1st August, 1951, but the Treasury reserved the right to re te m  the 
Bonds in whole or in part, by drawings or otherwise, at par on, or at any time after, the 1st August,
1949, on giving three calendar months’ notice.
N O T I C E  OF R E P A Y M E N T  of the Outstanding balance on 1st February, 1951, was given on 
31st October, 1950.

£714,185,724 issued for cash at 100

£5,515 cancelled

506,319,749 converted into an equal amount of 2|'% Funding Loan 1956/61 under offer dated 6th June, 1950, 
holders received £1*690% cash payment.

Assenting

88,292,211 converted into an equal amount of 3 % Funding Stock 1966/68 under offer dated 31st October. 1950.

119,568,249 repaid 1st February, 1951 at par.

£714,185,724

The Stock was issued 
1951, as part of the fi 
Conservative Adminis 
Exchequer announced 
for loans to the disco 
cut back external exp 
Debt on a short-term 
lOOJ and 100 respecti
Within the total of £1 
each Stock to be issue

The form of appUcat 
means o f :

Kingdom

Year ended
31

DECEMBER ]

1951 <
J

1952 ]

(a) Accrued interest nol



The Stock was issued at 100| in exchange for Treasury Bills by prospectus dated 8th November, 
1951, as p ^  of the funding operation carried out soon after the formation of the first post-war 
Coi^ervative Administration. In the House of Commons on 7th November the Chancellor of the 
Exchequer announced that Bank rate would be raised forthwith to 2i%  with a new rate at 2% 
for loans to the discount market against Treasury Bills. Amongst other measures designed to 
cut back external expenditure and to check inflation was the funding of part of the Floating 
Debt on a short-term basis by. the issue of one-, two- and three-year Funding Stocks at 1001, 
lOOJ and 100 respectively in exchange for Treasury Bills.
Within the total of £1,000,000,000 for the three Stocks, no limit was imposed on the amount of 
each Stock to be issued.

The form of application contained an undertaking to make payment for the Stock allotted by 
means o f :
( a)  United Kingdom Government Treasury Bills, of an average remaining life to maturity of

Serial Funding Stock 19^2
not more than 60 days, and of a total nominal value equal to the amount of Stock allotted, 
and

( b) a draft on the Bank of England, or a Town clearing draft or payment, for the sum of
(1) the discount on the Treasury Bills surrendered calculated as on the 14th November, 1951, 

at a rate of  ̂ per cent, per annum, and

(2) the amount by which the cost of Stock allotted, calculated at the issue price, exceeds 
its nominal value.

I N T E R E S T  P A Y A B L E  14th May and 14th November.

£450,000,000 issued at lOOJ in exchange for Treasury Bills. (Approximate yield £1*245)

£241,909,810

68,360,157

34,991,500
104,738,533

£450,000,000

converted into an equal amount of I f  % Serial Funding Stock, 1953 under offer dated 1st October, 1952. Assenting 
holders received £1 % cash payment.
converted into an equal amount of I f  % Serial Funding Stock, 1954 under offer dated 1st October, 1952. Assenting 
holders received £2 % cash payment
converted into an equal amount of 3 % Serial Funding Stock, 1955 under offer dated 1st October, 1952. 
repaid 14th November, 1952 at par.

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year

(a)

Monthly average prices (ex gross accrued interest) 
and gross redemption yields

Year ended 
31

MARCH

Amount
outstanding

Published
oflicial

holdingsHigh Low
March June September December

1951
1952

i m
lOOi

99f
99

99 if
9 9 ^  £2-410 99-^ £2-785 99M £3-060

100^ £1-715 1952 £450,000,000 —

(a) Accrued interest not included in price.
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National War Bonds 19^1-5^3
The Stock was issued at 100 by prospectus dated 30th November, 1942, following the ending of 
the tap in 2J%  National War Bonds, 1949/51.
The list of applications remained open from 1st December, 1942, until 31st August, 1943, when 
the prospectus for the next medium-dated tap stock, 2J% National War Bonds, 1952/54, was
issued.
I N T E R E S T  P A Y A B L E  Ist Match and 1st September.
The following is quoted from the prospectus :
“ The Bonds and the interest payable from time to time in respect thereof will be exempt from all 
United Kingdom Taxation, present or future, so long as it is shown in the manner dirwted by 
the Treasury that they are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. Further the

interest payable from time to time will be exempt from United Kingdom Income Tax present or 
future, so long as it is shown in the manner directed by the Treasury that the Bonds are in the 
beneficial ownership of persons not ordinarily resident in the United Kingdom of Great Britain
and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any computation for taxation 
purposes of the profits of any trade or business carried on in the United Kingdom. Moreover 
the allowance of the exemptions is subject to the provisions of any law, present or future, 
of the United Kingdom directed to preventing avoidance of taxation by persons doraciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from Income Tax where, under any such provision, it falls to be treated for the pu^rpose of the 
Income Tax Acts as income of any person resident or ordinarily resident in the Umted Kingdom.

£522,303,485 issued for cash at 100

£2,045
374,265,443
147,465,997

570,000

cancelled
converted into an equal amount of 3% Serial Funding Stock 
repaid 1st March, 1953 at par.
unclaimed 31st March, 1953, and subsequently repaid

1955 under offer dated 1st October, 1952.

£522,303,485

Year ended 
31

D E C E M B E R

1943
1944
1945
1946

1947

1948

1949

1950
1951
1952

Prices marked (a)
Price
end
year
(a)

High Low

lOli 99* m i
101* 99i 100*
1011 lOOi 100*

\04l 100* 104i

105* 98i 101*

1021 1001 102*

102* 99i 101*

102 lOOi 101

101* 991 100*
100* 99 100

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

991
99J

lo u
1 0 1 ^

102 il-

lOlf

1 0 2 ^

101 fi
100 iJ
99 U

£2-510 
2-535 
2-325 
2-275 
2-290 
7-755
1- 990 
1'890
2- 125 
1-410 
1-945
0- 770
1- 915
1- 990
2- 685

99i 
99 H 

lOOi
102i

102*

102*

lOIi

101*
m i
99 M

£2-585 
2-520 
2-425 
2-000 
2-140 
1-810 
2-040 
1-620 
1-985
1- 750
2- 145
0- 190
1- 855 
1-960
3- 105

September December

Year ended 
31

M A R C H

Amount
outstanding

99J
100*
m i
102i

99*

102*

1 0 0 §

991
100
100*
1031

1001

102i|

101 M

1943
1944
1945
1946

£199,367,039
522.303.485
522.303.485
522.302.485

1947 522,302,485

1948 522,301,790

1949 522,301,790

1950 522,301,440

lOU 1-875 101* 2-010 1951 522,301,440

lOU
99*

1- 635
2- 910

100*
£99-990

2-360
2-595

1952
1953

522,301,440
570,000

(a) Accrued interest included in price until 1st March 1948
(b) Yields in italics are to the earliest date of redemption.
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Published
official

holdings

£32,738,500
70.152.898
70.152.898 
70,162,032
70,253,519

70,571,939

70,199,730

70,314,931

Line 2 
for: P 
read:

70,363,457
92,140,716

The Stock 
1951, as pa 
shown for

Further issi
By prospec 
to exchang

Year enc 
31

DECEMBl

1951
1952
1953

(a) Accruec



Line 2
for: Page 127 
read; Page 135

The Stock was issued at 100^ in exchange for Treasury Bills by prospectus dated 8th November 
1951, as part of the funding operation referred to on page 127, the method of payment being as’ 
shown for 1 |%  Serial Funding Stock 1952.

Further issues :
By prospectus dated 1st October, 1952, holders of Serial Funding Stock 1952 were invited
to exchange their holdings for equal amounts of 1 |%  Serial Funding Stock 1953 plus a cash

Serial Funding Stock 19^3
payment of £1 %. (Holders were also invited to exchange into U %  Serial Funding Stock 1954 
and 3% Serial Funding Stock 1955.) At the same time there was an unlimited cash offer at 
98| of l i%  Serial Funding Stock 1953. (There was also an unlimited cash offer of Serial 
Funding Stock 1954 and 3% Serial Funding Stock 1955.)
I N T E R E S T  P A Y A B L E  14th May and 14th November.

£200,000,000 issued at lOOJ in exchange for Treasury Bills. (Approximate yield £1*495.) 
241,909,810 issued in exchange for I f  % Serial Funding Stock 1952. (Approximate yield £2*795.) 
135,336,000 issued for cash at 98f (Redemption yield £2*790.)

£577,245,810

£49,333,196 converted into an equal amount of I f  % Serial Funding Stock 1954 under offer dated 30th September, 1953
Assenting holders received 35p % cash payment

502,920,093 converted into an equal amount of 2J% Serial Funding Stock, 1957 under offer dated 30th September, 1953
Assenting holders received 75p % cash payment

24,992,521 repaid 14th November, 1953 at par.

£577,245,810

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31 MARCH

Amount
outstanding

Published
official

holdings
High Low

March June September December

1951 100^ 99f 99 if 9 9 *  £1*780 1952 £200,000,000
1952 100 tV 98 99* 99 £2*380 98i £2-835 98 H £2*755 99*  2*660 1953 577,245,810 —

1953 £100* 150 9 9 * 9 9 *  2*790 99*  2*495 £99*890 2*360

(a) Accrued interest not included in price.
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National War Bonds 19^ 2-^4
The list of applications remained open from 1st September, 1943, until 6th November, 1944.

INTEREST PAYABLE 1st March and 1st September,
The following is quoted from the prospectus :

payable from time to time in respect thereof will be exempt from all

Ireasury that they are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the Umted Kingdom of Great Britain and Northern Ireland Further the 
interest payable from time to time will be exempt from United Kingdom Income Tax present or

future, so long as it is shown in the manner directed by the Treasury that the Bonds are in the 
beneficial ownership of persons not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any computation for taxation 
purposes of the profits of any trade or business carried on in the United Kingdom. Moreover 
the allowance of the exemptions is subject to the provisions of any law, present or future, of the 
United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from Income Tax where, under any such provision, it falls to be treated for the purpose of the 
Income Tax Acts as income of any person resident or ordinarily resident in the United Kingdom.**

£809,688,474 issued for cash at 100.

£336,272
397,635,320
340,557,993

70,708,705
450,184

£809,688,474

cancelled
converted into an equal amount of 2^% National War Bonds 1954/56 under offer dated 7th July. 1953.
converted into an equal amount of 3 J % Conversion Stock 1969 under offer dated 25th January, 1954. Assenting 
holders received £1 % cash payment.
repaid 1st March, 1954 at par.
unclaimed 31st March, 1954, and subsequently repaid
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he Bonds are in the 
3m of Great Britain

•utation for taxation 
ingdom. Moreover 
ent or future, of the 
domiciled, resident, 

t  will not be exempt 
: the purpose of the 
} United Kingdom,**

The Stock was issued at 98 by prospectus dated 13th June, 1938.
Further issues :
During the year ended 31st March 1941 £7snnnAon c* i
Debt Commissioners, during 1942 £45*nnn n n n i s s u e d  at lOU to the National 
£120.000^00 was issued to“ L  CommfssfoneVs at " V T i  and in'TgTj
Loan 1959/69 was also issued to the National Debt ComS?ss’onl/s.) Funding
I N T E R E S T  P A Y A B L E  15th January and 15th July.

National Defence Loan 95-4- ^  8

plus £ M 2 5 ^ W d  in te ? e f r i t

£321,220,325

£410,498
291,940,315

28,869,512

£321.220,325

cancelled

holders received 6 5 p % c^°p ry m em ^ Conversion Stock 1958/59 under offer dated 31st May, 1954. 
repaid 2nd September, 1954 at par.

Assenting

Published
official

holdings

£67,853,382
121.064.828
121.064.828

121,099,060

121.713.050

121,398,459

121,497,309

121,381.479

123,428,531
113,686,687

29,600

Year ended 
31

D E C E M B E R

Prices m;

High

1938 lOOf 1
1939 96if
1940 102f
1941 102
1942 I03f
1943 102f
1944 1021
1945 103*
1946 I08f

1947 108*

1948 106i

1949 105 if

1950 104iS

1951 104

1952 lOU

1953 101 if
1954 1

Low

Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

March June September

Year ended 
31

MA R CH

Amount
outstanding

December

93
m
95i

100^
lOOf
lOOJ
lOOi
lOIi
I02J 

99J 

lOOJ 

99J 

102 

99 

97i 

99 l i

95J 
95i 

1001 
100 if 
102 
1001 
lO U  
102i
I07f

l O l i

104^

102f

103f

99i

100

101^

95f 
99 | 

100^ 
100^ 
lO lt 
100 if 
102f
I03| 

105^ 

103 A 

1041

102 A

103 

9 8 ^

lO O f

£3-340 
3-015 
2-930 
2-960 
2-865 
2-935 
2-780 
2-505 
2-645 
2-210 
2-460 
2-435 
2-635 
2-030 
2-410 
2-470 
2-710 
2-070
2- 550
3- 815 
3-315 
2-820 
2-950 
2-655

98 if 
95i 
99f 

lOOf 
101 if
100 tV
looj
1021
105i

105^

1041

1031

1031

102&

971

1002
£100-355

£3-070
3-340
3- 065 
2-940 
2-860 
2-960 
2-925 
2-790 
2-300 
2-505 
2-185 
2-445 
2-245 
2-515 
2-320 
2-595 
2-160
2- 550 
2-260 
2-660
4- 150
3- 415 
2-155 
2-810 
1-440

9 7 ^  
91i^ 

lOOf- 
100 if 
lOlJ 
lOOf

1021
1051 

100 if 

103 if 

102 

102J 

102 if 

982 

lOlM

£3-190 
3-630 
2-950 
2-940 
2-850 
2-945 
2-910 
2-800 
2-260 
2-485 
2-905 
2-935 
2-270 
2-540 
2-560 
2-745 
2-315 
2-645
1- 975
2- 550
3- 630 
3-210
1- 330
2- 690

96 if 
941 

1011 
1002 
1012 
101* 
1011 
102*
107* 

1011 

104 if 

1022 

103 

991 

1001 

101*

£3-260
3-385
2-915
2-935
2-850
2-910
2-855
2-805
1- 930
2- 260 
2-705 
2-805 
2-055 
2-415 
2-340 
2-265 
2-125
2- 560
3- 100 
3-040 
2-860 
2-960 
1-160 
2-755

1939
1940
1941
1942
1943
1944
1945
1946
1947

1948

1949

1950

1951

1952

1953

1954

Published
official

holdings

£81,220,325
81,220,325

156.219.425
201.219.425
321.219.425
321.219.425
321.219.425
320.820.107
320.820.107

320.819.857

320.819.857

320.819.857

320.819.857

320.819.857 

320,818,515 

320,809,827

£10,013,925
10,013.925
10,014,700

117.269.700
177.494.700 
149,771,073 
124,951,848 
90.654,605
73,980,765 

84,882,565 

86,389,825 

10/,759,311 

77,922.417 

72,470,344 

74,814,120 

74,252,789

Accrued interest included 
Yields in italics are to the

in price until 15th July, 1953. 
earliest date of redemption. 139
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Serial Funding Stock 19^4
Line 2. 
for: Page 127 
read: Page 135

* « '  r <  .

The Stock was issued at 100 in exchange for Treasury Bills by prospectus dated 8th November, 
1951, as part of the funding operation referred to on page 127, the method of payment being as 
shown for I f  % Serial Funding Stock 1952.

Further issues :
By prospectus dated 1st October, 1952, holders of 1 |%  Serial Funding Stock 1952 were invited 
to exchange their holdings for equal amounts of 1 |%  Serial Funding Stock 1954 plus a cash 
payment of £2%. (Holders were also invited to exchange into I f  % Serial Funding Stock 1953 
and 3% Serial Funding Stock 1955.) At the same time there was an unlimited cash otter at 97?

of u y  Serial Funding Stock 1954. (There was also an unlimited cash offer of 11 % Serial Funding 
Stock 1953 and 3% Serial Funding Stock 1955.)
nv nrncnprtiK dated 30th September, 1953, holders of lf%  Serial Funding Stock 1953 were 
SvitS? to exchange their holdings for equal amounts of I f  % Serial Funding Stock 1954 plus a 
S  navment of 35p% (Holders were also invited to exchange into 2f % Serial Funding Stock 

M  same time there was an unlimited cash offer of 3% E-;chequer Stock 1962/63.)

I N T E R E S T  P A Y A B L E  14th May and 14th November.

By prospectus dated 3rd De« 
exchange their holdings for e

£350,000,000
68,360,157
67,135,300
49,333,196

issued at 100 in exchange for Treasury Bills. (Approximate yield £1*750)
issued in exchange for I f  % Serial Funding Stock 1952. (Approximate yield £2*800)
issued for cash at 97f. (Redemption yield £2*795)
issued in exchange for I f  % Serial Funding Stock 1953. (Approximate yield £2*110)

£534,828,653

£3,814
274,216,726

139,097,080

121,511,033

cancelled
converted into an equal amount of 2f % Exchequer Stock 1963/64 under offer dated 5th July, 1954. Assenting 
holders received 50p % cash payment.
converted into 3f % Funding Stock 1999/2004 under offer dated 5th July, 1954, at the rate of £103 nominal of 
such stock for each £100 nominal surrendered.
repaid 14th November, 1954 at par.

£534,828,653

Year ended 
31

DECEMBER

Prices ma

High

1950 102f
1951 I02i
1952 99|
1953 lOOi
1954 1 0 0 *

Year ended 
31

DECEMBER

1951
1952
1953
1954

Prices marked (a)

1 0 0 *  

99*  
99 H 

100*

99
96
98*
991

Price
end
year
(a)

9 8 ^

98*
99*

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March June September December

99 *  £2-005
97*  £2-555 96*  £3-240 97^ £2-760 98i 2-765
9 8 *  2-780 98 | 2-560 991 2-280 99II 2-060
9 9 *  2-160 100* 1-655 £100-015 1-595

Year ended 
31 MARCH

Amount
outstanding

(a) Accrued interest not inclu

Published
official

holdings

£350,000,000
485,495,457
534,824,839

(a) Accrued interest not included in price.
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; Stock 1953 were 
Stock 1954 plus a 

rial Funding Stock 
Stock 1962/63.)

>950 were invited to

24% Exchequer Stock 19^5
I N T E R E S T  P A Y A B L E  15th February and I5th August.

£735,142,761 issued in exchange for lf%  Exchequer Bonds 1950. (Approximate yield £2-250)
£867,733

448,347,260
202,078,303
83,849,465

£735,142,761

cancelled
converted into an equal amount of 2% Exchequer Stock I960 under offer dated 26th November, 1954.
converted into an equal amount of 3% Funding Stock 1966/68 under offer dated 26th November 1954, 
repaid 15th February, 1955 at par.

Published
t official
ng holdings

KX)

1

157 —
J39 —
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3% Serial Funding Stock 19^^
By prospectus dated 1st October, 1952, holders of lf%  Serial Funding Stock 1952 
National War Bonds 1951/53 were invited to exchange their holdings for equal amounts o i^ /o  
Serial Funding Stock 1955. (Holders of lf%  Serial Funding Stock 1952 were fv ited  to 
exchange into U %  Serial Funding Stock 1953 and U %  Serial Funding Stock 1954.) At the

(There was The Stock w
The list of a

i n t e r e s t  p a y a b l e  14th May and 14th November. Further issu 
By prospect^

£114,548,600 issued for cash at 100.
34,991,500 issued in exchange for lf%  Serial Funding Stock 1952. (Approximate yield £3-000) 

374,265,443 issued in exchange for 2 i % National War Bonds 1951/53. (Approximate yield £3-025)

£523,805,543

£6,976 cancelled
converted into an equal amount of 4% Conversion Stock 1957/58 under offer dated 10th October, 1955. Assenting 
holders received 50p % cash payment.

426,078,837

97,719,730 repaid 14th November, 1955 at par,

£523,805,543

C
(
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55. (There was 
)

The Stock was issued at 100 by prospectus dated 12th June, 1945.
The list of applications remained open until 15th December, 1945.
Further issue:
By prospectus dated 7th July, 1953, holders of 2J% National War Bonds 1952/54 were invited

2i% National War Bonds
to exchange their holdings for equal amounts of 2i%  National War Bonds 1954/56, 
I N T E R E S T  P A Y A B L E  15th February and 15th August.

£426,107,044 issued for cash at 100.
397,635,320 issued in exchange for 24% National War Bonds 1952/54. (Approximate yield £2*540.)

£823,742,364

£22,904 
658,156,539

cancelled
converted into an equal amount of 44% Conversion Stock 1962 under offer dated 6th July, 1956. Assenting 
holders received £1*500% cash payment.

165,562,921 repaid 15th August, 1956 at par.

£823,741,364

Year ended 
31

DECEMBER

? 2

n
^ 6

1945
1946

1947

1948

1949

1950

1951
1952
1953
1954
1955
1956

Prices marked (a)

1004
105 i t

106 i t

103 i t

10314

103 i t

103 i t  
99 i i

100 H
101 it
loot

974

100

9 8 ^

1004

9 9 *

954
98|

100*
974

Price
end
year
(a)

99 i t  
1051

100*

103*

1014

103

994
9 8 4

100*
100*

9 8 4 5

March

1014

1021

101*

102*

100*

1024
984
9814 

100*
9 8 1 5

98*

(a) Accrued interest included in price until 15th August, 1951.
(b) Yields in italics are to the earliest redemption date.

£2‘340 
2*365 
2-J20 
2*195 
2'275 
2*325 
;*P55 
2*090 
2-285 
2*345 
J-860 
2090 
2*930 
2*820 
2*365 
3*360 
5*110

Monthly average prices (ex ^oss accrued interest)
and gross redemption yields (b)

June

1024

1024

101*

101*

102*

101*
96*
994

10041
9 8 *

£99*610

£2-210 
2*260 
2-125 
2*200 
2-225 
2*290 
2-290 
2*345
1- 985 
2*140
2- 065 
2*230 
3*540 
2*585 
2*135 
4*235 
4*940

September

1024

97*

101*

100*

1011

10214
9845

loot
100II 
98*

£2-155 
2*215 
2-825 
2*760 
2-145 
2*230 
2-490 
2*490 
1-995 
2*160 
1-560 
1*930 
2*895 
2*450 
2*010 
4*495

December

1041

99*

1024

1004

102

99il9845
100*
10041
9841

£1-850 
1*975 
2-565 
2*550 
2-000 
2*120 
2-350 
2*390
1- 925 
2*120
2- 575 
2*540 
2*830 
2*390 
2*135 
4*860

Year ended 
31 MARCH

1946
1947

1948

1949

1950

1951

1952
1953
1954
1955
1956

Amount
outstanding

£426,107,044
426.107.044

426.107.044

426.107.044

426.106.544

426.106.544

426.106.544
426,106,444
823.719.460
823.719.460
823.719.460

Published
official

holdings

£29,124,463
40,126,442

45,126,726

42.793.235

42.793.235 

43,446,685

43,863,820
45,023,960

124,861,641
77,720,688
20,221,599
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les&iBiS.

Funding Loan 19^2-^7
The Stock was issued at 98 | by prospectus dated 17th November, 1936.
I N T E R E S T  P A Y A B L E  15th June and 15th December.

Year ended 
31

D E C E M B E R

1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946

1947

1948

1949

1950

1951
1952
1953
1954
1955
1956
1957

£100,609,300 issued for cash at 98i (Redemption yield £2-850.),

£53,532 cancelled
100,555,768 repaid 15th June, 1957 at par.

£100,609,300

Prices marked (a)
Price
end
year
(a)

High Low

_ — 98i
96 | 89J 95i
97 | 88i 92|
93f 87| 92
99 91* m

lOOi 97 | 99*
101* 98i lOOf
101* 99 100*
I02i 99J lO li
102i lOOi lOOf
106J lOOf 104*

106 99f 101

103i lOOi 103*

104* 99i lOlf

103* lO li 102*

102i 98i 99
lOOi 96 | 99i
101 99* 1001
101* lOOi 100*
100* 96 | 97*
99* 97 99i

March

92|
95:^
9111
96*
97*
98*
99*
99*

lO li
1021

103f

102

103*

101*

101*
98*
99*

100*
98f
97*

£99-665

£3-235 
3-075 
3-355 
3-040 
2-920 
2-875 
2-755 
2-780 
2-630 
2‘365 
2-520 
2-020 
2-355 
2-245 
2-505
1- 775
2- 340 
2-265 
2-590
1- 485
2- 480
3- 125 
2-890
2- 490
3- 395
4- 895 
4-110

(a) Accrued interest included in price until 15th June, 1952.
(b) Yields in italics are to the earliest redemption date.

144

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

911
961
92
951
97*
99*
99*

1001
101*
103*

103*

102*

1011

1021

1011
96*

100*
100*
97*
98*

£3-360 
3-000 
3-345 
3-110 
2-920 
2-785 
2-810 
2-740 
2-610 
2-150 
2-400
1- 965
2- 335 
2-010 
2-400 
2-100 
2-490 
1-660 
2-415
1- 590
2- 540
3- 485 
2-735 
2-590
4- 015 
4-195

September

92J
941
871
96i
981

100
99f

100*
101

1031

99|

102*

1001

1011

lOlf
981

100*
100*
97*
981

£3-250 
3-170 
3-695 
2-995 
2-870 
2-750 
2-785 
2-720 
2-650 
2-150 
2-405 
2-800 
2-775 
2-110 
2-460 
2-410 
2-620
1- 740
2- 470 
0-590
2- 450
3- 035 
2-585 
2-545
4- 440 
4-830

December

98*
95*
921
911
971
991

1001
loot
1011
101*
104*

100*

103

1011

102

£2-870
3-070
3-265
3-430
2-920
2-810
2-740
2-715
2-645
2-685
1- 835
2- 240 
2-535 
2-640
1- 865
2- 360 
2-065 
2-510
1- 380
2- 410

99* 2-915
99*

100*
100*
97*
981

2-805
2-540
2-525
4- 535
5- 060

Year ended 
31

M A R C H

1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947

1948

1949

1950

1951

1952
1953
1954
1955
1956
1957

Amount
outstanding

£100,609,300
100.609.300
100.609.300
100.561.934
100.561.934
100.561.934
100.561.534
100.561.534
100.561.534
100.561.534
100,559,534

100,559,534

100,559,534

100,559,534

100,559,534

100,559,534
100,559,534
100.555.768
100.555.768
100.555.768
100.555.768

Published
official

holdings

£71,102
11.716.947
12.291.947
15.291.947
13.901.947
5.241.947
4.541.947
2.542.047
2.542.047
2.542.047
2,542,047

2,546,497

2,627,023

7,152,883

7,202,023

7,301,425
7,302,470
7,301,467
7,112,123

11,127,363
11,111,941

The Stock was issue

NTEREST PAYABL

Year ended 
31

DECEMBER

1956
1957

(a) Accrued i

13:



Exchequer Stock 19^7
The Stock was issued at 100 by prospectus dated 2nd March, 1956, 

N T B R ES T  P A Y A B L E  15th June and 15th December.

It
Ing

Published
official

holdings
£300,000,000 issued for cash at 100 and repaid 15th June, 1957 at par.

00
00
00
34
34
34
34
34
34
34

34

34

34

34

34

34
34
) 8

>8

>8>8

£71,102
11.716.947
12.291.947
15.291.947
13.901.947
5.241.947
4.541.947
2.542.047
2.542.047
2.542.047
2.542.047 

2,546,497

2.627.023 

7,152,883

7.202.023

7,301,425
7,302,470
7,301,467
7,112,123

11,127,363
11,111,941

Year ended 
31

D E C E M B E R

1956
1957

Prices marked (a)

High Low

100 99 f t

Price
end
year
(a)

1 0 0 ^

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

100^ £4-990
£100-225 4-055

June

lOOfff £4-790

September

99 £5-040

December

100 £5-000

Year ended 
31

M A R C H

1956
1957

Amount
outstanding

£300,000,000
300,000,000

Published
official

holdings

£498,320

(a) Accrued interest not included in price
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Serial Funding Stock 19^7
By prospectus dated 30th September, 1953, holders of 1J% Seri^ Funding Stock were 
invited to exchange their holdings for equ^ amounts of 2i%  Serial Funding Stock 1957 pli^ 
a cash payment of 75p %. (Holders were also invited to exchange into 11 % Serial 
1954. At the same time, there was an unlimited cash offer of 3% Exchequer Stock 1962/63.)

The Stock was isi 
of 3 % Serial Fu: 
of 4 % Conversio

I N T E R E S T  P A Y A B L E  14th May and 14th November. I N T E R E S T  PAYAB

£502,920,093 issued in exchange for l i  % Serial Funding Stock 1953 (approximate yield £2‘440) and repaid
14th November, 1957 at par.

Year ended 
31

D E C E M B E R

1953
1954
1955
1956
1957

Prices m;arked (a)
Price
end
year
(a )

Monthly average prices (ex gross accrued inter
and redemption yields

est)

Year ended 
31

M A R C H

Amount
outstanding

High Low
March June September December

99 M 99i 99i 99*  £2*370 1954 £502,920,093
1011 99f 9 9 ^ 99 if  £2*370 100* £1-945 101* £1*760 100* 1*910 1955 502,920,093
lOOi 96 96* 97*  3*175 96*  3*895 96*  4*115 96*  4*415 1956 502,920,093
97 U 95i 97 it 95*  4*795 97*  4*290 97i 4*485 97*  4*835 1957 502,920,093

98*  4*810 99i 4*415 £99*575 4*965

Published
official

holdings

£33,261,335
39.000. 000
25.000. 000 
25,008,000

Year ended 
31

DECEMBER

(a) Accrued interest not included in price.
1955
1956
1957
1958

(a) Accrued i
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Published
official

holdings

£ 33,261,335
39.000. 000
25.000. 000 
25,008,000

4% Conversion Stock i95’7-^8
by prospectus dated 10th October, 1955. At the same time holders

A w  ^  Fu“ d>i>g Stock 1955 were invited to exchange their holdings for equal amounts 
of 4% Conversion Stock 1957/58 plus a cash payment of 50p%.

I N T E R E S T  P A Y A B L E  15th June and 15th December.

£250,000.000 issued for cash at 99 | (Redemption yield £4-205).

426,078,837 issued in exchange for 3 % Serial Funding Stock, 1955. (Approximate yield £4-185).

£676,078,837

£353,335,587 converted into an equal amount of 4J % Conversion Stock 1963 under offer dated 25th AprU, 1958.

298,937,738 converted into an equal amount of 5i%  Conversion Stock 1974 under offer dated 25th April, 1958. Assenting
holders received £2-500% cash payment.

23,805,512 repaid 15th June, 1958 at par.

£676,078,837

Year ended 
31

DECEMBER

1955
1956
1957
1958

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

MARCH

Amount
outstanding

High Low March June September December

99 
99 l i  
99 H

98 Si
97
97S

9 9 ^
9 8 ^
99i

97f £5-065 
98 Si 4-955 

£99-545 5-830

98 £4-945
99 iS 4-540

97 iS £5-240 
99i 5-230

99 is  £4-325 
97i 5-500 
9 9 ^  5-910

1956
1957
1958

£676,078,837
676.078.837
676.078.837

Published
official

holdings

£30,735,812
54,522,246
17,984,950

(a) Accrued interest not included in price.
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2% Conversion Stock 19^8-^9
The Stock was issued at 99 | by prospectus dated 31st May, 1954. At the same time holders of 
3% National Defence Loan 1954/58 called for repayment on 2nd September, 1954, were invited 
to exchange their holdings for equal amounts of 2% Conversion Stock 1958/59 plus a cash pay
ment of 65p %.
I N T E R E S T  P A Y A B L E  15th January and 15th July.

£300,000,000 issued for cash at 99^. (Redemption yield £2*115).

291,940,316 issued in exchange for 3 % National Defence Loan 1954/58. (Approximate yield £2-095).

£591,940,316

£250,211,365 converted into an equal amount of 4 i%  Conversion Stock 1964 under offer dam^ 28th November, 1958 
issue of 4hX  Conversion Stock 1964 under this offer was limited to £250,000,000.

The

341,728,951 repaid 15th January,1959 at par.

£591,940,316

Year ended 
31

D E C E M B E R

1954
1955
1956
1957
1958

Prices marked (a)

lOOi
99i
9 4 ^
97 H 

100

99
91A
91
94i
96 §1

Price
end
year
(a)

99 
92f 
94 i |
96M

£99-960

(a) Accrued interest not included in price.

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

96i 
92*  
95 t l
97*

£3*045
4*885
4-440
4*840

June

99*
93*
94*
961
98i

£2-070
4*095
4*460
4-480
4*160

September

loot
91i
941
96*
99*

£1*930
4*705
4*570
4*790
3*590

December

99*
92*
93i
96*

£99*910

£2*020
4*625
5*210
5*215
3-040

Year ended 
31

M A R C H

1955
1956
1957
1958
1959

Amount
outstanding

£591,940,316
591.940.316
591.940.316
591.940.316

Published
official

holdings

£64,214,650
55,419,563
35,291,603
32,896.817
2,091,080

i\ 1 148



• V*

3% War Loan 13S5S 9

See over

Published
official

holdings

£64,214,650
55,419.563
35.291.603
32.896.817
2.091,080

k*
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War Loan 19S5~59
The Stock was issued at 100 by prospectus dated 5th March, 1940. The list of applications opened 
on 12th March, 1940, and closed the next day. £10% was due on application and the balance on 
15th April, 1940. Discount at the rate of 1 % per annum was allowed on prepayment of the balance.
I N T E R E S T  P A Y A B L E  15th April a n d  15th October.
The following is quoted from the prospectus:
“Stock or Bonds of this Issue and the interest payable from time to time in respect thereof will be 
exempt from all United Kingdom Taxation, present or future, so long as it is shown in the manner 
directed by the Treasury that they are in the beneficial ownership of persons who are neither 
domiciled nor ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
Further, the interest payable from time to time in respect of Stock and Bonds of this Issue will be 
exempt from United Kingdom Income Tax, present or future, so long as it is shown in the manner

directed by the Treasury that the Stock or Bonds are in the beneficial ownership of persons not 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
Where the interest is exempt from tax. Coupons on Bonds to Bearer will be paid without deduction 
if accompanied by a declaration of ownership in such form as may be required by the Treasury. 
The allowance of these exemptions from taxation is, however, subject to the provisions of any 
law, present or future, of the United Kingdom directed to preventing avoidance of taxation by 
persons domiciled, resident or ordinarily resident in the United Kingdom, and in particular the 
interest will not be exempt from Income Tax where, under any such provisions, it falls to be treated 
for the purpose of the Income Tax Acts as income of any person resident or ordinarily resident 
in the United Kingdom.”

£302,531,100 issued for cash at 100.

£72,412
54,625,220

144,253,700

103,579,768

cancelled.
converted into an equal amount of 4J%  Conversion Stock 1964 under offer dated 7th August, 1959. 
converted into an equal amount of 5% Treasury Stock 1986/89 under offer dated 7th August, 1959 
holders received £2 % cash payment, 
repaid 15th October, 1959 at par.

Assenting

£302,531,100

Year ended 
31

D E C E M B E R

1940
1941
1942
1943
1944
1945
1946

1947

1948

1949

1950

1951

Prices marked (a)

High

lO li
101
103
103t̂
1021
1031
108f

no

105^

106^

1041

104f

Low

98
lOOi
100
lOOi
lOOi
1011
102

99J

lOU

99i

lO lf

99i

Price
end
year
(a)

100 i |  
lO lf 
102-fe
101 
102^ 
102^
108*

1011

105i|

m i

104i

100*

Monthly average prices (ex ^o ss  accrued interest)
and gross redemption yields (b)

March

100*
lOOf
lOH
lOOH
1021

104

106*

103i

105i

102*
103*

£2-970 
2-970 
2*885 
2-940 
2-785 
2’530 
2-645 
2-215 
2-440 
2-525 
2-670 
2-155 
2-445 
2-580 
2-740 
2-210 
2-555

June

9 m
lOOi
101*
100*
100*
102i
105*

105*

104*

1031

1031

102i

£3-070 
2-990 
2-905 
2-995 
2-935 
2-805 
2-380 
2-540 
2-215 
2-440 
2-390 
2-585 
2-425 
2-625 
2-320 
2-590 
2-445 
2-690

September

100
100*
101*
lOOf
101*
1021

105*

100*
104*

lOU

102J

103*

£2-995 
2-940 
2-860 
2-940 
2-910 
2-790 
2-280 
2-480 
2-890 
2-940 
2-340 
2-555 
2-660 
2-790 
2-390 
2-640 
2-170 
2-560

December

loot
100*
101*
101*
1011
lOU
107i

101*
105i

1021

103^

£2-975 
2-945 
2-880 
2-915 
2-865 
2-835 
2-020 
2-290 
2-760 
2-835 
2-165 
2-445 
2-465 
2-665 
2-235 
2-555

9 9 * 3-060

Year ended 
31

M A R C H

1940
1941
1942
1943
1944
1945
1946
1947

1948

1949

1950

1951

1952

Amount
outstanding

£99,242,090*
302,527,697
302,527,267
302.526.917
302.519.117
302.519.117
302.518.917

302,518,917

302,518,917

302,518,917

302,518,917

302,518,664

302,518,464

(a) Accrued interest included in price until 15th October,5l954,
(b) Yields in italics are to the earliest redemption date.
• N ot fully paid until 15th April, 1940.

150

Published
official

holdings

£56,362,888
71,792,858
63,742,827
33,862,049
12,742,862
10,745,389
12,310,917

18,279,204

20,078,851

26,053,851

15,559,837

14,081,008

Year ei 
31

DECEM

1952
1953

1954
1955
1956
1957
1958
1959



, '  I

-i.

oership of persons not 
Ireland.

jaid without deduction 
uired by the Treasury, 
the provisions o f any 

)idance o f taxation by 
, and in particular the 
ns, it falls to be treated 
or ordinarily resident

)unt
nding

Published
official

holdings

2,090*
7,697 £56,362,888
7,267 71,792,858
6,917 63,742,827
9,117 33,862,049
9,117 12,742,862
8,917 10,745,389

8,917 12,310,917

8,917 18,279,204

8,917 20,078,851

8,917 26,053,851

8,664 15,559,837

8,464 14,081,008
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2% Exchequer Stock i960
By prospectus dated 26th November, 1954, holders of 2 i%  Exchequer Stock 1955 were invited 
to exchange their holdings for equal amounts of 2% Exchequer Stock 1960.
I N T E R E S T  P A Y A B L E  15th February and 15th August.

£448,347,260 issued in exchange for 2^% Exchequer Stock 1955. (Approximate yield £1*980).

£486 cancelled.

308,964,417 converted into an equal amount of 5 % Conversion Stock 1971 under offer dated 30th December, 1959. Assenting
holders received £1*500% cash payment. (Holders of 3 % Exchequer Stock 1960 were also invited to convert).

139,382,357 repaid 15th February, 1960 at par.

£448,347,260

year ended 
31

D E C E M B E R

1954
1955
1956
1957
1958
1959

Prices marked (a)

High

99
9 2 *
95
98f
9 9 *

Low

8 9 *
88i
90
93i
9 8 *

Price
end
year
(a)

9 8 *
9 0 *
91f
9 3 *
98 |

£99.800

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

95J
89*
9 3 *
95i
981

£3*040
4*900
4-410
4*715
3-260

June

91*
9 1 *
93i
961
98 |

£3*995
4*640
4-515
4-260
3*690

September

89*
9 1 *
9 3 *
9 7 *
9 9 *

£4*665
4*570
4-810
3*870
3*405

December

99i
9 0 *
9 1 *
9 2 *
9 8 *
99i

£2*060
4*575
5*095
5*495
3*680
3*485

Year ended 
31

M A R C H

1955
1956
1957
1958
1959
1960

Amount
outstanding

£448,347,260
448.347.260
448.347.260
448.346.774
448.346.774

Published
official

holdings

£15,000,000
45,000.000
44.508.000
46.308.000 
28,244,214

1,702,305

The Stock was issued at 99J I 
Further issue :
Cash offer at 100 by prospect
I N T E R E S T  PAYABLE 3rd Marc

(a) Accrued interest not included in price.

152

Year ended 
31

DECEMBER

Prices m;

High

1953 1 0 2 i
1954 105*
1955 104i
1956 95*
1957 m
1958 99*
1959 1 0 0 *

(a) Accrued interest incln



■i

3% Exchequer Stock i960
The Stock was issued at 99^ by prospectus dated 26th February, 1953 
Further issue :
Cash offer at 100 by prospectus dated 15th June, 1953.
I N T E R E S T  P A Y A B L E  3rd March and 3rd September.

£100,000,000 issued for cash at 99^ (Redemption yield £3*080| 

100,000,000 issued for cash at 100.

£ 200,000,000

£245 cancelled.

104,559,715 converted into an equal amount of 5 % Conversion Stock 1971 under offer dated 30th December, 1959. Assenting 
holders received £1*500% cash payment. (Holders of 2% Exchequer Stock 1960 were also invited to convert).

95,090,040 repaid 3rd March, I960 at par.

350,000 unclaimed 3Ist March, 1960, and subsequently repaid

£200,000,000
>hed
ial
ngs

3.000
3.000
?,000
3.000 
4,214 
2,305

153



Funding Loan 19^6-61
The Stock was issued at 96J by prospectus dated 2nd December, 1935.

Further issues:
By prospectus dated 6th June, 1950, holders National War Bonds ^
to exchange their holdings for equal amounts of 2 i % ^ m
of £1-690%. At the same time there was a cash offer of £100,000,000 Stock at

I N T E R E S T  P A Y A B L E  15th April and 15th October.

£200,274,030 issued for cash at 96J. (Redemption yield £2*690).
506,319,749 issued in exchange for 2J% National War Bonds 1949/51. (Approximate yield £2-555),

100,000,000 issued for cash at 99^. (Redemption yield £2-555).

£806,593,779

£10,422,486 cancelled.
483 478,769 converted into an equal amount of 5i% Exchequer Stock 1966 under offer dated 31st January, 1961. Assenting

holders received 50p% cash payment.

312,692.525 repaid 15th April, 1961 at par.

£806.593,779

154

Year ended 
31

DECEMBER

1946

1947

1948

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960

(a) Accrued i
(b) Yields in



i

i Amount
outstanding

Published
official

holdings

Year ended 
31

D E C E MB E R

Prices marked (a)

High Low

1946 105* 98

1947 105* 95

1948 102* 96}

1949 102* 95}
1950 lOOi 97|
1951 m 91}
1952 94 88}
1953 98i 9 3 *
1954 lOlt 97
1955 loot 8 6 *
1956 9 1 * 8 8 *
1957 9311 87}
1958 96 | 90}
1959 9 8 * 961
1960 9 9 * 9 7 *

Price
end
year
(a)

104

m
102

99i
99
92
93i
97 |
99
90
90 M
90 ii
96 §1
98^
99 H

March

100 ̂  

102*  

98ii

101 i t
98
98i
91
95*
97|
9 5 *
89J
92i
9 3 *
9 7 *
98i

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

June

101

102*

99f

100^
991
96*
89*
96f

100*
91i
91
9 2 *
95i
97S
9 8 *

September

lOli

9 6 *

100*

9 7 *
991
9 7 *
92
97*

1001
88*
901
91*
96
97f
98*

December

1041

97*

101*

9 8 *
99i
92i
92f
97*
99*
891
90|
9 0 *
96*
981
99f

2-635
2- 580
3- 475
3- 510 
2-895
2- 535
4- 770
5- 000 
5-730 
4-070
3- 680
4- 320

Year ended 
31

M A R C H

1947

1948

1949

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961

Amount
outstanding

£200,210,354

200.210.354

200.210.354

198,880,730
805.200.479
805.200.479
805.200.479
804.173.793
796.173.793
796.173.793
796.173.793
796.173.793
796.171.293
796.171.293
796.171.293

(a) Accrued interest included in price until 15th April, 1956.
(b) Yields in italics are to the earliest redemption date.

Published
official

holdings

£1,555,613

1,581,550

120,930

6,635,803
181,441,935
166,560,275
150,157,857
150,149,057
131,149,320
103,140,908
93,185,908
75.397.907
62.891.907 
66,093,392
6,299,101

£125,973.512
200.274.030
200.244.030
200.244.030
200.211.030
200.211.030
200.211.030
200.211.030
200.211.030
200.211.030
200.211.030

£3,301,960 
13,365.417 
13,448.972 
14,356,525 
13,451,300 
7,149,668 
3,126,762 
1,866.448 
1.735,511 
1,511.460
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Conversion Stock 1962
By prospectus dated 6th July, 1956, holders of 2 i%  National War Bonds 1954/56 were invited to 
exchange their holdings for equal amounts of 4 j%  Conversion Stock 1962 plus a cash payment 
of £1-500%.

I N T E R E S T  P A Y A B L E  15th February and 15th August.

Further issue :
Cash offer at 99 by prospectus dated 3rd May, 1957.

£658,156,539 issued in exchange for 2J%  National War Bonds 1954/56. (Approximate yield £4-820),

100,000,000 issued for cash at 99. (Redemption yield £4-740).

£758,156,539

£300,828,180 converted into an equal amount of 6% Conversion Stock 1972 under offer dated 8th Deceniber, 1961. Assenting
holders received £2-500 % cash payment. The issue of 6 % Conversion Stock 1972 under this offer was limited to
£300.000.000.

181,975,546 converted into 5 i%  Funding Stock 1982/84 under offer dated 8th December, 1961, at the rate of £110 of
such stock for each £100 nominal surrendered. The issue of 5^% Funding Stock 1982/84 under this offer was
limited to £200,000,000.

275,202,813 repaid 15th February, 1962 at par.

150,000 unclaimed 31st March, 1962, and subsequently repaid

£758,156,539

Accrued interest included in price until 15th February, 1957,

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdingsHigh Low
March June September December

1956 9 8 * 96i 981 9 7 * £5-020 96| £5-215 1957 £658,156,539 £40,270,729
1957 9 9 * 93i 951 98 M £4-790 98 M £4-840 96* 5-345 9 4 * 5-910 1958 758,156,539 107,368,507
1958 m i 9 5 * 1001 98 5-070 99i 4-650 100* 4-425 100* 4-295 1959 758,156,539 77,998,113
1959 lO li 100 100II 101* 4-080 lOOf 4-195 loot 4-330 100* 4-140 1960 758,156,539 67,231,007
1960 100 H 9 7 * 99i 99i 4-790 9 8 *  5-320 98i 5-865 9 8 * 5-400 1961 758,156,539 25,762,685
1961 100* 981 £99-880 99i 4-655 9 9 *  4-740 9 9 * 6-245 £99-840 5-290 1962 150,000 742,340

The Stock w 
21st Septeml

I N T E R E S T  P

Year ende 
31

DECEMBE

1960
1961
1962

(a) Ac



Ju® m o .  12th July, 1960. The tap in the Stock ended on

Treasury Bonds 1962

I N T E R E S T  P A Y A B L E  14th May and 14th November.

£300,000.000 issued for cash at 99. (Redemption yield £5-965)

£290,569.977 “ , t j d l e d °  Treasury Stock 1965 under offer dated 28th September, 1962. Assenting

9.430,023 repaid 14th November, 1962 at par.

£300,000,000

Published
official

holdings

Prices marked (a)
X cai cuucu

31
DECEMBER High Low

1960 lOOi 98 M
1961 101* 98 |
1962 100 l i 100

Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

100*
lOOU lO li

100*
£4-785
4-815

June

lOOf
100 i |

£4-925
3*920

September

991
9 9 *

£100-265

£5-810
6-180
3-610

December

1001
100*

£5-305
5-120

Year ended 
31

M A R C H

1961
1962

Amount
outstanding

£300,000,000
300,000,000

Published
official

holdings

£10,000,000

(a) Accrued interest not included in price.

£40,270,729
107,368,507
77.998,113
67,231,007
25,762,685

742,340
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3% Exchequer Stock 1962-63
The Stock was issued at 99i by prospectus dated 30th September, 1953

I N T E R E S T  P A Y A B L E  14th June and 14th December.

£341,279,200 issued for cash at 99^. (Redemption yield £3*060).

£1,064 cancelled.

341,278,136 repaid 14th June, 1963 at par.

£341,279,200

Year ended 
31

D E C E M B E R

1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963

Prices marked (a)

lOOi
105^
102f
92
9 4 ^
941
96*
9 6 *
96
9 9 *

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

Price
end

Low year
(a) March June September

99i 9 9 *
9 9 * 102f 99 | £3*050 103* /  £2*560 

\  2*600 1031 /  £2-480 
\  2*530

8 7 * 90i 9 7 * 3*355 9 3 * 4*000 87* 4*905
88i 90J 87* 5 025 89* 4*810 89| 4*775
87i 88i 91 | 4*535 9 0 * 4*890 90i 4*870
88f 9 4 * 9 1 * 4*870 93i 4*525 94i 4*390
9 4 * 96i 95i 4*060 9 5 * 4*140 95* 4*300
92 li 9 5 * 94J 4*710 94i 5*140 93J 5*740
93f 9 6 * 9 6 * 4*860 9 6 * 4*970 9 4 * 6*345
96i 9 9 * 9 7 * 5*165 9 8 * 4*465 9 9 * 3*965

991 3*525

December

99i
103i
901
89i
88|
9 4 *
951
95
9 6 *
9 9 *

£3*010 
2-490 
2*540 
4*445 
4*910 
5*485 
4*385 
4*275 
5*175 
5*795 
3*845

Year ended 
31

M A R C H

1954
1955
1956
1957
1958
1959
1960
1961
1962
1963

Amount
outstanding

£341,278,136
341,278,136
341.278.136
341.278.136
341.278.136
341.278.136
341.278.136
341.278.136
341.278.136
341.278.136

(a) Accrued interest included in price until 14th June, 1958,

(b) Yields in italics are to the earliest redemption date.
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By pi 
exch£
Furtl
Cash
INTB

Published
official

holdings

£50,000
2,050,000
7,450,000

14.200.000 
24,526,763
27.925.000
23.345.001 
22,799,238 
17,126,542 
11,939,973

Yt
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By prospectus dated 25th April, 1958, holders of 4V  Conversion ^tnrV ios7 kc • •* j  *
exchange their holdings for equal amounts of 4}% Conversion Stock I963! ^^^ited to
Further issue :
Cash offer at 99f by prospectus dated 31st January, 1961.
I N T E R E S T  P A Y A B L E  15th June and 15th December.

Conversion Stock 1963

Published
official

holdings

£50,000

2.050.000
7.450.000

14.200.000 
24,526,763
27.925.000
23.345.001 
22,799,238 
17,126,542 
11,939,973

£353,335,587 issued in exchange for 4% Conversion Stock 1957/58. (Approximate yield £4-750) 
300,000.000 issued for cash at QQl

£653,335,587 repaid 15th June, 1963 at par.

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

1

High Low
March

1958 101* 99i lOU
1959 101* lOOf 101* 100* £4-365
1960 101* 9 6 * 9 8 * 9 9 *  4-770
1961 99f 96 | 9 8 * 99i 5-110
1962
1963 1

100* 9 8 * 100^ 99k 5-175 
£100-305 3-490

and gross redemption yields

June

100*
101*
9Si
99

loot

£4-730
4- 425
5- 300 
5-290 
4-355

September

loot
1001
9 7 *
9 7 *

1001

£4-590
4- 560
5- 810
6- 540 
3-890

December

lO li
101*
9 8 *
9 8 *

lOOi

£4-470
4- 390
5- 425 
5-840 
3-710

Year ended 
31

M A R C H

1959
1960
1961
1962
1963

Amount
outstanding

£353,335,587
353.335.587
653.335.587
653.335.587
653.335.587

(a) Accrued interest not included in price.

Published
official

holdings

£19,464,782
11,586,804
32,539,845
38,185,625
22,817,718
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Exchequer Stock 1963-64
S c fa n e e th d r  1954, holders of I f  % Serial Funding Stock 1954 were invited to
of 50n y  foldings for equal amounts of 2 i%  Exchequer Stock 1963/64 plus a cash payment

INTEREST PAYABLE 14th May and 14th November.

£274,216,726 issued in exchange for 1 |%  Serial Funding Stock 1954 (approximate yield £2-520) and repaid 14th May, 1964 at par.

160

By prospecti 
to exchange 
this offer ws
Further issu 
By prospecti

Year endei 
31

DECEMBEl

1958
1959
1960
1961
1962
1963
1964

(a) Ao



• » / . '  1^ ;

%

Amount
utstanding

Published
ofbcial

holdings

74,216,726 £78,692,562
74,216,726 89,490,250
74,216,726 89,140,250
74,216,726 74,140,250
'4,216,726 82,290,250
'4,216,726 82,740,784
'4,216,726 77,440,250
4,216,726 58,447,223
4,216,726 52,381,439
4,216,726 2,537,145

y .^r* h%
■fy '

Conversion Stock 1964
By prospectus dated 28th November, 1958, holders of 2% Conversion Stock 1958/59 were invited
to exchange their holdings for equal amounts of 4^% Conversion Stock 1964. The issue under 
this offer was limited to £250,000,000.
Further issues :
By prospectus dated 7th August, 1959, holders of 3 % War Loan 1955/59 were invited to exchange

their holdings for equal amounts of 4^% Conversion Stock 1964,

Cash offer at 99J by prospectus dated 26th January, 1960.

I N T E R E S T  P A Y A B L E  14th May and 14th November.

£250,211,365 issued in exchange for 2% Conversion Stock 1958/59. (Approximate yield £4-465)

54,625,220 issued in exchange for 3 % War Loan 1955/59. (Approximate yield £4-490).

200,000,000 issued for cash at 99î . (Redemption yield £4-695).

£504,836,585 repaid 14th May, 1964 at par.

Year ended 
31

D E C E M B E R

1958
1959
1960
1961
1962
1963
1964

(a) Accrued interest not included in prk;e.

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

V Year ended 
31

M A R C H

Published
official

holdingsHigh Low
March June September December

Amount
outstanding

100^ 99^ £4-480 1959 £250,211,365 £2,500,000
101A 9 9 ^ 99 M lOOi £4-445 100* £4-455 9 9 *  £4-540 99f 4-590 1960 504,836,585 26,202,155
99 M 94 ̂ 96 ii 9 9 * 4-920 96| 5-535 9 4 * 6-090 9 6 * 5-575 1961 504,836,585 23,493,505
98 ̂ 94 | 97i 9 7 * 5-450 97* 5-460 9 5 * 6-475 965 5-920 1962 504,836,585 18,549,365

10 0 5 97 100 98f 5-305 9 9 * 4-580 100* 4-030 lOOi 3-955 1963 504,836,585 17,550,541
101 100^ lOOJ loot

£100-040
3- 930
4- 230

lOOf 3-645 lOOJ 3-680 100* 3-735 1964 504,836,585 17,176,350
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Treasury Stock 196^
The Stock was issued at 99J by prospectus dated 28th September, 1962. At the same time holders 

A  Treasury Bonds 1962 were invited to exchange their holdings for equal amounts of 4% 
Treasury Stock 1965 plus a cash payment of 50p%.
I N T E R E S T  P A Y A B L E  Ist February and 1st August.

£100,000,000 issued for cash at 99^. (Redemption yield £4-230).
290,569,977 issued in exchange for 5 |%  Treasury Bonds 1962. (Approximate yield £4*205).

£390,569,977 repaid 1st February, 1965 at par.

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended
31

M A R C H

Amount 
outstanding ,

Published
officid

holdingsHigh
1

1
Low

March June September December

1962
1963
1964

1
991 
9911 
99 e

' 9 8 ^  
9 9 ^  
99i

9 9 ^
99 M

£99*810
9 9 ^  £4-440 
9911 4-660

1

9 9 ^  £4-290 
99f 4*590

99 ik £4-230 
99 4*855

99^ £4*250 
99H 4*415 

£99-645 6*660

1963
1964
1965

£390,569,977
390,569,977

£5,005,327
4,405,328
4,414,980

(a) Accrued interest not included in price.

V
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3% Savings Bonds
See over

Published
official

holdings

£5,005.327
4,405,328
4,414,980
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3% Savings Bonds
The Stock was issued at 100 by prospectus dated 27th December, 1940. It was the first of the 
longer-dated 3% issues which were on tap until 15th December, 1945.
The list of applications remained open from 2nd January, 1941, until 30th April, 1942, when the 
prospectus for the next longer-dated tap stock, 3% Savings Bonds 1960/70, was issued.
I N T E R E S T  P A Y A B L E  15th February and 15th August.
The following is quoted from the prospectus :
“ The Bonds and the interest payable from time to time in respect thereof will be exempt from all 
Umted Kingdom Taxation, present or future, so long as it is shown in the manner directed by the 
Treasury that they are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. Further, the 
interest payable from time to time will be exempt from United Kingdom Income Tax present or

future, so long as it is shown in the manner directed by the Treasury that the Bonds are in the 
beneficial ownership of persons not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any computation for taxation 
purposes of the profits of any trade or business carried on in the United Kingdom. Moreover the 
allowance of the exemptions is subject to the provisions of any law, present or future, of the 
United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from Income Tax where, under any such provision it falls to be treated for the purpose of the 
Income Tax Acts as income of any person resident or ordinarily resident in the United Kingdom.’*

£712,745,671 issued for cash at 100.

£3,406,126 cancelled.
311,511,641 converted into an equal amount of 6^% Exchequer Loan 1969 as on 11th August, 1965, under offer dated

15th June, 1965.
200,034,344 converted into an equal amount of 6^ % Treasury Loan 1976 as on 15th August, 1965, under offer dated 15th June,

1965.
197,793,560 repaid 15th August, 1965 at par.

£712,745,671

Year ended 
31

D E C E M B E R

Prices marked (a)

1941
1942
1943
1944
1945
1946

1947

1948

1949
1950
1951

101
101
1011
lO li
102^
108^

109

104^

104 i |
lO lf
lO lf

100
100
9 9 ^
99i

100*
lO lf

97 |

100

94 |
96 |
9H

Price
end
year
(a)

101*
100*
101*
101*
108*

lO li

1041

99i

lOU
91f

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

March

99 |
lOOi
9 9 *

101

103i

105*

1011

103*
98i
9 9 *

June

lOOJ
99|
99f

lOOf
104*

105*

101*
lO li
100*
96i

September

100*
991
99|

1001

105i

9 9 *

102*

99J
lOOi
97i

3-065
2- 980
3- 220

December

99J
9 9 *

1001
1001

107*

1001

103i

9 8 *
9 9 *
9 1 *

3-125
3-010
3-810

Year ended 
31

M A R C H

1941
1942
1943
1944
1945
1946

1947

1948

1949
1950
1951

Amount
outstanding

£88,610,165
666,362,952
712,729,803
712,727,903
712,715,753
712.714.583

712.694.583 

712,692,244

712,684,526
712,682,828
712,682,628

(a) Accrued interest included in price until 15th August, 1960
(b) Yields in italics are to the earliest redemption date.

Published
official

holdings

£18,446,738
22.892.688
15.892.688 
13,901,434
13,904,808

16,939,167

29,071,908

30,106,576
59,798,964
59,972,029

Year ended 
31

DECEMBER

1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965

(a) Accrued
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easury that the Bonds are in the 
nited Kingdom of Great Britain

3m any computation for taxation 
United Kingdom. Moreover the 
y law, present or future, of the 
by persons domiciled, resident, 

r, the interest will not be exempt 
e treated for the purpose of the 
esident in the United Kingdom.”

Amount
outstanding

Published
official

holdings

£88,610,165
666,362,952
712,729,803
712,727,903
712,715,753

£18,446,738
22.892.688
15.892.688 
13,901,434

712,714,583 13,904,808

712,694.583 16,939,167

712,692,244 29,071,908

712,684,526 30,106,576
712,682,828
712,682,628

59,798,964
59,972,029

Year ended
31

D E C E MB E R

1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965

Prices marked (a)

93i 
97f 

100* 
100* 
88i 
89*  
91f 
93*  
9 3 *  
9 2 *  
97i 
97 H 
981 
99}

87 
9U 
9 5 *  
83i 
82 | 
84 
83i 
89i 
8 7 *
88
9 0 *
9 5 *
96}
97f

Price
end
year
(a)

92f
9 7 *
991
87J
87i
84i
91}
92}
90
90J
9 6 *
9 7 *
9 7 *

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

90i
9 3 *
9 6 *
94*
84|
88|
86*
92i
9 0 *
91
92}
9 6 *
9 7 *
9 8 *

(a) Accrued interest included in price until 15th August, 1960.

£3*955
3*625
3*365
3*640
5*110
4*650
5*295
4*430
5*040
5*310
5*320
4*675
4*825
6*870

June

87i
94*
981
90*
83*
85*
87*
90i
89*
91*
9 4 *
97i
98

£99*545

£4*280
3*530
3*120
4*110
5*230
5*150
5*030
4*880
5*410
5*285
4*915
4*345
4*770
5*795

September

91*
96*
99*
84i
85*
86*
88|
90
88*
88*
96i
971
98*

£3*810
3*360
3*040
5*000
5*110
5*105
4*935
4*965
5*820
6*305
4*410
4*295
5*025

December

9 1 *
96J
98*
86*
84*
83*
89*
90*
90
9 0 *
96*
91}
97*

£3*835
3*410
3*110
4*710
5*250
5*645
4*920
4*850
5*460
5*890
4*415
4*550
6*770

Year ended 
31

MARCH

1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965

Amount
outstanding

£712,677,028
712,676,028
712,550,490
712.548.970
712.547.970
712.547.970
712.547.970 
712,545,870
712.545.745
712.545.745
712.543.745
709.343.745
709.343.745 
709,340,245

Published
ofScial

holdings

£57,391,584
57,395,831
58.181.998 
97,226,958 
64,533,843 
70,991,926 
75,539,130 
74,340,039 
79,875,024 
77,963,645
69.927.998 
74,343,623 
69,735,006 
50,093,152
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1% Exchequer Stock 1966
The Stock was issued at 99i by prospectus dated 9th January. 1958.

Further issue :
By prospectus dated 31st January, 1961, holders of 2 i%  Funding Loan 1956/61 were invited to 
exchange theu* holdings for equal amounts of 5 |%  Exchequer Stock 1966 plus a cash payment 
of 50p %.

i n t e r e s t  p a y a b l e  15th March and 15th September.

£500,000,000 issued for cash at 99^. (Redemption yield £5‘580).

483,478,769 issued in exchange for 2i%  Funding Loan 1956/61. (Approximate yield £5*640)

£983,478,769

£5,811,577 cancelled.

975,917,192 repaid 15th March, 1966 at par.

1,750,000 unclaimed 31st March, 1966, and subsequently repaid

£983,478,769

(a) Accrued interest included in price until 15th March, 1961.

166

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdingsHigh Low
March June September December

1958 104i 99i 104i 100* £5-490 100* £5-340 101* £5-310 102* £5-135
1958
1959

£500,000,000
500,000,000

£27,248,000 
44 000 0001959 105i 1021 104i 103 4-985 102i 5-110 102* 4-965 102* 4-965 1960 500,000 000 35 500 0001960 105 97i 1001 100* 5-315 99k 5-670 97 | 6-000 9 8 * 5-765 1961 500.000 000 36,610,000
74,803,391
76,305,147
76,474,801
44,764,565
33,874,772

1961 1011 95} 9 8 * 9 9 * 5-710 9 9 * 5-710 961 6-440 98J 5-980 1962 983,478,769
977.667.392
977.667.392
977.667.392 

1,750,000

1962 103 H 9 8 ^ 103 99i 5-640 100* 5-325 1021 4-765 1021 4-540 19631963 103M 100 101* 102* 4-755 102* 4-630 102i 4-430 101* 4-635 1964
1964 lO li 9 8 * 98 H 100 fi 4-995 loop 4-965 100* 5-390 98i 6-565 1965
1965 100^ 9 8 * £100-005 9 8 * 6-760 9 9 * 6-210 99f 6-065 £99-985 5-580 1966

7
n
/
/>
1
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re ^ fn e d  o p ^ u n m ^  by^prospectus dated 16th May, 1946. The list of applications

August.* 1 wV'were^^Wted °o exrtanM  ''®Pay“ ent on 15th
1964/67. The lists for conversion remained opefun til M

£418,364,310 
334,186,973

2i% Savings Bonds 1964-67
I N T E R E S T  P A Y A B L E  1st May and 1st November.

£752,551,283

issued for cash at 100.
issued in exchange for 24% National War Bonds 1946/48.

shed
:ial
ings

8,000
),000
),000
),000
1,391
>,147
i,801
1,565
,772

£3,125.140
515,454,194

cancelled.

S K ^ S d  £ r‘>500%“ a T p a y S

174 6«7  4 7 S “ ° W ? '^ i v e d “£ l^ 2 T o r < ^ r  p̂  31st January. 1967
174,682,428 repaid 1st May, 1967 at par.

59,289,521
Assenting

Assenting

£752,551,283

Year ended 
31

D E C E MB E R

Prices ra

High

1946 105i
1947 1041
1948 99i
1949 9 9 *  1
1950 96
1951 9 4 *
1952 8 5 *
1953 91
1954 9 7 *
1955 9 5 *
1956 8 1 *
1957 83^
1958 84
1959 8 6 *
1960 85 |
1961 85*
1962 9 3 *
1963 94 |
1964 93f
1965 95i
1966 98 li

Low

99J
92
9 2 4
88|
914
84 
79 | 
8 4 ^  
90 
764 
764 
764 
78| 
82| 
814 
804 
84 i4 
904 
904 
904
954

Price
end
year
(a)

1044
954
9814
93 
944 
844
844
904
94 A 
80 
794 
784 
8341 
85 
82f 
85
9144
934
904
954
9844

Monthly average prices (ex gross accrued interest)

March June

lOOJ £2-455 101 £2-440
94 | 2-865 95* 2-840
98f 2-610 9 7 * 2-700
9 1 * 3-155 94i 2-895
91* 3-140 s n 3-325
82i 4-085 80* 4-240
8 6 * 3-760 88* 3-590
9 0 * 3-420 93i 3-115
89 3-630 84i 4-160
78f 5-060 7 7 * 5-245
81* 4-810 7 9 * 5-245
78* 5-480 80| 5-220
8 4 * 4-880 84 4-980
82f 5-485 82 5-705
83* 5-755 8 3 * 5-850
8 6 * 5-610 8 8 * 5-315
9 1 * 4-925 9 2 * 4-615
92 | 5-040 93 5-140
91J 6-670 92J 6-685
9 5 * 6-660 9 6 * 6-415

£99-580 5-980

September

1004
9 3 ^
9 6 *
9 2 *
94*
894
834
8844
944
784
77*
79*
814
83*
8144 
814 
904 
93 44
924
934
9 7 *

December

104*
9444
984
9244
944
85*
84f
894
9 5 *
804
77|
7 8 *
824
8444
82*
844
914
934
91*
94 M
9841

Year ended 
31

M A R C H

1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967

Amount
outstanding

£752,551,283
752.550.283
752.550.283
752.549.918
752.549.918
752.549.918 
752,549,718
752.428.465
752.428.465
752.428.465
752.428.465
752.428.465
752.428.465
752.428.465
752.428.087
752.428.087
749.426.143
749.426.143
749.426.143
749.426.143 
174.682,428

Published
official

holdings

£255.869,712
251,319.712
248.112.603
215.462.603 
201,257.507 
184,978,361 
174,746.532 
161.289.228 
119,539,445 
113,242.212
92.892,842
70,293,380
86,482,624
59,368,111
55.381.488
42.696.488
39.040.054
22.040.054 
32,851,350 
61,882.703 
35,985,629

(b) Yields in italics are to the earliest redemption date.
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Exchequer Stock 1 967
The Stock was issued at 98 by prospectus dated 15th June, 1962.
Further issue:
Cash offer at 9 6 | by prospectus dated 3rd February, 1965.

S o n d ^  in the first tranche ended on 21st September, 1962, and on 29th November, 1965, in the

I N T E R E S T  P A Y A B L E  21st May and 21st November.

£400,000,000
450,000,000

issued for cash at 98. (Redemption yield £5-435) 
issued for cash at 96J. (Redemption yield £6*385)

£850,000,000 repaid 21st November, 1967 at par.

168

The Stock was
The tap in the

I NT E RE S T  PA1

Year ended 
31

DECEMBER

1963
1964
1965
1966
1967
1968

(a) Acc



i on 29th November, ]965. in the

The Stock was issued at 98 by prospectus dated 20th September, 1963 
The tap in the Stock ended on 3rd February, 1965.

I N T E R E S T  P A Y A B L E  15th March and 15th September.

4% Exchequer Loan 1968

Amount
outstanding

MOO,000,000
400.000. 000
850.000. 000
850.000. 000
850.000. 000

£500,000,000 issued for cash at 98. (Redemption yield £4-500).

repaid 15th March, 1968 at par. 
unclaimed 31st March, 1968, and subsequently repaid

£498,350,000
1,650,000

£500,000,000

Published
official

holdings

£2,150,000
5,425,000

12,000,000
46,014.656
26,043,557

Year ended 
31

D E C E MB E R

1963
1964
1965
1966
1967
1968

Prices marked (a)

High Low

9 8 * 96f
961 9 1 *
94 91H
96 | 9 4 *
9 9 *

___
9 6 *

Price
end
year
(a)

9 6 f
9 2 ^
9411
9 6 ^

£99*300

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

95 *  
92 | 
94 M 
9 8 ^

£5*340
6*660
6*845
5*920

June

95i
93
95^1
98|

£5*440
6*840
6*785
5*525

September

94 M 
93 M
95 H 
99

£5*670
6*690
7*235
5*375

December

9 7 *  
9 2 *  
94 M 
9 6 ^  

£99*085

£4*770
6*575
6*670
7*055
7*745

Year ended 
31

M A R C H

1964
1965
1966
1967
1968

(a) Accrued interest not included in price.

Amount
outstanding

£500,000,000
500.000. 000
500.000. 000
500.000. 000 

1,650,000

Published
official

holdings

£200,000
30,842,965
32,873,874
39.886.839
48.461.839
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3% Funding Stock 1966-68

The Sto

Further

of*2 N aTifnif War^Bond^

Further issue:

I N T E R E S T  P A Y A B L E  Ist February and 1st August,

By pros 
exchang 
of50p5

I N T E R !
£250,000,000

88,292,211
202,078,303

issued for cash at 100.
issued in exchange for 2 i  % National War Bonds 1949/51. (Approximate yield £2-990) 
issued in exchange for 2 i % Exchequer Stock 1955. (Approximate yield £2-985)

£540,370,514

£7,520,445 cancelled.
532,850,069 repaid 1st August, 1968 at par,

£540,370,514

Ye

DE

166

By prospectus datcc 
invited to exchange \ 
payment of £1 %.

Year ended 
31

DECEMBER

1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968

(a) Accrued

t



3̂ % Conversion
National War Bonds 1952/54 were 

payment 0^/^^ holdings for equal amounts of 3^% Conversion Stock 1969 plus a cash I N T E R E S T  P AYABL E  Ist March and 1st September.

Stock 1969

£340,557,993 issued in exchange for 2J % National War Bonds 1952/54. (Approximate yield £3*575)

£5,750,606
333,857,387

950,000

£340,557,993

cancelled.
repaid 1st March, 1969 at par.
unclaimed 3Ist March, 1969, and subsequently repaid

'Amount
itstanding

^292,2n
',292,211
.292,211
,271.766
.350,069
.350,069
350.069
350.069
350.069
350.069
350.069
350.069
350.069
150.069 
'50,069
50.069
50.069
50.069

Published
official

holdings

£ 100,000,000 
110,000,000
120.073.670
94.823.670
53.855.304
91.355.304
90.855.304
56.925.304
65.125.304
64.425.304
62.933.304
61.483.304
49.483.304
44.983.304 
46,553,856 
51,586,336
51.854.467
50.674.467

Year ended 
31

DECEM BER

Prices marked (a)
Price
end
year
(a )

P

High Low March

1954 104J 99* 1021 99* £3*585
1955 103 83i 88i 96i 3*820
1956 m 81| 8 3 * 84* 5*120
1957 88 i 80 S2i 87i 4*935
1958 87| 8H 87f 82* 5*625
1959 m 8 7 * 89* 8 8 * 4*950
1960 89i 83 8 4 * 85* 5*610
1961 86i 80i 85 | 84* 5*990
1962 95i 84 | 93^ 85f 6*110
1963 95 | 90| 941 9U 5*220
1964 94} 88f 8 8 * 91* 5*365
1965 91 M 881 9 0 * 891 6*595
1966 92 if 90 | 92 | 91* 6*790
1967 96i§ 92J 95 H 94* 6*485
1968 £99*490 95i £99*485 96* 7*340

and gross redemption yields

(a) Accrued interest included in price until 1st March, 1964.

June

lOOJ 
92 *  
83

84^
87i
83
831
86
92
91
89t
91 la
96M
97

£3*490
4*260
5*360
5*540
5*410
5*150
5*875
6*245
5*955
4*980
5*445
6*835
6*870
5*645
7*430

September

1011 
84 i |  
82i 
82^  
85i 
87 
83 ̂  
81-fe 
91-fe 
94i 
91 l i  
90f 
91M 
961 
98f

£3*385
5*060
5*500
5*640
5*335
5*165
6*070
6*735
5*150
4*710
5*650
6*665
7*310
5*965
7*260

December

102i
87|
82^
81
86
88|
83i
84:fe
92
9 3 ^
89
90 
92 i |  
951 
9 9 *

£3*300
4*770
5*545
5*755
5*295
5*075
6*110
6*185
4*960
4*960
6*490
6*690
7*195
7*355
6*920

Year ended 
31

M A R C H

1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969

Amount
outstanding

£340,557,993
340.557.993
340.557.993
340.557.993
340.557.993
340.557.993
340.557.993
340.557.993
340.557.993
334.807.387
334.807.387
334.807.387
334.807.387
334.807.387
334.807.387 

950,000

Published
official

holdings

£58,395,000
70.500.000
70.500.000
52.850.000
42.637.500
54.537.500
83.887.500
56.887.500
58.517.447 
45,271,712
47.767.447
51.467.447
54.767.447
46.167.447
27.550.000
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3% Funding Loan 19^9-69
The Stock was issued at 98 by prospectus dated 3rd April, 1934.

Further issues :
During the year ended 31st March, 1942, £120,000,000 Stock was issued at lOOiJ to the National 
Debt Commissioners.

During 1943 £120,000,000 was similarly issued at lOlf.

(In 1941/43 £240,000,000 3% National Defence Loan 1954/58 was also issued to the National 
Debt Commissioners.)

R E D E M P T I O N  By the terms of the prospectus the Government undertook to set aside at the close 
of each half-year a sum equal to 2 % on the nominal amount of the Loan originally created. After 
deducting therefrom the amount required for payment of interest on the Loan for the half-year, 
the balance of the sum so set aside was carried to a Sinking Fund which was applied during the 
succeeding half-year to the purchase of the Loan for cancellation if the price was at or under par; 
when the price was above par it was either so applied or otherwise invested under the control of the 
Treasury. Any outstanding balance of the Loan not previously redeemed would be repaid at par 
on 15th April, 1969, but the Government reserved the right, on giving three calendar months’ 
notice, to redeem in whole or in part, by drawings or otherwise, at par on, or at any time after, 
15th April, 1959, any outstanding balance of the Loan not previously purchased and cancelled by 
the operation of the Sinking Fund.

I N T E R E S T  P A Y A B L E  15th April and 15th October.

£152,366,160
120,000,000
120,000,000

£392,366,160

£218,346,051
4,228,501

169,791,608

£392,366,160

issued for cash at 98. (Redemption yield £3 095)
issued for cash at lOOH to the National Debt Commissioners
issued for cash at 101| to the National Debt Commissioners.

reductions by sinking fund purchases
other reductions.
repaid 15th April, 1969 at par.

Year ended 
31

D E C E M B E R

1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945

Prices marked (a) Price
end
year
(a )

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H
High Low March June September December

104i 9 8 |i 1041 97i £3-105 98i £3-060 103* £2-855 1935
106 98 1021 103* £2-845 103* 2-850 1001 2-985 102 2-910 1936
1041 101 lO lf 103* 2-845 103i 2-855 1021 2-890 101* 2-945 1937
1011 92| 9 7 * 951 3-215 9 3 * 3-330 94* 3-280 97* 3-140 1938
9 9 * 90 94f 9 6 * 3-160 97i 3-125 9 6 * 3-210 94J 3-300 1939
95i m 92 | 93f 3-330 92* 3-375 87i 3-690 9U 3-440 1940
99i 92i 99f 97i 3-145 95i 3-240 9 7 * 3-135 m 3-075 1941

lO li 98f lOOJ 981 3-060 99i 3-045 lOOi 2-990 lOOi 2-985 1942
102i 9 9 * lO lf 100* 2-995 100} 2-955 101 2-945 100* 2-970 1943
102i 9 n loot i m 2-955 99} 3-025 99i 3-010 100* 2-990 1944
lO lf 991 1001 lOOi 2-995 9 9 * 3-005 100* 2-985 100* 2-990 1945
1011 loot lO li 100* 2-955 100* 2-980 100* 2-960 lOOJ 2-970 1946

(a) Accrued interest included in price until 15th April, 1964.

Amount
outstanding

Sinking
fund

purchases

Published
official

holdings

£148,814,760 £1,043,122 £4,515,617
147,194,040 1,619,720 28,377,760
145,577,697 1,614,927 45,848,558
143,797,508 1,780,081 46,949,558
141,906,906 1,890,603 47,715,558
139,932,400 1,965,216 46,130,638
137,893,109 2,037,779 37,265,004
255,961,704 1,930,289 150,965,004
372,146,667 3,806,537 268,200,004
367,753,386 4,392,681 251,005,004
362,961,445 4,791,941 246,005 004
358,331,810 4,621,107 222.531.635



aside at the close 
ly created. After 
for the half-year, 
3plied during the 
a t or under par; 

the control of the 
I be repaid at par 
a lendar m onths’ 
It any time after, 
and cancelled by

Published
official

holdings

£4,515,617
28,377,760
45.848.558
46.949.558
47.715.558 
46,130,638 
37,265,004

150.965.004
268.200.004
251.005.004 
246,005 004 
222.531.635

Year ended 
31

D E C E M B E R

1946

1947

1948

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968

Prices marked (a)

1 0 9 - ^

1 0 9 ^

104i

104
100
99i
88-fr
9 2 ^
9 8 ^
97 
82i 
84f 
83£ 
8 6 i  
85f 
83£ 
92f 
9 3 *  
92f 
90A 91# 
96i
98 l i

l O U

98 |

98i

92f
95m
81i
86*
92 |
77i
7 7 i
7 6 ^m
82 |
80i
77 |
82i
8 8 i
871
87i
8 9 #
91#
95i

Price
end
year
(a)

1081

lO lf

104i

97i
9 S l
m
86f
9 2 *
9 6 *
82|
79fmm
84i
81f
82f
9 0 *
9 2 i
88
90i
9 1 #
9 6 #
99

Monthly average prices (ex ^o ss  accrued interest)
and gross redemption yields (b)

March

103*

1051

101*

103*
95f
96J
m
88|
9 3 *
9 U
7 9 *
8 2 *
7 8 i
8 3 #
8 1 J
8 1 *
8 2 #
88#
89#m
9 0 *
931
96f

June

104f

105#

100#

102*
9 8 *
92i
82f
90
9 5 *
86*
78*
78i
8 0 ^
83*
80i
8 0 *
8 4 *
9 0 i
90f
8711
90f
96
961

(a) Accrued interest included in price until 15th April, 1964.
(b) Yields in italics are to  the earliest redemption date.
• There was a cash balance of £40,052 at 31st March, 1967.

September

105*

100

102*

9 6 #
98
93
861
9 U
9 6 #
7 9 #
77f
7 8 #
80#
83f
8 0 *
7 8 *
8 8 *
9 2 *
90
88f
90f
96
98i

£2‘485
2-670
2- PP5
3- 000 
2-745
2- 850
3- 230
3-140
3- 540
4- 120 
3-755
3- 265
5- 090 
5-475 
5-520 
5-390 
5-235
5- 920
6- 670 
5-080
4- 575
5- 500
6- 585
7- 160
5- 690
6- 395

December

108*

100#

103*

97i
98i
87*
86*
9 1 #
96 |
8 2 *
771
77*
8 2 *
8 4 *
80#
81|
90
9U
88f
90J
9 1 #
9 6 *
9 8 #

3-200
3- 125
4- 000 
4-155 
3-710
3- 290
4- 800
5- 490 
5-770 
5-270 
5-100
5- 955
6- 095 
4-855 
4-890 
6-025
6- 340
7- 030 
6-010 
7-120

Year ended 
31

M A R C H

1947

1948

1949

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969

Amount
outstanding

£353,561,686

348,589,079

343,479,277

337,893,935
332,203,253
325,884,732
318,989,630
312,249,987
305,614,834
297,765,198
289,227,820
280,296,133
271,365,045
262,362,066
252,702,729
242,673,229
231,454,571
221,841,599
211,713,728
201,242,450
190,708,586
180,277,074
169,791,608

Sinking
fund

purchases

£4,767,003

4,972,607

5,109,802

5,509,449
5,690,682
6,318,521
6,895,102
6,718,462
6,635,153
7,848,636
8,537,078
8,930,987
8,927,388
9,002,979
9,658,837

10,029,500
9,636,899
9,612,972

10,127,871
10,471,278
10,533,864*
10,431,512
10,485,466

Average 
price of 

sinking fund 
purchases

107.15

102.97

103.00

98.40
98.26
91.33
86.53
91.87 
96.06 
83.81 
79.93 
79.19 
82.30 
84.46 
81.66 
81.59 
88.08 
91.69
89.88 
89.71 
91.91 
96-56 
98-68

Published
official

holdings

£193,421,817

193,867,180

193,890,649

182,803,319
159,797,544
130.491.589
124.391.589 
94,966,589 
52,032,896
94.344.292
96.594.292
80.594.292
76.584.292
79.395.292
48.625.292 
64,115,648 
63,622,547
63.449.169
67.949.169 
78,236,560
78.237.060
78.237.060 
77,237,059
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British Electricity Guaranteed Stock 1967-69
and interest ?he^Trei^ur^^ Prospectus dated 8th August, 1955. It was guaranteed as to principal

offer to the public of nationalised industries’

I N T E R E S T  P A Y A B L E  11th February and 11th August

^0 ,000 ,000  issued for cash at 98^ (redemption yield £4-645) and repaid 11th August, 1969 at par.

174
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2 / 0 Exchequer Loan 1969

g

0
3
3
3
}
3
)
)
)
)
)
)
)
)

Published
official

holdings

£15,000,000
16.734.000
16.260.000
20.605.000 
21,760,262
21.110.000 
31,360,000 
32,161,507 
35,399,469
37.363.268
39.530.268
39.552.727
39.552.727 
40,312,016

By prospectus dated 15th June, 1965, holders of 3% Savings Bonds 1955/65 were invited to 
exchange their holdings as on 11th August, 1965, for equal amounts of 6j%  Exchequer Loan 
1969. (Holders were also invited to exchange into 6^% Treasury Loan 1976.)
At the same time there was a cash offer at 100 of £100,000,000 6 |%  Exchequer Loan 1969. (There 
was also a cash offer of £100,000,000 6^% Treasury Loan 1976.)
The tap in the Stock ended on 21st Octoljer, 1965.
I N T E R E S T  P A Y A B L E  11th February and 11th August.
The following is quoted from the prospectus :
“ Stock and Bonds of (this) issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on Stock or Bonds of (this) issue will be exempt from United 
Kingdom Income Tax, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are not ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
Income Tax.

Applications for exemption from United Kingdom Income Tax should, in the case of interest on 
registered Stock, be made in such form as may be required by the Commissioners of Inland 
Revenue. Bearer Bond coupons will be paid without deduction of United Kingdom Income Tax 
if accompanied by a declaration of ownership in such form as may be required by the Com
missioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
Income Tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”

:100,000,000 issued for cash at 100.
311,511,641 issued in exchange for 3% Savings Bonds 1955/65. (Approximate yield £6*480)

£411,511,641 repaid 11th August, 1969 at par.

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings
High Low March June September December

1965
1966
1967
1968
1969

101^  
101* 
101* 
99 M
99*

991
981
98
98
99*

lOOi
99i
98*  
99 U

lOOi £6*425 
100 *  6*440 
98f 7*425 
9 9 *  8*305

100* £6*495 
9 9 *  6*565 

101* 5*935 
98*  7*625 
99*  9*105

100* £6*460 
m  6*935 

1001 6*125 
99*  7*265

100* £6*240 
99 6*910 
98i 7*615 
9 9 *  6*940

1966
1967
1968
1969

£411,511,641
411.511.641
411.511.641
411.511.641

£40,159,933
38,183,925
27,700,464
31,810,311

(a) Accrued interest not included in price.
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Exchequer Loan 1970
The Stock was issued at 99 by prospectus dated 26th October, 1965. The tap in the Stock ended 
m the latter part of January, 1967.

I N T E R E S T  P A Y A B L E  Ist March and 1st September.
The following is quoted from the prospectus :

Stock and Bonds of this issue and the interest payable thereon will be exempt from all United 
^ngdom  taxation, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on Stock or Bonds of this issue will be exempt from United 
^ngdom  Income Tax, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are not ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
Income Tax.
Applications for exemption from United Kingdom Income Tax should, in the case of interest

on registered Stock, be made in such form as may be required by the Commissioners of Inland 
Revenue. Bearer Bond coupons will be paid without deduction of United Kingdom Income Tax 
if accompanied by a declaration of ownership in such form as may be required by the Com
missioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
Income Tax law ; under the provisions of the Income Tax Act, 1952, Section 507, no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for 
the purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”

£500,000,000 issued for cash at 99. (Redemption yield £6‘265).

£499,350,000 repaid 1st March, 1970 at par. 
650.000 unclaimed 3Ist March. 1970. a

£500,000,000

Year ended 
31

D E C E M B E R

1965
1966
1967
1968
1969

Prices marked (a)

9 9 ^
99#
98#
99#

Monthly average prices (ex gross accrued interest)
^  ^  A a

Low

Price
end
year
(a) March June September

961 m m  £6-450 97#  £6-705 96f £7-115
96# 96i 9 8 #  6-515 99 #  6-270 99 6-450
96i 98# 97i 7-590 9 7 #  7-860 97#  7-560
97# 99-710 9 7 #  8-660 97#  9-430 98#  8-765

t)

Year ended 
31

M A R C H

Amount
outstanding

Published
ofiScial

holdings
December

98# £6-320 1966 £500,000.000 £11,275,000
97 7-060 1967 500,000,000 52,055,104
96# 7-645 1968 500,000,000 50,115,145
9 8 # 7-625 1969 500,000,000 75,165,477
99f 7-765 1970 650,000 4,417,787

(a) Accrued interest not included in price.



y the Commissioners of Inland 
f United Kingdom Income Tax 
may be required by the Com-

of tax deducted from interest 
provided for such claims under 
}52, Section 507, no such claim 
^e date on which the interest is 
exclude the interest from any 

isiness carried on in the United 
t to the provisions of any law, 
.'oidance of taxation by persons 
, and in particular, the interest 
m ion, it falls to  be treated for 
ent or ordinarily resident in the

3% Savings Bonds 1960-70
See over

Amount
outstanding

Published
official

holdings

500.000,000 £11,275,000
500,000,000 52,055,104
500,000,000 50,115,145
500,000,000 75,165,477

650,000 4,417,787
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Bonds 1960-70
issued at 100 by prospwtus dated 30th April, 1942, following the ending of the tap

A 1955/65. The list of applications remained open from 1st May, 1942, until
1944, when the prospectus for the next long-dated tap stock, 3% Savings Bonds 

1965/75 was issued.
Further issue :
£15,676,202 on 1st March, 1949, as compensation under the Cable & Wireless Act 1946.
I N T E R E S T  P A Y A B L E  1st March and 1st September.
The following is quoted from the prospectus ;

interest payable from time to time in respect thereof will be exempt from all 
Umted Kingdom Taxation, present or future, so long as it is shown in the manner directed by the 
1 rebury that they are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. Further the

A

interest payable from time to time will be exempt from United Kingdom Income Tax present or 
future, so long as it is shown in the manner directed by the Treasury that the Bonds are in the 
beneficial ownership of persons not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any computation for taxation 
purposes of the profits of any trade or business carried on in the United Kingdom. Moreover the 
allowance of the exemptions is subject to the provisions of any law, present or future, of the 
United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from Income Tax where, under any such provision it falls to be treated for the purpose of the 
Income Tax Acts as income of any person resident or ordinarily resident in the United Kingdom.”

I

1

I I

> I

1

£1,010,370,338 issued for cash at 100.
15,676,202 issued under the Cable & Wireless Act 1946.

£1,026,046,540

£7,555,217
260,982,335

757,508,988

£1,026,046,540

cancelled.
converted into an equal amount of 8^% Treasury Loan 1980/82 as on 16th February, 1970, under offer dated 
23rd January, 1970.
repaid 1st September, 1970 at par.

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

r

High Low March

1942
1943
1944
1945

101
1011
lOOi
lOlf

100 , 
100 
99i 
99|

lOOA
lOlf

99} £3*010 
99} 3*005 

lOOi 2*985
1946 109 lOHi 109i 103-A f  2-700

1947 i m 97i 101
{ 2:680

1948 1031 97-^ 1031
{ 2:960

1949 1031^ 9U 961
{ 2:345

and gross redemption yields (b)

June

9 9 ^
99J
99^

104 §  

105^

loot

1001

£3*045 
3*050 
3*010 
2‘600 
2*735 
2‘510 
2*680 
2-960 
2*980 
2-920 
2*950

September

99}
99|
99f

1001
1051

99J

lOU

95|

£3*010
3*010
3*025
2*980
2- 500 
2*665
3- 085 
3*055 
2-830 
2*890
3*285

December

99f
9 9 ^
99|

100^
1081

100^

102f

96 3*270

Year ended 
31

M A R C H

1943
1944
1945
1946
1947

1948

1949

1950

Amount
outstanding

£410,200,858
810,270,541

1,009,326,785
1,009,038,409
1,009,030,782

1,009,029,282

1.024.704.234

1.024.703.234

(a) Accrued interest included in price until 1st September, 1965

(b) Yields in italics are to the earliest redemption date.

178

Published
official

holdings

£7,545,150
28,883,856
34,429,524
33,905,927
42,168,030

51,777,897

51,949,011

47,551,267

I
\



United Kingdom Income Tax present or 
•y the T^reasury that the Bonds I f  the
in the United Kingdom of Great Britain

iterest from any computation for taxation 
•n m the United Kingdom. Moreover the 
ns of any law. present or future, of the 
t^a tio n  by persons domiciled, resided 

I f ’ interest will not be exempt

iinanly resident in the United ^ n g d o m f

led

fi

Amount
outstanding

£410,200,858
810,270.541

1,009,326,785
1,009.038.409
1.009.030,782

1.009.029.282

1.024.704.234

1.024.703.234

Published
official

holdings

£7,545.150
28.883,856
34,429,524
33.905,927
42.168.030

51,777,897

51,949,011

47.551.267

Prices marked (a)
ji ̂ ai cuucu

31
DECEMBER

High Low

1950 99i 94i
1951 99i 85|
1952 87i 80f
1953 91| 85*
1954 98* 90*
1955 96f m
1956 81| 75i
1957 8U 73
1958 SOI m
1959 84* 80f
1960 83* m
1961 80| 74i
1962 90f 78*
1963 91 85i
1964 s n 84
1965 851 82|
1966 87i 84i
1967 m 87
1968 92* 88t
1969 96* 91i
1970 99* 96|

Price
end
year
(a)

98J
86f
85ii
91*
95f
81*
m
75*
80*
82f
m
m
88|
89f
84|
85*
87*
88*
92*
96*

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

94*
95*
831
87i
91*
90*
781
80i
76*
81*
79*
78*
79*
85*
87
83*
85*
89*
89J
92*
97*

(a) Accrued interest included in price until 1st September, 1965.

£3-365
3- 340
4- 325
4- 035 
3-680 
3-850
5- 160 
5-040 
5-710 
5-135 
5-560
5- 960
6- 130 
5-300
5- 410
6- 540 
6-910
6- 580
7- 635
8- 705 
8-640

June

96*
91|
81*
88|
93*
85*
761
751
77|
81*
78*
m
80i
87*
87
83i
85*
90*
90i
92*
99*

£3*210
3- 590
4- 490 
3-910
3- 510
4- 315
5- 390 
5-610 
5-545 
5-255
5- 825
6- 230 
6-000 
5-035
5- 500
6- 875 
6-965
6- 385
7- 885 
9-305 
6-950

September

97*
92|
85*
89*
95*
791
75*
751
78f
811
781
75f
85*
891
861
84*
85*
90i
91*
94*

£3-170
3- 555
4- 160 
3-825
3- 340
5- 005 
5-520 
5-705 
5-460 
5-290
5- 940
6- 660
5- 180
4- 770
5- 700
6- 665
7- 380
6- 575
7- 605 
9-475

December

971
86|
84*
901
951
80*
75*
74*
79*
82*
771
781
871
881
84*
85*
86*
881
92*
961

£3-170
4-015
4-215
3-770
3- 380
4- 820
5- 575 
5-900 
5-440
5- 140
6- 090 
6-210
4- 990
5- 090
6- 380 
6-680
7- 175 
7-655
7- 795
8- 510

Year ended 
31

MARCH

1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970

Amount
outstanding

£1,024,699,759
1.024,695,159
1.024,694,659
1,024,520,020
1.024.513.840
1.024.513.840
1.024.513.290
1.024.513.290 
1,024,506.440
1.024.505.745
1.024.505.745
1.024.505.745
1.018.505.745
1.018.505.745
1.018.505.745
1.018.497.323
1.018.497.323
1.018.497.323
1.018.497.323 

757,514,988

Published
official

holdings

£41,820,112
43,230,909
43,251,889
56.491.808
56.993.808 
56,590,658 
74,046,049 
69,438,848 
78,571,031 
78,907,805 
81,239,292 
75,629,881 
81,441,285
81.993.108
72.943.108 
84,300,836 
89,788,588 
91,424.424 
94,699,965 
55,153,190
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6i% Treasury Stock 197 1
The Stock was issued as on 28th July, 1967, and subsequently in accordance with the provisions 
of the Iron and Steel Act 1967 as compensation to holders of the securities which were vested in 
the British Steel Corporation. The tap in the Stock ended on 13th February, 1968. Further 
issues: see below.
I N T E R E S T  P A Y A B L E  28th January and 28th July.
The following is quoted from the prospectus :
“ Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership 
of persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on the Stock will be exempt from United Kingdom Income Tax, 
present or future, so long as it is shown that it is in the beneficial ownership of persons who are not 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
Income Tax.

Applications for exemption from United Kingdom Income Tax should be made in such form 
as may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
Income Tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”

£485,693,367 issued on 28th July, 1967, In exchange for the securities specified in the Notices published on 4th and 14th July,
1967, at the rate of £100 Stock per £99*625 compensation value. (Approximate yield £6*610).

22,496,814 issued end-January, 1968, in exchange for ordinary share capital of English Steel Corporation Limited at the
rate of £100 Stock per £96*875 compensation value. (Approximate yield £7*680).

3,092,560 issued on 29th July, 1968, in exchange for the 4J% Debenture Stock of G.K.N. Steel Company Limited at the
rate of £100 Stock per £97 compensation value. (Approximate yield £7*835).

5,677,419 issued on 10th December, 1968, in exchange for the Ordinary Stocks of Park Gate Iron and Steel Company
Limited at the rate of £100 Stock per £96*875 compensation value. (Approximate yield £8*095).

7,577,183 issued on lOth December, 1968, in exchange for the Ordinary Stocks of Round Oak Steel Works Limited at the
rate of £100 Stock per £96*875 compensation value. (Approximate yield £8*095).

43,133,932 issued on 28th January, 1969, in exchange for the Ordinary Shares of G.K.N. Steel Company Limited at the rate
of £100 Stock per £97*375 compensation value. (Approximate yield £7*945).

£567,671,275

£10,786
562,310,489

5,350,000

£567,671,275

cancelled.
repaid 28th January, 1971 at par.
unclaimed 31st March, 1971, and subsequently repaid.

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

•

Published
official

holdingsHigh Low March June September December

1967
1968
1969
1970

lOOi
9 8 ^
97*
99*

971-
96
m
97f

96}
97i
97*

97i £7*620 
96*  8*690 
98*  8*340

96*  £7*920 
95*  9*705 
99f 7*095

99 | £6*540 
97i 7*650 
951 9*750
99*  6*870

96f £7*690 
97i 7*980 
9 7 *  9*025 
9 9 *  6*820

1968
1969
1970
1971

£508,190,181
567.671.275
567.671.275 

5,350,000

£6,332,000
35.135.000
73.800.000 

(14,499,197)
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Conversion Stock 1971
By prospectus dated 30th December, 1959, holders of 2 % Exchequer Stock 1960 and 3 % Exchequer 
Stock 1960 were invited to exchange their holdings for equal amounts of 5 % Conversion Stock 
1971 plus a cash payment of £1*500%. The tap in the Stock ended on 1st February, 1961.
I N T E R E S T  P A Y A B L E  15th January and 15th July.

£308,964,417 issued in exchange for 2% Exchequer Stock 1960. (Approximate yield £5*160) 

104,559,715 issued in exchange for 3 % Exchequer Stock 1960. (Approximate yield £5*160)

£413,524,132

ly,
he

£4,948,117 cancelled.

408,576,015 repaid 15th July, 1971 at par,

£413,524,132

he

ly

lie

te
Year ended 

31
D E C E M B E R

ded

H

Amount
outstanding

Published
official

holdings

1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971

£508,190,181
567.671.275
567.671.275 

5.350.000

£6,332,000
35.135.000
73.800.000 

(14,499,197)

Prices marked (a)

98i
93i

103 H
103*
100 
95*  
9 4 ^  
95| 
9 4 *  
94 H 
99*

90*
86i
90i
97f
9U
90i
90*
91*
9H
90*
94i

Price
end
year
(a)

99**
99i t
90*
90*
99f
99*
92i
92*
92J
92i
93*
94*
98*

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

96i
91i
90*
97*
97*
92*
92f
94*
92^
92*
96*
99*

£5*445
6*125
6*320
5*370
5*360
6*450
6*725
6*520
7*585
8*550
8*195
7*025

June September

93*
90*
91*
99*
97*
91i
92*
95*
92*
91*
97*

£5*810
6*280
6*210
5*045
5*410
6*710
6*790
6*275
7*835
9*675
7*450

90i
87i
97*

lOli
96*
921
91*
95
93*
92*
98*

£6*265
6*755
5*320
4*815
5*630
6*595
7*190
6*485
7*625
9*755
7*000

December

Year ended
31

M A R C H

Amount
outstanding

90*
90*
99f
99*
93*
92i
92i
92i
93f
94*
98*

£6*235
6*290
5*065
5*090
6*260
6*585
7*010
7*510
7*790
8*895
6*995

1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971

(a) Accrued interest included in price until 15th July, 1966. 
* 2 %  Exchequer Stock 1960 Assented, 
t  3% Exchequer Stock 1960 Assented.

£413,524,132
413.524.132
413.524.132
408.584.065
408.584.065
408.584.065
408.584.065
408.584.065
408.584.065
408.584.065 
408,583,215 
408,576,015

Published
official

holdings

£ 1,000,000
84,195,787
57.005.395 
41,527,019 
27,555,575
27.555.395 
29,656,059 
30,916,852 
11,598,076 
23,751,843 
29,055,176 
15,903,718
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British Gas Guaranteed Stock 1969-71
The Stock was issued at 98 by prospectus dated 9th July, 1951. It is guaranteed as to principal 
and interest by the Treasury.
I N T E R E S T  P A Y A B L E  10th March and 10th September.

£75,000,000 issued for cash at 98. (Redemption yield £3-640)

£2,914,051 cancelled.
72,085,949 repaid 10th September, 1971 at par,

£75,000,000

(a) Accrued interest included in price until 10th September, 1966.

182

('ear ended 
31

> E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings
High Low March June September December

1951 98i 921 931 97* £3-660 93* £3-990 1952 £75,000,000 £20,000,000
1952 931 87* 911 89* £4-295 87* £4-465 91 4-195 91 4-200 1953 75,000,000 30,000,000
1953 96J 91* 96f 92f 4-070 94i 3-955 94| 3-910 951 3-845 1954 73,261,808 30,970,000
1954 103^ 95* 102 97i 3-725 99 3-580 101* 3-410 lO li 3-355 1955 73,261,808 40,970,000
1955 102i 82| 87i 95f 3-850 9U 4-205 83* 4-980 86* 4-735 1956 72,428,779 31,720,000
1956 87* 80 811 83* 5-095 81 ii 5-250 80* 5-415 79J 5-525 1957 72,085,949 31,720,000
1957 87* m m 851 4-865 80* 5-470 79* 5-620 79* 5-720 1958 72,085,949 31,770,000
1958 84i m m 80* 5-610 81* 5-460 82f 5-380 83i 5-340 1959 72,085,949 31,778,411
1959 88| 84f 86i 851 5-040 85 5-160 85i 5-185 86f 5-055 1960 72,085,949 33,470,000
1960 86* 191 80| 83* 5-510 81| 5-775 80 6-020 79* 6-110 1961 72,085,949 33,570,000
1961 82* 751 81| 80* 6-010 191 6-205 m 6-640 80| 6-180 1962 72,085,949 35,145,000
1962 92f m 90| 81* 6-150 81f 6-125 871 5-260 m 5-000 1963 72,085,949 34,645,000
1963 92* 87i 9U 87i 5-305 89| 5-035 9 I | 4-770 89* 5-090 1964 72,085,949 35,395,000
1964 91* 85f 85i 89 5-295 88* 5-435 88* 5-585 85i 6-235 1965 72,085,949 36,004,928
1965 861 83i 86^ 84| 6-410 83J 6-705 85i 6-535 85| 6-605 1966 72,085,949 35,341,611
1966 88* 83* 86f m 6-735 85J 6-895 84* 7-280 86* 6-960 1967 72,085,949 26,215,404
1967 90* 86* 87* 88* 6-405 90* 6-115 89* 6-390 87 7-365 1968 72,085,949 27,815,404
1968 m 87i 90i: 88* 7-395 88* 7-460 89* 7-420 901 7-455 1969 72,085,949 28,361,404
1969 94i SSh 93f 90* 7-590 89* 8-920 90* 8-950 93i 7-555 1970 72,085,949 2,861,404
1970 971 93* 97* 96 6-355 96* 6-120 97* 6-060 97* 6-975 1971 72,085,949 803,433
1971 98* 7-080 99* 5-745

The
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lount
anding

Published
official

holdings

000,000 £20,000,000
000,000 30,000,000
261,808 30,970,000
261,808 40,970,000
428,779 31,720,000
085,949 31,720,000
385,949 31,770,000
385,949 31,778,411
385,949 33,470,000
385,949 33,570,000
385,949 35,145,000
385,949 34,645,000
385,949 35,395,000
385,949 36,004,928
385,949 35,341,611
385,949 26.215,404
385,949 27,815,404
185.949 28,361,404
185,949 2,861,404
'85,949 803,433

4 / 0 Exchequer Loan 19 7 1
The Stock was issued at 99i by prospectus dated 7th October, 1966.
Further issue :
Cash offer at 96̂ <r by prospectus dated 30th December, 1969. The tap in the first tranche 
ended on 9th March, 1967, and on 26th January, 1970, in the second.
I N T E R E S T  P A Y A B L E  10th March and 10th September.
The following is quoted from the prospectus :

Stock and Bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on Stock or Bonds of this issue will be exempt from United 
Kingdom Income Tax, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are not ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
Income Tax.

Applications for exemption from United Kingdom Income Tax should, in the case of interest 
on registered Stock, be made in such form as may be required by the Commissioners of Inland 
Revenue. Bearer Bond coupons will be paid without deduction of United Kingdom Income Tax 
if accompanied by a declaration of ownership in such form as may be required by the Commissioners 
of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
Income Tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim 
will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of anv law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.

£700,000,000 issued for cash at 99i (Redemption yield £6*925). 
200,000,000 issued for cash at 96is (Redemption yield £9*150)

£900,000,000 repaid 10th September, 1971 at par.

Year ended 
31

D E C E M B E R

1966
1967
1968
1969
1970
1971

Prices marked (a)

High

99f
102^
9 8 ^
97
99|

Low

99i
97
96i
93*
96J

Price
end
year
(a)

99 li 
97f
96 H
96*
99 U

and gross redemption yields

March

101*m
95^1
97M
99 M

£6-400
7- 560 
8*660
8- 395 
6*850

June

101*  
9611 
94*  
98 M 

100*

£6*375
7*810
9*740
7*905
5*640

September

100 si 
97 
94*  
99M

£6-555
7*575
9*840
7*260

t )

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings
December

99* £6*850 1967 £700,000,000 £3,400,000
97| 7*550 1968 700,000,000 13,300.000
97i 7*925 1969 700,000,000 15,524,059
96 9*270 1970 900,000,000 43,618,755
99^ 6*990 1971 900,000,000 82,625,920

(a) Accrued interest not included in price.
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6% Conversion Stock 1972

to ** 1961, holders of 4i%  Conversion Stock 1962 were invited
of £ M m » / for equal amounts of 6% Conversion Stock 1972 plus a cash payment
Converston £300,000,000. (Holders of 4*%
Fmdfn» *° convert into an issue limited to £200,000,000 of 5i%
hundmg Stock 1982/84). The tap in the Stock ended on 4th June, 1962.

I N T E R E S T  P A Y A B L E  15th February and 15th August.

£300,828,180 issued in exchange for 4i%  Conversion Stock 1962. (Approximate yield £6*315).
£299,378,180 

1,450,000
repaid 15th February, 1972 at par.
unclaimed 31st March, 1972 and repaid subsequently.

£300,828.180

The Stock was 
Act, 1947 as a  
Stock 1967/72. 
On 1st January 
Transport Act, 
maintain any r< 
Unlike other s 
Transport 
remained subje

Year ended 
31

D E C E M B E R

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971

(a) Ac

184
(b) Pu 

for



nt
ling

Published
official

holdings

M80 £6,376,632
1,180 11,409,312
:,180 2,234,312
,180 2,234,312
,180 4,766,591
,180 13,341,591
,180 13,342,425
,180 13,147,337
,180 39,167,745
,180 57,642,180
,000 36,424,635

British Transport 3% Stock 1967-72
(formerly British Transport 3 %  Guaranteed Stock 1967-72)

The Stock was issued as on 1st January, 1948 in accordance with the provisions of the Transport 
Act, 1947 as compensation to holders of London Passenger Transport Board 3% Guaranteed 
Stock 1967/72.
On 1st January, 1963, the Stock became part of the National Debt under the provisions of the 
Transport Act, 1962. The Act did not impose on the Treasury any liability to establish or 
maintain any redemption fund in respect of the Stock.
Unlike other securities vested under the 1947 Act, the Stock, together with £95,200 British 
Transport 3 i%  Guaranteed Stock 1952, retained its existing redemption terms. Transfers 
remained subject to stamp duty until the Treasury assumed the rights and liabilities of the Stock.

I N T E R E S T  P A Y A B L E  Ist January and 1st July

Year ended 
31

D E C E M B E R

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971

£12,905,641 issued in exchange for an equal amount of London Passenger Transport Board 3% Guaranteed Stock 1967/72
and repaid 30th June, 1972 at par.

Prices marked (a)

lO li
I02i
97
94^
82i
87
931
m
751
76
73i
m
76
m
83J
88i
851
8U
82
86
88f
90i
95i
99i

95h
89 
90J 
80 
75i 
SOi 
85i 
74 
68i 
64 
67f 
72 
70i 
67 
71 
82 
78J 
77 
77
8U
84i
86*
90 
94i

Price
end
year
(a)

lOOi
92
95
80
80i
86^
m
75
68i
67i
12h
75i
72i
7U
83
84^
79
80 
81i 
87 
89 
90^ 
94h 
99

Mid-monthly prices (ex gross accrued interest) 
and gross redemption yields (b)

March

981
1001
90f
89|
77i
80|
m
87i
m
741
69i
m
m
7ii
72f
8U
831
79|
79|
831
86i
89
90i
96

£3-065
2*945
3*635
3*730
4*750
4*490
4*105
4*020
5*665
5*440
6*210
5*855
6*040
6*640
6*770
5*520
5*525
6*610
7*125
6*665
6*665
6*778
7*582
6*258

June

981
lOOi
92i
87i
76|
82f
88f
82J
72f
68|
m
74f
73|
m
73f
84i
83i
78i
791
84f
86
87
93
97

£3*085
2*990
3*515
3*905
4*840
4*350
3*885
4*515
5*610
6*245
6*020
5*800
6*130
6*910
6*640
5*225
5*640
6*990
7*220
6*640
7*041
7*891
6*727
5*998

September

991
93|
94f
90|
79|
82|
90|
74f
70f
651
71|
73J
m
67|
771
861
821
79|
77|
86i
86
87
94
98

£3*010
3*390
3*365
3*665
4*555
4*340
3*705
5*330
5*850
6*735
6*035
5*945
6*440
7*455
6*025
4*850
5*850
6*845
7*950
6*375
7*286
8*302
6*594
5*579

December

loot
92i
95i
8U 
80t 
85t 
91| 
75t 
67| 
67t 
72t 
74t 
72t 
70t 
83i 
84| 
79t 
79t 
80| 
84 
86 
90 
941 
99

£2*955
3*510
3*320
4*410
4*500
4*115
3*650
5*270
6*295
6*465
5*980
5*890
6*390
6*985
5*275
5*260
6*455
6*925
7*310
7*190
7*588
7*396
6*831
4*898

Year ended 
31

M A R C H

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

Amount
outstanding

£12,905,641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641
12.905.641

Published
official

holdings

£3,041,693
3.224.625
3.224.625
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.225.125
3.240.159
3.240.159
3.240.159
3.240.159
3.240.159
3.240.159 
3,240,510 
3,240,922

(a) Accrued interest included in price until 30th June, 1967. The end-year and mid-monthly prices are based on the middle of the quotations shown m the Official List.
(b) Purchases were subject to stamp duty until the Stock became part of the National Debt on 1st January, 1963. Yields have been calculated at the prices shown, without adjustment 

for stamp duty. 185
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î!
ir.

5
■j\:i

i

IJ
1' !i

I .<

< I

f
• •

r
: f
, 1:r

i:
.1

(»
\

British Gas 4% Guaranteed Stock 1969-72
The Stock was issued at 99 by prospectus dated 4th August, 1953. It was guaranteed as to principal 
and interest by the Treasury.
Further issue:
Cash offer at 98 by prospectus dated 11th July, 1955. The tap in this tranche ended about mid- 
April, 1956.

I N T E R E S T  P A Y A B L E  8th February and 8th August.

Year ended 
31

D E C E M B E R

Prices marked (a)

High

1953 101^
1954 108-iV
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

106^
90|
90|
m
92 
90 
85 A 
95*  
95*  
92*  
88^ 
88*  
91*
89*
90
96i
99J

99|
88*
83f
80
821 
86* 
81* 
781 
82*  
89f 
86i 
84
83i
86
86i
841
89*
96

£80,000,000 issued for cash at 99. (Redemption yield £4*075), 
100,000,000 issued for cash at 98. (Redemption yield £4*165)

£180,000,000

£890,601 cancelled.
179,109,399 repaid 8th August, 1974 at par,

£180,000,000

Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

March

101*
106i
92*
86|
83*
881
90^
82*xd
84i
93i
93i
86J
87|
87ixd
86*
88i
89*
96*
99|

lO li £3-875
100* 
S6l 
89* 
83*  
88*  
86*  
831 
82* 
89*  
90*  
85* 
85* 
88f 
87* 
87*  
92* 
96II 
99*

3*960
5-200
5-020
5-675
5-160
5- 510
6- 040 
6*290 
5-410
5- 440
6- 495 
6-750
6- 510
7- 470
8- 415 
7-455 
6-500 
4-450

June

1034

September

994

97*
85*
84*
85*
884
84
824
83|
91*
89*
844
85*
894
86f
854
94*
98*
99*

1064
894
844
82*
86*
88*
82*
794
89*
93*
89*
85*
84*
8941
88*
87
9541
99*

December

994
105*

914
834
814
86*
89|
82*
82*
914
91*
86*
864
86*
86*
88*
89*
95*
99*

Year ended 
31

M A R C H

1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

Amount
outstanding

£80,000,000
80,000,000

(a) Accrued interest included in price until 8th August, 1967.
(b) Yields in italics are to the earliest redemption date.

179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399

186

Published
official

holdings

£49,000,000
51,032,318
40,987,800
41,644,183
44.020.186
46.770.186
48.320.186
49.820.186
56.220.186
59.820.186 
57,229,532
57.945.769
63.145.769
68.645.769
34.395.769
30.145.769
30.145.769

The St< 
of 24 
64% E
of the i 
(Holde 
1985/8'
C A P I T .
as havi 
was gi’ 
the ca: 
compu 
paymei
i n t e r :
The fo 
“ Stod 
Kingd( 
benefic 
Kingdi 
Bonds 
long ai

Ye;

DE



Amount
outstanding

£80,000,000
80,000,000

179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399
179.109.399

Published
official

holdings

£49,000,000
51,032,318
40,987,800
41,644,183
44.020.186
46.770.186
48.320.186
49.820.186
56.220.186
59.820.186 
57,229,532
57.945.769
63.145.769
68.645.769
34.395.769
30.145.769
30.145.769

4 :/0 Exchequer Loan 1972
2 ^ /  ̂1 St January. 1967. At the same time holders

exchange their holdings for equal amounts of 
i  Loan 1972 plus a cash payment of £1-500%. The tap in the cash portion

1? 8S/R7 1964/67 were also invited to convert into 6^% Funding Loan
1985/87. At the same time there was a cash offer of 6i%  Funding Loan 1985/87.)

C A P I T A L  G A I N S  T A X .  Where the conversion offer was accepted the new holding was treated
as having been acquired at the same cost and at the same time as the original holding. Notice
was given that, following the enactment of legislation to be included in the 1967 Finance Bill.
the cash payment of £1-500% would be deducted from the cost of the original Stock in
computing a gain or loss on a disposal of the Exchequer Loan by the person receiving the cash 
payment.

I N T E R E S T  P A Y A B L E  8th February and 8th August.
The following is quoted from the prospectus :

Stock and Bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock or Bonds are in the 
^nencial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland. Further, the interest payable on Stock or 
Bonds of this issue will be exempt from United Kingdom Income Tax, present or future, so 
long as it is shown that the Stock or Bonds are in the beneficial ownership of persons who are not

ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. For the 
purposes of the preceding paragraphs persons are not ordinarily resident in the United Kingdom 
if they are regarded as not ordinarily resident for the purposes of United Kingdom Income Tax. 
Applications for exemption from United Kingdom Income Tax should, in the case of interest 
on registered Stock, be made in such form as may be required by the Commissioners of Inland 
Revenue. Bearer Bond coupons will be paid without deduction of United Kingdom Income Tax 
if accompanied by a declaration of ownership in such form as may be required by the Com
missioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
Income Tax law ; under the provisions of the Income Tax Act, 1952, Section 507, no such claim 
will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”

£400,000,000 issued for cash at 98L (Redemption yield £6-585).
515,454,194 issued in exchange for 2J% Savings Bonds 1964/67. (Approximate yield £6-570)

£915,454,194 repaid 8th August, 1972 at par.

Year ended 
31

D E C E M B E R

Prices rnarked (a)

High Low

1967 l O U 94}
1968 96 'tV m
1969 94^^ 90
1970 98 931
1971 101 9 8 ^
1972

Price
end
year
(a)

94i 
941 
93i 
98i 

lOU

hMonthly average prices (
and gross red*

ex gross accrued interes 
jmption yields

t)

March June September December

9 8 £ 6 - 5 6 0  
95 7-610 
92U 8-735 
95}S 8-310 
9818 7-090 

lOOli 4-400

9811 £6-525 
941 7-860 
90§i 9-775 
96 | 8-125 

lOOH 5-780 
100^ 5-135

98^^ £6-685 
95 7-645 
9U 9-840 
9 8 ^  7-260 

101 5-010

94^ £7-635 
94f 7-970 
92 Si 9-440 
97 Si 7-650 

101-^ 4-315

'ear ended 
31

M A R C H

Amount
outstanding

Published
official

holdings

1967 £915,454,194 £1,000,000
1968 915,454,194 16,850,000
1969 915,454,194 25,011 740
1970 915,454,194 76,936,740
1971 915,454,194 70,436,740
1972 915,454,194 69,817,055

(a) Accrued interest included in price until 8th August, 1967.

187



4% Funding Loan 1960-90
Redeemable within 71 years by means of a Sinking Fund

The Stock was issued by prospectus dated 12th June, 1919, as follows

(a) For cash at 80.

(b) British Government Treasury Bills issued prior to 1st June, 1919, were accepted under 
discount at 3^% per annum as from 21st June, 1919, in lieu of cash payment for fully 
paid allotments provided that the entire proceeds of the Bills were so applied.

(c) Holdings of the undermentioned issues were accepted at par as the equivalent of cash 
in payment, in whole or in part, for fully paid allotments :

4^%  War Loan 1925/45
5% Exchequer Bonds 1919, 1920, 1921 and 1922
6% Exchequer Bonds 1920
4% National War Bonds 1st, 2nd and 3rd Series
5% National War Bonds 1st, 2nd and 3rd Series

I N T E R E S T  P A Y A B L E  1st May and 1st November.
Stock or Bonds of this issue and the interest payable from time to time in respect thereof will be 
exempt from all British taxation, present or future, so long as it is shown in the manner directed 
by the Treasury that they are in the beneficial ownership of persons who are neither domiciled 
nor ordinarily resident in the United Kingdom of Great Britain and Ireland. Further, the interest 
payable from time to time in respect of Stock and Bonds of this issue will be exempt from British 
Income Tax, present or future, so long as it is shown in the manner directed by the Treasury 
that the Stock or Bonds are in the beneficial ownership of persons not ordinarily resident in the 
United Kingdom of Great Britain and Ireland, without regard to the question of domicile. Where 
Bonds are in the beneficial ownership of a person entitled to exemption under these provisions, 
the relative coupons will be paid without deduction for Income Tax or other taxes if accompanied 
by a declaration of ownership in such form as may be required by the Treasury.

R E D E M P T I O N  Thc Govcmmcnt undertake to set aside at the close of each half-year a sum equal 
to 2i y  on the nominal amount of the Loan originally created. After deducting therefrom the 
amount required for payment of interest on the Loan for the half-year, the balance of the sum 
so set aside will be carried to a Sinking Fund which will be applied during the succeeding half-year 
to the purchase of the Loan for cancellation if the price is at or under par ; when the price is above 
par it is either so applied or otherwise invested under the control of the Treasury. Any outstanding 
balance of the Loan not previously redeemed will be repaid at par on 1st May, 1990, but the 
Government reserve the right, on giving three calendar months* notice, to redeem at par at any 
time on or after 1st May, 1960, any outstanding balance of the Loan not previously purchased 
and cancelled by the operation of the Sinking Fund.
D E A T H  D U T I E S  Stock and Bonds of this issue will be accepted by the Commissioners of Inland 
Revenue as the equivdent of cash on the basis of £80 cash for each £100 Stock or Bonds sunen- 
dered, with due adjustment on account of interest, in satisfaction of amount due on account of 
Death Duties, provided that the Stock or Bonds surrendered have formed part of the Estate 
passing on death of the deceased continuously up to the date of death, from the date of the 
original subscription or for a period of not less than six months immediately preceding the date 
of death. Stock and Bonds so surrendered and outstanding will be held for account of the 
Government until redeemed by the operation of the Sinking Fund or until the final redemption 
of the Loan ; any portion of the Sinking Fund applied in any half-year to the purchase for 
cancellation of Stock or Bonds so held will bear to the total of the Sinking Fund available a ratio 
not exceeding that which the Stock or Bonds so held at the commencement of such half-year 
bore to the total of the Loan then outstanding.
Under Section 26 of the Finance Act, 1928, the interest from time to time payable to the National 
Debt Commissioners in respect of any 4% Victory Bonds or 4%  Funding Loan 1960-90 held by 
them on the account opened in pursuance of the regulations made by the Treasury under sub
section (2) of section 3 of the War Loan Act, 1919, shall not be paid, and the sum which under 
section 2 of the said Act is required to be set aside at the close of each half-year shall be reduced 
by an amount equal to the amount of the interest which would but for this section have been 
payable to the National Debt Commissioners.
N O T I C E  O F  R E P A Y M E N T  on Ist November, 1972 was given on 27th July, 1972. It had been 
clear for some time that so long as the price remained below 100 the Sinking Fund purchases 
would extinguish the Loan by the early 1970s.

£288,967,799
1,037,614

10,446,625
8,413,616
2,671,375

97,574,572

issued for cash at 80 (redemption yield £5-040) and in exchange for Treasury Bills 
issued in exchange for 4 i%  War Loan 1925/45.

5% Exchequer Bonds 1919, 1920, 1921 and 1922.
6 % Exchequer Bonds 1920.
4% National War Bonds 1st, 2nd and 3rd Series.
5% National War Bonds 1st. 2nd and 3rd Series.

9 9 9 9

99

99

99

99

9 9  9 9 9 9 99

9 9 99 99 99

£409,111,601

£376,267,484

522,100
788,460

31,533,557

sfc^ilfeTAcco^^^^^ purchases (including £632,381 in 1971/72 from Death Duties Surrendered 
other reductions.
held in Death Duties Surrendered Securities Account and repaid 1st November 1972 at m r 
marketable balance repaid 1st November, 1972 at par. iNovemoer. iy /2 at par.

£409,111,601

188

Year ended 
31

DECEMBER

Pr

Hi

1919 7
1920 7
1921 7
1922 8
1923 9
1924 9
1925 9
1926 8
1927 8
1928 9
1929 9
1930 9
1931 9
1932 11

1933 11
1934 12
1935 12
1936 11
1937 11
1938 11
1939 10

(a) Accrued inte
(b) When the ne 

the sinking fi



lalf-year a  sum equal 
acting therefrom the 
balance o f the sum 

succeeding half-year 
len the price is above 
ry. Any outstanding 
May, 1990, but the 

edeem at par at any 
ireviously purchased

missioners of Inland 
ck  o r Bonds surren- 
t due on account of 
1 part of the Estate 
'om the date of the 
y preceding the date 
for account of the 

the final redemption 
to the purchase for 
jnd  available a  ratio 
at of such half-year

'able to the National 
oan 1960-90 held by 
Frcasury under sub
tle sum which under 
ear shall be reduced 
is section have been

1972. It had been 
:ing Fund purchases

1933
1934
1935
1936
1937
1938
1939

113i
I21i
12U
119i
1161
1141
109i

108i
l l l i
l l l i
1151i
109
98

lOOi

Year ended 
31

DBCBMBBR
Prices marked (a) Price

end
year
(a)High Low

1919 78^ 74 76
1920 76| 65* 68}
1921 76f 67i 76}
1922 89| m 86}
1923 94* 85} 87}
1924 91i 84} 88}
1925 9H 85} 85}
1926 88i 84 85f
1927 88i 85* 88*  j
1928 93i 88 90}
1929 9U 82} 85*
1930 96* 85| 94}
1931 971 78 84
1932 llO i 83f 108*

112
120^
m i
116*
112*
107f
106*

Yield
end
year
(b)

£5-510
6-185
5-535
4-805
4-745
4-625
4-890
4-825
4-705
4-590
4-855
4- 290
5- 000 
3-540

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

March June September December

n o * 13-430 1091 £3-450 n o * £3-410 n o * £3-395
112} 3-305 112* 3-255 114} 3-160 118} 2-945
116* 3-050 117 3-020 1131 3-195 116* 3-020
117* 3-000 116* 3-040 117* 2-975 116 3-040
110} 3-345 109} 3-410 109} 3-410 111} 3-260
112 3-240 112* 3-185 1081 3-440 107* 3-505
106* 3-540 107* 3-515 100* 3-930 105* 3-625

1934
1935
1936
1937
1938
1939
1940

364,335,550
361,015,912
357,584,425
354,020,553
350,193,411
346,027,098
341,694,967

3,343,897
3,315,132
3,431,489
3,560,821
3,825,142
4,151,366
4,293,071

Year ended 
31

M A R C H

Amount
outstanding

Sinking
fund

purchases

Published
official

holdings

1920 £408,933,375
1921 406,023,154 £2,765,000 £36,161,554
1922 403,028,649 2,984,500 36,368,953
1923 400,447,352 2,575,000 37,007,306
1924 397,761,244 2,678,725 36,996,906
1925 394,874,055 2,887,189 36,986,258
1926 391,909,485 2,964,455 36,727,381
1927 388,777,644 3,116,841 28,440,711
1928 385,387,613 3,390,031 9,115,916
1929 382,059,454 3,328,158 5,881,635
1930 378,471,720 3,585,894 5,874.660
1931 374,844,710 3,627.009 5,966,294
1932 370,952,309 3,889,305 3,539,906
1933 367,684,547 3,267,752 3,528,231

3,430,043
3,412,588
3.405.948
3.405.948
3.405.948
8.205.948 

12,241,611

(a) Accrued interest included in price.
(b) When the net price was above par yields have been calculated to 1960 (shown in italics); otherwise yields have been calculated to a presumptive date based on the possible future operation of 

the sinking fund.
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4% Funding Loan 1 960-90 Continued

Year ended 
31

D E C E M B E R

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

Prices marked (a) Price
end
year
(a)High Low

114 106i 113*
116J ni l 114*
116* 1131 1131
116 112f 113*
1141 1121 113*
H 5 | 112 112i
1211 112* 1211
1221 1091 1121
114f 1101 1141
1151 1011 1061
109i 104* 1071
107* 97f 98|
lOOi 94J 9 8 | 1
102i 981 1011
105* 100* 1021
1031 891 91f
92i 841 861
92f 841 86*
9 0 * 86 90 |
95* 891 93f
93* 86* 87*
89* 84* 88f
95^ 87| 94 |
96* 91* 95
95f 89i 901
93 88 | 92f
94* 91* 94 |
98* 941 95|
98 | 94 98f
99 91f 96|
99 96 98f
99i 96* 98J

110^
m-u
IH ^r
114^
112*
114
115i
117
112i
113i
105*
1041
96i
98|

100*
99*
87|
90
87*
91*
90 |
88
88i
92i
93i
90*
92*
95*
951
96i
96|
97i
991

£3‘260
3-115
2-965
2- 940
3- 015 
2-855 
2-710
2- 475 
2-800 
2-600
3- 405 
3-440 
4*260 
4*090 
3-830 
4*010 
4*990 
4*820 
5*090 
4*760 
4*895 
5*245 
5*290 
4*885 
4*820 
5*315 
5*150 
4*870 
4*880 
4*775 
4*975 
4*780 
4*945

109i 
112* 
114* 
113 
112* 
113* 
116* 
117f 
112* 
111 
107i 
102J 
94*  
99i 

102* 
97*  
88 
87* 
86i 
90J 
88i 
86i 
87* 
931 
93 
90* 
93i 
95*  
94f 
92 
97*  
97*

U-355
3-120
2- 945
3- 010 
3-015 
2-910 
2-590 
2-400 
2-750
2- 815
3- 155 
3-640 
4*380 
4*035 
3-490 
4*215 
4*990 
5*065 
5*165 
4*895 
5*140 
5*405 
5*355 
4*760 
4*860 
5*265 
5*065 
4*695 
5*115 
5*910 
4*820 
4*960

;x gross accrued intei 
iption yields (b)

rest) Year ended 
31

M A R C H

Amount
outstanding

Sinking
fund

purchases

Average 
price of 

sinking fund 
purchases

Published
official

holdings
(c)September December

111* £3-200 113* £3-095 1941 £337,311,997 £4,376,800 112-25 £11,567,309
114* 2-995 114 3-005 1942 332,913,551 4,395,327 114-54 11,565,585
114* 2-915 1121 3-040 1943 328,479,020 4,428,169 114-86 11,571,413
H 3 | 2-985 113* 2-995 1944 323,851,005 4,627,465 113-79 11,571,413
1121 2-985 113* 2-940 1945 318,948,890 4,900,813 113-71 8,571,701
1131 2-860 111* 2-975 1946 313,951,967 4,994,879 114-40 8,571,701
H 7 | 2-480 120f 2-210 1947 309,016,378 4,932,177 119-49 8,571,701
n o * 2-975 i n * 2-870 1948 303,675,381 5,339,451 114-12 8,675,366
112* 2-695 113t 2-610 1949 298,132,624 5,541,090 113-86 17,222,751
1071 3-160 106* 3-235 1950 292,111,495 6,018,535 108-56 17,980,099
1071 3-135 1061 3-210 1951 285,790,443 6,320,652 107-23 17,616,138
102* 3-650 98f 4-085 1952 278,878,499 6,911,491 101-78 16,917,539
98 4-090 97f 4-155 1953 271,414,201 7,463,798 98-04 16,891,691

100* 3-960 1001 3-870 1954 263,840,278 7,533,861 101-08 16,911,431
103* 3-340 102f 3-435 1955 256,162,185 7,677,368 103-32 16,925,681
891 4-795 91* 4-690 1956 247,306,974 8,853,911 93-00 17,023,851
85| 5-245 85| 5-260 1957 237,557,022 9,749,587 88-19 9,533,334
88* 4-985 85| 5-275 1958 227,332,014 10,224,445 87-93 14,346,682
87* 5-010 89 4-970 1959 216,757,363 10,566,153 89-04 10,347,332
89| 4-940 93* 4-590 1960 206,078,887 10,674,172 92-08 9,851,277
86f 5-315 86f 5-360 1961 194,444,212 11,634,675 88-26 9,851,277
85* 5-625 88| 5-285 1962 182,246,652 12,197,360 88-02 9,422,491
91| 4-875 94| 4-645 1963 170,087,455 12,159,197 92-37 9,422,491
95* 4-550 94* 4-690 1964 157,737.445 12,350,010 94-84 12,422,691
921 4-945 90* 5-270 1965 144,518,188 13,219,257 92-35 12,422,691
911 5-205 91* 5-175 1966 130,709,167 13,808,971 92-33 12,443,146
92* 5-175 93* 5-120 1967 116,561,778 14,147,389 94-01 12,478,454
961 4-660 941 5-025 1968 102,160,598 14,400,780 96-32 12,478,804
94* 5-065 95* 4-870 1969 87,173,128 14,987,470 96-41 8,478,804
92* 5-920 95| 5-100 1970 71,355,771 15,817,300 95-16 12,479,146
97| 4-865 91h 4-815 1971 55,429.479 15,926,292 98-37 12,479,146
97* 5-165 98* 5-105 1972 37,788,557 16,630,081 98-23 1,569,146

1973 1 6,477,381 99-47

(a) Accrued interest included in price.
t te  sinking-fund “  <*hown in italics); otherwise yields have been calculated to a presumptive date based on the possible future operation of

was iransierrea Dacic to tiie National Debt tor purchase by the Sinking Fund. In the following financial year £222,381 Stock was similarly transferred back to the National Debt.
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196?
196S
197C
1971
197̂

(a)

■ ii



Average 
price of 

sinking fund 
purchases

Published
official

holdings
(c)

112-25 £11,567,309
114-54 11,565,585
114-86 11,571,413
113-79 11,571,413
113-71 8,571,701
114-40 8,571,701
119-49 8,571.701
114-12 8,675,366
113-86 17.222,751
108-56 17,980,099
107-23 17,616,138
101-78 16,917,539
98-04 16,891,691

101-08 16,911,431
103-32 16,925,681
93-00 17,023,851
88-19 9,533,334
87-93 14,346,682
89-04 10,347,332
92-08 9,851,277
88-26 9,851,277
88-02 9,422,491
92-37 9,422,491
94-84 12,422,691
92-35 12,422,691
92-33 12,443,146
94-01 12,478,454
96-32 12,478,804
96-41 8,478,804
95-16 12,479,146
98-37 12,479,146
98-23 1,569,146
99-47

ssible future operation of

St March, 1936. £168.736 
111 when £410,000 Stock 

' N a t i o n a l  Debt.

4 / 0 Exchequer Stock 1973
The Stock was issued at 97i by prospectus dated 13th February, 1968. The tap in the Stock 
ended on 29th December, 1969.
I N T E R E S T  P A Y A B L E  15th January and 15th July.
The following is quoted from the prospectus :
“ Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom Income 
Tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are not ordinarily resident in the United Kingdom of Great Britain and Northern 
Ireland.
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
Income Tax.

Applications for exemption from United Kingdom Income Tax should be made in such form 
as may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
Income Tax law : under the provisions of the Income Tax Act 1952, Section 507, no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United IGngdom.”

£700,000,000 issued for cash at 97^, (Redemption yield £7-425).

£698,850,000
1,150,000

£700,000,000

repaid 15th January, 1973 at par.
unclaimed 31st March, 1973 and subsequently repaid.

Year ended 
31

D E C E M B E R

1968
1969
1970
1971
1972

Prices marked (a)

High

9 1 ^
96i
99*

103i
1021

Low

96*
91*
93i
98
99

Price
end
year
(a)

96 
93 
98 M 

102*

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

97i
94*
96*
m

lOHi

£7-435
8-390
8-260
7-030
4-365

June

96*
92*
96i

101*
101*

£7-610
9-310
8-115
5-860
4-920

September

97^ 
91*  
9811 

101II 
100*

£7-425
9-770
7-250
5- 210
6- 365

December

Year ended 
31

M A R C H

96*
92*
98J

1021

£7-745
9-545
7-675
3-990

1968
1969
1970
1971
1972
1973

Amount
outstanding

£700,000,000
700.000. 000
700.000. 000
700.000. 000
700.000. 000 

1,150,000

Published
official

holdings

£37,100,000
73,504,347

104,953,986
93,932,851
18,464,542

(a) Accrued interest not included in price.
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Year ended 
31

D E C E M B E R

British Electricity 3% Guaranteed Stock 1968-73
The Stock was issued as on 1st April, 1948, in accordance with the provisions of the Electricity 
Act, 1947, and guaranteed as to principal and interest by the Treasury under that Act. It was 
issued in satisfaction of compensation to :

The value of the Stock at vesting day and for Stock issued subsequently was 100.
At the same time there was an issue of British Transport 3 % Guaranteed Stock 1968/73.

(i) holders of Securities (not being securities guaranteed by the Treasury) to which Part I 
of the Third Schedule to the Act applied ;

INTEREST PAYABLE Ist April and 1st October.

(ii) those Composite Companies in respect of which the amount of compensation payable 
under Section 25 of the Act had been determined before 1st April, 1948.

£344,013,162 issued at 100 in exchange for electricity industry securities

£3,202,454 cancelled.
340,810,708 repaid 1st April, 1973 at par,

£344,013,162

Prices marked (a)

High Low

Price
end
year
(a)

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

103 ̂  
103* 
98i
97*
85f
89#
97i
94#
80i
80J
77f
81
79i
75i
86*
87*
85i
m
82*
84*
83f
861
93*
981
99i

95#
89i
92i
83i
78i
83#
88|
m
72f
69
71|
m
73*
69i
73#
80J
78i
76i
76i
80i
80i
80i
831
92i
97

102#
95i
961
84f
84*
89J
94f
80|
75i
72
77i
79i
74
74#
84^
84i
78*
80i
8U
81#
82*
85J
92|-
98
98-70

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

102*
92i
93f
81#
85*
89#
881
76*
78J
73
78*
76f
m
74#
81#
82*
78i
79*
82|
81#
81*
88#
93#
98*

£2-880
3-450
3- 430
4- 325
4- 060 
3-740
3- 885
5- 065 
5-005 
5-700 
5-185
5- 570
6- 040 
6-200 
5-385
5- 470
6- 515 
6-800
6- 460
7- 425
8- 530 
7-280 
6-355
4- 680

June September

99J £3-055 lOOJ £2-960
100# 2-950 94# 3-330
m 3-310 96* 3-230
90 3-665 90* 3-650
80* 4-490 84* 4-135
86# 3-960 m 3-900
92 3-590 95i 3-345
84f 4-260 77* 4-925
74# 5-275 73| 5-425
72# 5-600 71# 5-790
74* 5-540 75| 5-480
77# 5-300 78* 5-290
7 ^ 5-860 74i 5-960
73f 6-220 71* 6-590
75 6-210 81| 5-285
84* 5-065 86* 4-805
82i 5-605 81| 5-755
m 6-735 79| 6-460
78# 6-990 771 7-320
82# 6-615 82# 6-790
81# 7-640 82# 7-510
81* 8-920 82i 8-880
90# 6-830 92* 6-405
95# 5-540 97* 4-975
98* 5-225 98* 6-610

December

102
95*
96i
84#
83#
88f
94*
79#
73
70#
76
79*
73f
73#
83i
831
78*
79*
80
m
82*
85#
92*
98i
98#

£2-885
3-310
3- 240
4- 085 
4-205 
3-835
3- 400
4- 705
5- 540 
5-915 
5-435
5- 190
6 -  110 
6-250 
5-070
5- 210
6- 360 
6-600
6- 985
7- 495
7- 905
8-  000
6- 685 
4-395
7- 545

(a) Accrued interest included in price until 1st April, 1968.

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings

1949 £335,289,594 £107,212
1950 340,810,708 57,212
1951 340,810,708 57,212
1952 340,810,708 3,232,117
1953 340,810,708 5,211,039
1954 340,810,708 8,706,039
1955 340,810,708 13,496,965
1956 340,810,708 14,161,106
1957 340,810,708 14,711,198
1958 340,810,708 21,477,506
1959 340,810,708 31,566,521
1960 340,810,708 32,283,760
1961 340,810,708 27,333,760
1962 340,810,708 27,009,155
1963 340,810,708 28,609,155
1964 340,810,708 38,189,186
1965 340,810,708 i 38,839,537
1966 340,810,708 60,835,713
1967 340,810,708 88,834,274
1968 340,810,708 86,992,285
1969 340,810,708 89,168,617
1970 340,810,708 48,574,103
1971 340,810,708 1,467,505
1972 340,810,708 2,668,515
1973 340,810,708 1,745,875

The Stock was ii 
of the Transpor 
that Act. It was i 
transport undert 
an issue of Brith
The value of thi 
transport and rc

Year ended 
31

D E C E M B E R

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
(a) Acer



British Transport Stock 968-73
3%

I

The Stock was issued as on 1st April, 1948, and subsequently in accordance with the provisions 
of the Transport Act 1947 and guaranteed as to principal and interest by the Treasury under 
that Act. It was issued in satisfaction of compensation in respect of railway wagons, road passenger 
transport undertakings and road haulage undertakings taken over. At the same time there was 
an issue of British Electricity 3 % Guaranteed Stock 1968/73.
The value of the Stock at vesting day was 100. Subsequent issues in respect of road passenger 
transport and road haulage undertakings were made at varying prices, the lowest being 73j.

On 1st January, 1963, the Stock became part of the National Debt under the provisions of the 
Transport Act 1962. The Act did not impose on the Treasury any liability to establish or maintain 
any redemption fund in respect of the Stock.
I N T E R E S T  P A Y A B L E  Ist April and 1st October.

£44,000,000 issued at 100 in exchange for railway wagons.
94,714,995 issued at varying prices in exchange for road passenger transport undertakings and road haulage undertakings.

£138,714,995

£2,235,695 cancelled.
136,479,300 repaid 1st April, 1973 at par,

£138,714,995



Guaranteed

t .

Stock 1 9 3 3  or after

The Stock was created tinder the Irish Land Act, 1903.
Section 28 0 )  of that Act stated that for the purpose of raising money for the Irish Land Purchase
Fund, the Treasury may direct the creation of a new capital stock to be called “ Guaranteed two and three-quarters per cent. Stock vjuaiamccu
Section 36 (2) of the sarne Act stated that where advances are made by the Land Commission, 
me Land Comimssion shall, until the advances have been repaid, pay to the Nationd Debt 
Commissioners m respect of those advances ten shillings per cent, per annum, which shall be treated 
as a sinking fund for accunmlation and for this purpose, shall be credited to the capital account 
of the Irish Land Purchase Fund, and applied to the purchase of the stock, or invested in further 
advances under this Act, or temporarily invested in the purchase of securities approved bv the 
Tre^ury. Advances ceased in 1926.
Section 3 (2) of the Irish Land Act, 1909, stated that for the purpose of carrying into effect pending 
purchase agreements, advances may be made by means of the issue of such an amount of Guaran
teed two and three-quarters per cent, stock as, at the market price of the day of issue (as certified 
m the prescribed manner), is equivalent to the sum to be advanced if that price is not below 
ninety-two pounds (ex-divide.nd) for an amount of stock of the nominal value of one hundred 
pounds, or, if the stock is below that price, by the issue of such an amount of stock as would be 
equivalent to the sum to be advanced if the stock were at that price.

I N T E R E S T  P A Y A B L E  Ist January and 1st July.
“The Stock will consist of perpetual annuities payable half-yearly. The dividends on the Stock 
will be paid out of the income of the Irish Land Purchase Fund, and if that income is insufficient 
will be charged on and paid out of the Consolidated Fund of the United Kingdom.”
Section 2 (3) (e) of the Eire (Confirmation of Agreements) Act, 1938, stated that with a view to the 
fulfilment of the Financial Agreement. . . there shall be charged on and paid out of the Consoli
dated Fund of the United Kingdom or the growing produce thereof into the Irish Land Purchase 
fund or account, or other appropriate fund or account, such sums as the National Debt Com
missioners may certify to be necessary for defraying all payments specified in the Second Schedide 
to this Act which become payable out of that fund or account on or after the certified date in 
respect of land situate in Eire.
Under Section 26 (2) of the Government of Ireland Act, 1920, and Section 6 (2) of the Northern 
Ireland Land Purchase (Winding Up) Act, 1935, the interest and sinking fund on stock issued in 
respect of land in Northern Ireland is met out of United Kingdom Votes of Parliament.
R E D E E M A B L E  at par on or after 1st November, 1933, together with the payment of all arrears of 
interest, on three months* notice being given.
N O T I C E  O F  R E P A Y M E N T  on Ist July, 1973 was given on 30th March, 1973.

19th March, 1904 
4th January, 1905 

13th January, 1906 
4th July, 1908 

1905-1910
1910 and subsequently

£5,000,000
6,000,000
7.000. 000
5.000. 000 

25,201,444 
10,126,925

£58,328,369

issued for cash at £87*000
89-435 
89-000 
89-500

issued to the National Debt Commissioners (as set out below) 
issued to Vendors.

9 9

9 9

99

9 9  99

9 9  9 9

9 9  99

£22,439,498 cancelled to 31st March, 1973.
32,976,890 cancelled in year ended 31st March, 1974, 
2,911,981 redeemed in year ended 3Ist March, 1974

£58,328,369

1905 January £1,103,448 at £90-625 1909 April £4,000,000 at £86*530
1906 February 1,097,996 9 9 91-075 July 4,000,000 9 9 86*025

April 1,000,000 99 92*030 October 1,000,000 9 9 84*650
1907 July 2,000,000 99 84*750 1910 Janu.iry 2,000,000 9 9 83*775

October 3,000,000 9 9 84-895 April 3,000,000 9 9 82*155
1908 April 2,000,000 99 89*830 June 1,000.000

9 9 82*925



>n the Stock 
s insufficient

a view to the 
the Consoli- 
nd Purchase 
Debt Com- 

nd Schedule 
ffied date in

le Northern 
ck issued in 
;nt.
11 arrears of

Year ended 
31

D E C E M B E R

1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945

Prices marked (a) End-year

High

93f
95i
m88i
92i
88J
84i
84|
79i

m

67J 
65| 
55? 
63 
58J 
53 
52i 
61? 
631 
6 Ii 
60 
58J 
59 H 
61? 
60? 
63? 
64? 
81? 
79? 
93? 
95? 
89? 
86? 
84? 
81 
83 
90? 
921 
92? 
92? 
96?

88?
89
86?
81?
84?
83?
79??
76?
73
69?
69 
65? 
50? 
51 
53? 
51? 
43? 
45? 
51? 
55| 
54? 
56? 
56? 
56? 
58? 
55 
55? 
51 
53? 
73? 
77? 
82 
84? 
74?
70 
67 
75? 
82? 
90? 
88 
89? 
91?

Price (a)

90?
90?
87
84?
86?
84?
80?
77?
75?
70?
67?
65?
52?
53?
57?
52
45
52
57
56
58
57 
57 
58?
59 
56 
62 
54 
76 
77? 
93 
87 
85? 
78 
80? 
75? 
82 
90?
91 
90
92 
95

Gross
interest

yield

£3-045 
3 040 
3-160 
3-245 
3-190 
3-260 
3-415 
3-550 
3-630
3- 900
4- 075
4- 200
5- 240 
5-140
4- 785
5- 290
6-  110 
5-290 
4-825 
4-910 
4-740 
4-825 
4-825 
4-700 
4-660 
4-910
4- 440
5- 090 
3-615 
3-550
2- 960
3- 160 
3-215 
3-525 
3-415 
3-640 
3-355 
3-030 
3-020 
3-055 
2-990 
2-895

Year ended 
31

M A R C H

Amount
outstanding

Held in 
Sinking Fund

Other
published

official
holdings

1905 £10,998,786 £4,738 £50,000
1906 13,197,893 2,401 495,000
1907 21,191,299 8,307 3,721,444
1908 26,166,865 14,873 8,147,849
1909 33,144,610 3,618 9,597,849
1910 44,088,435 9,591 18,045,530
1911 50,534,980 17,701 24,240,488
1912 53,319,975 11,764 23,926,753
1913 55,716,823 10,070 24,613,015
1914 56,676,773 37,087 25,701,737
1915 56,986,910 47,429 26,583,586
1916 57,280,095 89,287 26,594,583
1917 57,368,285 15,210 26,671,940
1918 57,280,111 6,423 26,611,940
1919 57,213,921 7,499 26,799,940
1920 57,042,551 4,235 29,392,179
1921 56,772,784 4,429 29,604,155
1922 56,628,268 7,251 30,071,904
1923 56,534,541 11,211 30,290,677
1924 56,484,259 11,181 30,555,677
1925 56,421,777 6,240 30,495,677
1926 56,323,872 1,379,588 30,171,276
1927 56,228,981 1,979,676 28,845,512
1928 56,157,033 2,665,961 26,627,160
1929 56,055,725 3,323,440 25,625,193
1930 55,954,979 4,242,541 24.745,556
1931 55,873,787 5,137,247 23,814,234
1932 55,811,954 6,160,042 23,038,448
1933 55,788,051 6,508,284 22,278,003
1934 55,781,162 6,873,370 21,928,982
1935 55,774,526 7,198,110 21,569,766
1936 55,766,318 7,536,139 21,543,659
1937 55,756,826 8,283,839 21,649,239
1938 55,745,207 8,848,450 21,132,899
1939 55,730,583 9,627,681 21,137,044
1940 55,719,741 10,451,387 20,792,422
1941 55,707,395 11,389,360 19,907,019
1942 55,695,038 12,272,636 19,015,770
1943 55,682,723 13,155,382 18,232,900
1944 55,646,570 14,070,980 17,350,761
1945 55,614,513 15,001,131 16,424,350
1946 55,583,937 15,921,814 15,637,537

(a) Accrued interest included in price
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Guaranteed Stock Continued

Year ended 
31

D E C E M B E R

Prices marked (a)

'

1
I

I[1

1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

102i
103
99i
99i
94i
92^
8U
86-fe
89 M
87 if
73f
72 if
761
81f
78f
77f
87 i |
89*
861
84*
85f
89*
89*
8U
90 
98

Mid-monthly prices (ex gross accrued interest)
and gross interest yields

Low

end
year
(a) March June September

94| 101 98* £2-780 loot £2-735 100* £2-740
94 95 100* 2-740 lOlf 2-710 95* 2-885
92f 98 93* 2-940 94i 2-920 95* 2-865
86 89 97* 2-810 m 2-805 88* 3-110
88f 93 88* 3-110 90k 3-050 89* 3-060
76i 16k 91* 3-010 96k 3-190 85* 3-220
76 m 11-h 3-550 I lk 3-565 80* 3-420
80f 84i 81* 3-360 84i 3-270 83* 3-275
84i 88 84* 3-260 85f 3-210 87* 3-125
72 79* 3-440 78f 3-500 71* 3-825
68 68| 69* 3-935 701 3-895 67* 4-050
64f 68f 71* 3-825 671 4-065 66* 4-140
68f 76 72* 3-795 m 3-710 75* 3-645
76f 79 77* 3-530 m 3-520 77* 3-530
711 73 76* 3-575 m 3-710 73* 3-745
72* 16k 75* 3-620 m 3-640 73* 3-745
76f 85 77* 3-550 77| 3-540 83* 3-295
83* 86 83* 3-295 85i 3-230 87* 3-145
80* 81 84* 3-240 85i 3-230 84* 3-260
80| 83f 81* 3-360 81f 3-370 82* 3-340
82f 85 83* 3-295 84i 3-270 82* 3-315
85 87 87* 3-145 88| 3105 88* 3-090
79f 80*̂ 87* 3-145 m 3-430 80* 3-420
76* 81 79* 3-460 76| 3-590 77* 3-550
801 89 83* 3-275 85i 3-230 88* 3-110
m m 90* 3040 94i 2-920 95* 2-865

97* 2-810 1

December

lOlf
95i
98i
m

m

79f
80|
841-
89f
731
68f
67i
75f
79f
73i
76f
85f
86f
8H
83i
84|
861-
801
79|
88|
97f

£2-710
2-880
2- 805
3- 090
2- 955
3- 475 
3-435 
3-250 
3-090
3- 740
4- 010 
4-095 
3-640 
3-455 
3-760 
3-590 
3-230 
3-190 
3-370 
3-310 
3-250 
3-175 
3-410 
3-455 
3-105 
2-815

Year ended 
31

M A R C H

1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973

Amount
outstanding

£55,562,862 
54,915,838 
54,894,202 
54,858,456 
54,832,504 
54,795,762 
54,751,969 
54,732,063 
54,699,853 
54,666,221 
54,644,971 
54,615,108 
54,566,641 
54,531,474 
54,502,829 
54,452,604 
53,540,153 
52,817,740 
51,902,697 
49,596,335 
47,693,165 
41,440,476 
36,843,317 
36,517,384 
36,316,101 
36,158,672 
35,888,871

(a) Accrued interest included in price. The end-year and mid-monthly prices are based on the middle of the quotations shown in the Official List.

♦The Sinking Fund held other securities from time to time in addition to Guaranteed 2f % Stock.
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♦Held in 
Sinking Fund

£16,580,755
16,727,287
18,595,600
19,557,078
20.753.848 
21,837,440 
23,388,271 
24,707,765 
26,021,034 
27,571,879 
29,338,376 
31,210,497 
32,951,402 
34,689,616 
36,641,987 
38,566,144 
39,531,445 
40,608,439 
41,594,266 
41,210,129
40.849.849 
35,692,771 
32,143,837 
32,723,815 
33,641,236 
34,377,779 
35,248,060

Estimated 
average 
price of 

sirring fund 
purchases

101.08
100.32
96.16
90.10 
92.20 
81.00 
78.53 
83.88 
86.60 
75.77
69.25 
67.75 
75.27
78.49 
72.51
75.50 
81.34
86.25 
82.82
82.11

Other
published

official
holdings

£15,711,001
16,432,955
17,223,070
17,226,421
16,900,206
16,878,034
17,694,947
17,148,950
17,336,643
16,350,774
14,931,435
13.413.289 
12,085,378
10.644.289 
9,111,158 
7,625,997 
6,730,828 
5,427,888 
4,475,691 
2,768,865 
1,101,489

655,250 
306,650 
454,623 
828,067 
603,774 
901,366

The Stock was issuei 
operation which wa 
England for the co 
Deposits totalling £3 
of the three new G< 
in addition to 5i%
I N T E R E S T  P A Y A B L

The following is quc
“ Stock of this issu< 
taxation, present or
of persons who are 
Britain and Norther 
Further, the intere: 
income tax, present 
of persons who are i 
Ireland.
For the purposes of 
Kingdom if they ai 
income tax.

Year ended 
31

D E C E M B E R

1971
1972
1973

(a) Accrued

1



Estimated 
average 
price of 

sirddng fund 
purchases

Other
published

official
holdings

101.08 £15,711,001
100.32 16,432,955
96.16 17,223,070
90.10 17,226,421
92.20 16,900,206
81.00 16,878,034
78,53 17,694,947
83.88 17,148,950
86.60 17,336,643
75.77 16,350,774
69.25 14,931,435
67.75 13,413,289
75.27 12,085,378
78.49 10,644,289
72.51 9,111,158
75.50 7,625,997
81.34 6,730,828
86.25 5,427,888
82.82 4,475,691
82.11 2,768,865

— 1,101,489
655,250
306,650
454,623
828,067
603,774

— 901,366

The Stock was issued at 99-25 by prospectus dated 10th September, 1971, as part of the funding 
operation which was associated with the introduction of new arrangements by the Bank of 
England for the control of credit. The London clearing banks, whose outstanding Special 
Deposits totalling £395 mn. were to be repaid on 15th September, agreed to subscribe for £750 mn, 
of the three new Government loans (5^% Treasury Stock 1974 and 6i%  Treasury Stock 1977, 
in addition to 5i%  Treasury Stock 1973) which were being issued to a total of £1,300 mn.
I N T E R E S T  P A Y A B L E  10th June and 10th December.
The following is quoted from the prospectus :
** Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership 
of persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great
Britain and Northern Ireland. . . j
Further, the interest payable on Stock of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the Stock is in the beneficial ownership 
of persons who are not ordinarily resident in the United Kingdom of Great Britain and Northern

For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom
income tax.

^1% Treasury Stock 1973
Applications for exemption from United Kingdom income tax should be made in such form 
as may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law ; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the
United Kingdom.”

£550,000,000 issued for cash at 99-25. (Redemption yield £5-615).

£549,500,000 repaid 10th December, 1973 at par.
500,000 unclaimed 31st March, 1974 and subsequently repaid,

£550,000,000

Year ended 
31

D E C E M B E R

1971
1972
1973

Prices marked (a)

101
101

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Price
end

Low
year
(a) March June September

98|
97

101
9 m

1001 £4-730 
971  8-195

99 £5-985 
99 A 7-325

98 | £6-615 
981 11-205

December

lOU
9 m -

£4-635
7-455

Year ended 
31

M A R C H

1972
1973
1974

Amount
outstanding

£550,000,000
550,000,000

500,000

Published
official

holdings

£70,000,000
26,500,000

(a) Accrued interest not included in price.
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Conversion Stock 1974
By prospectus dated 25th April, 1958, holders of 4% Conversion Stock, 1957/58 were invited to

oy equal amounts of 5J% Conversion Stock 1974 plus a cash payment
ot £2*500/'. The tap in the Stock ended on 8th August, 1959.

I N T E R E S T  P A Y A B L E  15th Junc and 15th December,

£298,937,738 issued in exchange for 4% Conversion Stock 1957/58 (approximate yield £5-480) and repaid I5th June, 1974 
— at par.

Year ended 
31

D E C E M B E R

Prices marked (a)

High

1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974

100^ 
104f 
101 ft
9515

105*
104*
101
941
93i
96|
92i
89f
94f

lOOf
101*
9 8 *

9 6 *
9 8 *
9 1 *
88^
91i
99
9 l i
89i
87f
881
87i
83
87i
93f
95
95i

Price
end
year
(a)

9 8 *
lO lf
92i
9 2 *

100^
1001
92i
9 i i
91i
89 |
88i
88J
93 |

100*
9 6 *
9 7 ^

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

9 8 *
98
9H  
9U  
98i 
9 8 *  
9 2 *  
90J 
9 3 *  
89i 
86* 
89 
94 | 

100* 
96 M
9 8 *

£5-360
5-450
5- 965
6- 285 
5-470
5- 430
6- 400 
6-710
6- 440
7- 380
8- 535 
8-170
7- 085 
5-140
8- 160 

12-030

June

97f
9 9 *
9 5 *
92i
91f

loot
9 8 *
90 |
9 0 *
92J
88i
84*
92
97
9 7 1
9 8 *

£5-475
5-315
5- 700
6- 090 
6-255 
5-170
5- 505
6- 690 
6-865
6- 515
7- 685 
9-270 
7-605 
6-365
6- 500
7- 335

September

97
99f
9 2 *
88*
9 8 *

102i
9 6 *
9 1 *
87*
92i
8 9 *
86i
9 3 1
9 8 *
9 6 1
9 6 *

£5-540
5- 285
6-  010 
6-615 
5-425
4- 970
5- 695
6- 560
7- 310
6- 690
7- 490
8- 855 
7-145 
6-020 
7-115

10-850

December

9 8 *
101*
9 2 *
92i

1001
9 9 *
9 2 *
9 1 *
9 0 *
8 9 *
88*
8 7 *
93 |

100*
9 6 1
9 7 *

£5-410
5- 070
6- 125 
6-165 
5-175
5- 255
6- 255
6- 540 
6-860
7- 370
7- 945
8- 540 
7-310 
5-115 
7-585

11-530

Year ended 
31

M A R C H

1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974

Amount
outstanding

£298,937,738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738
298.937.738 
298,937,728
298.937.738
298.937.738

(a) Accrued interest included in price until 15th June, 1969.

19 198

Published
official

holdings

£39,181,395
87,816,514
90,119,877
92,383,307
86.083.306
87.293.306 
48,424,406 
43,443,180 
46,949,668
33.027.503
22.527.503
63.527.503 
76,233,886 
43,768,500 
79,442,385 
57,511,251

The Stock 
operation
I N T E R E S l

The follo\
44 Stock c 
Kingdom 
ownership 
Great Bri 
Further, ' 
income ta 
of person* 
Ireland. 
For the p 
Kingdom 
income ta

Year ei 
31

DECEM

1971
1972
1973
1974

(a)



Treasury Stock 1974

>!ished
Scial
(dings

The Stock was issued at 98-69 by prospectus dated 10th September, 1971, as part of the funding 
operation referred to under 5 i%  Treasury Stock 1973.
I N T E R E S T  P A Y A B L E  10th March and 10th September.
The following is quoted from the prospectus :

** Stock of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock is in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the United Kingdom of 
Great Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the Stock is in the beneficial ownership 
of persons who are not ordinarily resident in the United Kingdom of Great Britain and Northern 
Ireland.
For the p i lo s e s  of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

Applications for exemption from United Kingdom income tax should be made in such form 
as may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law ; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.’*

181,395
516,514
119,877
183,307
>83,306
!93,306
124,406
143,180
149,668
>27,503
127.503
127.503 
!33,886 
'68,500 
42,385 
:il,251

£400,000,000 issued for cash at 98*69 (redemption yield £5-980) and repaid 10th September, 1974 at par.

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (
and gross red*

High Low March June

1971 98 100*
1972 101 94i 95f lOOJI £5-285 96 §1 £7*015
1973 9 H 95 95 l i 9 6 i | 7*950 98 7-170
1974 91 is  11*780 98 11-675

September

9 6 ^
95 n

£7*625
10*185

December

lOOi
95^
95%

£5-290
8*080

11-720

Year ended 
31

MA R C H

1972
1973
1974

Amount
outstanding

£400,000,000
400.000. 000
400.000. 000

Published
official

holdings

£16,000,000
43.100.000
44.100.000

(a) Accrued interest not included in price.
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4 / 0 Treasury Stock 1974
The Stock was issued at 98^ by prospectus dated 6th August, 1970. The tap in the Stock ended 
on 7th January, 1971.

I N T E R E S T  P A Y A B L E  11th June and 11th December.
The following is quoted from the prospectus :
“ Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownergiip oi 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great Britain
and Northern Ireland. . . . .
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

AcDlications for exemption from United Kingdom income tax should be made in such form

will not entitle a person to claim repayment of tax deducted from interest 
fhe daim  to such repayment is made within the time limit provided for such claims under 

^ n c o r^ e m x la r  under th^ of the Taxes Management Act 1970, S ec tio n ^  (1), no such
dS r^w m  be outside this time limit if it is made within six yeais from the date on which the interest

S n t  or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domidled, resident, or ordinarily resident in the United Kingdom, and m particular, the mter^t 
wm not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordmarily resident m the
United Kingdom.’*

£300,000,000 issued for cash at 98i (redemption yield £7-230) and repaid 11th December, 1974 at par.

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices 0
and gross red(

ex gross accrued interest 
smption yields

t)
Year ended 

31
M A R C H

Amount
outstanding

Published
official

holdings

High Low March June September December

1970
1971
1972
1973
1974

98
104 §i 
104^  
99i

9 6 ^
96i
96^
94 |

96,%
103i
9 7 *
9 5 ^

98 £7-100 
103i 5-345 
9 7 #  8-190 
96i 11-760

100# £6-535 
99 §i 6-890 
9 8 #  7-730 
9 7 *  11-835

9 8 *  £7-225 
101 #  6-080 
98i 7-665 
95#  10-310 
9 8 #  11-310

9 6 #  £7-815 
103# 5-420 
9 7 #  8-155 
9 5 #  11-495

1971
1972
1973
1974

£300,000,000
300.000. 000
300.000. 000
300.000. 000

£29.300,000
39.240.000
76.740.000
73.340.000

(a) Accrued interest not included in price.
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The Stock was is 
on 5th October, 1

I NT E RE S T  PAYA

The following is q 
“Stock of this iss 
taxation, present 
persons who are i 
and Northern Irel 
Further, the inter 
tax, present or fui 
who are not ordi 
For the purposes 
Kingdom if they 
income tax.

Year ended 
31

DECEMBER

1971
1972
1973
1974

(a) Accn



II

LX should be made in such form

of deducted from interest
under

Act 1̂ 970, Section 43 (1), no such 
rom the date on which the interest 
to  exclude the interest from any 
business carried on in the United 
ect to  the provisions of any law 
avoidance o f taxation by persons 
rn, and, m particular, the interest 
jsion. I t  falls to be treated for the 
lent or ordinarily resident in the

Amount
OQtstanding

Published
official

h o ld in g

300,000,000 £29,300,000
300,000,000 39,240,000
300,000,000 76,740,000
300,000,000 73,340,000

6% Treasury Stock 197^
The Stock was issued at 98-50 by prospectus dated 9th July, 1971. The tap in the stock ended 
on 5th October, 1971.

I N T E R E S T  P A Y A B L E  Ist February and Ist August.

The following is quoted from the prospectus:
“Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

Applications for exemption from United Kingdom income tax should be made in such form 
as may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”

£500,000,000 issued for cash at 98-50. (Redemption yield £6-480).

£499,600,000 repaid 1st February, 1975 at par.
400,000 unclaimed 31st March, 1975 and subsequently repaid

£500,000,000

Year ended 
31

D E C E M B E R

1971
1972
1973
1974

Prices marked (a)

102^
102
98
99J

m
94  J!
92 |
94i

Price
end
year
(a)

100* 
9 5 *  
94 M 
99-54

Monthly average prices 0
and gross rede

»

ex gross accrued interesi 
jmption yields

t)

March June September December

101* £5-550 
9511 8-425 
95 M 11-345

96 £7-285 
97II 7-495 
96 H 11-720

98 P  £6-360 
95H 8-120 
94h 10-355 
9 8 *  10-625

1001- £5-775 
95 M- 8-355 
93II 11 -890 
99 J 11-050

Year ended 
31

MA R C H

1972
1973
1974
1975

Amount
outstanding

£500,000,000
500.000. 000
500.000. 000 

400,000

Published
official

holdings

£65,000,000
122,100,000
122,500,000

(a) Accrued interest not included in price.
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8% Treasury Stock 197^
on 21st Sept^ber^1f973 prospectus dated 2nd May, 1973. The tap in the stock ended

I N T E R E S T  P A Y A B L E  15th May and 15th November.
The following is quoted from the prospectus :

taA ation°pJ« |n for fu’t u r e ' * s i " l o I i f a a f ^ e  exempt from all United Kingdom
persons who are neither domicilpH^nr prlf j* **’? Stock is in the beneficial ownership of
and Northern Ireland. ordinarily resident in the United Kingdom of Great Britain

fa ^  pS^em"or°fSure^^^^^ be exempt from United Kingdom income
who are not ordinarily resident in^the Stock is in the beneficial ownership of persons

Kingdom if they are r e g S d ^  as ^^t ordinarily resident in the United
income tax. regarded as not ordinarily resident for the purposes of United Kingdom

Applications for exemption from United Kingdom income tax should be made in snrh f 
as may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from intere«i i 
the claim to such repayment is made within the time limit provided for such claim<i nnSsr • ^  
tax law ; under the provisions of the Taxes Management Act 1970, Section 43 m  nn 
will be outside this time limit if it is made within six years from the date on which thi ; f 
is payable. In addition, these exemptions will not apply so as to  exclude the ̂ terest 
computation for taxation purposes of the profits of any trade or business carried on in nil r? 
Kingdom. Moreover, the allowance of the exemptions is subject to the provl^on of

d o o d le d , resident or ordinarily resident in the United Kingdom, and, i^  p L S  the i n ^  
will not be exempt from income tax where, under any such provision, it falls to be trktlVfnT*?^
u S ? e r i S Q d o ^ ^ “ ® ^  resident or ordinarily rece n t h  the

!ii

N J  i[*if j

' i
•  ,

\ > 
\ I
, 'f ;
,  t

' j
I  I

I i

£450,000,000 issued for cash at 99-75 (redemption yield £8-155) and repaid I5th May, 1975 and subsequently at par.
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should be made in sueh form

“ terest unless

nm “ 0 such claim
s to  exclude the interest from

5 avoidM ce o f taxation by p L o n s  
3m, and, in particular, the interest
Z ? ’ “  t r ^ te d  “
dent or ordm arily resident in the

ei v>
3% Savings Bonds 196^-7^

■ V
• >

4 ,
•r»

See over

r -

450.000. 000
450.000. 000

£51.860,000

'• *

Amount
outstanding

Published
official

holdings

»•>
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Savings Bonds 196^-7^
The Stock was issued at 100 by prospectus dated 5th August, 1944, following the ending of the 
tap in 3 % Savings Bonds 1960/70. The list of applications remained open from 6th August, 1944, 
until 15th December, 1945.
Further issue:
£15,762,546 on 1st March, 1949, as compensation under the Cable & Wireless Act, 1946.
I N T E R E S T  P A Y A B L E  I5th February and 15th August.
The following is quoted from the prospectus :
“ The Bonds and the interest payable from time to time in respect thereof will be exempt from 
all United Kingdom Taxation, present or future, so long as it is shown in the manner d ir^ted  
by the Treasury that they are in the beneficial ownership of persons who are neither domiciled 
nor ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. Further 
the interest payable from time to time will be exempt from United Kingdom Income Tax present 
or future, so long as it is shown in the manner directed by the Treasury that the Bonds are in the

beneficial ownership of persons not ordinarily resident in the United Kingdom of Great Britain

not apply so as to exclude the interest from any computation for taxation 
nnrnoses of the profits of any trade or business earned on in the United Kingdom. Moreover 
the allowance of the exemptions is subject to the provisions of any law, present or future, of the 
United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, or 
ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from Income Tax where, under any such provision it falls to be treated for the purpose of the 
Income Tax Acts as income of any person resident or ordmarily resident m the United Kingdom.”

£1,057,390,983 issued for cash at 100
15,762,546 created under the Cable and Wireless Act 1946.

£1,073,153,529

£195,138 cancelled.
1,072,958,391 repaid 15th August, 1975 and subsequently at par,

£1,073,153,529

Year ended 
31

D E C E M B E R

1944
1945
1946

1947

Prices marked (a)

High

lOOi
lOHI
i n *

1948
1949
1950
1951
1952
1953
1954
1955
1956

111*
103i
103*
98^
97i
84i-
8 9 *
96i
9 4 *
79i

Low

100
100

lOOf

961
96i
88|
91f
82i
78i
8 2 *
87f
m
m

Price
end
year
(a)

101*
i m

lO lf
102*
941
961
83i
8 3 *
8 9 *
93 |
m
74f

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

March June September

99 | £3-010 9 9 * £3-015 99 | £3-010

103i f  2-765 
\2-825 105* f  2-655 

\  2-740 106* f  2-540 
\  2-660

106* J  2-570 
\2-685 1061 J  2-575 

\  2-690 99 3-055
9 9 * 3-010 9 9 * 3-045 i m 2-960

101* 2-900 lOOi 2-990 9 3 * 3-375
9 2 * 3-455 9 4 * 3-340 9 5 * 3-245
9 2 * 3-430 m 3-660 89* 3-660
80| 4-310 7 9 * 4-460 83i 4-140
84* 4-060 8 5 * 3-965 87* 3-880
88* 3-775 9 0 * 3-630 94i 3-360
87f 3-875 83 | 4-235 761 4-840
7 5 * 5-015 7 3 * 5-165 72i 5-325

December

m
no

£3-005 
2-340 
2-510

9 9 * 3-000
101* 
93J 
95i 
83f 
8 2 *  
88 
93 f
m
71*

2- 910
3- 360
3- 250
4- 075 
4-190 
3-815
3- 435
4- 670
5- 415

Year ended 
31

M A R C H

1945
1946
1947

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957

(a) Accrued interest included in price.
(b) Yields in italics are to the earliest redemption date,

204

Amount
outstanding

£194,279,274
1,057,390,883
1,057,390,883

1,057,388,183

1.073.149.729
1.073.149.729 
1,073,142,229 
1,073,139,743 
1,073,139,243 
1,073,020,899
1.073.018.499
1.073.018.499
1.073.018.499

Published
official

holdings

£2,180,621
82,264,662

159,324,595

176,591,536
189,335,312
159,801,517
165,832,210
161,008,064
161,013,760
161,040,318
151,223,074
153,137,525
151,334,367

Year en 
31

DECEME

195'
1951
195‘
196(
196]
196:
196:
196̂
I96t
196(
196:
196̂
196S
197C
1971
1972
1973
1974
1975

(a)



1

he United Kingdom of Great Britain

St from any com putation for taxation 
i in the United Kingdom. Moreover 
i o f any law, present o r future, of the 
3n by persons domiciled, resident, or 
ular, the interest will not be exempt 
to be treated for the purpose of the 
•ily resident in the United Kingdom.**

I Amount
outstanding

Published
official

holdings

£194,279,274
1,057,390,883

£2,180,621
82.264.662

1,057,390,883 159,324,595

1,057,388,183 176,591,536

1.073.149.729
1.073.149.729 
1,073,142,229 
1,073,139,743 
1,073,139,243 
1,073,020,899
1.073.018.499
1.073.018.499
1.073.018.499

189,335,312
159,801,517
165,832,210
161.008,064
161,013,760
161,040,318
151,223,074
153,137,525
151,334,367

Year ended 
31

D E C E M B E R

Prices marked (a)

1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

77 fS
75i
7 9 *
7 7 *
7 2 *
83 |
8 4 *
82i
76f
76i
7 9 *
7 6 *
7 8 *
8 5 *
9 9 *
9 6 *
9 2 *
95 |

Monthly average prices (ex gross accrued interest)

Low

Price
end
year
(a) March June September

66^ 70i 76^ £4-975 7U £5-530 68* £5-830
6 9 * 75 7 0 * 5-700 72* 5-535 72* 5-485
7 4 * 77 75i 5-220 751 5-290 7 5 * 5-31570i 7U 7 3 * 5-565 71* 5-820 7H 5-945
66 7 1 * 70* 6-055 7 0 * 6-190 67* 6-600
70f 82i 70* 6-235 7 1 * 6-245 78* 5-350
m 81i 78* 5-405 8H 5-055 83* 4-840
74i 741 7 9 * 5-490 7 8 * 5-660 77* 5-790
71 * 75* 73* 6-545 m 6-855 74i 6-570
70i 76* 73* 6-810 m 7-030 71* 7-465
74i 76 m 6-510 76 | 6-755 76| 6-870
73f m 7 5 * 7-440 74 7-810 75i 7-635
m 7 7 * 7 2 * 8-760 7 2 * 8-910 74i 8-645
76i 84* 80* 7-460 81* 7-260 8 5 * 6-540
84i 93 | 86* 6-715 88* 6-145 90* 5-710
87* 8 8 * 94 4-940 89* 6-565 88* 7-505
88 90f 90* 7-175 91* 7-065 89* 8-900
90 95i 9 1 * 9-900 93* 9-075 9 4 * 9-985

97i 9-890 9 8 * 9-490

December

Year ended 
31

MA R C H

68*
73i
76f
70^
70*
80*
80i
m
74*
74|
74i
73|
76*
84*
92 M
88*
89i
94*

£5-885
5-460
5- 200
6- 060 
6-245 
5-100
5- 290
6- 325 
6-625
6- 990
7- 475
8- 160 
8-355
6- 995 
5-150
7- 675 

10-160 
11-135

1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£1,073,018,499
1,073,010,669
1.073.003.466
1.073.003.466
1.073.003.466 
1,073,003,359 
1,072,999,756
1.072.991.200
1.072.991.200
1.072.991.200
1.072.991.200
1.072.991.200
1.072.991.200 
1,072,963,100 
1,072,963,099
1.072.958.391
1.072.958.391
1.072.958.391

Published
official

holdings

(a) Accrued interest included in price until 15th August, 1970.

£154,141,345
167,143,154
175,730,225
177,433,199
170,473,728
177,036,805
189,328,326
144,568,976
154,198,852
159,753,736
177,325,075
203,331,767
134,486,406
80,259,997
48,084,814
48,161,551
22,476,022

1
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2 / 0 Exchequer Stock 1976
The Stock was issued at 95*50 by prospectus dated 17th February, 1971. The tap in the stock ended 
on 8th July, 1971.

I N T E R E S T  P A Y A B L E  Ist March and 1st September.

The following is quoted from the prospectus :
“ Stock of this issue and the interest payable thereon will be exempt from all United Kingdoni 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

Applications for exemption from United Kingdom income tax should be made in such form
as may be required by the Commissioners of Iriland Revenue. . a a * a f  
These exemptions will not entitle a person to claim repayment of t ^  deducted from mterest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law ; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the mterest 
is payable. In addition, these exemptions will not apply so as to  exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to  preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the
United Kingdom. ’9 9

£600,000,000 issued for cash at 95*50 (redemption yield £7*600) and repaid 1st March, 1976 and subsequently at par.

Year ended 
31

D E C E M B E R

1971
1972
1973
1974
1975

Prices marked (a)

103
103-^
951
96-^
99*85

95M 
9 2 ^  
87 i l  
89:^ 
94

Price
end
year
(a)

m i s
93 i l  
90f
94 i l  
99*29

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

95 e  
101II 
93 *  
90 M 
97i

£7*580
5*950
9*135

11*805
9*520

June

97,^
96i
94f
92 i l
9 8 ^

£7*210
7*725
8*710

11*380
9*255

September

99
931 
90 il 
941 
98 i l

£6*620
8*685

11*075
10*395
10*460

December

101 li 
9 3 ^  
89 
94i 
9 9 ^

£6*045
8*750

12*080
11*845
11*120

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings

1971
1972
1973
1974
1975

£600,000,000
600,000,000
600,000,000
600,000,000
600,000,000

£25,000,000
36,000,000
93,750,000

(a) Accrued interest not included in price.
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The Stock w 
3 % Savings 
equal amoun 
6 |%  Excheq 
exchange int
Further issue 
Cash offer al 
The tap in i 
second.

I N T E R E S T  P

The followin 
“ Stock and 
Kingdom ta 
beneficial ov 
Kingdom of 
Further, the 
Kingdom In 
beneficial ov 
Britain and

Year em 
31

DECEMB

1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

(a)



mid be made in such form

tax deducted from interest 
ivided for such claims under 
1970, Section 43 (1), no such 
he date on which the interest 
cclude the interest from any 
less carried on in the United 
) the provisions o f any law, 
iance of taxation by persons 
id, in particular, the interest 
, it falls to be treated for the 
or ordinarily resident in the

amount
tstanding

Published
official

holdings

),000,000
),000,000 £25,000,000
1,000,000 36,000,000
>.000,000 93,750,000
1,000,000

prospectus dated 15th June, 1965. At the same time holders of 
3 / i  Savings Bonds 1955/65 were invited to exchange their holdings as on 15th August, 1965, for 
equal amounts of 6J% Treasury Loan 1976. (At the same time there was a cash offer of£200 000 000
6 i /  Exchequer Loan 1969, and holders of 3% Savings Bonds 1955/65 were also invited to 
exchange into this stock).
Further issue :
Cash offer at 94-25 by prospectus dated 7th January, 1971.
The tap in the first tranche ended on 27th October, 1965, and on 16th February, 1971 in the 
second.

I N T E R E S T  P A Y A B L E  15th February and 15th August.
The following is quoted from the prospectus :
“ Stock and Bonds of (this) issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on Stock or Bonds of (this) issue will be exempt from United 
Kingdom Income Tax, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are not ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.

2/0 Treasury Loan 1976
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom Income 
Tax.
Applications for exemption from United Kingdom Income Tax should, in the case of interest 
on registered Stock, be made in such form as may be required by the Commissioners of Inland 
Revenue. Bearer Bond coupons will be paid without deduction of United Kingdom Income Tax 
if accompanied by a declaration of ownership in such form as may be required by the Commissioners 
of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
Income Tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for 
the purpose of the Income Tax Acts as income of any person resident or ordinarily resident in 
the United Kingdom.”
RE DE E MABL E  at par on 15th August, 1976.

£100,000,000 issued for cash at 100.
200,034,344 issued in exchange for 3% Savings Bonds 1955/65. (Approximate yield £6-485). 
600,000,000 issued for cash at 94-25. (Redemption yield £7-790).

£900,034,344

£1,600 cancelled.
900,032,744 outstanding 31st March, 1975.

£900,034,344

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

I

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

High Low March June September December

1965 102J 9 9 * lO li 99 | £6-515 99| £6-610 9 9 * £6-605 1966 £300,034,344
1966 1021 9 4 * 102* m £6-655 97| 6-830 95 7-210 m 6-705 1967 300,034,344
1967 104i 9 7 * 9 8 * 101* 6-335 100 6-505 99 | 6-590 9 5 * 7-210 1968 300,034,344
1968 9 8 * 92J 95 | 95^ 7-225 94| 7-470 9 5 * 7-240 93| 7-705 1969 300,034,344
1969 95f 88 | 9 2 * 9 0 * 8-280 87f 8-915 89* 8-575 89* 8-525 1970 300,034,344
1970 9 7 * 89 96i 9 1 * 8-250 9 3 * 7-810 95* 7-380 93f 7-910 1971 900,034,344
1971 103i 92 | 101* 94 | 7-790 9 6 * 7-350 99 | 6-610 101* 6-070 1972 900,034,344
1972 103* 92 92* 101II 6-000 9 6 * 7-630 92 | 8-720 92 li 8-820 1973 900,034,344
1973 94f 85f 89 9 2 * 9-180 9 3 * 8-880 89f 10-845 87| 12-105 1974 900,034,344
1974 94i 87| 9 2 * 88* 11-895 9 0 * 11-545 9211 10-720 9 2 * 11-865 1975 900,032,744
1975
1976

9 8 * 9 1 * 9 7 * 9 5 *
9 9 *

10-155
8-690

9 7 *
9 9 *

9-250
11-100

96* 10-230 9 6 * 11-305

Published
official

holdings

£11,180,271
14,473,374
9,944,953
5,858,051
6,953,782

31,351,723
63,672,881
69,847,676

108,798,530

(a) Accrued interest included in price until 15th August, 1971.
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Victory Bonds
Redeemable at par by a cumulative Sinking Fund operating by means of annual drawings commencing ist September, 1920

(b)

The Stock was issued by prospectus dated 12th June, 1919, as follows :
(a) For cash at 85.

British Government Treasury Bills issued prior to 1st June, 1919, were accepted under 
discount at 3 i%  per annum as from 2Ist June, 1919, in lieu of cash payment for fully 
paid allotments provided that the entire proceeds of the Bills were so applied.

Holdings of the undermentioned issues were accepted at par as the equivalent of cash 
in payment for fully-paid allotments :

provisions, the relative coupons will be paid without deduction for Income Tax or other taxes if 
accompanied by a declaration of ownership in such form as may be required by the Treasury.”

(c)

4^%  War Loan 1925/45

5% Exchequer Bonds 1919, 1920, 1921 and 1922
6 % Exchequer Bonds 1920

4%  National War Bonds 1st, 2nd and 3rd Series

R E D E M P T I O N  The Government undertake to set aside at the close of each half-year a sum 
equal to 2 i per cent, on the nominal amount of the Bonds originally created. After deducting 
therefrom the amount required for payment of interest on the Bonds for the half-year, the balance 
of the sum so set aside will be carried to a Sinking Fund which will be applied by means of annual 
drawings to the redemption of the Bonds at par (including Bonds which have been surrendered to 
the Commissioners of Inland Revenue for death duties as hereinafter provided), the Bonds to be 
redeemed in each year being determined by lot and paid off on Ist September in such year in 
accordance with regulations made by the Treasury. The numbers of the Bonds drawn for 
redemption on each occasion will be advertised in the London Gazette not less than two months 
prior to the date of redemption. Interest on Bonds drawn for repayment will cease from the 
date on which the Bonds become repayable. The first drawing will be that for the Bonds to be 
redeemed on 1st September, 1920.

5% National War Bonds 1st, 2nd and 3rd Series

I N T E R E S T  P A Y A B L E  Ist March and 1st September.

The following is quoted from the prospectus :
4 4 Bonds of this issue p d  the interest payable from time to time in respect thereof will be exempt 
from all British taxation, present or future, so long as it is shown in the manner directed by the 
Treasury that the Bonds are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Ireland.

D E A T H  D U T I E S  Bonds of this issue will be accepted at their face value by the Commissioners 
of Inland Revenue as the equivalent of cash with due adjustment on account of interest, in 
satisfaction of amount due on account of Death Duties, provided that the Bonds surrendered 
have formed part of the Estate passing on death of the deceased continuously up to the date of 
death, from the date of the original subscription or for a period of not less than six months 
immediately preceding the date of death. Bonds surrendered under these provisions will be held for 
account of His Majesty’s Government until drawn for redemption as provided in the preceding 
paragraph.

Further, the interest payable from time to time in respect of Bonds of this issue will be exempt 
from British Income Tax, present or future, so long as it is shown in the manner directed by the 
T re^ury  that the Bonds are in the beneficial ownership of persons not ordinarily resident in the 
United Kingdom of Great Britain and Ireland, without regard to the question of domicile. 
Where Bonds are in the beneficial ownership of a person entitled to exemption under these

F I N A N C E  A C T ,  1928 (Section 26). The interest from time to time payable to the National 
Debt Commissioners in respect of any 4%  Victory Bonds or 4%  Funding Loan, 1960-90, held 
by them on the account opened in pursuance of the regulations made by the Treasury under 
subsection (2) of section 3 of the War Loan Act, 1919, shall not be paid, and the sum which under 
section 2 of the said Act is required to be set aside at the close of each half-year shall be reduced 
by an amount equal to the amount of the interest which would but for this section have been 
payable to the National Debt Commissioners.

£287,919,088
601,212

4,287,950
5,101,990
4,214,514

57,407,091

99 9 9 99

issued for cash at 85 (redemption yield £4*950) and in exchange for Treasury Bills, 
issued in exchange for 4J%  War Loan 1925/45,

5 % Exchequer Bonds 1919, 1920, 1921 and 1922.
6% Exchequer Bonds 1920.
4%  National War Bonds 1st, 2nd and 3rd series.
5% National War Bonds 1st, 2nd and 3rd series.

99 99 99 99

99 99 91 99

99 99 99 99

£359,531,845

£343,629,045
12,894,145
3,008,655

reductions by sinking fund drawings.
held in Death Duties Surrendered Securities Account awaiting repayment by drawings 
marketable balance 31st March, 1975.

£359,531,845
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Year ended
31

DECEMBER

1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932

Prices

High

85i
821
82
911
95;
94:
94
94
94
95 
95
97
98 

109

1933 in
1934 11'
1935 11'
1936 11
1937 11
1938 11
1939 10

(a) Accrued
(b) The yiel



r

[ncome Tax or other taxes it 
e required by the Treasury.”

5se o f each half-year a sum 
Jly created. After deducting 
for the half-year, the balance 
e applied by means o f annual 
ich have been surrendered to 
r  provided), the Bonds to  be 
t  September in such year in 
rs o f the Bonds drawn for 
xte not less than two months 
jayment will cease from the 
be that for the Bonds to  be

value by the Commissioners 
t on account o f interest, in 
that the Bonds surrendered 
ntinuously up to  the date of 
of not less than six months 
5se provisions will be held for 
is provided in the preceding

ne payable to  the National 
'unding Loan, 1960-90, held 
lade by the Treasury under 
id, and the sum which under 
:h  half-year shall be reduced 
it for this section have been

1933 1101 107i
1934 i i9 i 109f
1935 119t 1091
1936 1171 113i
1937 114J 107i
1938 113* 100
1939 1081 loot

110^
118i
1151
114ii
l i l t
107i
106i

Prices marked (a)
Year ended Price Yield

31 end end
D E C E M B E R year year

High Low (a) ( b )

1919 85i 791 81 £5-260
1920 82J 701 72i 5-895
1921 82 72i 81f 5-195
1922 9U 81i 88* 4-750
1923 95i 88i 91 | 4-560
1924 94i 89 92 | 4-490
1925 9 4 * 90t 93 4-560
1926 94i 9U 92i 4-540
1927 94i 90 it 94i 4-410
1928 9 5 * m i 94 | 4-370
1929 95i 90 91 | 4-605
1930 9 7 * 9U 96J 4-275
1931 98 | 85 90 4-705
1932 109i

1

90 108* 3-625

Year ended 
31

M A R C H

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

March

108 fff
llOJ
H4J
U 4l
109 
109 it
106A

£3-530
3-415
3-115
3-100
3-415
3-365
3-590

June September

108* £3-555 108* £3-510
not 3-430 112t 3-250
114* 3-140 112J 3-250
1131 3-145 115i 3-080
107* 3-510 107* 3-500
no* 3-320 107* 3-515
106J 3-575 101* 3-875

December

108 i |  
116t 
114i 
1131 
109il 
106-^ 
104i

£3-510
3-050
3-120
3-155
3-360
3-590
3-710

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933

1934
1935
1936
1937
1938
1939
1940

Amount
outstanding

326.651.145
323.538.745
320.300.445
316.934.145 
313,431,945
309.790.745
306.003.445

£359,531,845
357.734.945
355.866.445
353.921.445
351.898.945
349.795.745 
347,609,045
345.334.645
342.968.645
340.509.945 
337,950,545 
335,289,345
332.522.445
329.644.745

Annual
drawings

for
repayment 

at par

£1,796,900
1.868.500
1.945.000
2.022.500
2.103.200
2.186.700
2.274.400
2.366.000
2.458.700
2.559.400
2.661.200 
2,766,900
2.877.700

2,993,600
3,112,400
3.238.300
3.366.300
3.502.200
3.641.200
3.787.300

Surrendered
for

death
duties

£2,849,905
7,561,005

10,122,915
8,307,060
9,601,785
9,218,180
9,102,170

11,449,455
15,315,590
12,743,580
9,968,030

12,893,775
8,095,675
1,661,570

3,920

(a) Accrued interest included in price.
(b) The yield on a holding expected to enjoy the same future drawing experience as the total issue

Published
official

holdings

£1,517,945
12,682,635
23,511,775
31,154,195
41,203,655
50,660,565
59,843,740
73,262,960
86,371,825
98,745,890

108,218,830
120,427,175
127,652,980
128,844,970

128,159,980
127,294,015
126,353,430
125,226,170
123,957,725
122,557,030
121,188,460
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Victory Bonds Continued

Year ended 
31

D E C E M B E R

Prices marked (a)

High Low

Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

March June September

• /

I ' <'

; i
».

I ;■
!i
I!

I  . t

. I 
I I

:rII
< I *'

II
k.

/ 1 I(I

1i ^
t»

f.I •' i
I

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

1 1 2 *  
1141 
115f 
115i 
114 
1141 
1231 
1231 
116i 
H 6 | 
lioj 
110 
1011 
103* 
106 
105J 
9 6 i  
9 5 i  
96i 
98i 
97 
97 
99 
99 
98 | 
971 
9 7 *  
98i 
9 8 *  
9 8 *  
9 7 i  

101 
100 
99 
99 
9 9 i

105i|
IlOf
H 2 |
1121
111!
1121
113i
1091
112i
104i
1061
lOOi
98i

lOOi
100*
9U
90 
90 |
91 
94i 
9U  
92h 
92k 
95 
95i 
9 3 i  
93f 
94i 
94f 
92 | 
9 3 *  
94i 
96i 
94 
94 |
97

112*
114*
114*
113*
113}
113*
1231
114i
116i
1081
109i
loot
lO U  
1021 
1041 
95} 
91i 
921 
9 6 *  
96f 
9 3 *  
93i 
97} 
97} 
95} 
95} 
95} 
97 
97f 
95f 
96i 
97} 
98J 
95 
97 
98t^

109*
110}
113*
113*
n i l
113*
115*
118*
1131
115*
1061
1051
9 8 *

1001
1011
100*
92*
9 4 *
9 1 *
96J
94}
95}
9 4 *
951
9 5 *
9 4 *
951
96f
9 6 *
9 6 *
9 3 *
9 5 *
99
97 |
951
97^

£3'360
3-250
3-090
3-025
3-140
2-990
2-825
2-575
2-895
2- 760
3- 405
3- 460
4- 100 
3-915 
3-810
3- 940
4- 870
4- 755
5- 185 
4-525 
4-805 
4-710 
4-925 
4-760
4- 830
5- 225 
4-915 
4-890 
4-930 
4-950
6- 280 
6-160
4- 520
5- 950 
9-130 
9-090

107f
110*
113*
112f
n i l
1121
1161
119*
1131
113
1081
1031
9 8 *

100*
1021
9 7 *
91*
9 1 *
92*
95J
92f
9 5 *
9 5 *
971
96f
96|
95*
95*
9 4 *
92|
95*
95|
97 |
98*
97 |
99

£3-490
3-280
3-070
3-110
3-170
3-060
2-730
2-555
2-900
2- 910
3- 265
3- 675
4- 190 
3-945
3- 720
4- 260
5- 040 
5-090 
4-940
4- 685
5- 145 
4-660 
4-765 
4-470 
4-630 
4-780 
4-890
4- 980
5- 370
6-  220 
5-510 
5-720
5- 080 
4-905
6- 300 
8-760

109*
112f
1141
112*
111*
1131
118*
1121
114*
108*
1081
103*
1001
101*
104*
93*
90*
94
931
94*
9 2 *
9 3 *
95*
98*
98|
96 |
9 4 *
96|
9 7 *
95}
96}
98 
98* 
961 
98|
99

£3-330
3-155
2- 990
3- 090 
3-135 
3-010
2- 615
3- 025
2- 840
3- 240 
3-220 
3-650 
3-925 
3-820
3- 575
4- 805
5- 250 
4-765 
4-905
4- 705
5- 195 
5-095 
4-700 
4-240 
4-340
4- 710
5- 260 
4-950
4- 635
5- 425
5- 135 
4-500
4- 645
6- 460
5- 630 
5-060

December

no* 
112* 
1121 
112*  
112*  
111* 
1221 
113 
114* 
108* 
108 
99| 
99J 

101*  
1041 
9 4 *  
89*  
91f 
9 4 *  
95*  
92*  
9 2 *  
9 6 *  
951 
95 | 
94 | 
931 
9 5 *  
96*  
941 
9 4 *  
9 7 *  
98| 
94 | 
97* 
98|

£3-255
3-110
3-105
3-100
3-070
3-090
2-360
2-960
2- 790
3- 295
3- 275
4- 015 
4-010 
3-880
3- 540
4- 630
5- 360 
5-140 
4-705
4- 660
5- 140 
5-190 
4-610 
4-740
4- 965
5- 125 
5-525 
5-290 
5-115
5- 840
6- 030
5- 270 
4-830 
8-660
7- 825
6- 135

Year ended 
31

M A R C H

1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£302,065,145
297.968.645
293.707.945
289.277.045
284.669.845
279.877.345
274.893.445
269.710.145
264.320.345
258.714.045
252.883.045
246.819.345
240.512.945
233.955.745
227.135.645 
220,041,545
212.663.445
204.991.245
197.011.745
188.714.045
180.082.845
171.107.245
161.773.045
152.065.145
141.968.445
131.468.845
120.548.245
109.191.445 
97,380,450
85.095.950
72.335.950 
59,035,350 
45,217,900 
30,848,400 
15,902,800

Marketable
balance

(c)

£189,822,880
187.136.635 
184,601,905 
181,714,055 
178,876,345 
175,956,365 
172,770,265 
169,506,435 
166,148,820 
162,612,215 
158,895,160 
155,094,535
151.044.255 
146,884,105 
142,629,725 
137,956,580 
132,216,010 
124,431,690 
116,575,495 
108,722,035
99.103.255 
87,117,810 
76,015,035 
65,767,845
57.930.635 
49,528,630 
42,438,650 
36,764,030
29.898.255 
24,068,770 
18,274,515 
14,144,350 
10,076,640
6,393,870 
3,008,655

Annual
drawings

for
repayment 

at par

£3,938,300
4.096.500
4.260.700
4.430.900
4.607.200
4.792.500
4.983.900
5.183.300 
5,389,800
5.606.300 
5,831,000
6.063.700 
6,306,400
6.557.200 
6,820,100
7.094.100
7.378.100
7.672.200
7.979.500
8.297.700
8.631.200 
8,975,600
9.334.200
9.707.900 

10,096,700
10.499.600
10.920.600 
11,356,800 
11,810,995
12.284.500 
12,760,000
13.300.600 
13,817,450
14.369.500
14.945.600

Surrendered
for

death
duties

£61,630

276,125
1,019,395
2,901,545
2,953,825
3,004,570
4,802,780
7,180,805
6,548,115
5,732,205
3,589,110
4,359,850
2,966,105
1.840.135
3.025.135 
2.285,305 
2,364,275

871,955
763,650
482,450
348,100

, I 
I,'

<1

(a)
(b)

k •r

I

' 1
i!

(C)

Accrued interest included in price until 1st September, 1971.

J h o w n t^ h e  Official After June, 1973 yields have been calculated at the middle of the mid-monthly quotations

m ustTe m tffied '’p in to  S n g s ° ‘ Surrendered Securities Account. The issue terms provide that Bonds surrendered in payment of death duties

f
n

I

4
210

Published
official

holdings

£119.664,055
120.529.605 
134,762,455 
133,559,460 
124,566,745 
122,464,370 
127.220,300 
124,959,030 
122,677,525 
120,154,230 
117,567,835 
114,784,465 
111.960,635 
108,997,475 
90,979,710 
88,348,450 
86,488,880 
87,885,980 
89,987,645
89.176.605 
86,266,895 
89,038,235
90.568.135 
90,847,130 
88,322,365 
85,976,245 
81,832,400 
75,816,440
70.507.295 
63,683,430 
56,337,500 
46,753,305
36.580.135
25.444.295

The Stock was issued at 98

Further issue:
Cash offer at 99-50 by prc 
offer of 10|% Treasury St 
on 25th February, 1975 in

INTEREST PAYABLE I4tl 
The following is quoted f
“Stock of this issue and 
taxation, present or futun 
persons who are neither di 
and Northern Ireland. 
Further, the interest paya 
tax, present or future, so U 
who are not ordinarily re 
For the purposes of the p

Year ended 
31

DECEMBER

Price;

High

1973 9 9 |
1974 99*
1975 1021
1976

(a) Accrued interest r

'i



nnual 
1  wings 
for

ayment 
t par

Surrendered
for

death
duties

Published
official

holdings

'38,300 — £119,664.05596,500 120,529.605
60,700 — 134,762,455
30,900 — 133,559,460
07,200 124,566,745
92,500 — 122,464,370
83,900 — 127,220,300
83,300 124,959,030
89,800 — 122,677,525
06,300 120,154,230
31,000 — 117,567,835
63,700 — 114,784,465
06,400 £61,630 111>960,635
57,200 — 108,997,475
20,100 90,979,710
94,100 276.125 88,348,450
78,100 1,019,395 86,488,880
72,200 2,901,545 87,885,980
79,500 2,953,825 89,987,645
97,700 3,004,570 89,176,605
31,200 4,802,780 86,266,895
75,600 7,180,805 89,038,235
34,200 6,548,115 90,568,135
37,900 5,732,205 90,847,130
96,700 3,589,110 88,322,365
99,600 4,359,850 85,976,245
20,600 2,966,105 81,832,400
56,800 1,840,135 75,816,440
10,995 3,025,135 70,507,295
84,500 2,285,305 63,683,430
60,000 2,364,275 56,337,500
00,600 871,955 46,753,305
17,450 763,650 36,580,135
59,500 482,450 25,444,295
« ,600 348,100

i o l % Treasury Stock 1976
The Stock was issued at 98*75 by prospectus dated 21st September, 1973.

Further issue;
Cash offer at 99*50 by prospectus dated 17th January, 1975. (At the same time there was a cash 
offer of 10i%  Treasury Stock 1978). The tap in the first tranche ended on lOth April, 1974 and 
on 25th February, 1975 in the second.
I N T E R E S T  P A Y A B L E  14th June and 14th December.
The following is quoted from the prospectus:
“Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is showm that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great Britain
and Northern Ireland. . • j  •
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern lrela.nd. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United

Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should be made in such form 
as may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemption is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom” .

REDEEMABLE at par on 14th December, 1976.

£600,000,000 issued for cash at 98*75. (Redemption yield £10*975). 
300,000,000 issued for cash at 99*50. (Redemption yield £10*795).

£900,000,000 outstanding 31st March, 1975.

Prices marked (a)
Year ended 

31
D E C E MB E R

1973
1974
1975
1976

99k 
99 i |  

102i

94i 
94 i |  
961

Price
end
year
(a)

951 
97i 
99 h

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

95 §8 
100 
101 3̂2

£12*270
10*370
8*840

June

9411
100^
99M

£12*065
9*895

10*515

September December

9 8 ^
9 9 ^

£11*320
10*480

95i £12*350
97 12*235
992 11*180

Year ended 
31

MARCH

1974
1975

Amount
outstanding

£600,000,000
900,000,000

Published
official

holdings

£26,000,000

(a) Accrued interest not included in price.

nonthly quotations 

lent o f death duties
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I

i

:

4 / 0 Treasury Stock 1977
The Stock was issued at 97-94 by prospectus dated 10th September, 1971, as part of the funding 
operation referred to under 5}% Treasury Stock 1973.
Further issue :
Cash offer at 101-25 by prospectus dated 28th April, 1972. The tap in this tranche ended on 
19th March, 1973.
I N T E R E S T  P A Y A B L E  10th March and 10th September. 
The following is quoted from the prospectus :

Stock of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock is in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the United Kingdom of 
Great Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the Stock is in the beneficial ownership 
of persons who are not ordinarily resident in the United Kingdom of Great Britain and Northern 
Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

Applications for exemption from United Kingdom income tax should be made in such form as
may be required by the Commissioners of Inland Revenue. . .
These exemptions will not entitle a person to claim repayment of t ^  deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law ; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom. ft

R E D E E M A B L E  at par OD 10th March, 1977.

£350,000,000 issued for cash at 97-94. (Redemption yield £6-705). 
500,000,000 issued for cash at 101-25. (Redemption yield £5-955)

£850,000,000 outstanding 31st March, 1975.

♦ 1
i

J
Year ended 

31
D E C E M B E R

1
1

Prices marked (a)
Price
end
year
(a)

hlonthly average prices (
and gross red<

ex gross accrued interes 
imption yields

t)

Year ended 
3!

M A R C H
High Low March June September December

1 1971 103i 98* 102 100* £6-120 1972' 1972r 104i 90i 90i 101* £5-945 943 £7-590 9113 £8-495 9013 8-900 1973
, : 1973 96 A 83| 85* 89 H 9-360 913 9-060 863 10-935 843 12-085 19741974 91̂ fe 84 89* 86 11-970 88* 11-325 90ii 10-810 89* 11-965 1975‘ 1975 95i 88 95i 92fi 10-310 94| 9-660 9413 10-110 95*  10-570
' 1976-------- 97|i 8-665 963J 10-600

Amount
outstanding

£350,000,000
850.000. 000
850.000. 000
850.000. 000

Published
official

holdings

£33,350,000
76,400,000

146,900,000

(a) Accrued interest included in price until 10th March, 1972.

Tlie Stock was issi 
principal and inter?
I N T E R E S T  P A Y A B l

Year ended 
31

D E C E M B E R

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

(a) Accruc(
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British Electricity 3% Guaranteed Stock 1974-77
in such form as

d from interest 
:h claims under 
1 43 (I), no such 
hich the interest 
terest from any 
>n in the United 
DDS of any law, 
tion by persons 
lar, the interest 
: treated for the 
resident in the

Published
official

holdings

£33,350,000
76,400,000

146,900,000

issu^ at 99i by prospectus dated 19th October, 1948 priQcipal and interest by the Treasury*
I N T E R E S T  P A Y A B L E  I5th March and 15th September.

It is guaranteed as to R E D E E M A B L E  at par Dot later than I5th March, 1977, but the Stock may be redeemed at par, in 
whole or in part, by drawings or otherwise, at the option of the Electricity Council, on, or at 
any time after, 15th March, 1974, on at least three months’ notice.

Year ended 
31

D E C E M B E R

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

£100,000,000 issued for cash at 99J (redemption yield £3-025) and outstanding 31st March, 1975.

Prices marked (a)

High Low

101 * 
103 A 
98i 
96if 
84i
89 A
951̂
93
79i
7Si
74i
78i
76i
70i
81i
82J
801
73 t t
74 tV
76|
73
72i
82
9HI
94J
87i
m
951

99i
88i
91-fe
82|
77J
82
87i
75 
71i 
65J 
68|  
74*
m
64J
681
76 
72f 
69* 
67*
7U
691
66i
71il
80*
82i
8I|
80*
861

Price
end
year
(a)

101*  
94i 
961 
83i 
821« 
88* 
93f 
78J 
73f 
68*  
74i 
76i 
70 
69 J 
80i 
79| 
72* 
72| 
73* 
72i 
70| 
72| 
80 
91| 
82* 
82i 
87 
95*

Monthly average prices (ex gross accrued interest)

March

lOli
91f
92|
80̂
84*
88*
87*
75
76*
70
75i
72*
69*
69i
76*
77i
72*
7U
74*
71}
67}
75*
82*
92*
8411
82*
89}
96*

£2-915
3-480
3- 445
4- 275 
4-035 
3-740
3- 850
4- 925
4- 890
5- 580 
5-130 
5-490
5- 950
6- 170 
5-410
5- 460
6- 365 
6-740
6- 475
7- 345
8- 685 
7-665
6- 650 
4-775
7- 480 

10-110
8- 695 
6-365

June September

100* £2-995 93} £3-355
93* 3-360 95* 3-265
88} 3-670 89} 3-650
78} 4-410 83 4-110
85* 3-940 86} 3-875
90* 3-590 94} 3-340
83* 4-185 76} 4-790
73* 5-090 72* 5-230
70* 5-440 68* 5-745
71* 5-410 72* 5-395
74* 5-210 74} 5-235
70} 5-765 69* 5-910
68* 6-175 65} 6-540
69} 6-175 76} 5-340
80* 4-980 81* 4-840
76* 5-625 75} 5-730
70* 6-730 72* 6-430
70} 6-960 68} 7-405
73* 6-700 73* 6-835
70* 7-705 71} 7-550
67} 8-890 69* 8-560
76* 7-490 80} 6-740
84} 6-275 87* 5-585
86* 6-430 84} 7-095
86}} 7-165 83* 8-725
87* 8-380 89} 7-835
92* 7-955 93} 7-500
95} 8-985

December

100}
93}
95}
83*
82}
87*
93}
78}
71}
67}
72*
76
69}
68}
79*
78*
72*
72*
71*
71
69*
71}
79
89*
83*
82*
87
9418

£2-955
3-350
3- 245
4- 045 
4-155 
3-795
3- 405
4- 615
5- 330 
5-850 
5-355 
5-110
5- 985
6- 260 
5-070
5- 255
6- 215 
6-550
6- 940
7- 375
8- 060
8- 405 
7-240 
5-280 
7-765
9- 470 
9-050 
7-345

Year ended 
31

M A R C H

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£ 100,000,000 
100, 000,000 
100,000,000 
100,000,000 
100,000,000 
100, 000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000

Published
official

holdings

£ 1,000,000
5,028,400
7.674.554
7.674.554
7.674.555
9.274.555

10.524.555
12.524.555
13.174.555
18.509.555
18.509.555 
20,860,055 
28,967,066 
36,210,449 
39,217,211 
42,580.699 
35,042,453 
36,352,428 
42,797,183 
31,766,493 
21,733,411 
14,696,915

597,920
529,062

i
I

(a) Accrued interest included in price until 15th March, 1972.
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I  l i % Treasury Stock 1977
The Stock was issued at 98*25 by prospectus dated lOth April, 1974. The tap in the Stock ended 
on 13th September, 1974.
INTEREST PAYABLE 26th March and 26th September.
The following is quoted from the prospectus:
“Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownwsrup 
of persons who are neither domiciled nor ordinarily resident in the United Kingdom ot Great
Britain and Northern Ireland. j  • ___
Further, the interest payable on Stock of this issue will be exempt from United Kingdom mcome 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership oi persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

.. United Kingdom income tax should be made in such form as

m?5 b?mquired of tax deducted from interest unless

tax law; under the six years from the date on which the interest is payable,
be outside this time limit if it is m  computation for
In addition, these exemption ^  Sf any mde or business carried on in the United Kingdom, 
taxation P«/POses of the subject to the provisions of any law, present or
Moreover, the allowance o preventing avoidance of taxation by persons domiciled,
future, of the Kingdom, and in particular, the interest will not be
resident or provision, it falls to be treated for the purpose of

a s p e r s o n  resident or ordinarily resident in the United
Kingdom.”
REDEEMABLE at par on 26th September, 1977.

£600,000,000 issued for cash at 98-25 (redemption yield £12-140) and outstanding 31st March, 1975.

Year ended 
31

DECEMBER

Prices marked (a)

i

Price
end
year
(a)

hlonthly average prices ( 
and gross red<

High Low March June

1974 101* 96!i 974 97* £12*310
1975 103i 94J 1001 102* £10*260 10 2 4  iO-375
1976 102|i 9*510 100* 11*200

September

98 Si 
lOli

£11*980
10*720

December

Year ended 
31

MARCH

96^ 
100 it

£12*810
10*920

1975

Amount
outstanding

Published
official

holdings

£600,000,000

(a) Accrued interest not included in price.
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Treasury Stock 1977
tax should be made iu such form as

t of tax deducted from interest unless 
ovided for such claims under income 
970, Section 43 (1), no such claim will 
date on which the interest is payable, 

the interest from any computation for 
carried on in the United Kingdom, 
le provisions of any law, present or 
\ce of taxation by persons domiciled, 
in particular, the interest will not be 
falls to be treated for the purpose of 
ir ordinarily resident in the United

Amount
outstanding

£600,000,000

Published
official

holdings

The Stock was issued at 84-50 by prospectus dated 24th December, 1974.
Further issue:
Cash offer at 87-50 by prospectus dated 6th June, 1975. (At the same time there were cash offers 
of 3% Treasury Stock 1979 and 9J% Treasury Stock 1980). The tap in the first tranche ended 
on 27th March, 1975 and on 13th August, 1975 in the second.
I N T E R E S T  P A Y A B L E  15th May and 15th November.

The following is quoted from the later prospectus:
*'Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership 
of persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
lax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United

Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should be made in such form as 
may be required by the Commissioners of Inland Revenue. The appropriate forms may be obtained 
from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident In the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”
R E D E E M A B L E  at par on 15th November, 1977.

£600,000,000 issued for cash at 84-50. (Redemption yield £9-270), 
250,000,000 issued for cash at 87-50. (Redemption yield £8-835),

£850,000,000 outstanding 31st March, 1975.

Year ended 
31

Prices marked (a)

D E C E M B E R
High Low

1975
1976

93 m

Price
end
year
(a)

92

Monthly average prices (ex gross accrued interest)
and gross redemption yields

0
% ♦

March

84lh
m

£9-490
7-370

June

94i
£9-055

7-435

September

88 & £9-070

December

92H £7-240

Year ended 
31

M A R C H

1975

Amount
outstanding

£600,000,000

Published
official

holdings

(a) Accrued interest not included in price.
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British Transport 4% Stock 1972-77
(formerly British Transport 4%  Guaranteed Stock 1972-77)
ITie Stock was issued at 95J by prospectus dated 3rd November, 1952, and guaranteed as to 
principal and interest by the Treasury.
The National Debt Commissioners were given the option to tender the £60,000,000 British 
Transport H  per cent. Guaranteed Stock, 1952, issued to them in December, 1951, as the 
equiv^ent of cash in payment for further Stock which the British Transport Commission might 
be authorised to issue. The Commissioners indicated their intention to tender l i  per cent. Stock 
as payment in full for £60,000,000 of the Stock.
Further issues :
Cash offer at 101 by prospectus dated 15tfa February, 1954.
Cash offer at 96J by prospectus dated 20th June, 1955.

(The Bank of England offered to reinvest redemption moneys (in any amount) payable to holders 
of London Electric Transport Finance Corporation Limited 2J % Guaranteed Debenture Stock, 
1950/55, on 1st August, 1955, at the rate of £96-500 for each £100 nominal Stock subscribed for).
On 1st January, 1963, the Stock became part of the National Debt under the provisions of the 
Transport Act 1962. The Act did not impose on the Treasury any liability to establish or maintain 
any redemption fund in respect of the Stock.
I N T E R E S T  P A Y A B L E  20th June and 20th December.
R E D E E M A B L E  at par not later than 20th December, 1977, but the Stock may be redeemed at 
par, in whole or in part, by drawings or otherwise, at the option of the Treasury, on, or at any 
time after, 20th December, 1972, upon at least three months’ notice.

£60,000,000
60,000,000
80,000,000
42,000,000

issued for cash at 95|. (Redemption yield £4-295).
issued in exchange for British Transport 1J% Guaranteed Stock 1952.
issued for cash at 101. (Redemption yield £3-935).
issued for cash at 96J. (Redemption yield £4*240).

£242,000,000

£35,650 canceUed.
241,964,350 outstanding 31st March, 1975.

£242,000,000

Monthly average prices (ex gross accrued interest)

Year ended
Prices marked (a)

Price
and gross redemption yields (b)

Year endedi1
31 end 31

D E C E M B E R year M A R C H
High Low (a) March June September December

1952 96 95* 95# 95* £4-290 1953
1953 101^ 95 f 100# 96 £4-260 m £4-155 95* £4-110 lOOi 3-965 1954
1954 108 lOOJ 104* 101* /  3'920 

\  3-935 102* /  3-825 
\3-850 105* /  3-585 

\3-645 105* /  3-595 
\3-660 1955

1955 105-i, 87J 90* 99* 4-060 96* 4-260 87* 4-925 90# 4-685 1956
1956 90| 81# 83# 86 5-070 85* 5-125 83* 5-310 82^ 5-405 1957
1957 89 77 78J 87i 5-010 82i 5-460 78i 5-790 78* 5-880 1958
1958 85i 78# 84 80i 5-655 82* 5-465 S2i 5-455 83# 5-385 1959
1959 89| 84 m m 5-235 85i 5-255 85i 5-280 87i 5-090 1960
1960 86| 78i 78# 83* 5-490 8U 5*725 79 5-960 78J 6000 1961
1961 80 73* 77* 78# 6-010 77# 6-150 74i 6-605 77i 6-275 1962
1962 90 m 87^ m 6-235 m 6-260 84i 5-505 87i 5-235 1963
1963 91i 85 86| 84| 5-540 88* 5-140 89# 5-020 86:^ 5-410 1964
1964 87-fe 781 79| 84# 5-610 83* 5-760 83 5-860 7941 6-275 1965
1965 81i 76i 79 78i 6-455 761 6-770 79 6-510 79 6-555 1966
1966 80* 73i 79i 78* 6-730 76# 6-940 74* 7-420 77i 6-960 1967
1967 83i| 76i 771 81i 6-455 79i 6-695 79* 6-840 76# 7-285 19681968 79i 73* 74i 77* 7*325 75S 7-655 77* 7-480 74* 8-045 19691969 74# 68i 731 71i 8-690 69* 9-245 71* 9-040 72* 8-850 19701970 83i 72i 81 76* 8-230 76# 8-190 80i 7-610 80t 7-610 19711971 93 81 9 \l 83* 7-100 85i 6-870 m 6-190 91* 5-785 19721972 96 82* 83 92t 5-555 86* 7-075 82 8-025 83* 8-125 1973

216
(a) Accrued interest included in price until 20th December, 1972.
(b) Yields in italics are to the earliest redemption date.

Amount
outstanding

£ 120,000,000 
200,000,000

200,000,000

242.000. 000
242.000. 000
242.000. 000
242.000. 000
242.000. 000
242.000. 000
242.000. 000
242.000. 000
242.000. 000
241.999.350
241.999.350
241.999.350
241.999.350
241.999.350
241.999.350
241.964.350
241.964.350
241.964.350

Published
official

holdings

£60,000,000
63,000,000
80,568,631
85.000. 000
85.000. 000
78.932.415
81.032.415
82.282.415
85.982.415
85.407.415
76.009.228
81.564.228
85.214.228 
84,578,170
54.321.419
53.071.419
29.671.419
48.071.419
37.071.419 
16,572,169 
21,363,124
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Treasury Stock 1978
The Stock was issued at 98*75 by prospectus dated 19th March, 1973. 
Further issues:
Cash offer at 96*50 by prospectus dated 7th March, 1975. (At the same time there was a cash 
offer of 12J% Treasury Loan 1993.) Cash offer at 95 by prospectus dated I9th September, 1975.
The tap in the first tranche ended on 2nd May, 1973 and on 6th June, 1975 in the second. The 
tap in the third tranche finally ended on 4th December, 1975, having effectively ceased on 10th 
November.
I N T E R E S T  P A Y A B L E  I5th March and 15th September.
The following is quoted from the latest prospectus:
“ Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.

For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom
income tax. , , .  ^ j  • ._ »•Applications for exemption from United Kingdom income tax should be made in such form as 
may be required by the Commissioners of Inland Revenue. The appropriate forms may be obtained 
from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made vvithin six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.'

R E D E E M A B L E  at par on 15th March, 1978.

£600,000,000 issued for cash at 98*75. (Redemption yield £9*330).
500.000. 000 issued for cash at 96*50. (Redemption yield £10*390).
400.000. 000 issued for cash at 95. (Redemption yield £11*380),

£1,500,000,000 outstanding 31st March, 1975.

Year ended 
31

D E C E M B E R

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings
High Low March June September December

1973 lOli 86f 89^ 100^ £8*935 92^2 £11-315 88^ £12*665 1974 £600,000,000 £184,200,000
1974 931 88 tV 90 A 891 £12*460 9UI 11*845 93 11*505 90 Jj 12*605 1975 1,100,000,000
1975 97J 90k 95^r 96 ii 10*385 95 A 10*995 95 11*390 94 Si 11*750
1976 98 i | 9*900 96H 11*310

(a) Accrued interest not included in price.

218

The Slock 
a cash offe
I N T E R E S T

The follox
"Stock of 
taxation, ] 
persons v 
Britain at 
Further, t 
tax, preset 
who are r 
For the p 
Kingdom 
income ta 
Applicati'

Year
3

D E C E

19
19

(a



ioi% Treasury Stock 1978
The Stock was issued at 96 by prospectus dated 17th January, 1975. (At the same time there was 
a cash offer of lOi % Treasury Stock 1976.) The tap in the stock ended on 27th January, 1975.
I N T E R E S T  P A Y A B L E  14th January and 14th July.
The following is quoted from the prospectus:
“Stock of this issue and the interest jjaj^able thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should be made in such form as

may be required by the Commissioners of Inland Revenue. The appropriate forms may be 
obtained from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interwt 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax acts as income of any person resident or ordinarily resident m the 
United Kingdom.”

R E D E E M A B L E  at par on 14th July, 1978.

£500,000,000 issued for cash at 96 (redemption yield £11*940) and outstanding 31st March, 1975.

Prices marked (a)
Year ended 

31
D E C E M B E R

Price
end
year
(a)

1975
1976

(a) Accrued interest not included in price.

98

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March June September

1
1

December

98 £10-885 981 £11-085 97 H £11-485

1

97f £11-605
lOOtt 10.140 98i 11-130

Year ended 
31

M A R C H

1975

Amount
outstanding

£500,000,000

Published
official

holdings
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£% Exchequer Loan
The Stock was issued at 96 by prospectus dated 18th April, 1963. The tap in the Stock ended 
on 18th February, 1964.
I N T E R E S T  P A Y A B L E  26th March and 26th September.

will be paid without deduction of tax if accompanied by a declaration of ownership in such form

ThSe^exemi?t?OM* as to exclude the interest from any computation for
S l t io n  purposes of the profi t̂s of any trade or business earned on in the United Kingdom..t _______A.1___ ♦Ka nr/M/tcir%nc ftnv l^\u nrACĵ nf

The following is quoted from the prospectus :
“ Stock or Bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown in the manner directed by the Treasury 
that the Stock or Bonds are in the beneficial ownership of persons who are neither domiciled 
not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. Further, 
the interest payable on Stock or Bonds of this issue will be exempt from United Kingdom Income 
Tax, present or future. So long as it is shown in the manner directed by the Treasury that the 
Stock or Bonds are in the beneficial ownership of persons not ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Where the interest is exempt from United Kingdom Taxation, Coupons on Bonds to Bearer

Moreovef, the allowance of the exemptions is subject to the provisions of any law, present or 
future, of the United Kingdom directed to preventing avoidance of t^ a tm n  by persons domiciled,
resident, or ordinarily resident in the United Kingdom, and, m p^ ticu l^ , the interest will not be 
exempt from Income Tax where, under any such provision, it falls to be treated for the purpose 
of the Income Tax Acts as income of any person resident or ordinarily resident in the United
Kingdom.

R E D E E M A B L E  at par on 26th September, 1978, but the Treasury reserve the right to redeem the 
Loan in whole or in part, by drawings or otherwise, at par on, or at any time after, 26th September, 
1976, on giving not less than three months’ notice.

£400,000,000 issued for cash at 96 (redemption yield £5-385) and outstanding 31st March, 1975.

Year ended 
31

D E C E M B E R

1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

Prices marked (a)

High

100*
97*
89*
89*
90i
85i
80f
85f
96
m
87i
84|
90i

Low

96
88f
84J
79t
83i
79|
73i
77f
82*
83*
75i
75*
78J

Price
end
year
(a)

96*
88*
87J
87i
84|
80i
78i
82i
94i
85i
761
79i
90|

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

March June September December

974 £5-270 954 £5-135 954 £5-485 1964 £400,000,000
93* £5-665 92 5-825 91* 5-890 884 6-285 1965 400,000,000
87* 6-450 844 6-765 86* 6-510 864 6-545 1966 400,000,000
85i 6-695 84 6-950 814 7-405 84* 6-920 1967 400,000,000
88* 6-455 86* 6-695 86 6-830 824 7-335 1968 400,000,000
82J 7-360 814 7-685 824 7-560 79* 8-080 1969 400,000,000
76i 8-675 734 9-375 744 9-225 76 9-010 1970 400,000,000
78* 8-540 78* 8-775 82* 7-990 81* 8-330 1971 400,000,000
85* 7-595 86* 7-340 91* 6-565 934 6-230 1972 400,000,000
93* 6-195 861 7-715 844 8-420 84* 8-490 1973 400,000.000
83* 8-815 83* 8-855 784 10-710 764 11-560 1974 400,000,000
76sS 11-755 83* 9-940 82* 10-385 79* 11-745 1975 400,000,000
85* 9-810 85* 10-275 87* 9-865 8841 9-840
92* 8-360 911 8-990

(a) Accrued interest included in price until 26th September, 1973.

Published
official

holdings

£74,128,609 
107,989.309
126.623.609
112.228.609
67.734.405
62.984.405
96.484.405
65.234.405
79.884.405 

109,709,405
54.884.405

t m

The Stock was issu 
ended on 14th Jam
I N T E R E S T  P A Y A B I

The following is qi 
“Stock of this issu 
taxation, present o 
persons who are 
Britain and Norths
Further, the intere; 
tax, present or futu 
who are not ordin
For the purposes ( 
Kingdom if they i 
income tax.

Year ended 
31

D E C E M B E R

1974
1975
1976

(a) Accrue
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Treasury Stock 1979
' ownership in such form

1 any computation for 
n the United Kingdom.
; of any law, present or 
>n by persons domiciled, 
•, the interest will not be 
treated for the purpose 

f resident in the United

the right to redeem the 
le after, 26th September,

The Stock was issued at 97*50 by prospectus dated 13th September, 1974. The tap in the stock 
ended on 14th January, 1975.
I N T E R E S T  P A Y A B L E  9th Maich and 9th September.
The following is quoted from the prospectus: »t •* j  v  ^ ^
“Stock of this issue and the interest payable thereon will be exempt from all United Kingdoin 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial o^ersh ip  of persoris 
who arc not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom
income tax.

Applications for exemption from United Kingdom income tax should be made in such form as may 
be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the inter«t 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”
R E D E E M A B L E  at par ott 9th March, 1979.

£600,000,000 issued for cash at 97*50 (redemption yield £12*245) and outstanding 31st March, 1975.

mt
ding

Published
official

holdings

0,000
0,000
0,000
0,000
0,000
0,000
0,000
0,000
0,000
3,000
0,000
0.000

£74,128,609
107,989.309
126.623.609
112.228.609
67.734.405
62.984.405
96.484.405
65.234.405
79.884.405 

109,709,405
54.884.405

Year ended 
31

D E C E M B E R

Prices marked (a)

High Low

1974 97J 94
1975 103 94*
1976

Price
end
year
(a)

94*
lOOi

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March June September December

101 ft £10*945 
102H 10-485

100* £11*190 
99S 11*525

99*  £11-510
95* £13000 
99*  11*545

Year ended 
31

M A R C H

1975

Amount
outstanding

£600,000,000

Published
official

holdings

(a) Accrued interest not included in price.
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'o Treasury Stock 1979

The Stock was issued at 75 by prospectus dated 6th March, 1973. (At the same time there was an 
issue of £1,000,000,000 9 % Treasury Convertible Stock 1980).
Further issue:
Cash offer at 78*25 by prospectus dated 6th June, 1975. (At the same time there was a further 
issue of £250,000,000 3% Treasury Stock 1977 and an issue of £600,000,000 9J% Treasury Stock 
1980).
The tap in the first tranche ended on 15th March, 1974 and on 26th September, 1975 in the second. 
I N T E R E S T  P A Y A B L E  17th March and 17th September.
The following is quoted from the prospectus:
“Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britian and Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom income 
tax.

Applications for exemption from United Kingdom income tax should be made in such form as 
may be required by the Commissioners of Inland Revenue. The appropriate forms may be 
obtained from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, present 
or future, of the United Kingdom directed to preventing avoidance of taxation by persons domiciled, 
resident, or ordinarily resident in the United Kingdom, and, in particular, the interest will not be 
exempt from income tax where, under any such provision, it falls to be treated for the purpose of 
the Income Tax Acts as income of any person resident or ordinarily resident in the United King
dom.”
REDEEMABLE at par on I7th September, 1979.

£400,000,000 issued for cash at 75 (Redemption yield £8*000). 
250,000,000 issued for cash at 78*25 (Redemption yield £9*290).

£650,000,000

Year ended 
31

DECEMBER

1973
1974
1975
1976

Prices marked (a)

High

isw
771
83J

Low

66^
65
m

Price
end
year
(a)

68 ^  

7U
83^

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March June September December

74 H £8*305 6941 £9*375 661 £10*895
661 £11*230 74^, 9*350 75 H 9*200 72* 10*350
77A 9*340 78 9*340 78* 9*565 81H 8*815
87 H 7*050 87 A 7*495

Year ended 
31

M A R C H

1973
1974
1975

Amount
outstanding

£400,000,000
400.000. 000
400.000. 000

Published
official

holdings

(a) Accrued interest not included in price.
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The Stock was issued at 99 by prospectus dated 23rd April, 1952. It is guaranteed as to principal 
and interest by the Treasury.
Further issue :
Cash offer at 100 by prospectus dated 20th April, 1953.

I N T E R E S T  PAYABLE 26th March and 26th September.
REDEEMABLE at par not later than 26th September, 1979, but the Stock may be redeemed at 
par in whole or in part, by drawings or otherwise, at the option of the Electricity Council, 
on, or at any time after, 26th September, 1974, upon at least three months’ notice.

£150,000,000 issued for cash at 99. (Redemption yield £4*310). 
125,000,000 issued for cash at 100.

£275,000,000 outstanding 31st March, 1975.

Monthly average prices (ex gross accrued interest

Year ended
Prices marked (a)

Price
and gross redemption yields (b)

31 end
DECEMBER year

High Low (a) March June September

1952 lOOi 97* 100 98^ £4*360 99* £4*300
1953 103* 99} 103} 99} £4*260 100* 4*245 101} 4*180
1954 I lH 103* 108} 104} J  3-945 

\  3*985 105* (3-865
\3*915 109} (3-610 

\  3*690
1955 109* 90 94} 102* 4*075 99* 4*290 91 4*895
1956 95 85} 87} 89* 5*045 88* 5*100 86} 5*260
1957 92f 79} 83 90} 4*975 84} 5*435 81} 5*725
1958 88 82* 87} 83* 5*605 85} 5*410 85} 5*405
1959 91* 87} 90} 88* 5*195 88* 5*205 88 5*225
I960 90J 80* 81} 86 5*420 83* 5*670 81} 5*910
1961 82i 74} 79* 80* 5*980 79* 6*140 75} 6*570
1962 91i 78* 90 79} 6*195 78 ft 6*270 86* 5*520
1963 92f 85* 88} 86* 5*540 89} 5*200 91} 5*040
1964 89* 80} 81* 85* 5*630 84} 5*815 84} 5*855
1965 81* 77* 80 79* 6*420 77} 6*775 79* 6*465
1966 81i 72* 80} 78} 6*740 76* 6*965 73* 7*410
1967 82} 76} 77* 81 6*490 79* 6*705 79* 6*835
1968 78} 72} 731 76* 7*330 74* 7*675 75} 7*565
1969 73* 66} 70} 69} 8*715 66} 9*395 67} 9*260
1970 77* 70 75} 72* 8*510 71} 8*870 75* 8*175
1971 91 75* 89} 79 7*640 81} 7*330 86* 6*460
1972 93} 78} 80} 89^ 6*010 82* 7*495 79* 8*235
1975 82* 71} 73} 78* 8*615 78* 8*785 72* 10*455
1974 80| 69 74} 70* 11*570 77* 9*940 78 9*920
1975 84i 73} 84} 80* 9*810 79* 10*220 81* 10*000
1976 93* 7*915 87* 8*570

December

99
102S
108*
94
84|
81*
86i
89*
80J
78*
88*
87*
80*
79*
77*
76
721
69*
74
881
m
71*
74*
83*

{
£4*315 
4*090 
3-660 
3*740 
4*670 
5*410 
5*795 
5*355 
5*070 
5*955 
6*285 
5*265 
5*460 
6*270 
6*570 
6*960 
7*320 
8*105 
9*090 
8*510 
6*150 
8*175 

10*995 
11*140 
9*645

Year ended 
31

MA R C H

1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£150,000,000
275.000. 000

275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000
275.000. 000

Published
official

holdings

£69,185,402
73,660,128
74,854,802
90.791.579
85.791.579
90.041.579
93.191.579
97.716.579 

100,441,579 
102,891,679
104.831.499
109.756.499
112.506.499 
108,447,206
115.994.310
124.444.310 
118,705,405 
124,797,210
97.797.210
89.297.210 

122,849,861 
122,999,891

(a) Accrued interest included in price until 26th September, 1974.
(b) Yields in italics are to the earliest redemption date.
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Treasury Stock 1979
The Stock was issued at 96 by prospectus dated 31st January, 1975,
Further issue: . . vr i.Cash offer at 95*50 by prospectus dated 2lst November, 1975. cecond
The tap in the first tranche ended on 6th March, 1975 and on 7th January, 1976 m t
I NT E R E S T  PAYABLE Ist May and 1st November.
The following is quoted from the prospectus; . , j.-
“qtock of this issue and the interest payable thereon will be exempt from all Umted Kmgdom
taxation! long as”it"is shown that the Stock '^e te n ^ c td
pereons who are neither domiciled nor ordinarily resident m the Umted Kingdom oi oreai

FurtherrtheYntS^^ Stock of this issue will exempt from United Kin^^^
tax oresent or future so long as it is shown that the Stock is in the beneficial oymer^ip of persons
w ho'JS  not o r S  in the United Kingdom of Great Britain ^nd Northern
For the purpose of the preceding paragraphs, persons are not ordinarily
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom
income tax.

. p p „ s  r o - — f - s  r/ht J S e l
of Foreign Dividends

tax law; under the provisions of the T ax^ M nagem interest is
will be outside this time limit ff it is made w i ^  ^  interest from any
payable. In addition, these mofits of any trade or business carried on in the Umted
Computation for taxation p u r ^  to the provisions of any law.computation for taxation purpos^ o ii^^  exemption is subject to the provisions of any law.
Kingdom. Moreover, the dfrected fo preventing avoidance of taxation by persons

Somiciled, resident, or it falls to be treated for thewill not be exempt from income tax vyher^unaer^y  5.UV. y -----th*.^person resident or ordinarily resident in the

United Kingdom”.
redeemable at par on 1st November, 1979.

£600,000,000 issued for cash a t 96. (Redem ption yield 
600,000,000 issued for cash a t 95*50. (Redemption yield £11 955).

£1,200,000,000

Year ended 
31

DECEMBER

1975
1976

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Price
end

High Low
year
(a) March June September

lOOi 94* 96* 9711 £11*115 
98 l i  10*920

97 H £11*090 
96fS 11*595

96*  £11*460

December

95H £11*910

Year ended 
31

M A R C H

1975

Amount
outstanding

£600,000,000

Published
official

holdings

(a) Accrued interest not included in price.
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The Stock was issued at 99 by prospectus dated 2nd May, 1950. It is guaranteed as to principal 
and interest by the Treasury.
Further issue :
Cash offer at lOOJ by prospectus dated I3th August, 1954.

I N T E R E S T  P A Y A B L E  15th May and 15th November.

REDEEMABLE at par not later than 15th November, 1979, but the Stock may be redeemed at 
par, in whole or in part, by drawings or otherwise, at the option of the Electricity Council, 
on, or at any time af̂ ter, 15th November, 1976, upon at least three months’ notice.

Published
official

holdings

£150,000,000 issued for cash at 99. (Redemption yield £3-555) 
100,000,000 issued for cash at lOOi, (Redemption yield £3*470).

£250,000,000 outstanding 3Ist March, 1975.

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

MA R C H

Amount
outstanding

Published
official

holdings
High Low March June September December

1950 105i 98* 102* 99} £3-510 102} £3-370 102} £3-345 1951 £150,000,000 £96,568,257
1951 103tt 88} 89} 98* £3-560 95* 3-790 95* 3-770 89* 4-115 1952 150,000,000 82,876,464
1952 91 84} 88} 86} 4-335 85* 4-425 88* 4-185 88} 4-210 1953 150,000,000 86,026,464
1953 94i 88} 93} 90* 4-115 91* 4-030 92} 3-980 93} 3-905 1954 150,000,000 86,026,464
1954 l o u 93* 98* 94* 3-850 96} 3-705 100* 3-495 98* 3-565 1955 250,000,000 111,137,612
1955 98^ 79* 83} 91} 4-035 88* 4-285 80* 4-885 83} 4-645 1956 250,000,000 118,832,745
1956 83i| 74} 77} 79} 4-995 78* 5-090 76} 5-265 75} 5-375 1957 250,000,000 119,155,295
1957 81} 69 72} 79} 5-005 74* 5-470 71* 5-845 71} 5-845 1958 250,000,000 121,005,295
1958 78} 71} 77* 73} 5-665 75} 5-410 76} 5-395 76* 5-390 1959 250,000,000 117,955,295
1959 81-fe 77} 79} 78* 5-210 78* 5-205 78* 5-285 79} 5-135 I960 250,000,000 126,845,295
1960 79* 72} 72} 76 5-510 73} 5-790 71* 5-975 72* 5-990 1961 250,000,000 130,745,295
1961 73} 66} 70} 72* 6-010 70* 6-190 67} 6-610 69} 6-340 1962 250,000,000 131,995,295
1962 83} 70} 80} 71} 6-220 71* 6-240 77* 5-520 80} 5-260 1963 250,000,000 143,928,149
1963 84} 78 80} 77* 5-585 81* 5-140 83} 5-020 79* 5-450 1964 250,000,000 148,395,295
1964 80} 72} 73* 77} 5-660 76} 5-785 76* 5-860 73} 6-275 1965 250,000,000 158,595.495
1965 75* 69} 72} 72} 6-440 70} 6-730 73} 6-410 72* 6-530 1966 250,000,000 159,908,519
1966 74* 67* 72} 71} 6-705 70} 6-925 67* 7-390 71} 6-895 1967 250,000,000 161,117,584
1967 76* 70 72} 74} 6-440 73* 6-700 72* 6-840 70} 7-215 1968 250,000,000 168,867,628
1968 72* 66} 67} 70} 7-270 68* 7-615 69} 7-560 67} 8-040 1969 250,000,000 180,767,628
1969 67* 61} 65i 64* 8-680 62* 9-245 62* 9-210 64* 8-990 1970 250,000,000 59,096,614
1970 731 62* 70} 67* 8-455 66} 8-805 70* 8-085 70} 8-305 1971 250,000,000 28,197.114
1971 87} 70} 85} 75* 7-360 76} 7-260 82 6-355 85 5-895 1972 250.000,000 23,397,114
1972 89} 75 76} 85* 5-865 78 7-415 75} 8-090 76* 8-030 1973 250,000,000 16,897,114
1973 78} 65} 69} 75} 8-365 76* 8-400 70* 10-105 68* 10-905 1974 250,000,000 15,397,114
1974 78} 67} 71} 67* 11-380 74} 8-585 75* 9-610 71* 11-035 1975 250,000,000
1975 84 70} 83} 77f| 9-500 77* 9-750 79* 9-650 82 9-050
1976 86* 7-740 87} 7-865

(a) Accrued interest included in price until 15th November, 1974.
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9o.
'o Treasury Convertible Stock 1980

The Stock was issued at 99-50 by prospectus dated 6th March, 1973. (At the same time there 
was an issue of i^0,000,000 3% Treasury Stock 1979). The tap in the Stock ended on 13th 
March, 1974.
I N T E R E S T  PAYABLE 3rd March and 3rd September.
The following is quoted from the prospectus:
“Stock of this issue and the interest {)a)̂ able thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should be made in such form as 
may be required by the Commissioners of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under

income tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the inter^t from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the
United Kingdom.”  ̂ .
The Stock will either be repaid at par on 3rd March 1980 or, at the option of holders, may be 
converted as at that date into 9 per cent. Conversion Stock 2000 (“Conversion Stock”) at the rate 
of £110 nominal of Conversion Stock for every £100 nominal of 9 per cent. Treasury Convertible 
Stock 1980 converted; a notice setting out the administrative arrangements for the exercise of 
the option will be issued at the appropriate time.
The passage quoted from the prospectus will apply equally to Conversion Stock as to 9 per cent. 
Treasury Convertible Stock 1980. Interest on Conversion Stock will be payable half-yearly on 
3rd March and 3rd September. The first payment will be made on 3rd September, 1980 at the 
rate of £4*50 per £100 of Conversion Stock held. Conversion Stock will be repaid at par on 
3rd March, 2000.

£1,000,000,000 issued for cash at 99-50 [redemption yields £9-105 (I980)/£9-570 (2000)] and outstanding 31st March, 1975.

Year ended 
31

Prices marked (a)
Price
end

DECEMBER
High Low

year
(a) March

1973 100# 85i 87#

1974 90J 81# 851 j,.,n /£!3-I05 
\  11-530

1975 953 84| 91 9244 /  10-905 
^  \  10-410

1976 \  10-270

and gross redemption yields (b)

June

97 IS {
84f

{

92*
{

92^\ {

£9-415
9-740

12-875
JJ-SSO
10- 955 
JO-420
11- 535 
70-555

September

89 fi {
85

91

£11-305 
70-555 

/12-920 
\  77-355 

11-635 
10-670{

December

84|
{

82H

89 Si

£12-705
11- 370 
13-800 
77-770
12- 095 
70-575

{
{

Year ended 
31

MA R C H

1973
1974

1975

Amount
outstanding

£ 1,000,000,000
1,000,000,000

1,000,000, IIITI

Published
official

holdings

£53,350,000

(a) Accrued interest included in price until 3rd March, 1975.
(b) Yields to 2000 are shown in italics.
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Treasury Stock 1980
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The Stock was issued at 95 by prospectus dated 6th June, 1975. (At the same time there were 
issues of £250,000,000 each of 3% Treasury Stock 1977 and 3% Treasury Stock 1979.)
Further issue:
Cash offer at 93-25 by prospectus dated 9th January, 1976. (At the same time there was an issue 
of £600,000,000 13 % Treasury Stock 1990.) The tap in the first tranche ended on 10th October, 
1975. So great was the amount applied for of the second tranche that the authorities were not 
able to operate a tap in it.
INTEREST PAYABLE 14th May and 14th November.
The following is quoted from the prospectus:
“Stock of this issue and the interest pajjable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United

Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom income 
tax.
Applications for exemption from United Kingdom income tax should be made in such form as may 
be required by the Commissioners of Inland Revenue. The appropriate forms may be obtained 
from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
lax law; under the provisions of the Taxes Management Act 1970, Section 43 (I), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”
REDEEMABLE atparon 14th May, 1980.

Published
official

holdings

£53,350,000

£600,000,000 issued for cash at 95. (Redemption yield £10-840), 
500,000,000 issued for cash at 93*25. (Redemption yield £11*525).

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

1

Monthly average prices (ex gross accrued interest)
and gross redemption yields

High Low March June September December

1975
1976

95i
1

88A 92*
94*  £11*085 9 3 *  £11*750

91*  £11*895 91 £12*145

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdings

(a) Accrued interest included in price.
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32% Treasury Stock 1977-80
The Stock was issued as on 15th June, 1950, and half-yearly thereafter until 15th December, 
1956, in accordance with the provisions of the Coal Industry Nationalisation Act, 1946, and the 
Coal Industry Act 1949. It was issued in partial satisfaction of compensation in respect of the 
nationalisation of the coal-mining industry.

I N T E R E S T  P A Y A B L E  15th Junc and 15th December.
REDEEMABLE Rt par OD I5th Jupc, 1980, but «he Treasury reservc thp right
in whole or in part, by drawings or otherwise, at par on, or at any time alter, 15th June, ly //
on giving not less than three calendar months notice.

£262,012,263 issued at varying prices in exchange for coal industry securities (see below). 
138,252 cancelled.

£261,874,011 outstanding 31st March, 1975.

1950 15th June £19.039.500 issued at 100 to yield £3-500
15th December 26,578,371 „ 103 „ ., 3-340

1951 15th June 20,362,174 94 „ ., 3-845
15th December 35,181,567 „ tt SSI' *> 4-210

1952 15th June 25,794,567 „ 841 ., „ 4-470
15th December 31,782,269 „ ff 87| „ „ 4-270

1953 15th June 11.502.903 „ 90i ., ,. 4-060

1953
1954

1955

1956

15th June 
15th December 
15th June 
15th December 
15th June 
15th December

20,935,302
14,412,556
11,866,824
6,034,534
2,186,579

432,308

at 92* to yield £3-950
„ 96i „ 3-725
„ 98 | „ „ 3-585
„ 88*  „ „ 4-255
.. 831 „ „ 4-645
„ 78i „ „ 5-060
„ 75i ,. „ 5-375

Year ended 
31

DECEMBER

Prices mi irked (a)
Price
end
year
(a)High Low March

1950 1061 99 1 0 2 ?
1951 103i 86? 88 99 £3-560
1952 90 83 87? 86 4-365
1953 94* 87* 92* 89*  4-180
1954 101* 92 f? 97? 93*  3-900
1955 98| 80? 83? 91? 4-015
1956 83i 74? 76* 79*  4-975
1957 8U 69 71? 79? 5-000
1958 78* 71* 77 72* 5-655
1959 8H 76* 78? 78 5-225
1960 78* 71? 71? 75*  5-515
1961 73i 65? 69* 71? 6-035
1962 82i 69? 80? 70* 6-235
1963 83* 76? 79? 76*  5-610
1964 80 72? 72* 77 5-685
1965 77* 69? 74? 71 *  6-440
1966 76i 68* 76? 72? 6-485
1967 80f 72? 75? 77* 5-960
1968 76? 66* 68? 74*  6-620
1969 68* 59? 63* 64? 8-430
1970 721 63? 69 66? 8-420
1971 86| 69* 84? 74* 7-405
1972 88 73? 74? 84? 5-945
1973 76J 64? 67? 73*  8-390
1974 75? 64* 68? 65i 11-355
1975
1976

83i 68? 83? 77? 9-000 
85? 7-585

Monthly average prices (ex gross accrued interest)
and gross redemption yields

June

941
84-^
m
96*
88*
78*
74i
75*
78
73*
70*
70*
81*
76*
71*
71*
76*
71J
60*
64*
m
76*
74i
721
75J
84*

£3-810
4-480
4-075
3- 730
4- 265
5- 085 
5-460 
5-405 
5-240
5- 795
6- 190 
6-240 
5-140
5- 815
6- 515 
6-675
6- 140
7- 005 
9-250
8- 860 
7-365
7- 420
8- 460
9- 590 
9-745 
7-960

September December

103*
95i
88*
91|
99*
80*
76*
70*
75J
77*
71*
66*
m
82f
751
74*
68*
75*
72
61*
69*
81i
74*
68
73*
77i

£3-330
3- 810
4- 215 
4-030
3- 520
4- 880
5- 260 
5-885 
5-410 
5-320
5- 990
6- 630 
5-545 
5-045
5- 860
6- 160
7- 140
6- 290
7- 045 
9-185
8- 070 
6-320
8- 045 

10-165
9- 560 
9-520

I03J
88|
87i
92J
98*
83*
75*
70*
76*
79*
7H
69*
79J
78*
73
74*
75i
74?
68*
62*
69
84*
74*
66J
69J
81*

£3-335
4-185
4-260
3-945
3- 580
4- 640
5- 375 
5-850 
5-395
5- 160
6 -  000 
6-355 
5-275
5- 450
6- 245 
6-165 
6-255
6- 535
7- 670 
9-090
8- 285 
5-875 
8-005

10- 745
11- 130 
8-480

Year ended 
31

M A R C H

Amount
outstanding

Published
ofScial

holdings

1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

£45,617,871
101,161,612
158,738,447
206,097,865
241,445,724
259,347,081
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.965.968
261.878.468
261.878.468
261.878.468
261.878.468 
261.874,011

£26,917,336
52,025,506
53,415,787
59,496,659
59,623,089
82.400.542
83.020.542
83.443.194
85.693.194
89.913.294
94.613.294

100.372.725
119.217.725
126.317.725
138.942.725
138.579.158
132.029.158
114.979.158 
38,828,072
26.230.244
12.530.244
13.680.243
13.680.243
12.180.243

228
(a) Accrued interest included in price, until 15th June, 1975.
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3 redeem the Stock, 
;r, 15th June, 1977 The Stock was issued at 96i by prospectus dated I4th February, 1964. The tap in the Stock 

ended on 12th March, 1965.

I N T E R E S T  PAYABLE 15th Junc and 15th December.
The following is quoted from the prospectus :
“ Stock or Bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown in the manner directed by the Treasury 
that the Stock or Bonds are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on Stock or Bonds of this issue will be exempt from United 
Kingdom Income Tax, present or future, so long as it is shown in the manner directed by the 
Treasury that the Stock or Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland. Where the interest is exempt

Funding Loan 1978-80
from United Kingdom Income Tax, coupons will be paid without deduction of tax if accompanied 
by a declaration of ownership in such form as may be required by the Treasury.
These exemptions will not apply so as to exclude the interest from any computation for 
taxation purposes of the profits of any trade or business carried on in the U n it^  Kingdom. 
Moreover, the allowance of the exemption is subject to the provisions of any law, present or 
future, of the United Kingdom directed to preventing avoidance of taxation by persons domiciled, 
resident, or ordinarily resident in the United Kingdom, and, in particular, the interest will not 
be exempt from Income Tax where, under any such provision, it falls to be treated for the purpose 
of the Income Tax Acts as income of any person resident or ordinarily resident in the United 
Kingdom.'

REDEEMABLE at par on 15th June, 1980, but the Treasury reserve the right to redeem the Loan, 
in whole or in part, by drawings or otherwise, at par on or at any time after, 15th June, 1978, on 
giving not less than three months' notice.

Published
official

holdings
£400,000,000 issued for cash at 96} (redemption yield £5*580) and outstanding 31st March, 1975.

£26,917,336
52,025,506
53,415,787
59,496,659
59,623,089
82.400.542
83.020.542
83.443.194
85.693.194
89.913.294
94.613.294

100.372.725
119.217.725
126.317.725
138.942.725
138.579.158
132.029.158
114.979.158 
38,828,072
26.230.244
12.530.244
13.680.243
13.680.243
12.180.243

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdingsHigh Low
March June September December

1964 96i 88# 88# 94# £5*755 92i £5*940 92i £5*990 s n £6*320
1964
1965

£400,000,000
400,000,000 £74,475,000

1965 91i 85 87# 87# 6*525 85S 6*795 88* 6*470 87# 6*565 1966 400,000,000 116,755,000
1966 89* 81i 87i 86S 6*725 84J 6*960 811 7*400 85* 6*930 1967 400.000,000 123,555,000
1967 9Hf 82i 83# 89i 6*480 87i 6*710 86* 6*870 83i 7*340 1968 400,000.000 124,456,000
1968 85 781 78i 83* 7*355 81i 7*665 81| 7*610 79* 8*085 1969 400,000,000 119,436,000
1969 78 70S 74# 75* 8*740 71# 9*440 72* 9*350 73# 9*220 1970 400,000,000 112,406,000
1970 81J 72S 76i m 8*705 74f 9*235 78* 8*600 761 8*910 1971 400,000,000 47,156,000
1971 94i 77 92| 82 8*045 84i 7*725 89# 6*810 92S 6*445 1972 400,000,000 59,691,000
1972 96J 81S 82i 92 6*520 84S 7*885 81# 8*520 82* 8*460 1973 400,000,000 91,098,507
1973 84 m 721 80J 9*020 80* 9*085 731 10*865 7U 11*685 1974 400,000,000 100,098,507
1974 m 70 7 I | 70* 12*165 76J 10*735 76* 10*825 72 12*445 1975 400,000,000
1975
1976

85# m 85S 81*
87*

9*900
8*925

79#
88*

10*510
8*865

83* 9*770 84J 9*455

(a) Accrued interest included in price until 15th June, 1975.
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I li% Treasury Stock 1981
The Stock was issued at 96 by prospectus dated 10th October, 1975. The tap in the Stock ended 
on 21st November, 1975.
I N T E R E S T  P A Y A B L E  15th January and I5th July.
The following is quoted from the prospectus:
‘‘Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great

Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
For the purposes of the prweding paragraphs, persons are not ordinarily resident in the United
Kingdom I f  they are regarded as not ordinarily resident for the purposes of United Kingdom 
incofnc tdx*

Applications for exemption from United Kingdom income tax should be made in such form as 
may be required by the Commissioners of Inland Revenue. The appropriate forms may be 
obtained from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim for such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income lax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident 
in the United Kingdom.”
REDEEMABLE at par On 15th January, 1981.

£600,000,000 issued for cash at 96. (Redemption yield £12-565).

! Year ended
31

DECEMBER
1 1

Prices marked (a)

High Low

1975
; 1976

m 94

Price
end
year
(a)

98xd

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

101 £11-015

June

£11-855

September December

96*  £12-430

(a) Accrued interest included in price until 15th January, 1976.

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings
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i

3̂ % Treasury Stock 1979-81
See over
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3?% Treasury Stock 1979-81
(formerly British Iron and Steel 3P/0 Guaranteed Stock 1979-81)

The stock issued as on 15th February, 1951, and subsequently in accordance with the
provisions of the Iron and Steel Act 1949 as compensation to holders of the iron and steel industry 
secunties which were vested in the British Iron and Steel Corporation. industry

/ 111’ ‘h^National Debt under the provisions of the Iron
any le tm p /L n  fund™ r tp e / t  o”

Further issue:
Cash offer at 81 by prospectus dated 20th April, 1956. The tap in this tranche finished about 
end-March, 1957.
I N T E R E S T  P A Y A B L E  15th February and 15th August.
REDEEMABLE at par Dot later than 15th February, 1981, but the Treasury reserve the right to 
redeem the Stock at par, in whole or in part, by drawings or otherwise, on or after 15th February 
1979, upon not less than three months’ notice. ’

£245,816.377
250,000,000

issued at 100 in exchange for iron and steel industry securities 
issued for cash at 81. (Redemption yield £4*820).

£495,816,377

£12,853,042 cancelled.
482,963,335 outstanding 31st March, 1975,

£495,816,377

Year ended 
31

DECEMBER

1973
1974
1975
1976
(a) Accrued int



L

ap in this tranche finished about

he Treasury reserve the right to 
;rwise, on or after 15th February,

Year ended 
31

DECEMBER

1973
1974
1975
1976

Prices marked (a)

High Low

76 tV 634
73i 6I i
81g 651

Price
end
year
(a)

66i
66i
8H

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March June

72* £8-325 724 £8-475
63* 11-340 694 9-760
74* 9-200 724 9-930
m 7-575 8144 8-335

September

66i 
70| 
75 ft

£10090
9-760
9-270

December

64- ̂  £10-825
65- H 11-310
77i 9-010

Year ended 
31

MARCH

1974
1975

Amount
outstanding

£482,963,831
482,963,335

Published
official

holdings

£138.647,841

(a) Accrued interest included in price until 15th February, 1976.

Amount Published
outstanding official

holdings

£220,817.719
236,561,477
243,593,077
240,133,203
234,780,265
232.966.779
482.966.779
482.966.779
482.966.779 
482,966,614
482.965.754
482.965.754
482.964.247
482.964.247
482.964.242
482.964.242
482.964.242
482.964.242
482.964.242
482.964.242 
482,964,240 
482,964,237 
482,963,831

£43,977,398
53,318,051
62.900.820 
66,998.717
66.650.820 
99,491,125

121.341.505
117.641.505
123.241.505
127.241.505 
125,941.633 
150,295,637 
197,141.857 
206,492,620 
197,929,126 
200.429.431 
204.829,500 
177,420,703 
159,930,948 
127,630,947 
112,645,946 
139,147.841
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Treasury Stock 1981
The Stock was issued at 95-50 by prospectus dated 26th March, 1976.
I N T E R E S T  PAYA BLE  Ist April a n d  1st October.
The following is quoted from the prospectus:
Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should be made in such form as

may be required by the Commissioners of Inland Revenue. The appropriate forms may be 
obtained from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax acts as income of any person resident or ordinarily resident in the 
United Kingdom.
REDEEMABLE at par on Ist April, 1981.

£800,000,000 issued for cash at 95-50. (Redemption yield £10-940).

234
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The Stock was issued at 96J by prospectus dated 23rd January, 1970.

At the same time holders of 3% Savings Bonds 1960/70 were invited to exchange their holdings 
for equal amounts of 8i%  Treasury Loan 1980/82 plus a cash payment of £M25%.
The tap in the Stock ended on 10th August, 1970.
I N T E R E S T  P A Y A B L E  15th January and 15th July.
The following is quoted from the prospectus:
“Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

81% Treasury Loan 1980-82
Applications for exemption from United Kingdom income tax should, in the case of interest on 
stock, be made in such form as may be required by the Commissioners of Inland Revenue. 
Bearer bond coupons will be paid without deduction of United Kingdom income tax if accom
panied by a declaration of ownership in such form as may be requir^ by the Commissioners of 
Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim will be 
outside this time limit if it is made within six years from the date on which the interest is payable. 
In addition, these exemptions will not apply so as to exclude the interest from any computation for 
taxation purposes of the profits of any trade or business carried on in the United Kingdom. 
Moreover, the allowance of the exemptions is subject to the provisions of any law, present or future, 
of the United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from income tax where, under any such provision, it falls to be treated for the purpose of the 
Income Tax Acts as income of any person resident or ordinarily resident in the United Kingdom.”

REDEEMABLE at par OD 15th January, 1982, but the Treasury reserve the right to redeem the 
Loan, in whole or in part, by drawings or otherwise, at par on or at any time after, 15th January, 
1980, on giving not less than three months’ notice.

Amount
outstanding

Published
official

holdings

£600,000,000 issued for cash at 96J. (Redemption yield £9*010).
260,982,335 issued in exchange for 3% Savings Bonds 1960/70. (Approximate yield £9*015),

£860,982,335

£20 cancelled. 
860,982,315

£860,982,335 outstanding 31st March, 1975

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest) 
and gross redemption yields (b)

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdings
High Low March June September December

1970 99 ft 91i 92S 96 ft £9*015 93 ft £9*440 94J £9*240 93 ft £9*510
1970
1971

£860,982,335
860,982,335

£1,000,000
146,517,763

1971 IH J 92i 106i 98 ft 8*775 99ft 8*615 104ft 7*775 106i 7-455 1972 860,982,335 106,875,333
1972 109i 95f 96i 105ft 7515 99 ft 8*640 97i 8*945 m 8*950 1973 860,982,335 152,475,633
1973 98 ft 78i 80| 94 ft 9*455 93 ft 9*590 85 ft 11*300 80ft 12*440 1974 860,982,315 187,615,633
1974 841 72 73i 78i 13*025 78 ft 12*980 78i 13*065 73 ft 14*520 1975 860,982,315
1975
1976

9IJ 72i 86J 87i 
89 ft

11*185
10*960

86ft
87i

11*585
11*595

85ft 11*745 84 ft 12*125

(a) Accrued interest included in price.
(b) Yields in italics are to the earliest redemption date.
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1 2% Treasury Loan 1983

The Stock was issued at 95-50 by prospectus dated 15th March, 1974. The tap in the stock 
ended on 24th July, 1974.
I NT E R E S T  PAYABLE 17th March and 17th September.
The following is quoted from the prospectus:
“Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the bene
ficial ownership of persons who are neither domiciled nor ordinarily resident in the United King
dom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should, in the case of interest on

stock, be made in such form as may be required by the Commissioners of Inland Revenue. Bearer 
bond coupons will be paid without deduction of United IGngdom income tax if accompanied 
by a declaration of ownership in such form as may be required by the Commissioners of Inland

These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claiim under income 
tax law  under the provisions of the Taxes Management Act 1970» Section 43 such claim
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the inter^t from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the
United Kingdom.”
R E D E E M A B L E a t  paron 17th March, 1983.

!

f

I'R.

£600,000,000 issued for cash at 95-50 (redemption yield £12-870) and outstanding 31st March, 1975.

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interes
and gross redemption yields

0

Year ended 
31

MA R C H

Amount
outstanding

Published
official

holdings
High Low March June September December

1974
1975
1976

98
104f

86J
86J

87J
102-^ 1 0 1 £ 1 1 - 7 4 0  

101 11-790

9 2 ^  £13-460 
99i 12-130 
98-ft- 12-380

91 £13-645 
9 8 ^  12-380

841 £15-270 
96*  12-720

1974
1975

£600,000,000
600,000,000

£700,000

(a) Accrued interest included in price,
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2̂% Funding Stock 1982-84
See over

Published
official

holdings

£700,000

237



r ill •
•' i'11} l<

T III ' • j ( •:i;: ii

:P';■: 1: I
r • .): i.h>. r

l i J  < • ; ^

I

Funding Stock 1982-84
The Stock was issued at 98J by prospectus dated llth  February, 1958.

By prospectus dated 8th December, 1961, holders of 4i%  Conversion Stock 1962 were mvited 
exchange their holdings for 5i % Funding Stock 1982/84 at rate of £ n 0  n^^^  ̂ £ 1 ^
nominal surrendered. The issue under this offer was limited to pOp.OOO.OOO. (H^ders ^ 
Conversion Stock were also invited to convert into an issue limited to £300,000,000 ot b / ,

The tap in the first tranche ended on 3rd April, 1959, and on 4th May, 1962, m the second. 
I N T E R E S T  PAYABLE 15th January and 15th July.
The following is quoted from the prospectus : -r
“ The Stock and the interest payable thereon will be exempt from all United Kingdoni laxation, 
present or future, so long as it is shown in the manner directed by the Tr^sury that the Stock is 
in the beneficial ownersWp of persons who are neither domiciled nor ordinarily resident in the

United Kingdom of Great fIitur^?o'ong as it is shown

fnTĥ e "  " "

Th"mp^^^^^^^^^ not apply so
purposes of the profits of any trade or busings Mmed on in in
the allowance of the exemptions is subject P taxation by persons domiciled, resident,

1982, on giving not less than three calendar months notice.

£300,000,000 issued for cash at 98J. (Redemption yield £5-610).
200,173,101 issued in exchange for 4i % Conversion Stock 1962. (Approximate yield £6-300).

£500,173,101

£34,850 cancelled.
500,138,251 outstanding 31st March, 1975

£500,173,101

Year ended 
31

DECEMBER

Prices marked (a)

High

1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

103i 
107* 
103* 
97 fj 

103i 
104J 
99i 
93i 
90* 
93| 
85J 
77* 
76f 
94

98*
101*
94*
88

Price
end
year
(a)

90*
96i
90i
86i
81i
821
76i
665
68i
71*
78ii

lOli
103i
94|
905

100*
98i
90*
885
87*
84*
77*
71*
71
90i
785

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

98* 
102*  
1005 
94i 
901 
96i 
96* 
89i 
87* 
90* 
83* 
725 
74* 
765 
89*

£5-620
5-340
5-460
5- 925
6- 285 
5-765
5- 810
6- 450 
6-665
6- 395
7- 270
8- 810 
8-690 
8-485 
6-795

June

99*
102*
97*
93*
91*

101*
95
871
85*
885
81*
685
70*
791
825

£5-520
5-330
5- 675
6- 030 
6-240 
5-360
5- 935
6- 710 
6-905
6- 670
7- 590 
9-540 
9-360
8- 175 
7-850

September

loot
102*
94*
885
981

102*
945
901
825
87
80*
69*
73*
85*
791

£5-470
5-340
5- 920
6- 480 
5-645 
5-260
5- 960
6- 355
7- 340
6- 830
7- 640 
9-400 
9-000
7- 285
8- 340

December

Year ended 
31

MA R C H

1005
104*
95*
90*

loot
98*
91i
895
86*
836
77*
70*
71*
90*
79*

£5-440
5-190
5- 875
6- 310 
5-475
5- 640
6- 245
6- 490 
6-820
7- 235
8- 105
9- 235 
9-290 
6-685 
8-345

1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973

Amount
outstanding

Published
official

holdings

£300,000,000
300.000,000
299.998.490
299.998.490
500.171.591
500.171.591
500.171.591
500.171.591
500.171.591
500.171.591
500.171.591
500.171.591
500.171.591
500.138.251
500.138.251
500.138.251

£6,840,000
65,837,025
77,620,715
79,618,215

125,165,721
131.566.402
129.026.402
139.356.402 
142,393,149 
125,413,926 
115,141,858 
113.620.511 
133,295,106 
128,806,346 
146,438,710 
164,436,153

(a) Accrued interest included in price.

Year endec 
31

DECEMBER

1973
1974
1975
1976

(a) Acci
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Year ended 
31

DECEMBER

1973
1974
1975
1976

Prices marked (a)

81A 
69 i  
78J

64J
57i
571

Price
end
year
(a)

66 J 
58i 
73i

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March June

78 tV 
6 2 | 
74 Sr
77

£8-590
12-090
9-965
9-765

77} 
651 
71 A

£8-745
11-515
10-685
10-005

September

6 9 t  £10-290
66 11-530
7 4 *  10-185

December

Year ended 
31

MARCH

66i
5 9 |
71

£ 11-110
13-350
10-850

1974
1975

Amount
outstanding

£500.138,251
500.138,251

Published
official

holdings

£209,337,962

(a) Accrued interest included in price.

lount
landing

Published
official

holdings

,000
,000
,490
,490
,591
.591
.591
,591
.591
1.591
1.591
1.591
1.591
3.251
8.251
8.251

£6.840,000
65,837,025
77,620,715
79,618,215

125,165.721
131.566.402
129.026.402
139.356.402 
142,393,149 
125.413,926 
115,141,858 
113,620,511 
133,295,106 
128,806,346 
146,438.710 
164,436.153
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8 1 0
2 / 0 Treasury Loan 19 8 4 -8 6

The Stock was issued at 95 by prospectus dated 6th August, 1970.

The tap in the stock ended on 13th January, 1971.

I N T E R E S T  PAYABLE 10th January and lOth July.

The following is quoted from the prospectus:
“Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the 
wneficial o^ersh ip  of persons who arc neither domiciled nor ordinarily resident in the United

Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial
and I?orthern I r d S  ordinarily resident in the United Kingdom of Great Britain
For the purposes of the prweding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom
IQCOITIC tdX*

Applications for exemption from United Kingdom income tax should, in the case of interest on 
stock, be made in such form as may be required by the Commissioners of Inland Revenue 
Bearer bond coupons will be paid without deduction of United Kingdom income tax if accom
panied by a declaration of ownership in such form as may be required by the Commissioners of 
Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law; under the provisions of the Taxes Management Act 1970, Section 43 0 ), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from anv 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in th? 
United Kingdom.”

REDEEMABLE at par on lOth July, 1986, but the Treasury reserve the right to redeem the Loan 
in whole or in part, by drawings or otherwise, at par on or at any time after, 10th Julv 1984 m! 
giving not less than three months* notice.

£600,000,000 issued for cash at 95 (redemption yield £9*105) and outstanding 31st March, 1975.

Year ended 
31

DECEMBER

Prices marked (a)

High

1970
1971

96*
n o t

1972
1973
1974
1975
1976

109J
861

85|

Monthly average prices fcx gross accrued interest)

Low

Price
end
year
(a) March June September

90}
90*
93*
741
61|
61}

1

90*
106}
93}
76}
62
79*

94*  £9*115
104* 7^880 
92*  9*570 
72*  13*130 
80} 11*625 
83} 11*260

96} £8*940
97*  8*875 
91*  9*730 
72} 13*195 
78* 12*015 
81* 11*660

94} £9*170 
I02A
94*  9*195 
81* 11*195 
70} 13*540 
81 11*615

December

91
105*

£9*640
7’785

94}
76}
63*
77*

9*190
12*150
15*435
12*290

Year ended 
31

M A R C H

1971
1972
1973
1974
1975

Amount
outstanding

£600,000.000
600,000,000
600,000,000
600,000,000
600,000,000

(b) Yields in italics are to the earliest redemption date.

Published
official

holdings

£103,500,000
132,550,000
155.050.000
175.850.000
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DECEMBER

1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

(a) Accrued int<



Dme should, in the case of interest on
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me limit provided for such claims under 
gement Act 1970, Section 43 (1), no such 
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m resident or ordinarily resident in the
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jr at any time after, 10th July, 1984, on

The Stock was issued at 98i by prospectus dated 31st January, 1967. At the same time holders 
of Savings Bonds 1964/67 were invited to exchange their foldings for an equal amount of
6i%*Funding*Loan 1985/87 plus a cash payment of £1-250/. ^Holders
1964/67 were also invited to convert into 6i%  Exchequer Loan 1972, for which there was a cas
offer at the same time).
The tap in the Stock ended on 22nd November, 1967.
I N T E R E S T  PAYABLE Ist May and 1st November.
The following is quoted from the prospectus : fr«m all iiniiPH
“ Stock and Bonds of this issue and the interest payable
Kingdom taxation, present or future, so long as it is shown that the Stock
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the Umted

Further the interest oavable on Stock or Bonds of this issue will be exempt from United 
Kinedom Income Tax present or future, so long as it is shown that the Stock or Bonds are in the
Sneficial ownership of persons who are not ordinarUy resident in the United Kingdom of Great

For^the^wp^^**c^f paragraphs persons are not ordinarily resident in tlw United
S S g d o m rth ey  S e  r i S a s ^ n o t  ordinarily resident for the purposes of Umted Kmgdom
Income Tax.

2 / 0 Funding Loan 198^-87
Applications for exemption from United Kingdom Income Tax should, in the c^e  of interest on 
registered Stock, be made in such form as may be required by the Comrmssioners of In l^d  
Revenue Bearer Bond coupons will be paid without deduction of United Kingdom Income Tax 
if accompanied by a declaration of ownership in such form as may be required by the Com

These exemptions will not entitle a person to claim repayment of tax deducted from mter^t 
unless the claim to such repayment is made within the time liimt provided for such claims under 
Income Tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim will 
be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from ^ y  
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
oresent or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and in particular, the tntcr^t 
will not be exempt from Income Tax where, under any such provision, it falls to be treated for 
the purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the
United Kingdom.”
REDEEMABLE at par on Ist May, 1987, but the Treasury reserve the right to r^eem  the Loan, in 
whole or in part, by drawings or otherwise, at par on or at any time after 1st May, 1985, on 
giving not less than three months’ notice.

Amount
outstanding

Published
official

holdings

£600,000,000
600,000,000
600,000,000
600.000,000
600,000,000

£103,500,000
132.550.000
155.050.000
175.850.000

S  (Approximate yield £6.605,

£559,289,521

£1,718 cancelled. ,
559,287,803 outstanding 31st March, 1975

£559,289,521

Prices marked (a)
Year ended 

31
DECEMBER

1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

99i
94 iV
84
83J
92i|
96i
82
66 *
73i

90 SJ
83i
73i
74*
76
79 J
63*
5H
51i

Price
end
year
(a)

921
8 4 *
78|
76
9H
80^
66|
52
69i

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

98J
91
781
80*
79*
90*
77}
60}
67}
70}

£6-600
7- 385
8- 900 
8-760
8- 980 
7-515
9- 450 

12-880 
11-510 
11-195

June

96}
88}
73*
75*
80*
83
76*
601
66*
68i

£6-790
7- 660 
9-620 
9-465
8- 750
8- 540
9- 565 

12-890 
11-795 
11-740

September

95*
87}
74*
76*
85}
80*
68}
59*
69}

£6-965
7- 750 
9-465 
9-245
8- 105 
8-955

11015
13-265
11-260

December

Year ended 
31

MARCH

Amount
outstanding

90*
83}
76*
75*
89*
79}
64*
5 1 *
66*

£7-390
8- 215
9- 305 
9-505 
7-655 
9-030

11-865
15-290
11-950

1967
1968
1969
1970
1971
1972
1973
1974
1975

£559.289,521
559.289.521
559.289.521
559.289.521
559.289.521
559.289.521
559.287.803
559.287.803
559.287.803

(a) Accrued interest included in price.

Published
official

holdings

£57,464,789
65,497,789

128,847,789
155.601.493
115.751.493
123.651.493
153.051.493
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71% Treasury Loan 198^-88
The Stock was issued at 97-50 by prospectus dated 28th April, 1972.

The tap in the stock ended on 22nd January, 1973.

I N T E R E S T  PAYABLE 26th January and 26th July.

The following is quoted from the prospectus;
“Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or are \n the
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the Unitea
Kingdom of Great Britain and Northern Ireland. j
Further, the interest payable on stock or bonds of this issue will be exempt from United lungaom 
income tax, present or future, so long as it is shown that the stock or bonds are «n the oenenciai 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Bntain
and Northern Ireland. ..................  ̂ • .u
For the purposes of the preceding paragraphs, persons are not ordinarily the Umtea
Kingdom if they are regarded as not ordinarily resident for the purposes of United K.ingaom 
income tax.

,  — frrtm United Kingdom income tax should, in the case of interest
Applications „  may be required by the Commissioners of Inland Revenue,
on stock, be tnade m such fom  deduction of United Kingdom income tax if accompanied
^ y T d S ltiro T o ^ ^ ^ ^ ^ ^ ^ ^  Commissioners of Inland
Revenue. -nfitip a nerson to claim repayment of tax deducted from interest
These within the time limit provided for such claims under
unless the c aim such repayme^^^^  ̂ Management Act 1970, Section 43 (1), no such
income made within six years from the date on which the interestclaim will be outside this time limit it lu sm ^^  ^
IS payable. *ouro profits of any trade or business carried on in the United
S d o m  °  M o r e m e r  the afTowance o f the exemptions is subject to  the provisions o f any iaw, 
Kingdom. Moreover, m  k ingdom  directed to preventing avoidance o f  taxation by persons
present or future of the °  Kingdom, and, in particular the interest
X o  e«m p, from “ t «  under any such provision, it falls to.be treated for the
?^Spose of S n c o m e  Tax Acts as income of any person resident or ordinarily resident m the
United Kingdom.”
REDEEMABLE at par on 26th January. 1988. but the Treasury reprve the right to redeem the 
Loan iStfhole or in part, by drawings or otherwise, at par on. or at any time after, 26th January, 
1985, on giving not less than three months’ notice.

£500,000,000 issued for cash at 97-50 (redemption yield £8-030) and outstanding 31st March, 1975.

* 4

!t

Yea

DEC

Year ended 
31

DECEMBER

Prices marked (a)

1972
1973
1974
1975
1976

97J
87|
70*
76|

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Price
end
year
(a) March

84* 
64^1 
7HI 
73i

£9-790
13-370
12-110
11-985

June

92* 
83i 
64| 
69i 
72i

£8-675
9-970

13-475
12-735
12-325

September December

87i
74*
62*
72i

£9-250
11- 395 
13-915
12-  100

87i 
69 i  
54J 
69*

£9-350
12-315
16-110
12-770

Year ended 
31

M A R C H

Amount
outstanding

1973
1974
1975

£500,000,000
500.000. 000
500.000. 000

Published
official

holdings

£65,000,000
80,500,000

(a) Accrued interest included in price.

1 < .



British Transport 3% Stock 1978-88
ould, in the case of interest 
lissioners of Inland Revenue, 
om income tax if accompanied 
the Commissioners of Inland

f tax deducted from interest 
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the date on which the interest 
ixclude the interest from any 
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See over

Amount
tstanding

Published
official

holdings

5.000. 000
3.000. 000
3.000. 000

£65,000,000
80,500,000
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British Transport 3% Stock 1978-88
(formerly British Transport 3 %  Guaranteed Stock 1978- 88)

The Stock was issued as on 1st January, 1948, and subsequently in accordance with the provisions 
of the Transport Act 1947 as compensation to holders of the securities which were vested in 
the British Transport Commission.
On 1st January, 1963, the Stock became part of the National Debt under the provisions of the 
Transport Act 1962. The Act did not impose on the Treasury any liability to establish or maintain 
any redemption fund in respect of the Stock.

INT E R ES T PAYABLE Ist January a n d  1st July.

___ _ „ iat-r than 1st Julv. 1988. but the Stock may be redeemed at par in whole
or hi part, by dramngs or otherwise, at the option of the Treasury on or after 1st July. 1978, on
three months* notice.

Year ended 
31

DECEMBER

1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

£1,053,819,065 issued at 100 in exchange for the securities of home railway and other transport undertakings

£1,680,905 cancelled.
1,052,138,160 outstanding 31st March, 1975,

£1,053,819,065

Prices marked (a)

l O I i
1021
95
91-k
79  A  
86  ̂  
92 
881 
731

69*
7 0 |
6 7 *
6 1 *
m
7 1 1
6 7 *
62f
6 0 *
m
5 7 *
52
52J
65}
66}

Monthly average prices (ex gross accrued interest)
and gross redemption yields

244

(a) Accrued interest included in price.
• The amount outstanding as at 3Ist March, 1948 is shown in the Finance Accounts as £1,046,427,401.

Low

Price
end
year
(a) March June September December

1 cai vuucu
31

M A R C H

93} 100* 96* £3-140 96} £3-165 98* £3-065 99* £3-005
1948
1949

84} 89} 100* 2-975 99 3-045 90} 3-425 90* 3-445 1950
86} 91* 87} 3-610 90 3-475 92* 3-360 91* 3-395 1951
75} 77} 87} 3-600 83* 3-815 83} 3-860 77* 4-200 1952
72} 76} 75} 4-360 74* 4-455 77} 4-225 77* 4-240 1953
76* 84} 79} 4-130 80* 4-030 82} 3-950 84} 3-815 1954
83} 87* 84* 3-820 87} 3-660 90 3-505 88* 3-600 1955
70} 73* 82* 3-960 78} 4-190 71* 4-710 74* 4-535 1956
65} 68} 69} 4-860 69 4-940 67} 5-100 66} 5-175 1957
58 60} 70i 4-850 65} 5-265 60} 5-725 60* 5-760 1958
60} 66} 63* 5-530 65} 5-300 66* 5-210 66 5-290 1959
65* 67} 67} 5-155 67* 5-180 66 5-315 67* 5-190 1960
59* 59} 64* 5-510 61} 5-785 59} 5-990 60} 5-965 1961
53} 561 60* 5-990 58} 6-205 55} 6-565 56* 6-450 1962
56* 68} 58} 6-185 59 6-190 65* 5-535 68} 5-290 1963
64} 66} 64} 5-630 69* 5-145 70* 5-090 66* 5-535 1964
59} 60* 64* 5-690 63} 5-835 63* 5-840 61} 6-145 1965
56} 58 }| 60* 6-275 57 6-690 60* 6-275 59* 6-460 1966
54} 58} 57} 6-650 56} 6-825 54} 7-160 57} 6-810 1967
55 56} 61* 6-365 58} 6.675 58} 6-765 55* 7-135 1968
50} 51} 55* 7-180 54} 7-440 53} 7-510 51* 7-935 1969
44 49} 47* 8-600 45* 9-070 47* 8-790 48} 8-635 1970
44* 47} 51* 8-150 46* 9-060 48* 8-730 47} 9-015 197147} 62} 52} 8-120 52* 8-180 59 7-265 62* 6-845 197253 53} 63* 6-780 1' 56* 7-870 54* 8-255 54* 8-280 1973

Amount
outstanding

£1,053,819,065*
1,052,401,244
1,052,374,918
1,052,373,274
1,052,371,426
1,052,370,983
1,052,370,658
1,052,370,277
1,052.370,062
1,052,369,893
1,052,369,687
1,052,170,383
1,052,170,254
1,052,170,145
1,052,170,039
1,052,169,974
1.052.169.973
1.052.169.973 
1,052,169,488
1.052.169.446
1.052.169.446
1.052.169.446 
1,052,167,110 
1,052,145,924 
1,052,145,913 
1,052,142,954

The amount shown above is the final figure after adjustments.

Published
official

holdings

£12,099,996
179,957,554
158,400,159
178,426,986
185,589,288
193,025,252
196,388,093
197,247,457
201,742,842
206.097.584
215.652.584 
231,253,884
230.319.404
222.844.404
245.819.404 
300,374,038 
327,281,138 
360,425,676 
354,535,527 
375,722,128 
378,262,756 
390,336,499 
358,090,569 
298,672,953 
241,679,187 
217,367,999

Year ended 
31

DECEMBER

1973
1974
1975
1976

(a) Accrued



med at par in whole 
;r 1st July, 1978, on

Year ended 
31

DECEMBER

1973
1974
1975
1976

Prices marked (a)

55
44
471

42i
32J
321

Price
end
year
(a)

44i
33i
45

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

52i
39
44
47i

£8-615
11-860
11-205
10-790

June

514  ̂
41i 
4141 
48*

£8-835
11-545
11-860
10-800

September

4644
m
45*

£9-960
12-040
11-040

December

44*  £10-650
34 14-020
43 44 11-630

Year ended 
31

MARCH

Amount
outstanding

1974
1975

£1,052,142,954
1,052,138,160

Published
official

holdings

£212,671,989

(a) Accrued interest included in price,

Published
official

holdings

>5* £12,099,996
14 179,957,554
18 158,400,159
14 178,426,986
16 185,589,288
13 193,025,252
)8 196,388,093
17 197,247,457
)2 201,742,842
13 206,097,584
17 215,652,584
13 231,253,884
>4 230,319,404
15 222,844,404
19 245,819,404
14 300,374,038
13 327,281,138
13 360,425,676
18 354,535,527
16 375,722,128
16 378,262,756
16 390,336,499
10 358,090,569
14 298,672,953
13 241.679,187
54 217,367,999
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Treasury Stock 1986-89
The Stock was issued at 98 by prospectus dated 7th August, 1959. At the same time holders of 
3% War Loan 1955/59 were invited to exchange their holdings for equal amounts of 5% Treasury 
Stock 1986/89 plus a cash payment of £2%. (Holders were also invited to exchange into 4i%  
Conversion Stock 1964).

The tap in the first tranche ended on 28th September, I960, and on 30th August, 1962, in the 
second.

Further issue:
Cash offer at 84J by prospectus dated 4th May, 1962.

INT E R ES T PAY AB LE I5th April and 15th October.
REDEEMABLE at par on 15th October, 1989, but the Treasury reserve the right to redeem the 
Stock, in whole or in part, by drawings or otherwise, at par on, or at any time after, 15th October. 
1986, on giving not less than three calendar months’ notice.

£157,328,000 issued for cash at 98. (Redemption yield £5*135).
144,253,700 issued in exchange for 3 % War Loan 1955/59. (Approximate yield £5*140), 
300,000,000 issued for cash at 84i. (Redemption yield £6*210).

£601,581,700

£82,7999 cancelled.
601,498,901 outstanding 31st March, 1975,

£601,581,700

The Stock 
on 23rd Jai
INTEREST

The follow
‘‘Slock of 
taxation, p 
persons wh 
and North 
Further, th 
tax, presen 
who are m 
For the pu 
Kingdom i 
tax.

Year er 
31

OECEM

1976

(a)

t



s
1

and on 30th August. 1962, in the

rwerve the right to redeem the 
. or at any time after, 15th October

The Stock was issued at 96 by prospectus dated 9th January. 1976. The tap in the Stock ended 
on 23rd January, 1976.
INT E R ES T PAYABLE 15th January and 15th July.

The following is quoted from the prospectus:
“ Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland. 
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom income 
tax.

Treasury Stock 1990
Applications for exemption from United Kingdom income tax should be made in such form as 
may be required by the Commissioners of Inland Revenue. The appropriate forms may be 
obtained from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
\rill be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdon, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”
REDEEMABLE at par On 1 5 th  January, 1990.

£600,000,000 issued for cash at 96. (Redemption yield £13*645).

Amount
outstanding

Published
oflidal

holdings

£301,581,700
301.581.700
301.581.700
601.581.700
601.581.700
601.581.700
601.581.700
601.560.050
601.560.050
601.560.050
601.560.050
601.507.050
601.502.774
601.502.774
601.502.774 
601.498,901

£76,490,528 
118,183,207 
127,892.640 
164,233,218 
176,209,540 
157,013,386 
140,415.638
137.368.113
125.768.113
122.628.113
149.893.113
143.893.113
184.743.113
178.343.113
185.343.113

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

11
Monthly average prices (ex gross accrued interest) i

and gross redemption yields {1

1

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdings
High Low March June September December

1976 96 £13*475 95 A £13*730 1f)

(a) Accrued interest included in price.
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8i% Treasury Loan 1987-90
The Stock was issued at 96 by prospectus dated 3rd September, 1971. The tap in the stock ended 
on 13th October, 1971.

INT E R ES T PAYABLE 15th June and 15th December.

The following is quoted from the prospectus:
“Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds we m the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the unitea 
Kingdom of Great Britain and Northern Ireland. - j  j
Further, the interest payable on stock or bonds of this issue will be exempt from UnitM ^ngdqin 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain
and Northern Ireland. , . • u tt j
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kngdom 
income tax.
Applications for exemption from United Kingdom income tax should, in the case of interest 
on stock, be made in such form as may be required by the Commissioners of Inland Revenue.

Bearer bond coupons wUl be paid without deduction of Umted Kingdom m c ^ e  tax if accom- 
^ i l d  b? a f i x a t i o n  of ownership in such form as may be required by the Commissioners of

T ^ e x S o n s  will not entitle a  person to claim repayment of t ^  deducted from interwt 
n n S s  th e X m  to such repayment is made withm the time limit provided for such claims under 
S S S e  tlx  a ^  u X  the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
SSS^Idlfbe outside this time limit if it is made withm six years from the date on which the interest 
fs nS^able In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business earned on in the Umted 
Knedom Moreover, the allowance of the exemptions is subject to the provisions of any law, 
r^pc^nt nr future of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, Wsident, or ordinarily refident in the United Kingdom, and m particular, the interest 
will not b4 exempt from income tax where, under any such provision, it falls to treated for the 
purpose of the Income Tax Acts as income of any person resident or ordmanly resident in the
United Kingdom.”

REDEEMABLE at par on 15th June, 1990, but the Treasury reserve the right to redeem the Loan 
in whole or in part, by drawings or otherwise, at par on, or a t any time after, 15th June, 1987, on 
giving not less than three months’ notice.

£600,000,000 issued for cash at 96 (redemption yield £8-685) and outstanding 31st March, 1975.

Year ended 
31

DECEMBER

1971
1972
1973
1974
1975
1976

Prices marked (a)

High

lOHi
1051
91i
72i
7 6 *

Low

96
88 i
69i
53i
53i

Price
end
year
(a)

lO li
881
72f
53i
68J

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

i m
86i
65f
70f
70*

£8-225
9-925

13-525
12-640
12-825

June September December

92 £9-165 8 9 *  £9-470
99i £8*275 
8 9 *  9-520

85* 10-110 7 6 *  11-470 71i 12-335
64* 13-810 6 2 *  14-355 5 4 *  16-460
663 13-445 70 12-815 66 | 13-570
69* 13-035

Year ended 
31

M A R C H

1972
1973
1974
1975

Amount
outstanding

£600,000,000
600,000,000
600,000,000
600,000,000

Published
official

holdings

£62,100,000
75.250.000
66.250.000

(a) Accrued interest included in price.
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The Stock was issued at 97 by prospe 
on 28th January, 1965.
I N T E R E S T  PAYABLE 5th April and f
The following is quoted from the pro:
** Stock or Bonds of this issue and the 
taxation, present or future, so long as i 
Stock or Bonds are in the benefici^ ow 
resident in the United Kingdom of G
Further, the interest payable on Sto 
Kingdom Income Tax, present or futi 
Treasury that the Stock or Bonds are ir 
in the United Kingdom of Great Bril

Year ended 
31

DECEMBER

Prices marked

High

1964 97* 1
1965 93*
1966 92 |
1967 93*
1968 85*
1969 76*
1970 74i
1971 83i
1972 87i
1973 73*
1974 57*
1975 57i
1976

1

(a) Accrued interest included ii



u 4 t

jd Kingdom income tax if accom- 
required by the Commissioners of

ent of tax deducted from interest 
nit provided for such claims under 
t Act 1970, Section 43 (1), no such 
from the date on which the interest 
s  to exclude the interest from any 
r business carried on in the United 
>ject to the provisions of any law, 
g avoidance of taxation by persons 
om, and, in particular, the interest 
vision, it falls to be treated for the 
ident or ordinarily resident in the

;crve the right to redeem the Loan 
my time after, 15th June, 1987, on

The Stock was issued at 97 by prospectus dated 29th April, 1964. The tap in the Stock ended 
on 28th January, 1965.
I N T E R E S T  P A Y A B L E  5th April and 5th October.
The following is quoted from the prospectus :
“  Stock or Bonds of this issue and the interest thereon will be exempt from all United Kingdom 
taxation present or future, so long as it is shown in the manner directed by the Treasury that the 
Stock or Bonds are in the beneficial ownership of persons who are neither domiciled nor ordinarily 
resident in the United Kingdom of Great Britain and Northern Ireland.
Further the interest payable on Stock or Bonds of this issue will be exempt from United 
Kingdom Income Tax, present or future, so long as it is shown in the manner directed by the 
Tre^ury that the Stock or Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland. Where the interest is exempt

Funding Loan 1987-91
from United Kingdom Income Tax coupons will be paid without deduction of tax if accompanied 
by a declaration of ownership in such form as may be required by the Treasury.
These exemptions will not apply so as to exclude the interest from any computation for taxation 
purposes of the profits of any trade or business carried on in the United Kingdom. Moreover, 
the allowance of the exemptions is subject to the provisions of any law, present or future, of the 
United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, or 
ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from Income Tax where, under any such provision, it falls to be treated for the purpose of the 
Income Tax Acts as income of any person resident or ordinarily resident in the United Kingdom.’

REDEEMABLE at par on 5th April, 1991, but the Treasury reserve the right to redeem the Loan, 
in whole or in part, by drawings or otherwise, at par on, or at any time after 5th April, 1987, 
on giving not less than three months’ notice.

£400,000,000 issued for cash at 97 (redemption yield £5*980) and outstanding 31st March, 1975.

Amount
outstanding

Published
official

holdings

£600,000,000 £62,100,000
600,000,000 75,250,000
600,000,000 66,250,000
600,000,000

Year ended 
31

DECEMBER

1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

Prices marked (a)

97 A 
93 ft 
92i 
93 ft 
85 ft 
76 ft 
74^ 
83i 
87i 
73 ft 
57 ft 
57}

92} 
88 
80} 
83} 
75} 
65} 
651 
67 ft 
70 
56} 
41} 
41}

(a) Accrued interest included in price.

Price
end
year
(a)

92 ft 
91} 
88} 
84} 
76 ft 
70} 
67} 
82} 
71} 
58 
42 
53}

March

90ft 
88ft 
90 ft 
82} 
70ft 
72 ft 
69 ft 
81} 
68 ft 
50} 
53 ft 
54}

£6*490
6*720
6*525
7*310
8*815
8*640
9*090
7*625
9*445

12*970
12*480
12*520

Monthly average prices (ex gross accrued interest)
and gross redemption yields

June

96 ft 
87 ft 
85 ft 
87} 
80}
65 ft
66 ft 
70} 
73 ft
67 ft 
50} 
50} 
53 ft

£6*025
6*790
6*945
6*795
7*595
9*545
9*500
8*955
8*675
9*655

13*065
13*260
12*790

September

95 ft 
92 
82 ft 
86}  
79 ft 
66ft 
67 ft 
75} 
71} 
60} 
48 ft 
54ft

£6*100
6*390
7*340
6*895
7*690
9*360
9*275
8*260
8*975

10*900
13*615
12*415

December

92 ft
90}
85}
82}
75}
68 ft
66
80ft
70 ft
56}
41}
50 ft

£6*360
6*530
6*960
7*295
8*145
9*170
9*580
7*725
9*040

11*690
15*905
13*405

Year ended 
31

M A R C H

1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£400.000,000
400.000. 000
400.000. 000
400.000. 000
400.000. 000
400.000. 000
400.000. 000
400.000. 000
400.000. 000
400.000. 000
400.000. 000

Published
official

holdings

£104.617,000
118.597.000
136.687.157
138.787.157 
134,722,384
164.022.000
164.022.000
184.622.000
163.622.000
161.122.000
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Treasury Loan 199^
The Stock was issued at 94-50 by prospectus dated 1st August, 1975. The tap in the stock ended 
on 25th November, 1975.
I N T E R E S T  PAYABLE 22nd January and 22nd July.
The following is quoted from the prospectus:
“Stock and bonds of this issue and the interest payable thereon will be exempt
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are
ficial ownership of persons who are neither domiciled nor ordinarily resident in the United
Kingdom of Great Britain and Northern Ireland...................
Further, the interest payable on stock or bonds of this issue will be exempt from United 
income tax, present or future, so long as it is shown that the stock
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain

For thTp^urp^^^^  ̂ preceding paragraphs, persons are not ordinarily
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom

Applications for exemption from United Kingdom income tax should, in the case of ° "
stock, be made in such form as may be required by the Commissioners of Inland Revenue. Bearer

bond coupons will be without d e ^
"/e4 n 'n « = \°P P ?o ™ rî ^^^ o^Tin^ed frotS the l/spector of Foreign Dividends,
Inland Revenue. entitle a oerson to claim repayment of tax deducted from interest unless
These ? « " 'P ‘'°"a will P" >‘‘a a time limit provided for such claims under income
the claim repayrnem Management Act 1970, Section 43 (1), no such claim
tax law; under the P™™ o f the S interest is
n l b l e  faddh^  will not apply so as to exclude the interest frotn any
Kmoi^t^tion for taxation purposes of the profits of any trade or business carried on in the United 
S S m  Mor^^^  ̂ the allowance of the exemptions is subject to the provisions of any law. 
Kingdom. Moreo , . . Kingdom directed to prevent avoidance of taxation by persons

resMlnt or ordinarily resident in the United Kingdom, and, in particular, the interest 
X o t  be S c S  from^^n^^^^^  ̂ under any such provision, it falls to be treated for the
pirpose Of the iScome Tax Acts as income of any person resident or ordinarily resident in the
United Kingdom.”
REDEEMABLE at par on 22nd January, 1992.

£600,000,000 issued for cash at 94-50. (Redemption yield £13-595).

Year ended 
31

DECEMBER

1975
1976

Monthly average prices (ex gross accrued interest)

High Low

Price
end

year
(a) March June September December

95 85 A 87 ft
931 £13-775 92 | 13-955

921 £13-855 87 A £14-865

Year ended 
31

M A R C H

Amount
outstanding

Published
official

holdings

(a) Accrued interest included in price.

250

The Stock was issued at 97-25 b 
issue of £500,000.000 9 % Treas
Further issue:
Cash offer at 95-25 by prospcc 
The tap in the first tranche em
INTEREST PAYABLE 14th J a m

The following is quoted from tl
“Stock of this issue and the in 
taxation, present or future, so 1 
persons who are neither domi 
Britain and Northern Ireland.
Further, the interest payable or 
tax, present or future, so long as 
who are not ordinarily resident i
For the purposes of the preced

Year ended 
31

Prices m2

High
DECEMBER

1975
1976

97*

(a) Accrued interest inc!



icome tax if accompanied 
! Commissioners of Inland 
tor of Foreign Dividends,

ducted from interest unless 
such claims under income 

:tion 43 (1), no such claim 
ite on which the interest is 
ude the interest from any 
ss carried on in the United 
the provisions of any law, 
nee of taxation by persons 
[, in particular, the interest 
it falls to be treated for the 
• ordinarily resident in the

The Stock was issued at 97-25 by prospectus dated 7th March, 1975. (At the same time there was an 
issue of £500,000,000 9 % Treasury Stock 1978).
Further issue:
Cash offer at 95-25 by prospectus dated 6th February, 1976.
The tap in the first tranche ended on 25th June, 1975 and on 19th May, 1976 in the second. 
INT E R ES T PAYABLE 14th January and 14th July.
The following is quoted from the prospectus:
“Stock of this issue and the interest payable thereon will be exempt from all United Kingdom 
taxation, present or future, so long as it is shown that the Stock is in the beneficial ownership of 
persons who are neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland.
Further, the interest payable on Stock of this issue will be exempt from United Kingdom income 
tax, present or future, so long as it is shown that the Stock is in the beneficial ownership of persons 
who are not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United

Treasury Loan 1993
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should be made in such form as 
may be required by the Commissioners of Inland Revenue. The appropriate forms may be 
obtained from the Inspector of Foreign Dividends, Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interwt from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing av o idan t of taxation by i«rsons 
domiciled, resident or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom” .
REDEEMABLE at par on 14th July, 1993.

.mount
standing

Published
official

holdings

£500,000,000
600,000,000

£ 1, 100,000,000

issued for cash at 97-25 
issued for cash at 95-25

(Redemption yield £12-895), 
(Redemption yield £13-205),

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

1

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdings
High Low March June September

1

December

1975
1976

97| 831 85 iJ
9U £13-735

87J £14-470 
90 J 14-050

90S £13-910

11
85-A £14-910

1975 £500,000,000

(a) Accrued interest included in price.
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6% Funding Loan 1993
The Stock was issued at 96 by prospectus dated 22nd September, 1965. The tap in the Stock 
ended on 12th October, 1966.

I N T E R E S T  PAY AB LE 15th March and 15th September.

The following is quoted from the prospectus:
Stock and Bonds of this issue and the interest payable thereon will be exempt from all United 

Kingdom taxation, present or future, so long as it is shown that the Stock or Bonds are in the 
benehcial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on Stock or Bonds of this issue will be exempt from United 
Kingdom Income Tax, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are not ordinarily resident in the United Kingdom of Great 
Britain and Northern Ireland. , . , , • j
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
Income Tax.

r frrtm United Kinsdom Income Tax should, in the case of interest
Applications for r^rm as may be required by the Commissioners of Inland
on registered Stock, be without deduction of United Kingdom Income Tax
r S m p a ^ r d - S  o X s M p  in such form as may be required by the Com- 

missioners of Inland , person to claim repayment of tax deducted from interest

time

^ e  purpose of the Income Tax Acts as income of any person resident or ordmanly resident m the 
United Kingdom.”

REDEEMABLE at pat on I5th September, 1993.

£600,000,000 issued for cash at 96. (Redemption yield £6*305).

£1,060 cancelled.
599,998,940 outstanding 31st March, 1975.

£600,000,000

Year ended 
31

>ECEMBER

1

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H
High Low March June September December

1965 96} 9 4 * 94} 9 3 * £6*490 1966
1966 94 | 83* 91} 90} £6*785 88} £6*975 84 £7*370 88} 6*975 1967
1967 95} 85} 87} 93* 6*545 90} 6*810 89 6*915 84* 7*310 1968
1968 87} 77} 78* 84* 7*335 81* 7*615 81* 7*705 77} 8*160 1969
1969 7 8 * 66} 72} 71* 8*830 66* 9*560 67} 9*395 69} 9*225 1970
1970 7 4 * 66} 68} 7 3 * 8*675 6 7 * 9*550 68} 9*360 6 6 * 9*655 1971
1971 82} 66} 82} 69} 9*205 7 0 * 9*170 7 5 * 8*455 7 9 * 8*050 1972
1972 86} 69} 71} 80} 7*915 72} 8*935 7 0 * 9*205 7 0 * 9*250 1973
1973 73} 55* 57} 67} 9*610 66* 9*825 59} 11*070 55} 11*865 1974
1974 57} 40 41} 50* 13*170 4 9 * 13*400 47} 14*005 39* 16*355 1975
1975 55} 40} 51} 52} 12*805 48} 13*830 52} 12*910 4 8 * 13*910
1976 5 1 * 13*120 5 1 * 13*250

Amount
outstanding

£600,000,000
600,000,000
600,000,000
600,000,000
600,000,000
600,000,000
600,000,000
600,000,000
600,000,000
599,998,940

Published
official

holdings

£48,473,227
104.009.230
120.294.230
100.494.230
140.701.230
135.901.230
133.451.230
121.951.230
116.551.230

(a) Accrued interest included in price.
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lould, in the case of interest 
:he Commissioners of Inland 
Jnited Kingdom Income Tax 
ay be required by the Com-

f tax deducted from interest 
ed provided for such claims 
ct 1952, Section 507, no such 
the date on which the interest 
sxclude the interest from any 
iness carried on in the Umted 
to the provisions of any law, 
>idance of taxation by persons 
and in particular, the in ter^t 
sion, it falls to be treated for 
at or ordinarily resident in the

The Stock was issued at 96t by prospectus dated 17th July, 1969.
Further issue:
Cash offer at 94 | by prospectus dated 14th January, 1971.
The tap in the first tranche ended on 3rd October, 1969 and on 25th March, 1971 in the second. 
I N T E R E S T  PAY AB LE 17th May and 17th November.
The following is quoted from the prospectus:
“ Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
For the purposes of the preceding paragraphs persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

9% Treasury Loan 1994
Applications for exemption from United Kingdom income tax should, in the case of intercts 
on registered stock, be made in such form as may be required by the Commissioners of Inland 
Revenue. Bearer bond coupons will be paid without deduction of United Kingdom income tax if 
accompanied by a declaration of ownership in such form as may be required by the Commissioners 
of Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim will 
be outside this time limit if it is made within six years from the date on which the interest is payable. 
In addition, these exemptions will not apply so as to exclude the interest from any computation for 
taxation purposes of the profits of any trade or business carried on in the United Kingdom. 
Moreover, the allowance of the exemptions is subject to the provisions of any law, present or future, 
of the United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from income tax where, under any such provision, it falls to be treated for the purpose of the 
Income Tax Acts as income of any person resident or ordinarily resident in the United IGngdom.”

REDEEMABLE at pBT OD 17th November, 1994.

£400,000,000 issued for cash at 96J. (Redemption yield £9*365), 
500,000,000 issued for cash at 94J. (Redemption yield £9*590),

£900,000,000

Amount
outstanding

000,000
000,000
,000,000
,000,000.000,000
.000,000
,000.000
,000,000
,000,000
,998,940

Published
official

holdings

£48,473,227
104.009.230
120.294.230
100.494.230
140.701.230
135.901.230
133.451.230
121.951.230
116.551.230

£9,600 cancelled.
899,990,400 outstanding 31st March, 1975.

£900,000,000

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdings
High Low March June September December

1969 99i 94} 98} 94* £9*545 96} £9*390 1970 £400,000,000 £68,700,000
1970 105-Ar 91}} 94} 101* £8*865 93* £9*655 95} 9*430 9 3 * 9*660 1971 900,000,000 135,039,405
1971 107} 93} 107} 9 5 * 9*480 95} 9*520 101* 8*885 104} 8*510 1972 900,000,000 169,901,881
1972 111} 93} 94} 105* 8*480 96} 9*415 93* 9*685 93} 9*675 1973 900,000,000 169,906,692
1973 96i 73} 76} 90* 10*080 89} 10*225 79} 11*550 74* [12*390 1974 900,000,000 150,639,351
1974 7 6 * 54} 54} 67} 13*715 65} 14*225 62* 14*975 54} 17*030 1975 899,990,400
1975 75} 54} 66* 69* 13*385 64* 14*430 68* 13*620 64 14*655
1976 6 8 * 13*665 68} 13*745

(a) Accrued interest included in price.
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British Gas o.
'o Guaranteed Stock I 99®"9^

The stock was issued as on 1st May. 1949 and subsequently in a ^ ^  
of the Gas Act 1948 as compensation to holders of the industry s w im t^ j j^  
in the Gas Council. It is guaranteed as to principal and interest by the Treasury.

I^May/l949,*£40,0W Stock was issued at lOOJ to the National Debt Commissioners.

interest  payable 1st May and 1st November.
* than u t  Mav 1995 but the Stock may be redeemed at par, in 

h T d ra w ii^ o r  o tS e ^ ^ ^  a^’the option of the Gas Council on or after 1st May.
1990, on not less than three months notice.

£189.075,805 issued at 100 in exchange for gas industry sec^ tie s . fRedemotion yield £2*980).
40;000;000 issued for cash at lOOJ to the National Debt Commissioners. (Redemption yiei

£229,075,805

£15,098,514 cancelled.
213,977,291 outstanding 31st March, 1975

£229,075,805

Year ended 
31

DECEMBER

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

101*
9 4 *
9 1 *
7 9 *
86*
9 2 *
88*
73 |
7 2 *
68*
6 9 *
67 |
5 9 *
66!
69
64i
59J
5 6 *
58 |
5 3 *
47i
4 8 *
56f
58f
47!
3 7 *
35

82 |
85!
75!
72i
76!
8 3 *
71
65J
58
60!
64!
581
51!
53!
6 1 *
57
53!
5 0 *
51!
45 
391 
40! 
4 1 *
46 
35! 
241 
24!

88!
91!
76!
76!
85!
8 7 *
7 3 *
67!
60!
66!
67!
59
53!
65!
63!
57!
56
55!
52!
46!
45!
41!
55!
46!
37!
25
32!

(a) Accrued interest included in price.
254

March

86!
8 7 *
74 |
7 8 *
8 4 *
82
69*
70
62!
67!
63!
5 7 *
56 |
61!
61*
5 7 *
5 3 *
5 6 *
51!
4 2 *
4 7 *
4 5 *
5 4 *
44!
32!
32!
3 2 *

£3-620
3*590
4-310
4-075
3-740
3- 890
4- 740
4- 700
5- 350
4- 940
5- 270
5- 905
6- 070 
5-590
5- 640
6- 125
6- 570 
6-280
7- 030
8- 470
7- 820
8- 225
7- 025
8- 620 

11-735
11- 910
12- 050

Monthly average prices (ex gross accrued interest)
and gross redemption yields

June September

9 8 *
88*
82!
7 3 *
80!
87!
79!
68!
6 4 *
65!
6 7 *
6 1 *
55!
56!
6 7 *
6 0 *
53!
52!
5 4 *
49!
4 0 *
41!
4 5 *
4 7 *
43!
31!
30!
3 2 *

£3-070
3-505
3- 805
4- 390 
3-970
3- 575
4- 060
4- 820
5- 100 
5-080
4- 950
5- 530
6- 160 
6-055 
5-100
5- 780
6- 590 
6-730
6- 575
7- 270
8- 990 
8-860 
8-255
7- 990
8- 870

11- 955
12- 645 
12-115

9 0 *
9 1 *
82!
77
8 2 *  
90! 
7 1 *  
66* 
60! 
66*  
65! 
5 9 *  
5 2 *  
63! 
6 7 *  
601 
57
5 0 *
5 4 *
4 9 *
42!
42!
51
4 6 *
3 8 *
30!
3 3 *

£3-435
3-375
3- 830
4- 155 
3-860
3- 440
4- 585
4- 950
5- 500 
5-000 
5-110
5- 735
6- 525 
5-420 
5-055
5- 775
6- 180
7- 020
6- 595
7- 360
8- 520 
8-665
7- 440
8- 255
9- 960 

12-455 
11-865

December

89
9 0 *
7 7 *
76!
85!
88*
73!
6 5 *
59!
6 5 *
6 7 *
5 8 *
5 3 *
64!
62!
5 7 *
5 5 *
5 3 *
51!
46!
4 4 *
4 1 *
54
46!
3 6 *
25!
3 0 *

£3-485
3- 395
4- 145 
4-185 
3-710
3- 560
4- 445
5- 025 
5-590 
5-060
4- 985
5- 755
6- 415 
5-280
5- 490
6- 050 
6-340 
6-665
6- 975
7- 825
8- 260 
8-990
7- 035
8- 320 

10-570 
14-505 
12-675

Year ended 
31

M A R C H

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£219,827,661
228,648,328
229.075.805
229.075.805
220.158.185
219.408.185 
214,015,857
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291

Published
official

holdings

£59,546,633
54,302,568
53.681.247
53.681.247
54.944.910
61.335.910
61.335.910 
61,586,455 
65,131,792 
68,034,263
79.510.816
81.210.816
82.360.919
82.360.919
84.560.919 
88,311,147 
87,823,617
87.215.937
89.115.937 
89,616.137 
79,895,301 
76,895,340
77.395.347
79.695.348
79.695.348
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Treasury Loan 199^

t the Stock may be redeem ^ at psa, in 
1 of the Gas Council on or after 1st May,

IT ended 
31

4ARCH

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£219,827,661
228,648,328
229.075.805
229.075.805
220.158.185
219.408.185 
214,015,857
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291
213.977.291

Published
official

holdings

£59,546.633
54,302,568
53.681.247
53.681.247
54.944.910
61.335.910
61.335.910 
61,586,455 
65,131,792 
68,034,263
79.510.816
81.210.816
82.360.919
82.360.919
84.560.919 
88,311,147 
87,823,617
87.215.937
89.115.937 
89,616,137 
79.895,301 
76,895,340
77.395.347
79.695.348
79.695.348

The Stock was issued at 94*50 by prospectus dated 16th May, 1974.
Further issue:
Cash offer at 88*50 by prospectus dated 27th June, 1975.
The tap in the first tranche ended on 21st January, 1975 and on 9th July, 1975 in the second. 
I N T E R E S T  PAYABLE 15th May and 15th November.
The following is quoted from the prospectus:
“Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the bene
ficial ownership of persons who are neither domiciled nor ordinarily resident in the United Kingdom 
of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain and 
Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

Applications for exemption from United Kingdom income tax should, in the case of interest on 
stock, be made in such form as may be requ ir^  by the Commissioners of Inland Revenue. Bearer 
bond coupons will be paid without deduction of United Kingdom income tax if accompanied by a 
declaration of ownership in such form as may be required by the Commissioners of Inland Revenue. 
The appropriate forms may be obtained from the Inspector of Foreign Dividends, Inland Revenue. 
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the 
interest is payable. In addition, these exemptions will not apply so as to exclude the interest 
from any computation for taxation purposes of the profits of any trade or business carried on in 
the United Kingdom. Moreover, the allowance of the exemptions is subject to the provisions 
of any law, present or future, of the United Kingdom directed to preventing avoidance of taxation 
by persons domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, 
the interest will not be exempt from income tax where, under any such provision, it falls to be 
treated for the purpose of the Income Tax Acts as income of any person resident or ordinarily 
resident in the United Kingdom.”

R E D E E M A B L E a t  p a r o n  15th November, 1995.

£400,000,000
500,000,000

£900,000,000

issued for cash at 94*50. (Redemption yield £13*540), 
issued for cash at 88*50. (Redemption yield £14*520).

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdings
High Low March June September December

1974 94 75i 75i 9 2 *  £13*855 8 9 *  £14*380 75J £17*115 1975 £400,000,000
1975 102* 751 m 94-fir £13*570 88*  14*560 9 1 *  13*970 85*  15*060
1976 92 13*935 90 | 14*165

(a) Accrued interest included in price.
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9% Treasury Loan 1992-96
The Stock was issued at 95-50 by prospectus dated 5th March, 1971. The tap in the stock ended 
on 7th July, 1971.

I N T E R E S T  PAYA BLE  I5th March and I5th September.

The following is quoted from the prospectus :

The Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
^ngdom  taxation, present or future, so long as it is shown that the stock or bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kincdom 
income tax. *
Applications for exemption from United Kingdom income tax should, in the case of interest 
on stock, be made m such form as may be required by the Commissioners of Inland Revenue.

Bearer bond coupons will be paid without deduction of United Kingdom income tax if accom
panied by a declaration of ownership in such form as may be required by the Commissioners of 
Inland Revenue.
These exemptions will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law ; under the provisions of the Taxes Management Act 1970, Section 43 (I), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
puipose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”
REDEEMABLE at par on 15th March, 1996, but the Treasury reserve the right to redeem the Loan 
in whole or in part, by drawings or otherwise, at par on or at any time after, 15th March, 1992’ 
on giving not less than three months* notice. ’

£600,000,000 issued for cash at 95-50 (redemption yield £9-475) and outstanding 3Ist March, 1975.

Year ended 
31

DECEMBER

1971
1972
1973
1974
1975
1976

Prices marked (a)

108*
112^
9 7 *
77i
71f

94|
92i
74i
54?
54?

Price
end
year
(a)

108?
95?
77?
55i
66?

Monthly average prices (ex gross accrued interest) 
and gross redemption yields (b)

March

104*
90*
67|
68*
67?

£8-5J5
10075
13-740
13-530
13-780

June

9 4 *  £9-630
9 5 *
88*
64*
64
67?

9-470
10-260
14-375
14-515
13-905

September

1 0 0 * 1
9 3 *
79?
61*
67*

£8-928
8- 932
9- 720 

11-530 
15-095 
13-735

December

104*
93? 
74? 
53? 
62?

545 
575 

9-710 
12-415 
17-180 
14-810

(a) Accrued interest included in price.
(b) Yields in italics are to the earliest redemption date.

Year ended 
31

MARCH

1971
1972
1973
1974
1975

Amount
outstanding

£600,000,000
600,000,000
600,000.000
600,000,000
600,000,000

Published
official

holdings

£3,075,000
104.450.000
133.010.000
137.110.000
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The Stock was issued at 94 t
I N T E R E S T  PAYABLE I5th V
The following is quoted from
“ Stock and bonds of this iss 
Kingdom taxation, present 01 
ficial ownership of persons 
Kingdom of Great Britain ai
Further, the interest payable 
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For the purposes of the pro 
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income tax.
Applications for exemption 
stock, be made in such form



ingdom income tax if accom- 
ired by the Commissioners of

►f tax deducted from interest 
^o>nded for such claims under 
11970, Section 43 (1), no such 
the date on which the interest 

exclude the interest from any 
mess carried on in the United 
to the provisions of any law 
idance o f taxation by persons 
md, in particular, the interest 
1, I t  falls to be treated for the 
or ordinarily resident in the

the right to redeem the Loan 
ime after, 15th March, 1992*

The Stock was issued at 94 by prospectus dated 7th June, 1976.
I N T E R E S T  PAY AB LE 15th May and 15th November.
The following is quoted from the prospectus:
“ Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the bene
ficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should, in the case of interest on 
stock, be made in such form as may be required by the Commissioners of Inland Revenue. Bearer

Exchequer Loan 1996
bond coupons will be paid without deduction of United Kingdom income tax if accompanied 
by a declaration of ownership in such form as may be required by the Commissioners of Inland 
Revenue.

These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to prevent avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”
REDEEMABLE at par on 15th May, 1996.

.mount
standing

Published
official

holdings

.(HW.OOO
,000,000
, 000,000
,000,000
,000,000

£3,075,000
104.450.000
133.010.000
137.110.000

£800,000,000 issued for cash at 94. (Redemption yield £14-165).
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3% Redemption Stock 1986-96

The Stock was issued as on 18th August, ““^®JantMd^as*to^ interest t>y the
comoensation in respect of tithe rentcharge. It is guarantwo ^  j. rentcharge w ^  to be
T r S  The amount of Stock issued for
sucTan amount as would the Act.
charge less the deductions specified m Part I of the first acncuu

INT E R ES T PAYABLE Ist April a n d  Ist Octobcr.

RED EM PT ION .  “Commencing in 1942, a aU outstandi^
suflacient to provide for the redemption on National Debt Commissioners. The Treasury 
stock, will be established in the whole or in part by drawings or
reserve the right to redeem on or after the 1st Octob , , . months’ notice. ,
otherwise at par any stock k “h naym?^^ of £261,104 plus s u ^  equa^
The sinking fund was originally established ^  a h ^  cancelled. The first
to 1J% of the total nommal amount of RedempOon Stock p c n ^ ^ ^  arrangements are subject
half-yearly payment was made on 1st *^^^de in October! 1948, reducing the half-yearlyto quinquennial review, and an adjustment was made m uciuuci,

, 1 1 1 0 /  nf the total nominal amount of stock cancelled. The adjustment 
payment to ^258,111 P^us Wo jf_ygariy payment to £208,492 plus H %  of the total nominal 
in October. 1952, r e d u ^  ‘^®„ Ortobe^ 19̂ 57, the half-yearly payment was reduced to £156.253 
amount of stock caricell^. 1°  c w o c a n c e l l e d .  The next adjustment in October, 1962,
plus l i  % of .SEmenr^ to £53,357 plus u  % of the total nominal amount of Stock
brought the h a lf -^ t ly P  y.Qg- half-yearly payment had been 1J% of the total nominal 
cancelled. Since O c m ^  ^ue in October, 1977 but that anangement
amount cancelled. The next qu q House of Commons on I7th June, 1976:
is now changed, following t ^  annuities are payable untU 1996 unless terminated
“ Under the Tithe Act 1 ^  ^  funds to servi« exiting Redemption
earlier because the T reasu^ is s redemption. Annuities are compulsorily redeemed if the land 
Stock and meet the costs have necessitated the speedy cessation of tithe redemption
is sold or divided. A d m m ^  ^ill be made in October. 1976, and October,
annuities. A "cw p ro ^ sa l t j payment, should ensure there are sufficient funds to service
1977, the latter b^ng twiw^^^^  ̂ met by the Exchequer and existing
and will be included in the Finance Act 1977, and no further
^ o ^ ' l « " u » L p & a n n u  wi., be issued,”

£69,779,017

£29,165,084
40,613,933

issued as compensation in respect of tithe rentcharge.

reductions by sinking fund purchases. 
outstaDding 31st March, 1975*-

£69,779,017

*At 31st March, 1975, the Sinking Fund held £6,866,910 9%  Treasury 1994. 
At the same date the Redemption Annuities Account held:

Treasury Bills.
8 i%  Treasury Stock 1980/82.
12% Treasury Stock 1983.
6 i%  Funding Loan 1985/87.
7 i%  Treasury Stock 1985/88.

£725,000
1,140,864

757,008
2,685,593
1,835,869

Prices marked (a)
Year ended 

31
DECEMBER

1937
1938
1939
1940
1941
1942
1943
1944
1945

Price
end
year
(a)

92i
87
85i
94
99
99
98i
99i

102

Mid-monthly prices (ex gross accrued interest) 
and gross redemption yields

89|
86i
92i
95i
994
984
984
994

£3-410
3-570
3-310
3-190
3-035
3-055
3-055
3-005

91|
854
884
964
984
974
984
994

£3-340
3-585
3-470
3-120
3-060
3-085
3-040
3-025

874
874
764
924
964
994
984
984

1014

£3-495
3- 500
4- 055 
3-310 
3-130 
3-035 
3-070 
3-055 
2-940

Year ended 
31

M A R C H
December

914
864
84|
934
984
984
974
984

1014

£3-345
3-560
3-655
3-260
3-060
3-060
3-085
3-040
2-950

1938
1939
1940
1941
1942
1943
1944
1945
1946

Amount
outstanding

1

Sinking
fund

purchases

Published
official

holdings

£45,340,881 £841,236
45,897,051 491,236
48,492,941 593,058
56,159,624 2,592,004
57,489,483 2,245,740
59,329,372 £263,575 2,246.639
60,431,810 540.778 1,323,134
63,125,438 557,139 645,996
63,125,438 5,898

(a) Accrued interest included in price. The end-year and mid-monthly prices are based on the middle of the quotations shown in the Official List.
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Year ended 
31

DECEMBER

Pri

H

1946 11

1947 11
1948 1C
1949 1C
1950 S
1951 s
1952 m1
1953 i
1954 s
1955 8
1956 mi
1957 *3
1958 e
1959 e
I960 (
1961 <
1962 e
1963 t
1964 e
1965 <
1966 <
1967 <M
1968 A«
1969 4
1970 4
1971 <
1972 <
1973 <
1974
1975 1
1976

(a) Accrued
(b) Yields ii



cancelled. The adjustment 
l i%  of the total nominal 

!nt was reduced to £156,253 
djustment in October, 1962, 
ill nominal amount of Stock 
14% of the total nominal 

, 1977 but that arrangement 
mmons on 17th June, 1976: 
jntil 1996 unless terminated 
service existing Redemption 
ulsorily redeemed if the land 
»ssat!on of tithe redemption 
October, 1976, and October, 
ire sufficient funds to service 
/ the Exchequer and existing 
ce Act 1977, and no further

1994.

Sinking
fund

)urchases

Published
official

holdings

£841,236
491,236
593,058

2,592,004
2.245,740

£263,575 2,246,639
540,778 1,323,134
557.139 645,996

5,898

(a) Accrued inter^t included in price.
(b) Yields in italics are to the earliest redemption date.

Year ended 
31

DECEMBER

Prices mtarked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields (b)

Year ended 
31

M A R C H

Amount
outstanding

Sinking
fund

purchases

Average 
price of 

sinking fund 
purchases

Published
official

holdings
High Low March June September December

1946 118i 102 1164 1054 { £2-760
2-785 i n * { £2-540

2-585 I H * { £2-540
2-590 II644{ £2-355

2-425 1947 £66,263,148 £1,073,987 £1,478,324

1947 117i 974 100 1104 1
2-560
2-610 11044{ 2-565

2-615 98|
.

3-040 994 3-020 1948 65,845,378 562,041 2,228,324
1948 1004 934 1004 974 3-110 96 3-160 98* 3-060 994 3-030 1949 66,153,381 627,878 3,250,291
1949 10241 824 90 1014 2-940 98* 3-060 9044 3-400 894 3-445 1950 65,494,000 659,619 3,818,474
1950 9441 864 914 87-fe 3-560 89* 3-460 914 3-370 904 3-395 1951 64,779,094 714,906 3,254,591
1951 924 76 764 88 3-535 834 3-760 82* 3-820 7744 4-090 1952 63,996,555 782,539 85-86 3,254,628
1952 7944 734 77 75 4-260 74* 4-315 78* 4-080 774 4-135 1953 63,164,946 831,609 11-11 3,254,628
1953 86 76 844 78 A 4-070 80* 3-960 824 3-840 841 3-740 1954 62,408,531 756,415 82-12 4,754,628
1954 91 | 83 87 8444 3-720 874 3-595 9 0 * 3-440 8744 3-570 1955 61,679,804 728.727 88-33 5,556,628
1955 884 684 724 8144 3-880 784 4-105 70 4-640 72* 4-500 1956 60,819,598 860,206 77-41 5,556,651
1956 m 644 674 6844 4-745 67* 4-875 66* 4-950 6444 5-055 1957 59,799,545 1,020,053 67-96 9,596.651
1957 724 574 594 69* 4-710 64* 5-095 594 5-525 5844 5-630 1958 58,747,254 1,052,291 63-85 10,821,651
1958 67f 594 654 6144 5-350 644 5-110 6544 5-025 6444 5-110 1959 57,749,758 997,496 65-27 12,090,716
1959 681 64 664 664 4-970 654 5-040 6444 5-125 664 5-035 1960 56,714,778 1,034,980 65-79 13,146,651
1960 66| 574 584 624 5-310 60* 5-545 584 5-710 584 5-745 1961 55,550,739 1,164,039 61-24 14,421,651
1961 594 514 54 574 5-835 55* 6-110 52* 6-465 534 6-335 1962 54,184,591 1,366,148 54-83 18,671,651
1962 664 54 654 564 6-015 564 5-980 6244 5-400 64* 5-260 1963 53,046,710 1,137,881 60-44 19,771,651
1963 684 604 624 6 1 * 5-560 664 5-110 67* 5-030 624 5-495 1964 52,107,005 939,705 65-60 21,871,651
1964 634 564 574 614 5-610 5941 5-745 6O4 5-730 574 6-055 1965 51,061,731 1,045,274 61-72 22,621.651
1965 59| 554 57 564 6-095 55* 6-310 5741 6-000 564 6-160 1966 46,833,555 4,228,176 56-67 22,606,375
1966 574 50 554 544 6-385 53 6-605 50g 6-895 53* 6-545 1967 45,800,793 1,032,762 53-59 22,467,628
1967 594 514 524 57 6-190 5441 6-455 544 6-460 514 6-865 1968 44,616,264 5,506,165 22,230,772
1968 534 46 464 51* 6-910 4944 7-185 494 7-260 46| 7-710 1969 42,739,265 5,507,295 21,899,327
1969 464 40 45 4244 8-325 3944 8-880 42 8-520 43* 8-260 1970 40,613,933 5,585,332 19,605,422
1970 474 394 414 4644 7-780 4 0 * 8-865 4 1 * 8-665 40* 8-980 1971 40,613,933 19,593,544
1971 564 404 564 4444 8-165 4 5 * 8-130 51* 7-285 54* 6-795 1972 40,613,933 19,093,544
1972 594 51 514 56* 6-645 534 7-000 5144 7-250 51* 7-400 1973 40,613,933 19,093,544
1973 52 39 404 494 7-605 4844 7-820 434 8-710 39* 9-475 1974 40,613,933 19,093,544
1974 40 26 264 34* 10-925 314 11-680 2944 12-310 26* 13-775 1975 40,613,933
1975 34 264 314 3144 11 -750 294 12-530 3 2 * 11-815 29* 12-680
1976 32* 11-820 324 11-855
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Treasury Loan 1997
The Stock was issued at 94-50 by prospectus dated l l th  July, 1975. 
Further issue:
Cash offer at 88-50 by prospectus dated 28th November, 1975.
So great was the amount applied for of the first tranche that the authorities were not able to operate 
a tap in it. The tap in the second tranche ended on 6th January, 1976.

Applications for exemption from United Kingdom income tax should, in the c « e  of interwt on 
stock, be made in such/orm as may be required by the Commissioners of Inland Revenue. Be^er 
bond coupons will be paid without deduction of United Kingdom income tax if a<^mpanied by a 
declaration of ownership in such form as may be required by the Commi^ioners of Inland Revenue. 
The appropriate forms may be obtained from the Inspector of Foreign Dividends, Inland Revenue.

I N T E R E S T  PAYABLE 22nd January and 22nd July.
The following is quoted from the prospectus:
“ Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock or bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain and 
Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such c la ii^  under income 
tax law' under the provisions of the Taxes Management Act 1970, Section 43 (1), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the in ter^t from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interwt 
will not be exempt from income tax where, under any such provision, if falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident m the
United Kingdom’99

REDEEMABLE at par on 22nd January, 1997.

£750,000,000 issued for cash at 94-50. (Redemption yield £14-060), 
750,000,000 issued for cash at 88-50. (Redemption yield £15-060j

£1,500,000,000

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields% Year ended 

31
M A R C H

Amount
outstanding

Published
official

holdings
High Low March June September December

1975
1976

981 86i 88
94i £14-010 93-^ £14-215

94:ft £14-045 88 £15-155

(a) Accrued interest included in price.
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lid, in the case of interest on 
s of Inland Revenue. Bearer 
:ome tax if accompanied by a 
Tiissioners of Inland Revenue, 
n Dividends, Inland Revenue.

deducted from interest unless 
for such claims under income 
Section 43 (1), no such claim 
date on which the interest is 

Kclude the interest from any 
mess carried on in the United 
;o the provisions of any law, 
idance of taxation by persons 
nd, in particular, the interest 
1, if falls to be treated for the 
or ordinarily resident in the

The Stock was issued at 95 by prospectus dated 3rd October, 1969.
Further issue ;
Cash oflfer at 95 by prospectus dated 7th July, 1971,

The tap in the first tranche ended on 31st July, 1970 and on 3rd September, 1971 in the second. 

INT E R ES T PAY AB LE 1st March and 1st September.

The following is quoted from the prospectus •

8i%Treasury Loan 1997
of p r id in g  paragraphs persons are not ordinarily resident in the United 

taSm e Ux^ regarded as not ordinarily resident for the purposes of United Kingdom

United Kingdom income tax should, in the case of interest 
on registered stocl^ be made in such form as may be required by the Commissioners of Inland

‘ coupons Will be paid without deduction of United Kingdom income tax if
S K t e n u e  “ of ownership in such form as may be required by The CoimSSsionem

will not entitle a person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
£ . onder the provisions of the Income Tax Act 1952, Section 507, no such claim wiU
In limit if It IS made within six years from the date on which the interest is payable.
tLatfon m *.? “  exclude the interest from any computation for

profits of any trade or business carried on in the United Kingdom 
Jjf n n u iS  the exemptions is subject to the provisions of any law, present or foture
of the Umted Kingdom directed to preventing avoidance of taxation by persons domiciled resident 
from Inrnm^ resident in the United Kingdom, and, in particular, the interest will not be exempt
i«rom? provision, it falls to be treated for the purpose of the
Income Tax Acts as income of any person resident or ordinarily resident in the United Kingdom."

REDEEMABLE at par on 1st September, 1997.

£400,000,000
400,000,000 issued for cash at 95. (Redemption yield £9-250) 

issued for cash at 95. (Redemption yield £9-260).

£800,000,000 outstanding 31st March, 1975.

Amount
itstanding

Published
official

holdings

Year ended 
31

DECEMBER

Prices marked (a)

1969
1970
1971
1972
1973
1974
1975
1976

Price
end
year
(a)

965
93i

1065
925
755
535
64J

March

99 
93i 

102f 
875 
65 tV 
66f 
65

£8-845
9-415
8-495

10-105
13-775
13-560
13-850

Monthly average prices (ex gross accrued interest)
and gross redemption yields

June

91A
93
9 3 *
86*
62*
615
645

£9-675
9-465
9-455

10-295
14-400
14-555
13-950

September

93
98f
90*
77*
595
655

£9-470
8- 890
9- 720 

11-585 
15-110 
13-740

December

9 3 *
90*

102*
90*
72
5I|
60*

£9-390
9-740
8- 520
9- 730 

12-435 
17-225 
14-910

(a) Accrued interest included in price

Year ended 
31

MARCH

Amount
outstanding

1970
1971
1972
1973
1974
1975

£400,000,000
400.000. 000
800.000. 000 
800,000,000 
800,000,000 
800,000,000

Published
official

holdings

£12,560,000
123.970.000
185.975.000
201.930.000
174.980.000
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61% Treasury Loan 199^-98

The Stock was issued at 97J by prospectus dated 24th October, 1966.

Further issue:
Cash offer at 94^ by prospectus dated 21st November, 1967.

The tap ia the first tranche ended on 30th January, 1967 and about mid-July, 1969 in the second 

I N T E R E S T  PAYABLE Ist May and 1st November.
The following is quoted from the prospectus :
“  Stock and Bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock or Bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland. . .
Further, the interest payable on Stock or Bonds of this issue will be exempt from United Kingdom 
Income Tax, present or future, so long as it is shown that the Stock or Bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain
and Northern Ireland. . . , n  • j
For the purposes of the preceding paragraphs persons arc not ordinarily resident m the United
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom

for e»emp.ion from United Kingdom Income T axjhould  in t te  ^  o^^^  ̂
on registered Stock, be made in such form as may be required by the Commissioners of Inland 
ReveSe. Bearer Bond coupons will be paid without deduction of United
accompanied by a declaration of ownership in such form as may be required by the Commissioners

T h S e ^ e M S o m 'w ill not entitle a  person to claim repayment of tax deducted from interest 
unless the cl^m to such repayment is made within the time Provided for such cl^ms under 
Income Tax law ; under the provisions of the Income Tax Act 1952, Section 507, no such claim will 
be outside this time limit if it is made within six years from the date on 
In addition, these exemptions will not apply so as to exclude the interest
taxation purposes of the profits of any trade or business cairied on in the Umted ^rngdom. 
Moreover, the allowance of the exemptions is subject to the provisions of any law, present or future, 
of the United Kingdom directed to preventing avoidance of taxation by pereons domialed, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest will not be exempt 
from Income Tax where, under any such provision, it falls to be treated for P̂ ^P.9̂ ® 
Income Tax Acts as income of any person resident or ordinanly resident in the United Kingdom.

REDEEMABLE at par on 1st May, 1998, but the Treasury reserve the right to redwm the L o ^ , 
in whole or in part, by drawings or otherwise, at par on or at any time after 1st May, 1995, on 
giving not less than three months’ notice.

£400,000,000 issued for cash at 97i. (Redemption yield £6-945), 
600,000,000 issued for cash at 94j. (Redemption yield £7*200).

£1,000,000,000 outstanding 31st March, 1975.

Year ended 
31

DECEMB ER

Prices marked (a)
Price
end
year
(a)

High Low

1966 9 9 * 97i 99
1967 1051 93J 95
1968 95f 83* 84*
1969 84* 7H 77i
1970 83 705 72i
1971 86* 72i 86i
1972 90i 73i 74
1973 751 57i 59i
1974 59J 4 0 * 41 |
1975
1976

57i 405 50i

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

102i
9 2 tt
78 ̂
79 i t  
7 4 ^  
84i 
7 0 ^
51 U
52 
51^1

£6*575
7*360
8*840
8*690
9*310
8*205
9*915

13*560
13*445
13*730

June

99t
89J
72i
721
74 ik
7 6 ^
6 9 ^
49f
48i
5Ifff

£6*815
7*610
9*595
9*610
9*335
9*190

10*135
14*175
14*475
13*825

September

975 
88f 
73 A 
73
80i1r
73
62-ar 
4 7 *  
5 2 *

£6*910
7*735
9*440
9*430
8*670
9*490

11*360
14*915
13*555

December

97i
94i
8 4 *
7 5 *
715
8 3 *
73i
58
4 0 *
4 8 *

£6*970
7*235
8*190
9*250
9*730
8*280
9*510

12*165
17*035
14*695

Year ended 
31

M A R C H

1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£400,000,000 
1,000,000,000 
1,000,000,000 
1,000 ,000,000 
1,000.000,000 
1,000,000,000 
1,000, 000,000 
1, 000,000,000 
1,000,000,000

Published
official

holdings

£53,202,791
63,120,852
89,403,295

128,645,000
165.477.416
176.957.416
183.297.416
166.697.416

(a) Accrued interest included in price.

T
oi
i;

K
b*
U
F
in
O'
N
F
K
in
A
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Treasury Loan 1999

; of inteicst 
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•om interest 
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n the Loan, 
y, 1995, on

The Stock was issued at 97-50 by prospectus dated 12th January, 1973. The tap in the Stock ended 
on 16th May, 1974.
I N T E R E S T  P A Y A B L E  15th January and 15th July.
The following is quoted from the prospectus:
“ Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain and 
Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.
Applications for exemption from United Kingdom income tax should, in the case of interest on

stock, be made in such form as may be required by the Commissioners of Inland Revenue. Bearer 
bond coupons will be paid without deduction of United Kingdom income tax if accompanied by a 
declaration of ownership in such form as may be required by the Commissioners of Inland Revenue. 
These exemptions will not entitle a person to claim repayment of tax deducted from interest unless 
the claim to such repayment is made within the time limit provided for such claims under income 
tax law; under the provisions of the Taxes Management Act 1970, Section 43 (I), no such claim 
will be outside this time limit if it is made within six years from the date on which the interest is 
payable. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United KJngdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provision, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kingdom.”

R E D E E M A B L E  at par O n  15th January, 1999.

£600,000,000 issued for cash at 97-50 (redemption yield £9-765) and outstanding 3Ist March, 1975.

iblished
>fficial
sidings

,202,791
,120,852
,403,295
,645,000
,477,416
,957,416
,297,416
,697,416

Year ended 
31

D E C E M B E R 1

Prices marked (a)
Price
end
year
(a)

1

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

M A R C H

Amount
outstanding

11
i

High Low March

1
1

June September December

1973 98 m 77i 1 94-^ £10-100 92i £10-305 82 £11-585 77i £12-440
1973
1974

£600,000,000
600,000,000

1974 77 54i 54J 69J 13-805 67-fir 14-365 63i 15-125 56i 17-200 1975 600,000,000
1975
1976

75J 54i 65J 71 13-630 
69il 13-855

66-fe 14-605 
691 13-995

7 0 ^  13-790 64iJ 14-930

Published
official

holdings

£189,500,000

(a) Accrued interest included in price.
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Funding Stock 1999-2004
By prospectus dated 5th July, 1954, holders of 1J%  Serial Funding Stock 1954 were invited to

lactT loV noI^nauSrrentoed^ for
I N T E R E S T  P A Y A B L E  1 4 th  January and 1 4 th  July.

Further issue:

p t S u ^ ’̂ llsS  > '“ > Fobruary, 1957. The tap in this tranche ended on 11th

Year ended 
31

D E C E M B E R

1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

R E D E E M A B L E  at par ori 14th July, 2 0 0 4 , but the Treasury reserve the right to redeem the S to ck  

giving°noUes“s th llj t o e t S t o

£143,269,992 issued in exchange for £139,097,080 1 J%  Serial Funding Stock 1954. (Approximate yield £3-620), 
300,000,000 issued for cash at 80. (Redemption yield £4*530).

£443,269,992 outstanding 31st March, 1975.

Prices marked (a)

High

99 ft
95 ft
81i
80ft
74i
75 f t
71ft
63i
69^
72 ft
67 ft
62i
59i
62i
55i
48 f t
48^
5 H
54i
43J
34i^
3 H

Low

95 f t  
78J 
72f 
63
64i
70 ft
62 ft
541
56i
64J
60^
55 f t
53ft
53i
47i
40J
39 ft
40 f t  
421 
32f
m
22 ft

Price
end
year
(a)

95 ft
81i
751
64 |
71i
7H
63 ft
56J
68 ft
66i
60 ft
58J
57i
54h
48J
45J
40}
5 0 |
42i

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

89ft
m
78 |
68

34i
22i
27}

72 ft
68i
61ft
60ft
64}
645
601
57}
60}
53}
44}
47 f t
44}
50}
41ft 
29} 
29 ft 
28 ft

£3-975
4*660
4- 630
5- 385 
5-040 
5-385
5- 990
6- 145 
5-740
5- 745
6- 205 
6-560
6- 265
7- 030
8- 415 
8-040
8- 560 
7-645
9- 265 

12-570
12- 740
13- 125

June

86} 
76ft 
72ft 
7 I |  
72 ft 
65} 
60 ft 
60S 
70 ft 
63 ft 
56} 
55ft 
57} 
52} 
41ft 
41} 
43} 
44ft 
40} 
28}
27 ft
28 f t

£4-130
4- 760
5- 025 
5-110 
5-080
5- 605
6- 140 
6-110 
5-265
5- 905
6- 600 
6-720
6- 560
7- 265 
9*055 
9-045
8- 685
8- 670
9- 475 

13-005 
13-665 
13-200

September

97 ft
78ft
74 ft
65}
72ft
70 ft
63}
55}
66}
71}
63} 
60 ft 
53 ft 
57
51ft
43}
42}
48}
43
35}
26 ft
29}

£3-625
4-585
4- 865
5- 565 
5-040 
5-210
5- 790
6- 605 
5-585 
5-185
5- 885
6- 235
7- 055
6- 640
7- 300
8- 685 
8-850
7- 935
8- 920 

10-565 
13-700 
12-780

December

96
81ft
73}
63}
71
72 ft 
63 ft 
56} 
68}  
66ft 
61ft 
59 ft 
56} 
54 ft 
48 ft 
44} 
40 ft 
49} 
43 ft 
33ft 
22} 
26 ft

£3-680
4-440
4- 940
5- 730 
5-160 
5-075
5- 815
6- 520 
5-425
5- 590
6- 115 
6-350 
6-690
6- 980
7- 735
8- 520
9- 235
7- 775
8- 910 

11-215 
15-900 
13-880

Year ended 
31

M A R C H

1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£143,269,992
143.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992
443.269.992

Published
official

holdings

£51,099,225
61.750.000
63.550.000

217.941.600
119.726.600
129.613.600
140.276.600
149.129.600
176.279.600
191.829.600
188.179.600 
189,386,926
182.414.280
176.114.280
156.664.280
134.276.369
129.776.369
138.695.874
147.195.874
147.895.874

(a) Accrued interest included in price.

The Stock wa 
on 20th Janu;

I N T E R E S T  P

The foliowin{
“ Stock and t 
Kingdom ta?i 
beneficial ow 
Kingdom of 
Further, the 
Income tax, i 
ownership of 
and Northen 
For the purj 
Kingdom if 
income tax.

Year end( 
31

DECEMBE

1971
1972
1973
1974
1975
1976

(a) J
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le right to redeem the Stock 
Tie ^ te r, 14th July, 1999, on

mount
standing

Published
official

holdings

,269,992 £51,099,225
,269,992 61,750,000
,269,992 63,550,000
,269,992 217,941,600
,269,992 119,726,600
,269,992 129,613,600
,269,992 140,276,600
,269,992 149.129,600
,269,992 176,279,600
,269,992 191,829,600
.269,992 188,179,600
,269,992 189,386,926
,269,992 182,414,280
,269,992 176,114,280
,269,992 156,664,280
,269,992 134,276,369
,269,992 129,776,369
,269.992 138,695,874
,269,992 147,195,874
,269,992 147.895,874
,269,992

The Stock was issued at 95 by prospectus dated 15th October, 1971. The tap in the Stock ended 
on 20th January, 1972.

I N T E R E S T  PAYABLE 5th April a n d  5th October.

The following is quoted from the prospectus:
“ Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
^n g d o m  taxation, pr^ent or future, so long as it is shown that the stock or bonds are in the 
TOneticial ownership of persons who are neither domiciled nor ordinarily resident in the U n it^  
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom
income tax. present or future, so long as it is shown that the stock or bonds are in the beneficial
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
For the p^poses of the preceding paragraphs, persons are not ordinarily resident in the United 
fcngdom if they are regarded as not ordinarily resident for the purposes of United Kingdom 
income tax.

8% Treasury Loan 2oo2-o6
Applications for exemption from United Kingdom income tax should, in the case of interest 
on stock, be made m such form as may be required by the Commissioners of Inland Revenue 
Bearer bond coupons will be paid without deduction of United Kingdom income tax if accom- 
panied by a declaration of ownership in such form as may be required by the Commissioners of

These exemptions will not entitle a person to claim repayment of tax deducted from interest
unless the claim to such repayment is made within the time limit provided for such claims under
income tax law ; under the provisions of the Taxes Management Act 1970, Section 43 (1) no such
claim will be outside this time limit if it is made within six years from the date on which the interest
is payable. In addition, these exemptions will not apply so as to exclude the interest from any
im p u ta tion  for taxation purposes of the profits of any trade or business carried on in the United
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest
will not be exempt from income tax where, under any such provision, it falls to be treated for the
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
United Kmgdom.

p o E E M A B L E  at par on 5th October, 2 0 0 6 , but the Treasury reserve the right to redeem the 
^  whole or in part, by drawings or otherwise, at par on, or at any time after, 5th October 

2002, on givmg not less than three months’ notice. ’

£600,000,000 issued for cash at 95 (redemption yield £8-445) and outstanding 31st March, 1975

Year ended 
31

DECEMBER

Prices miarked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdingsHigh Low March June September December

1971
1972
1973
1974
1975
1976

97f
i o n
86|
67fff
61}

94}
81}
64}
46}
47

97|
83}
67}
47}
56}

9 5 ^  £8-435 
79}} 10125 
58} 13-785 
59} 13-640 
58} 13-910

85} £9-420 
78} 10-300 
55}} 14-465 
55} 14-640 
57} 13-980

83-^ £9-720 
70 tV 11-545 
5 3 ^  15-185 
58} 13-750

94} £8-475 
82 }| 9-740 
65} 12-405 
4 6 *  17-260 
54 14-950

1972
1973
1974
1975

£600,000,000
600,000,000
600,000,000
600,000,000

£53,400,000
163,790,000
77,590,000

(a) Accrued interest included in price.
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Treasury Stock 2008-12
The Stock was issued at 95 by prospectus dated 30th September, 1960.

. L Kv th<* Treasury that the Stock is in the beneficial ownership of persons
r S m  J C T n g d o m  of Great Britain and Northern Ireland.

Further issue
Cash offer at 95 by prospectus dated 30th August. 1962. ^
The tap in the first tranche ended on 17th January, 1962, and on 18th October, 1962, in the second

I N T E R E S T  PAYABLE 10th March and 10th September.

The following is quoted from the prospectus :
“ The Stock and the interest payable thereon will be exempt from all United Kingdom Taxation, 
present or future, so long as it is shown in the manner directed by the Treasury that the Stock 
is in the beneficial ownership of persons who are neither domiciled nor ordinanly resident m the 
United Kingdom of Great Britain and Northern Ireland. Further the mterwt payable on the 
Stock will be exempt from United Kingdom Income Tax, present or future, so long as it is shown

,u;ii nnt aonlv so as to exclude the interest from any computation for taxation
These r anv^trade or business carried on in the United Kingdom. Moreover the
purposes of the prom^^^^ of any law. present or future, of the
UiSteTKiMdom directed to preveiting avoidance of taxation by persons domiciled, resident. 
^  rP^Hent in the Umted Kingdom, and, in particular, the interest will not be exempt

it to be treated for the purpose of the
IncSne Tax A « fas income of any person resident or ordinariiy resident in the United Kingdom.”

REDEEMABLE at par On lOth September, 2012, but the Treasury reserve the right to redeem the 
Lock in whole or in part, by drawings or otherwise, at par on, or at any time after, 10th September, 
2008, on giving not less than three calendar months notice.

£500,000,000 issued for cash at 95 on 5th October, I960. (R^em ption 
500,000,000 issued for cash at 95 on 5th September, 1962. (Redemption yield £5 810)

£ 1,000.000,000

£2,324 cancelled.
999,997,676 outstanding 31st March, 1975

£1,000,000,000

Year ended 
31

DECEMBER

Prices marked (a)

High

1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

9 5 #
94#
99#

102Ĵ
95i
88|
86J
87i
80#
70i
66#
70&
m

6 i |
48J
43i

Low

94|
8U
83
91
87f
81
m
m
69J
58i
57i
571
58i
461
32
33

Price
end
year
(a)

94fi
84J
98i
95i
88
85J
831
791
701
641
591
701
60
481
331
39#

Monthly average prices (ex gross accrued interest)
and gross redemption yields

March

901
87#
921
91#
85#
821
851
76#
64#
65#
611
681
56#
4 1 #
411
4 0 #

£6-090
6-310
5- 960
6- 040 
6-475 
6-745
6- 475
7- 240
8- 710
8- 485 
9070 
8-200
9- 890 

13-515 
13-475 
13-755

June

88#
881
9 9 #
89#
81#
801
821
741
58#
58#
601
611
55#
38#
381
40J

£6-285
6-230
5- 545
6- 195 
6-800 
6-915
6- 760
7- 495 
9-460 
9-480 
9-175 
9-155

10-085
14-245
14-480
13-840

September

821
9 4 #

1001
8 9 #
86#
761
811
73#
60#
60
6 5 #
591
4 9 #
37#
4 0 #

£6-750
5-845
5- 480
6- 160
6- 405
7- 255 
6-860
7- 590 
9-240 
9-300
8- 505
9- 465 

11-290 
14-855 
13-595

December

94 
8 2 #  
96#  
931 
86# 
841 
801 
771 
691 
611 
57#  
671 
59
4 6 #
3 2 #
37#

£5-865
6-680
5-710
5- 915
6- 370 
6-550
6- 910
7- 210
8- 045
9- 010 
9-655
8- 310
9- 485 

12-085 
17-065 
14-750

Year ended 
31

M A R C H

1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£500,000,000 
500,000,000 

1,000,000,000 
1,000,000,000 
1,000,000,000 
1.000,000,000

999.997.676
999.997.676
999.997.676
999.997.676
999.997.676
999.997.676
999.997.676
999.997.676
999.997.676

266
(a) Accrued interest included in price.

Published
official

holdings

£66,247,000
183,000,000
203.100.000
214.567.000
192.900.000 
159,431,653
147.240.825
129.240.825 
119,161,026 
128,323,107 
145,573,018
202.507.942
238.418.942
168.618.942

The St
on 12t1
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The fo
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Kingd<
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Kingd<
Furthc
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owner 
and N 
For th 
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of persons 
d.

or taxation 
oreover the 
tire, of the 
i, resident, 
be exempt 
>ose of the 
fCingdom.

redeem the 
September,

The Stock was issued at 96 by prospectus dated 21st January, 1972. The tap in the Stock ended 
on 12th January, 1973.

I N T E R E S T  PAYABLE 26th January and 26th July.

The following is quoted from the prospectus;
“ Stock and bonds of this issue and the interest payable thereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the stock or bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Northern Ireland.
Further, the interest payable on stock or bonds of this issue will be exempt from United Kingdom 
income tax, present or future, so long as it is shown that the stock or bonds are in the beneficial 
ownership of persons who are not ordinarily resident in the United Kingdom of Great Britain 
and Northern Ireland.
For the purposes of the preceding paragraphs, persons are not ordinarily resident in the United 
Kingdom if they are regarded as not ordinarily resident for the purposes of United IGngdom 
income tax.

Treasury Loan 2 o i 2 - i ^
Applications for exemption from United Kingdom income tax should, in the case of interest 
on stock, be made in such form as may be required by the Commissioners of Inland Revenue. 
Bearer bond coupons will be paid without deduction of United Kingdom income tax if awom- 
panied by a declaration of ownership in such form as may be required by the Commissioners 
of Inland Revenue.
These exemptions will not entitle a  person to claim repayment of tax deducted from interest 
unless the claim to such repayment is made within the time limit provided for such claims under 
income tax law; under the provisions of the Taxes Management Act 1970, Section 43 (1), no such 
claim will be outside this time limit if it is made within six years from the date on which the interest 
is payal?le. In addition, these exemptions will not apply so as to exclude the interest from any 
computation for taxation purposes of the profits of any trade or business carried on in the United 
Kingdom. Moreover, the allowance of the exemptions is subject to the provisions of any law, 
present or future, of the United Kingdom directed to preventing avoidance of taxation by persons 
domiciled, resident, or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from income tax where, under any such provisions, it falls to be treated for the 
purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the 
U n it^  Kingdom.”

REDEEMABLE at par on 26th January, 2015, but the Treasury reserve the right to redeem the Loan 
in whole or in part, by drawings or otherwise, at par on, or at any time after, 26th January, 2012 
on giving not less than three months' notice.

£600,000,0000 issued for cash at 96 (redemption yield £8*085) and outstanding 31st March, 1975
blished
fficial
'Idings

47.000 
00,000 
00,000
67.000 
00,000 
31,653
40.825
40.825 
61,026 
23,107 
73,018
07.942
18.942
18.942

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross redemption yields

Year ended 
31

MARCH

Amount
outstanding

High Low March June September

1

December

1972 965 78i 78 934 £8-295 834 £9*290 m is  £9-685 79i £9*765
1972
1973

£600,000,000
600,000,000

1973 80 625 634 764 10 160 75-fe 10*345 674 11*580 62.} 12*400 1974 600,000,000
1974 63 435 435 5 6 ^  13*835 53 }4 14*500 505 18*250 44-ft 17*295 1975 600,000,000
1975
1976

61 43 52} 56}4 13*730 
55 it  13*935

525 14*690 
55-fs 14*005

56} 13*810 51}} 14*990

Published
official

holdings

£81,620,000
28,440,000

(a) Accrued interest included in price.

267



!

--I

4% Consolidated Loan 19^7 or after

The Stock was issued at 85 by prospectus dated 29th December, 1926. At the same time holders 
?I, ^ T r^ u ry  Bonds due 1 st February, 1927, and 5 % National War Bonds and 4 % National 
War Bonds both due 1st October, 1927, were invited to exchange their holdings for £117'750, 
£124*250 and £118 nominal respectively for each £100 nominal surrendered.

The prospectus dated 28th November, 1928, for the issue of 4J%  Treasury Bonds 1932/34 stated 
that holders of 4 i%  Treasury Bonds 1932/34 could exchange their holdings for 4%  Consolidated 
Loan during the period 16th July to 31st July, 1929, at the rate of £112 nominal for each £100 
nominal surrendered.

Further issues:
The prospectus dated 22nd December, 1927, for the issue of 5% Treasury Bonds 1933/35 stated 
that holders of 5% Treasury Bonds 1933/35 could exchange their holdings for 4% Consolidated 
Loan on the following term s:—

surrendered during the period 16th July to 31st July, 1928, would receive £117 nominal 
4/o Consolidated Loan for each £100 nominal 5% Treasury Bonds.

during the period 16th January to 31st January, 1929, would receive 
£114*515 4 / i  Consolidated Loan for each £100 nominal 5% Treasury Bonds.
The prospectus dated 16th August, 1928, for the issue of 5% Treasury Bonds 1933/35 stated that 
holders of 5/o  Treasury Bonds 1933/35 could exchange their holdings for 4% Consolidated 
Loan during the period 16th January to 3Ist January, 1929, at the rate of £114*500 nominal 
tor each £100 nominal surrendered.

By prospectus dated 16th March, 1932, holders of 4J%  Treasury Bonds 1930/32 were invited to 
exchange their holdings for 4% Consolidated Loan at the rate of £107 nominal for each £100 
nominal surrendered. (Holders of 4J%  Treasury Bonds were also invited to convert into 

Conversion Loan 1940/44 at the rate of£97*625 nominal for each£I00 nominal surrendered).

INT E R ES T PAY AB LE Ist February and 1st August. m
RED EM PT IO N.  The Loan will not be redeemable before 1st February, 1957, but on and after 
that date may be redeemed at par on any half-yearly interest date at the option of the Government 
on three months’ notice being given.
The Government undertook, for a period of ten years, commencing 1st May, 1927, and ending 
on 30th April, 1937, so long as the price of the Loan was at or below par, to apply moneys at the 
rate of £2,500,000 during each quarter-year to the purchase of the Loan in the market for 
cancellation.

£81,300,925
10,800,688
41,795,583
81,185,604

160,992,748
10,865,272
73,028,559

issued for cash at 85. (Interest yield £4*705) 
issued in exchange for 5% Treasury Bonds 1927.

4% National War Bonds 1927.
5%  National War Bonds 1927,
5% Treasury Bonds 1933/35. 
4 i%  Treasury Bonds 1932/34. 
4 i%  Treasury Bonds 1930/32.

£459,969,380

£59,037,335 reductions by sinking fund purchases 
36,031,429 other reductions.

364,900,616 outstanding 31st March, 1975.

£459,969,380

Year e
31

DBCBI

(»)
(b)

268

19:
19:
19:
192
192
192

193
193
193
193
193
193
193 
19̂
194 
194 
194 
194 
194 
194 
194 
194
194
195 
195

Acc!
Red*
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Prices marked (a)
Year ended Price Yield Year ended Amount Sinking Published

31 end end 31 outstanding fund official
DBCBMBBR High Low year year MARCH purchases holdings

(a) (b)

1927 £166,384,125
1927 87-fe 84* 85* £4-660 1928 204,296,789 £10,786.012 £13,143,140
1928 88| 85* 8 7 * 4-575 1929 353,682,064 11,427.341 24,867,374
1929 88 * 81} 82} 4-810 1930 352,981,760 11,744,799 16,092,532
1930 94i 82} 91* 4-340 1931 341,767,941 11,213,819 6,393,893
1931 97 77} 81} 4-880 1932 403,392,119 11,402,949 19,304,162
1932 111 81} 106* 3'S8S 1933 400,929,692 2,462,415 9,129,289

Monthly average prices (ex gross accrued interest)
and gross yields (b)

March June September December

1933 llO tt 105} 109} 108 13-505 108 £3-500 108* £3-485 108} £3-460 1934 400,929,692 8,750,084
1934 120 109} 117} 110} 3-340 n o * 3-310 112} 3-195 116* 2-960 1935 400,929,692 8,695,282
1935 118i| 109} 114* 114} 3-075 114* 3-090 111} 3-240 114} 3-065 1936 400,925,972 8,695,174
1936 n 6 | 112} 112} 114* 3-060 114} 3-070 114* 3-025 113} 3-100 1937 400,739,034 — 8,695,067
1937 113 105} 109} 108} 3-410 107* 3-490 107* 3-485 109} 3-345 1938 400,734,544 8,355,731
1938 111} 98 104* 109} 3-345 109* 3-290 106* 3-525 105} 3-590 1939 400,722,933 15,480,617
1939 107i 98 103} 104* 3-660 104* 3-675 9 7 * 4-160 102* 3-790 1940 400,718,767 21,128,278
1940 i m 103} 110} 107* 3-370 106* 3-495 109} 3-275 n o * 3-190 1941 400,714,134 21,959,041
1941 113} 109} 111* n o 3-190 109* 3-210 111} 3-075 n i l 3-055 1942 400,709,925 21,807,527
1942 113} 109} • 110} 111* 3-000 112 ■ 2-985 112} 2-955 ■ 110} 3-110 1943 400,704,651 21,993.659
1943 112-ft 109} 109* n i l 2-990 109} 3-105 109* 3-095 109* 3-075 1944 400,702,861 — 16,932,159
1944 111} 108* n o 109* 3-115 108* 3-135 109} 3-090 n o * 2-990 1945 400,698,800 14,885,232
1945 l l l i } 109 109} 110} 2-910 109* 2-995 110} 2-940 108* 3-045 1946 400,691,334 14,840,828
1946 118} 109* 116* 111} 2-735 112* 2-605 113} 2-505 116} 2-175 1947 399,812,061 — 16,346,606
1947 117* 106 108} 113 2-510 113} 2-460 107* 3-090 108* 2-935 1948 398,398,497 — 16,530,927
1948 n i l 107} 109* 108} 2-860 109} 2-800 109* 2-750 109} 2-690 1949 397,235,660 — 21,937,044
1949 110} 98} 101} 109* 2-680 107* 2-940 104 3-385 101* 3-685 1950 396,182,897 23,350,393
1950 105} 100 102} 100* 3-850 103* 3-480 103* 3-410 1021 3-565 1951 394,739,617 23,370,054
1951 103} 89} 8 9 * 100* 3-890 9 8 * 4-060 97* 4-110 90* 4-415 1952 392,904,377 23,146,354

(a) Accrued interest included in price.
(b) Redemption yields (to 1st February, 1957) are shown in italics.
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4% Consolidated Loan Continued

Year ended 
31

DECEMBER

1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

Prices marked (a)

90i
9 5 *
9 9 *
97f
84|
8U
76i
77*
73i
65i
70*
7 2 *
m
63i
6 0 *
63*
56}
4 9 *
47}
4 8 *
48}
40}
32
30}

81*
86|
93}
82f
75
67
691
71*
6 5 *
56
58*
64}
61}
57}
54}
56}
49
41}
40}
40
39}
31}
22*
22*

(a) Accrued interest included in price.

Price
end
year
(a)

86}
9 3 *
9 6 *
84}
76}
69}
73
73
65*
58*
68*
66}
61}
59}
58}
55*
49}
44}
40}
46}
39*
31*
22}
26}

March

87*  
87*  
94} 
9 3 *  
80} 
80*  
70} 
74*  
70} 
63} 
61* 
65*  
64*  
61} 
58*  
6 1 *  
5 4 *  
45} 
4 6 *  
43} 
46 
39 
28} 
2 8 *  
27}

£4-565
4-575
4-230
4-290
4-990
4- 995
5- 640 
5-405
5- 695
6- 310 
6-460 
6-125 
6-185 
6-500 
6-805
6- 510
7- 280
8- 745
8- 570
9- 280 
8-700

10-260
13- 930
14- 155 
14-345

Monthly average prices (ex gross a ^ u e d  interest)
and gross interest yields

June

83}
90*
95}
89*
77}
75*
73*
73}
68}
60}
62}
70}
63}
5 8 *
57*
59
53}
4 1 *
41}
42}
4 1 *
38*
27*
26}
2 7 *

£4-790
4-415
4-190
4- 445
5- 135 
5-320 
5-430 
5-440
5- 870
6- 590 
6-440
5- 690
6- 320 
6-815 
6-980
6- 780
7- 515 
9-590 
9-610 
9-435 
9-655

10-505
14- 740
15- 040 
14-440

September

86*
9 2 *
98}
83*
77*
69}
74*
72}
66*
58}
67*
71*
63}
61*
54*
58}
52}
42}
4 2 *
45*
40*
34*
25}
28*

£4-640
4-335
4-075
4- 815
5- 190 
5-725 
5-355
5- 525
6-  010 
6-840 
5-920
5- 590
6- 260
6- 455
7- 300
6- 885
7- 620 
9-385 
9-480
8- 835
9- 865 

11-755 
15-520 
14-245

December

86}
93}
9 6 *
8 5 *
75}
68}
72}
73}
66*
58
68*
66*
6 2 *
60}
57}
55}
49}
44}
4 0 *
45}
40}
3 1 *
22}
26*

£4-605
4-280
4-125
4- 700
5- 295 
5-815 
5-490
5- 410
6-  020 
6-895
5- 865
6-  020 
6-430 
6-625
6- 925
7- 225
8- 060 
9-065 
9-830
8- 725
9- 885 

12-565 
17-510 
15-290

Year ended 
31

MARCH

1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£390.807,824
389,195,317
386,130,965
384,454,707
382,856,563
381,564,849
380,252,769
378,554,381
377,161,196
375,840,519
374.666.158 
373,737,746 
373,212,483 
372,895,645
372.569.159 
372,057,775 
371,547,935 
370,852,104 
369,563,536 
368,983,056 
368,059,907 
367,082,638 
364,900,616

Published
official

holdings

£22,323,328
20,100,842
19,594,899
18,607,817
21,112,535
22,615,850
27,973,638
36,098,066
42,159,384
52,015,089
63,129,190
78,151,952
98,777,930

101,910,573
109,649,673
113,056,900
112,610,186
110,984,507
87.674,095
48,154,100
41,450,368
38,483,407

im

m
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31% Conversion Loan 1961 or after

See over
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3̂ % Conversion Loan 1961 or after

By prospectus dated 26th April, 1921, holders of 5% National War Bonds due on or before 1st 
September, 1925, were invited to exchange their holdings for 3J% Conversion Loan as on 1st 
April, 1921, at the following rates :

K163 34% Conversi n Loan for£100 5% National War Bonds 1st October, 1922 
£162 .. £100 ., 1st April, 1923
£162
£161
£161
£160
£160

£100
£100
£100
£100
£100

1st September, 1923 
1st February, 1924 
1st October, 1924 
1st April, 1925 
1st September, 1925

Cash offer by tender by prospectus dated 1st January, 1925. (Average price 
S h  offS by tinder by prospectus dated 25th March 1925 (Average Pnee £76.850).
Cash offer by tender by prospectus dated 23rd September, 1925. (Average price £76 300).
Bv nrosoectus dated 15th September, 1927, holders of 34% W fr J ^ a n  1928, 5% National War 
B ^ C T sfA ^ rU , 1928 and 4%  National War Bonds ,1st Aprd, 1928 were invited to  exchange
their holdings for 34 % Conversion Loan at the following rates .

 ̂Kc Lo^n for £100 3J % WiT 1925/28*£ 32 15s. 3 i / ,  Conversion Loan ‘" “ oo 5 W ar Bonds 1st April, 1928.
£ j34 ” ” £100 4 % National W ar Bonds 1st April, 1928.

Further issues :
The prospectus dated 11th July, 1921, for the issue of 54% Treasury Bonds 1929 stated that 
holders of 54% Treasury Bonds 1929 could exchange their holdings for 34% Conversion Loan 
as on 1st April or 1st October, 1922, at the rale of £146 nominal for each £100 nominal surrendered.
By prospectus dated 18th February, 1922, holders of 5% Exchequer Bonds 1922 were invited to 
exchange their holdings for 34% Conversion Loan at the rate of £136 nominal for each £100 
surrendered.

INTEREST PAYABLE Ist April and Ist Octobcr.

By prospectus dated 2Ist April, 1922, holders of 5 % National War Bonds due 1st October, 1922, 
and 1st April, 1923, were invited to exchange their holdings for 34% Conversion Loan at the rate 
of £134 nominal for each £100 nominal surrendered.

REDEMPTION. The Loan will not be redeemable before the 1st April, 1961, but on and after
that date may be redeemed at par on any half-yearly m ter^ t Anril^^igS*
on three months* notice being oven Commencing with the half-yc^ ending 1st Apru> 1922»
a sum equal to not less than one per cent* of the amount of the Loan outstanding at the of ^
half-year during which the average daily price of the L o ^ , as certified by the Bank of England,
has been below 90 will be set aside as a Sinking Fund to  be employed dunng the succeedmg half-
year in the purchase of the Loan in the market for cancellation.

£129,660,000
430,361,603

19,688,214
313,201,453
28,100,709
13,768,028

issued for cash by tender, 
issued in exchange for 5 % National War Bonds.

99 99 99 Exchequer Bonds 1922.
99 99 99

99 99 99

99 99 99

54% Treasury Bonds 1929.
34% War Loan 1925/28.
4% National War Bonds 1st April, 1928.

£934,780,007

£638,651,176 reductions by sinking fund purchases.
3,710,614 other reductions.

292,418,217 outstanding 31st March, 1975.

£934,780,007
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Published
official

holdings

£69,827,046
69,196,649
69,464,784
69,470,830
69,475,835
69,464,338
70,950,704
70,945,090
76,486,381
75.663.531
76.433.531 
80,557,353 
86,788,071 
86,919,246

100,049,661
101,462,535
103,051.634
105,082,062
105.141,211
104,683,541
95,712.150
84,725.898
62,726,333
50.493.827

y

32% War Loan or after

See over

i
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War Loan 9 5 ^ or after3
By prospectus dated 30th June, 1932, holders of 5 % War Loan 1929/47 were iny>tfd j o  have their
holdings in the Loan continued after 1st December, 1932, subject to all the existing
ditions and incidents of the Loan with the following modifications which would take enect as
from 1st December, 1932 :—

id)
^  j  tn set fl<jide a sum monthly to  form a fund for the purchase of Stock
M B o n d f ^ h e  Loan for the purpose of providing against deprwiation would cease to 
have effwt and the balance of the fund would cease to be applicable for the said purpose.

ie) The name of the Loan would be changed to  3 i%  War Loan.

(a) The rate of interest would be reduced to 3i % per annum.

1 *1, Tintice to continuc their holdings in the Loan on or before 31st July, 1932,
S d  r e S w ^ h l ^ h  bonus at the rate of £1 per £100 nominal of the amount of their holdings.

ib) The Treasury reserved the right, on giving three calendar months n^ice of each 
operation, to redeem the Loan, at par, either by a single operation or by successive 
operations, on 1st December, 1952, or at any time or times thereafter.

INTEREST PAYABLE Ist Junc and Ist December.

(c) The right to tender Stock and Bonds of the Loan to the Commissioners of Inland Revenue 
in satisfaction of amounts due on account of Death Duties would lapse.

The following is quoted from the prospectus :
Dividends on inscribed and registered Stock of the Loan wiU continue to be paid without

Income Tax but the income derived from such dividends will be assessable to
In ram i ly ^ in  the hands of the recipients. The exemptions/rom United Kingdom t^ a tio n  which 
nowTttac“ to holdings of the Loan by persons neither domici ed nor ordinarily resident (or in the 
case of Income Tax not ordinarily resident) in the Umted Kingdom will continue m force.

£1,920,804,243 issued in exchange for 5 % War Loan 1929/47.

£11,432,196 cancelled.

1,909,372,047 outstanding 31st March, 1975.

£1,920,804,243

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interesi
and gross yields (b)

0

Year ended Amount Published

High Low
March June September December

31
MARCH

outstanding official
holdings

1932
1933 102A 97}

98}
101* 98}} £3‘57S 98}} i3-585 99} £3-540 100} £3-460

1933
1934

£1,919,826,306
1,918,060,757

£15.467,093
34,689,884

1934 109^ 101 108}} 102* 3-3JS 102* 3-335 104} 3-200 107} 2-965 1935 1,914,270,473 58,863,467
1935 1101 101} 106* 105* 3-125 105}} 3-075 103} 3-240 105} 3-060 1936 1,912,674,318 66,339,463
1936 108 104 105} 105} 3-075 105} 3-070 106* 3-000 105} 3-060 1937 1,911,458,820 79,692,993
1937 1054 99} 101} 101} 3-395 100}} 3-440 99} 3-550 101}' 3-385 1938 1,911,382,836 88,195,440
1938 104 90 98} 100}} 3-415 101} 3-345 9 8 * 3-560 9 8 * 3-570 1939 1,911,275,766 103,279,212
1939 981 86 93} 96* 3-640 94* 3-710 87* 4-005 92} 3-790 1940 1,911,150,685 112,974,095
1940 103* 93} 103 98} 3-565 97}} 3-575 100* 3-480 102* 3-240 1941 1,911,071,637 137,240,530
1941 1061 102}} 105 103} 3-180 103} 3-120 104} 2-985 104} 3-015 1942 1,911,037,412 170,741,815
1942 106} 103} 104}} 104} 2-990 104}} 2-950 105* 2-910 104* 2-995 1943 1,910,990,955 185,764,724
1943 106* 102} 103} 104* 2-950 103} 3-085 102} 3-135 103} 3-085 1944 1,910,977,289 174,194,298
1944 104 102} 104* 102}} 3-110 103* 3-070 103} 3-050 103} 2-950 1945 1,910,955,287 152,085,518
1945 105} 102} 103* 104 2-910 103}} 2-940 103} 2-955 102} 3-060 1946 1,910,932,251 138,097,284
1946 109} 103} 108 104* 2-775 105} 2-510 106} 2-390 107} 2-130 1947 1,910,911,391 128,870,731
1947 108}} 101} 102tt 105} 2-440 105} 2-415 101* 3-175 102} 2-875 1948 1,910,896,868 129,347,238
1948 104} 101} 103* 102}} 2-995 102} 2-840 102} 2-800 103* 2-620 1949 1,910,889,254 137,303,594
1949 104* 87} 92} 103 2-645 101* 3-060 94} 3*705 9 2 # 3-770 1950 1,910,501,426 136,429.203

(a) Accrued interest included in price.
(b) Redemption yields (to 1st December, 1952) are shown in italics.
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Year ended 
31

DECEMBER

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

(a) Accrued ini



fund for the purchase of Stock 
nst depreciation would cease to 
applicable for the said purpose.

x>an.
in on or before 3Ist July, 1932, 
>f the amount of their holdings.

I continue to be paid without 
Uvidends will be assessable to 
Jnited Kingdom taxation which 
or ordinarily resident (or in the 
am will continue in force.”

Amount
outstanding

J19,826,306
8,060,757

?14,270,473
512,674,318
511,458,820
511,382,836
511,275,766
511,150,685
511,071,637
511,037,412
510,990,955
510,977,289
510,955,287
510,932,251
510,911,391
510,896,868
510,889,254
510,501,426

Published
olhcial

holdings

£15,467,093
34.689,884
58,863,467
66,339,463
79,692,993
88,195,440

103,279,212
112,974,095
137,240,530
170,741,815
185,764,724
174,194.298
152,085.518
138,097,284
128,870,731
129.347.238
137,303,594
136,429,203
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'o Treasury Stock 966 or after

The Stock was issued as on 1st March, of^om ^nsation to hSders of Bank of England
England Act, 1946. It was issued in satisfaction of ̂  the same
Stock, who were to receive 3 % Government new ?V  S tS k  would be issued for each £100
income as that on their Bank Stockholdings, ^ dividend for over twenty years.)
Bank of England Stock, which had received 1 2 /  per annum divioena

i n t e r e s t  p a y a b l e  5th April and 5th October.
.POEEMABLE at par on or at aoY time after 5th Aprii, i966. on the Treasury stving a, least three 

months’ notice.

£58,212,000 issued in exchange for Bank of England Stock.

£70,016 cancelled.
58,141,984 outstanding 31st March, 1975
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Year ended 
31

DECEMBER

Prices mar

High

1973 31S
1974 24
1975 223
1976

(a) Accrued interest inclu

\

I



c&sury giviri8 three

mount
standing

Published
official

holdings

Year ended 
31

DECEMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interes
and gross interest yields

0

High Low March June September December

1973 24i 243 293 £10-210 283 £10-520 25*  £11-740 2333 £12-550
1974 24 173 173 21*  13-980 2 0 *  14-690 19* 15-435 17* 17-430
1975 22^ 173 203 21*  13-990 19^ 15-130 213 14-185 193 15-280
1976 21*  14095 203 14-535 __________________________

Year ended 
31

MARCH

Amount
outstanding

1974
1975

£58,166,984
58,141,984

Published
official

holdings

£5.788.510

(a) Accrued interest included in price

,000
,000
,000
.000

.000 

.000 
,000 
,984 
,984 
,984 
.984 
,984 
,984
1.984
1.984
1.984
1.984
6.984
6.984
6.984 
.6,984
16.984 
>6,984 
>6,984
56.984
66.984
66.984

£1,505.759
1,515.114
2.675.094
2.675.094
2.683.633
2.683.633
2.683.760
2.683.760 
2,684.860 
3.163,891
4.266.541
4.266.541
3.766.541
5.516.541
7.991.541
9.999.541

10.066.541
10.066.541
10.066.541
11.216.541
11.216.541
11.216.541
11.216.541
10.237.510
10.237.510
10.237.510 
10,237,996

279



•  i

i

I

By
Sep
Api

Fun
The
hoK
as 6
By j 
excb 
surh
By I 
and 
of £•

272

Guaranteed 2% Stock 1939 or after

The Stock was created under the Irish Land Acts, 1903 and 1909.
Section 3 (3) of the Act of 1909 stated that for the purpose of carrying into effect future p^chase 
agreements, advances may, if the Treasury think fit so to direct, be made by means of the issue 
of an amount of Guaranteed three per cent, stock equal in nominal amount to the sum to be 
advanced and carrying dividends as from the date of the advance.
Section 36 (2) of the Act of 1903 stated that where advances are made by the Land Commis^on, 
the Land Commission shall, untU the advances have been repaid, pay to the National Debt 
Commissioners in respect of those advances ten shillings per cent, per annum, which shall be 
treated as a sinking fund for accumulation and for this purpose, shall be credited to the capit^ 
account of the Irish Land Purchase Fund, and applied to the purchase of the stock, or invested 
in further advances under this Act, or temporarily invested in the purchase of securities approved 
by the Treasury. Advances ceased in 1936.

INTEREST PAYABLE 1st January and 1st July.
The Stock will consist of perpetual annuities payable half«yearly. The dividends on the Stock

wiU be paid out of the income of the Irish Land Purclm e Fund and if that income is insufficient 
will be charged on and paid out of the Consolidated Fund of the United Kingdom.

Section 2 (3) (e) of the Eire (Confirmation of Agreements) Act, 1938, stated that with a view to the 
fulfilment of the Financial Agreem ent. . . there shall be charged on and paid out of the Consoli
dated Fund of the United Kingdom or the growing produce thereof into the Irish Land Purchase 
fund or account, or other appropriate fund or account, such sums as the National Debt Com
missioners may certify to be necessary for defraying all payments specified in the Second Schedule 
to this Act which become payable out of that fund or account on or after the certified date in 
respect of land situate in Eire.
Under Section 26 (2) of the Government of Ireland Act, 1920, and Section 6 (2) of the Northern 
Ireland Land Purchase (Winding Up) Act, 1935, the interest and sinking fund on stock issued in 
respect of land in Northern Ireland is met out o f United Kingdom Votes of Parliament.

RBBDBMABLB at par on or after 3rd December, 1939, together with the payment of all arrears of 
interest, on three months’ notice being given.

i

I
1910 and subsequently £10,046,470 issued to Vendors.
4th July, 1910 4,000,000 issued for cash at 92-500.
1911-1929 57,815,000 issued to the National Debt Commissioners (as set out below).

£71,861,470

1911 April £2,000,000 at £91-595
October 2,500,000 83-840

1912 January 2,000,000 85-215
April 1,500,000 84-960
July 1,500,000 f  « 81-465

1913 January 2,000,000 81-835
April 2,500,000

w ^

4ft 80-455
July 1,500,000

9  w

ftft 76-640
1914 January 2,500,000 4 f t 76-585

April 2,500,000 ftft 83-830
July 1,500,000 4 4 82-8251915 AprU 4,000,000

9  w

1916 January 2,000,000
1917 July 2,500,000
1918 April 2,000,000
1919 January 1.500,000

April 1,500,000

1919 June £2.000,000
1920 January 1,500,000

July 3,500,000
1921 May 3,200,000

August 1,650.000
1922 January 1,500,000

May 1,100,000
August 1,700,000

1923 January 1,200,000
August 500,000
October 800,000

1924 January 450,000
April 1,800,000
October 500,000

1925 February 300,000
May 400,000

1926 July 200,000
1929 September 15,000

I

I

£60,877,990
10,983,480

£71,861,470

reductioiw by sinking fund purchases and cancellations 
outstanding 31st March, 1975.
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i

and if that income is insufficient 
he United Kingdom.

,938, stated that with a view to the 
:d on and paid out of the Consoli- 
jreof into the Irish Land Purchase 
sums as the National Debt Com* 
ts specified in the Second Schedule 
it on or after the certified date in

and Section 6 (2) of the Northern 
id sinking fund on stock issued in 
lorn Votes of Parliament.

with the payment of all arrears of

>,000,000
1.500.000
1.500.000
1.200.000
1.650.000
1.500.000
1.100.000
1.700.000
1.200.000 

500,000 
800.000
450.000 

1,800,000
500.000
300.000
400.000
200.000

15.000

Year ended 
31

DECEMBER

Prices marked (a)

1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945

High

92
92f
86i
B2i
861
74i
71i
6U
67
64 
55i 
56i 
66} 
69} 
67}
65 ft 
641 
64} 
66}
66 
69} 
70} 
90} 
88}  
97}

100
98
96 ft 
90} 
85} 
89} 
96} 
97} 
98}
97
99 ft

Low

88
83}
79}
75}
74
71}
54 ft
55 
57} 
54} 
48 
49} 
55} 
61} 
60 
61} 
61} 
62 
63 ft 
60} 
60} 
57 
60 
81 
85} 
90} 
94 ft 
82} 
82 
74} 
80} 
88}  
95} 
93} 
94} 
96

End-year
Year ended 

31
MARCH

Amoimt
outstanding

Held in 
Sinking Fund

Other
published

official
holdingsPrice (a)

Gross
interest

yield

1910 £180
88} £3-390 1911 4,406,444 £1,989 £1,855,20084^ 3-550 1912 11,966,124 12,006 6,105,200
81} 3-670 1913 18,523,324 33,348 11,160,20076} 3-920 1914 26,224,622 71,232 17,487,86074 4-055 1915 31,093,133 71,122 24,393,05371} 4-195 1916 37,769,440 76,953 28,398,33458 5-175 1917 38,407,463 66,157 30,403,55058J 5-130 1918 41,419,405 62,313 32,883,55064 4-690 1919 45,299,514 56,335 32,883,55055 5-455 1920 50,640,024 51,469 40,077.81949 6-120 1921 54,311,844 42,577 44,867,81956 5-360 1922 60,960,662 40,450 50,342,81963 4-760 1923 65,795,850 43,219 54,534,96562 4-840 1924 67,802,287 406,583 56,711,96564 4-690 1925 70,758,815 641,607 59,323,96562 4-840 1926 71,225,764 1,070,399 58,584,96562 4-840 1927 71,464,832 1,430,395 58,450,66863} 4-705 1928 71,481,257 1,942,339 58.067,81465 4-615 1929 71,480,320 2,629,321 57,395,16061 4-915 1930 71,496,378 3,471,948 56,626,32667 J 4-445 1931 71,479,921 4,314,805 55,765,52560 5-000 1932 71,469,469 5,228,803 54,032,47685 3-530 1933 71,468,733 5,617,760 53,343,22485| 3-510 1934 71,467,445 6,013,944 52,950,37897 3-090 1935 71,467,747 6,380,529 52,563,25695}

y v  y F  1

3-140 1936 71,466,985 6,750,387 52,558,24295}
P H  ^ P

3-140 1937 71,466,281 7,176,916 52,558,24286 3-490 1938 71,465,579 7,640,669 52,513,62485 J
P H  P

3-510 1939 71,464,699 8,143,026 52,256,90781 3-705 1940 71,464,223 9,171,334 51,899,58389} 3-350 1941 71,464,786 10,031,056 51,012,52596 3-125 1942 71,464,700 10,848,404 51,179,63897 3-090 1943 71,464,673 11,677,481 50,378,81994} 3-175 1944 71,463,555 12,548,206 49,565,73296
A  A

3-125 1945 71,462,213 13,438,437 48,680,69898 3-060 1946 71,461,264 14,228,587 47,856,238

(a) Accrued interest included in price.
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Year ended 
31

DECEMBER

1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

Prices marked (a)

I02k
103
1001
lO li
95*
94*
81*
87*
90*
88*
74*
73*
72f
76i
73*
69*
80*
82f
77**
74*
73*
76*
73*
67*
74*
85*
86*
78*
80*
86*

98
96*
96*
88*
89*
77
76|
801
85*
73
68*
63*
65*
71*
66*
63*
66
75*
71*
69*
68*
70*
67*
62*
66*
72*
75*
71*
71*
76*

O,

Price
end
year
(a)

101
99*

100
90
94*
77*
81
85*
89
74*
69*
65*
71 
74 
67 
66* 
78 
77
72
72
73 
72 
67* 
66* 
72 
83* 
77 
72* 
77 
85

Stock Continued

Mid-monthly prices (ex gross accrued interes
and gross interest yields

t)

March June September December

lOIf £2-960 101* £2-965 loot £2-990 101* £2-950
100* 2-990 101* 2-950 96* 3-095 99* 3-010
98* 3-050 97* 3-090 97* 3-065 99* 3-010

100* 2-990 100* 2-995 91* 3-285 90* 3-330
89* 3-360 92* 3-260 92* 3-245 94* 3-190
93* 3-195 86* 3-460 85* 3-490 78* 3-840
77* 3-855 77* 3-865 80* 3-735 81* 3-700
82* 3-640 85* 3-545 84* 3-555 85* 3-505
85* 3-510 86* 3-460 88* 3-375 90* 3-330
80* 3-710 79* 3-765 72* 4-115 74* 4-020
70* 4-235 71* 4-190 68* 4-355 68* 4-370
72* 4-115 68* 4-370 65* 4-595 65* 4-610
67* 4-455 69* 4-340 70* 4-260 71* 4-215
72* 4-115 73* 4-105 72* 4-115 74* 4-020
71* 4-205 69* 4-340 67* 4-455 67* 4-470
68* 4-355 67* 4-440 64* 4-660 66* 4-505
67* 4-420 67* 4-440 74* 4-035 78* 3-840
75* 3-980 79* 3-790 80* 3-710 77* 3-890
75* 3-955 75* 3-965 75* 3-955 72* 4-130
72* 4-105 70* 4-245 72* 4-145 72* 4-160
71* 4-205 70* 4-245 67* 4-420 71* 4-190
74* 4-010 74* 4-045 73* 4-060 71* 4-215
71* 4-205 69* 4-340 69* 4-325 68* 4-405
65* 4-590 62* 4-790 64* 4-660 65* 4-570
68* 4-390 67* 4-435 72* 4-145 71* 4-190
75* 3-955 77* 3-865 81* 3-685 83* 3-585
84* 3-555 78* 3-840 76* 3-900 77* 3-890
76* 3-930 78* 3-840 73* 4-090 72* 4-160
72* 4-115 79* 3-790 79* 3-780 78* 3-840
82* 3-640 84* 3-565 83* 3-600 85
89 3-395 89 3-365

Year ended 
31

MARCH

1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
outstanding

£71,460,523
71,456,917
71,455,239
71,453,806
71,452,406
71,449,875
71,449,288
71,448,448
71,447,764
71,445,102
71.443.695 
71,439,933 
71.439,021
71.433.695 
71,431,871 
71,430,432 
71,428,183 
71,422,653 
71,381,236 
71,327,983 
70,744.371 
69,728.517 
69,146,135 
55,804,829 
42,681,193 
42.409,081 
42,014,959 
12,250,250 
10,983,480

Held in 
Sinking Fund

|£15,215.488 
15,960,391
16.889.436 
17,661,992 
19,078,457 
20,567.252 
21,959,947 
23,300,247 
24,640,624 
26,223,439 
28,024,336 
29,997,851 
31,961,906 
33,915,955 
36,152,950 
38,508,827 
40,755,939 
42,913,199 
45,265,323 
47,796,347 
50,244,068
52.686.436 
55,770,984 
45,933,028 
35,402,141 
37,284,407 
39,453,290 
10,460,578
9,691,351*

Estimated 
average 
price of 

sinking fund 
purchases

101.57
99.84
99.39
93.24 
93.45 
80.28 
78.58
84.62
87.62 
76.78
70.25 
66.83
70.25
73.50 
67.00
66.50 
72.82 
78.72 
73.81 
71.12

Other
published

official
holdings

£46,502,054
46,366,750
46,024,814
45,511.892
44,595,364
43,976,821
42,659,112
41.847.468 
41,522,526 
40,337,073 
38,763,378 
37,045,458 
35,159,180
33.380.468 
31,987,304 
29,928,211 
27,803,257 
25,895,720 
23,767,812 
21,340,697 
18,795,748 
15,615,818
7,993,509
8.501,005
5,526,204

718,397
1,461,344
1.589.213

(a) Accrued interest included in price. The end-year and mid-monthly prices are based on the middle of the quotations shown in the Official List.

* On 31sl March, 1975, the Sinking Fund holdings included Guaranteed 3% Stock, Guaranteed 4*% Bonds and Treasury Bills. On 31st March. 1974 the Sinking Fund held £10,452.228 self-stock,
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3ther
blished
•fficial
>ldings

502,054
366.750
024,814
511,892
595,364
976,821
659,112
847.468 
522,526 
337,073 
763,378 
045.458 
159,180
380.468 
987,304 
928,211 
803,257 
895,720 
767,812 
340,697 
795,748 
615,818 
993,509 
501.005 
526,204 
718,397 
^61,344 
589,213

If-stock.

2i% Annuities
See over
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Annuities
In 1884 holders of 3 per cent. Stocks were invited to exchange their holdings for per cent 
Annuities at the rate of £102 nominal for each £100 nominal surrendered.

INTEREST PAYABLE 5th January, 5th April, 5th July and 5th October.

L <*1. T««„r.rv 1905 after not less than one month’s notice by

Year ended 
31

DECEMBER

Prices marked (a)

High Low

1900 lOU 96}
1901 100} 97
1902 99 97}
1903 98} 93}
1904 96} 94
1905 95} 93}
1906 95} 91}
1907 92} 89}
1908 92} 9 0 *
1909 92} 91
1910 91} 87
1911 89 80}
1912 82} 73}
1913 78} 74}
1914 80} 74}
1915 76} 59}
1916 62} 53}
1917 55}} 54}
1918 61} 53}
1919 60} 50
1920 52} 45}
1921 52} 46
1922 62 51}
1923 62} 58}
1924 61} 58

£4,647,799 issued in exchange for 3 per cent. Stocks, 

11,808 cancelled to 31st March, 1900.

£4,635,991
2 239,186 canceUed since 31st March. 1900 (including £1.045,835 converted into 4i%

War Loan 1925/45).

£2,396,805 outstanding 31st March, 1975.

End-year

P r ic e  (a )
Gross

interest
yield

97i
97i
98i
95i
94i
94*
92
90 i
9U
9U
87i
8U
78i
75
76 
60 
55 
55 
61 
52 
47i 
521 
60 i 
60i
s n

£2-820
2-820
2-800
2-880
2-915
2-910
2- 990
3- 040 
3-005 
3-010 
3-140 
3-385 
3-505 
3-665
3- 615
4- 585
5- 000 
5-000
4- 510
5- 290 
5-825 
5-250 
4-545 
4-560 
4-640

Year ended 
31

MARCH

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925

(a) Accrued interest included in price.
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Amount
out

standing

Published
official

holdings

£4,635,991 £312,000
4,606,991 302,000
4,588,291 302,000
4,488,291 327,000
4,463,291 427,675
4,397,491 527,979
4,363,606 778,125
4,259,904 943,294
4.151,077 1,086,171
4,112.361 1,100,323
3,972,266 1,112,678
3,884,266 1,020,238
3,862,266 1,020,238
3,839,566 1,115,238
3,828,566 1,167,238
3,785,163 1,189,738
2,708,677 1,120,991
2,689,679 1.120,991
2,689,679 1,120,991
2,689,679 1,120,991
2,646,179 1,120,991
2,633,179 1,120,991
2,628,179 1,120,991
2,412,679 1,133,991
2,412,679 1,133,991
2.404,679 1,133,991

Year ended 
31

DECEMBER

1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950

Prices marked (a)

High Low

59i
58i
59
60 
60i 
63} 
64} 
83 
79i 
93 
96 
90}
90 
83} 
78} 
81} 
86 
87} 
88} 
86} 
95} 

103} 
102}
91 
88} 
78}

56}
56
57
58 
55 
55} 
51} 
54} 
76 
78} 
83} 
861 
79 
70 
68} 
73 
80} 
85} 
85 
84} 
86} 
95 
90 
82} 
72 
73}

End-year

Price (a)
Gross

interest
yield

56}
58 
58}
59 
56 
62 
54 
77
79 
93
89
90 
81} 
77} 
73
80 
86 
86}
85 
86} 
94}

103
91}
86 
75} 
75}

£4-865
4-740
4-730
4-660
4-910
4- 440
5- 090 
3-570 
3-480
2- 960
3- 090 
3-055 
3-375 
3-550 
3-765 
3-440 
3-195 
3-180 
3-235 
3-180 
2-910
2- 670
3- 005 
3-195 
3-640 
3-640

1 Year ended 
i 31

MARCH

Amount
out

standing

1926 £2,399,679
1927 2,399,679
1928 2,399,679
1929 2,399.679
1930 2,399.679
1931 2,399,679
1932 2,399,679
1933 2.399,679
1934 2,399,679
1935 2,398,679
1936 2,398.679
1937 2,398,679
1938 2,398,679
1939 2,396.979
1940 2,396,979
1941 2,396,979
1942 2,396,979
1943 2,396,954
1944 2,396,805
1945 2,396,805
1946 2,396,805
1947 2,396,805
1948 2,396,805
1949 2,396,805
1950 2,396,805
1951 2,396,805

Published
official

holdings

£1,133,991
1.124.191
1.134.191
1.134.191
1.138.866
1.138.866
1.138.866
1.138.866
1.138.866 
1,142,966
1.172.916
1.172.916
1.235.307
1.252.307
1.340.022
1.340.022
1.340.022
1.340.022
1.351.522
1.351.522
1.351.522 
1.377,722
1.378.422
1.378.422 
1,386,941 
1,391,267
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ess than one month’s notice by 
ry hundred pounds of the capital 
5Dt of all arrears of such annuities, 
than £5,000,000.

Year ended 
31

MARCH

Amount
out

standing

1926 £2,399,679
1927 2,399,679
1928 2,399,679
1929 2,399,679
1930 2,399,679
1931 2,399,679
1932 2,399,679
1933 2,399,679
1934 2,399.679
1935 2,398.679
1936 2,398,679
1937 2.398,679
1938 2.398,679
1939 2,396,979
1940 2,396,979
1941 2,396,979
1942 2,396,979
1943 2,396,954
1944 2,396,805
1945 2,396,805
1946 2,396,805
1947 2,396,805
1948 2,396,805
1949 2.396,805
1950 2,396,805
1951 2,396,805

Published
official

holdings

£1,133,991
1.124.191
1.134.191
1.134.191
1.138.866
1.138.866
1.138.866
1.138.866
1.138.866 
1,142,966
1.172.916
1.172.916
1.235.307
1.252.307
1.340.022
1.340.022
1.340.022 
1,340,022
1.351.522
1.351.522
1.351.522 
1,377,722
1.378.422
1.378.422 
1.386,941 
1,391,267

(a) Accrued interest included in price.

Year ended 
31

DECEMBER

Prices marked (a) End•year
Year ended 

31
MARCH

Amount
out

standing

Published
official

holdingsHigh Low Price (a)
Gross

interest
yield

1951 76 64 644 £4-260 1952 £2,396,805 £1,391,267
1952 64i 564 62 4-440 1953 2,396,805 1,391.267
1953 m 62 664 4-135 1954 2,396,805 1,391,267
1954 I lk 654 684 4-010 1955 2,396,805 1,391,267
1955 69i 574 584 4-700 1956 2,396,805 1,391,267
1956 59 534 544 5-040 1957 2,396,805 1,391,267
1957 574 474 474 5-790 1958 2,396,805 1,391,267
1958 544 474 534 5-140 1959 2,396,805 1,411,581
1959 55 494 504 5-440 1960 2,396,805 1,436,550
1960 504 444 454 6-040 1961 2,396,805 1,460,573
1961 44! 374 39 7-045 1962 2,396,805 1,472,768
1962 464 39 454 6-040 1963 2,396,805 1,492,240
1963 47 if 424 44 6-245 1964 2,396,805 1,530,166
1964 4 4 * 404 404 6-785 1965 2,396.805 1,542,529
1965 4U 384 40 6-870 1966 2,396,805 1,551,129
1966 404 354 39 7-045 1967 2,396,805 1,575,732
1967 40! 354 364 7-525 1968 2,396,805 1,575,732
1968 364 314 324 8-450 1969 2,396,805 1,593,122
1969 314 27 294 9-310 1970 2,396,805 1,598,2401970 314 264 27 10-170 1971 2,396,805 1,668,5811971 304 26| 304 9005 1972 2,396,805 1,695,5001972 3U 264 27 10-170 1973 2,396,805 1,695,500
1973 27 204 214 12-790 1974 2,396.805 1,301,4661974 214 15 154 17-740 1975 2,396,805
1975 18J 16 17 16-175
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2i% Annuities
(i) In 1853 holders of South Sea Company and other 3% Stocks were invited to exchange their 

holdings for 2 |%  Annuities at the rate of £110 nominal for each £100 nominal surrendered.
(iv) From 1881 to 1883 a total of £5,000,000 Exchequer Bonds issued for Local U an Durno^ 

was funded into 2 i % Annuities. ^

(ii) In 1868 power was taken for the Treasury to convert from time to time, any 3 % Stock or 
stock of a  higher denomination held by the National Debt Commissioners on account of the 
Post OfiBce Savings Bank into 2i%  Annuities, stock for stock, but in consideration of the 
ioss of income involved in the exchange, an annuity ending 5th April, 1988, was to be given 
to the Commissioners, equivalent in value to the perpetuity of the income thus given up.

(v) In 1884 holders of 3 % Stocks were offered conversion into 2J%  Annuities at the rate offino 
nominal 2 i % Annuities for each £100 nominal 3 % stock surrendered.

INTEREST PAYABLE 5th January, 5th April, 5th July and 5th October.

(iii) In 1884 a further £4,000,000 Consols held by the Post Office Savings Bank was similarly 
converted, but the annuity to be given as compensation for loss of income was limited to 
20 years.

REDEEMABLE on or after 5th January, 1905, after not less than one month’s notice by Parliament

286

at the rate of one hundred pounds sterling for every hundred pounds of the capital sums in reso^ 
of which the annuities are payable, with the payment of all arrears of such annuities and^e 
portion of stock redeemed at one time shall not be less than £14,000,000. ’ ® I

I
£3,038,962 issued under (i) above

1,000,000 „ „ (ii) „ plus an annuity of £9,983*360 running until 1885.

(iii) „  plus an annuity of £35,121 for 20 years.

.> (iv)
» (v)

4,000,000
5,838,441

19,230,401

if
ft if
tf if

£33,107,804

1,439,900 cancelled to 31st March, 1900,

£31,667,904 outstanding 31st March, 1900.

10,552,418 cancelled since 31st March, 1900 (including £8,093,266 converted into 4J % War Loan 1925/45).

£21,115,486 outstanding 31st March, 1975.

I

Year ended 
31

DECEMBER

Prices m

High

1900 100}
1901 97}
1902 97|
1903 94i
1904 90}
1905 90}
1906 90
1907 86}
1908 86}
1909 84}
1910 81}
1911 80}
1912 76tt
1913 73}
1914 74}
1915 65}
1916 59}
1917 53
1918 59}
1919 56}
1920 47}
1921 48}
1922 58}
1923 58
1924 57}
1925 56}
1926 54}
1927 54}
1928 55
1929 55}
1930 57}
1931 59}
1932 76
1933 75}
1934 90}
1935 92}
1936 85}
1937 83}
1938 78
1939 70}

(a) Accrued intere



Local Loan purposei 

ties at the rate of £I08

notice by Parliament, 
^ i t a l  sums in respect 
ch annuities, and the

Year ended 
31

DECEMBER

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939

Prices marked (a)

High

lOOf
97i
97i
94i
90i
90i
90
86i
86|
84i
8U
80J
76
73i
74J
651
59i
53
59i
56i
47J
48i
58^
58
57i
56i
54J
54J
55
55i
57i
59i
76
75i
90}
92i
85}
83}
78
70}

Low

95|
91}
93
87*
85
86}
84}
78}
81}
80}
76}
74}
70}
67}
67}
54
50 
48 
50} 
46 
41} 
42} 
47} 
54 
53 
52}
51
52
53
50
51 
48
52 
69} 
73} 
79 
82 
72 
62 
60}

End-year

Price (a)

97}
93}
93}
87}
87}
88}
84}
82}
82}
81}
77}
75
72}
68}
65}
56
51
52 
56 
47} 
42} 
48} 
54 
551 
55}
53 
52} 
53} 
56} 
53 
57} 
52
72
73 
91 
85} 
83} 
73 
69 
67

Gross
interest

yield

£2-560
2-675
2-665
2-850
2-860
2-835
2- 960
3- 040 
3-030 
3-075 
3-225 
3-335 
3-440 
3-650
3- 815
4- 460 
4-900 
4-810
4- 460
5- 260 
5-850 
5-155 
4-630 
4-510 
4-505 
4-715 
4-760 
4-640 
4-440 
4-715 
4-345 
4-810 
3-470 
3-425 
2-745 
2-925
2- 995
3- 425 
3-625 
3-735

Year ended 
31

MARCH

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940

Amount
out

standing

£31,667,904 
31,487,240 
31,394,669 
31,332,560 
31,162,566 
31,054,600 
30,921,554 
30,777,324 
30,469,927 
30,341,579 
30,245,089 
30,142,366 
30,015,127 
29,968,731 
29,815,781 
29,812,405 
21,639,392
21.546.873
21.546.873 
21,528,872
21.476.680
21.456.680
21.383.680
21.366.680 
21,297,780 
21,250,419
21.130.357
21.120.357
21.120.357
21.120.357
21.120.357
21.120.357
21.120.357
21.116.830
21.116.830
21.116.830
21.116.830
21.116.830
21.116.830
21.116.830 
21,116,285

Published
official

holdings

£8,956,011
8.956.011
8.941.011
8.931.011
8.906.011
9.556.011 
9,924,202

10.241.123
10.276.123
10.334.123
10.619.623
10.714.623 
10,617,745 
10,974,744 
11,478,415 
11,783,915 
10,950,770
10.977.888
10.977.888
10.977.888
10.977.888
11.027.888
11.027.888
11.032.888
11.032.888
11.062.888
11.075.568
11.075.568
11.075.568
11.075.568
11.311.464
11.435.464
11.582.464
11.624.864
11.655.864 
11,850,247
12.289.447 
12,571,947
12.834.447 
13,048,704 
14,345,632

Year ended 
31

DECEMBER

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Prices marked (a)

High

75}
81}
82}
82}
81
91}
99}
98}
81}
81}
72}
69}
59}
63}
67}
64}
55}
54
50}
51}
47}
42
43}
4 5 *
41}
39}
37*
37}
33}
29}
28*
28
28}
25}
19}
17}

Low

67}
74}
79}
76}
77}
80}
89}
80
73
62
66}
58
52
56}
61}
52}
48}
43}
44}
46}
41}
34}
36
39}
37}
35
32}
32}
28}
23}
23}
23}
23}
18}
13}
13}

E ni-year

Price (a)

75}
81}
80}
78}
80}
89}
99
80}
79}
68}
69}
58}
57}
62}
63}
54}
49}
44}
49}
47}
42}
36 
43 
41 
37}
37 
36 
33} 
29} 
26} 
24 
27} 
24 
18} 
13 
15

Gross
interest

yield

£3-310
3-065
3-105
3-185
3-105
2-790
2- 525
3- 105 
3-145 
3-650
3- 595
4- 270 
4-345 
4-000
3- 940
4- 590
5- 045 
5-615 
5-045 
5-260
5- 880
6- 940
5- 810
6- 090 
6-660 
6-750
6- 940
7- 455
8- 465
9- 420 

10-400
9-080

10-400
13-515
19-230
16-665

Year ended 
31

MARCH

1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount
out

standing

Published
official

holdings

£21,116,285
21.115.985
21.115.985
21.115.985
21.115.985
21.115.786
21.115.786
21.115.786
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.586
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486
21.115.486

£14,353,132
14.353.132
14.353.132
14.393.132
14.458.132
14.533.132 
14,688,469 
14,690,391
14.690.727
14.695.727
14.695.727 
14,708,966
14.684.504
14.684.504
14.684.504
14.684.504
14.684.504
14.872.504 
15,125,118 
15,580,846 
15,689,514 
16,008.758 
16,338,025 
16,576,349 
16,634,944 
17,194,850 
17,480,259 
17,528,872 
17,572,138 
17,628,933 
17,684,926 
17,694,880 
17,683,161 
14,800,912

(a) Accrued interest included in price.
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Year ended 
31

DECEMBER

1973
1974
1975
1976
(a) Accruex



r  at any time after

Ig
Published

official
holdings

'9 £65.085,041
'9 201,057,144
'9 253,721,740
'9 248,093,245
iO 248,173,074
;o 247,238,954
:o 247,242,580
:5 247,242,805
t5 247,259,456
i5 247,257,559
•5 246,257.753

249,357,753
il 259,763,854
19 260,908,864
19 259,908,864
19 256,908.864
19 256,908,964
19 256,908,964
19 256,908,964
19 258,106,831
19 258,106,831
19 258,106,831
19 258,106,831
19 258,106,831
19 258,107,520
19 245,608,831
19 219,208,831

Year ended 
31

OBCBMBER

Prices marked (a)
Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross interest yields

[*

Year ended 
31

MARCH

Amount
outstanding

Published
official

holdings
High Low March June September December

1973 26i 20 20J 24J £10-210 23 £10-440 2 1 *  £11-650 20 £12-515 1974 £481,512,939 £218,137,113
1974 21i I4 i 14tt 13-935 17 14-750 16* 15-355 14i 17-550 1975 481,512,939
1975 m I4 i 17i 17tt 14-170 14-995 17*  14-315 16i 15-390
1976 I7 i 14-385 17* 14-565
(a) Accrued interest included in price.
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Consolidated Stock 1923 or after

Under the, terms of the National Debt Conversion 
Annuities (1752), Reduced 3 ^  Annuities (1752) and 
conversion into 2}%  Consolidated Stock at the rate 
surrendered until 5th April, 1903. Thereafter 2J% 
Holders of Consolidated 3% Annuities were offered 
on conversion. Holders of New 3 % Annuities who 
these terms before the 29th March, 1888, were to 
conversion would take effect.

Act, 1888, holders of Consolidated i /o  
New 3% Annuities (1855) were offered 
of £100 nominal for each £100 nominal 
would be the nominal rate of interest, 
a further payment of 25p per cent, cash 
did not give written notice of dissent to 
be deemed as accepting them and the

(in) The redemption money payable under the National Redemption Act, 1889, was to be claimed 
hv the 1st October, 1889, and any person failing to make such claim, was by Section 13 of 
the Act to be given in exchange for his redeemed stock an equal amount of 2 |%  Consols.

Hv'i The sums necessary to meet the redemption money due was raised by Treasury Bills, Exchequer 
B o n S  T em poral Advances and the creation of £503,000 2f % Consols for £520,18^375
(average price of 98-15%).

Cash offer at 94i by prospectus dated 5th April, 1901.
Under the terms of the National Redemption Act, 1889, notice was given to holders of Con
solidated 3% Annuities and Reduced 3% Annuities for redemption on or before 6th July, 
1889. The National Debt Commissioners invested part of their cash balances in the purchase 
of 3% Consolidated and 3% Reduced and in February, 1889, they exchanged Loc^ Loans 
Stock with a number of large holders of these stocks at rates based upon market prices. In 
March, 1889, they informed holders of 3% Reduced that each £100 of their stock would be 
purchased by the Commissioners on the 5th April at £100'125 provided acceptance of 
these terms was given before the end of the month. Upon the closing of the books on the 
17th June, 1889, for the preparation of the redemption money due, £8,164,312 3% stock 
was standing in the names of the National Debt Commissioners. On the 5th July this holding 
was cancelled in exchange for 2J % Consols on the basis of 3 % Consols and 3 % Reduced at 
par and the 2J%  Consols at 99.

Cash offer at 93i by prospectus dated 5th April, 1902. I
INTEREST PAYABLE 5th January, 5tfa April, 5th July and 5th October, at the rate of 2J % per annum 
until 5th April, 1903, thereafter at the rate of 2J%  per annum.

REDEEMABLE on or after 5th April, 1923, on such notice, a t such time or times, and either in one 
sum or in such sums or proportions, and in such order and manner as Parliament may direct, 
at the rate of one hundred pounds sterling for every one hundred pounds of the capital sums in 
respect of which the annuities constituting the stock are payable, together with the payment of all 
arrears of those annuities, including the proportionate part accrued since the last date for the 
payment of dividends.

I

£320,318,666 issued under (i)
63,137,987

165,637,358
8,246,780 99 (u)
8,426,142 99 » (iii)

530,000 99 (iv)

39
39 93

„ Reduced 3% Annuities (1752). 
New 3% Annuities (1855).33

tf
f t

f t

£566,296,933
63,639,800 cancelled to 31st March, 1900.

£502,657,133 outstanding 31st March, 1900.

60.000. 000 issued for cash at 94J. (£30,000,000 placed prior to the issue of the prospectus).
32.000. 000 issued for cash at (£16,000,000 placed prior to the issue of the prospectus).

I

£594,657,133

319,014,913 cancelled since 31st March, 1900 (including £255,222,235 converted into 4J%  War Loan 1925/45)

Year ended 
31

DECEMBER

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932

(a) Acci 
* Minin 
t  Avera

£275,642,220 outstanding 31st March, 1975.
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1889, was to be claimed 
n, was by Section 13 of 
mount of 2 \  % Consols.

'reasury Bills, Exchequer 
onsols for £520,184-375

; rate of 2 \  % per annum

times, and either in one 
Parliament may direct, 

Is of the capital sums in 
: with the payment of all 
ice the last date for the

Year ended 
31

DECEMBER

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932

Prices marked (a)

High

103i
97J
97J
931
91 |
9 1 #
9H
87*
m  
86 
83f 
82-fr 
79*
m
7 7 #  
68f  
6U  
56i 
63i 
60 
52 
50i 
60i 
60 
58J 
581 
5 6 *  
56 J 
561 
56t 
59i 
60J 
78i

Low

96i
91
92i
86i
85
87i
85*
80}
83*
82*
78|
76i
72i
71
69}
57
53}
51 
53i 
49} 
43} 
441 
49} 
54} 
54} 
54} 
53} 
53} 
54}
52 
52} 
49} 
54}

Price
end
year
(a)

97}
93}
92}
88
88}
89}
86
83}
84
82#
79}
77}
75}
71}
68}
58}
55}
54}
59
51}
45}
50}
55}
55}
57}
55
54}
55}
56}
52}
57}
55}
74}

Mid monthly prices (ex gross accrued interest)
and gross interest yields

March

100
96}
93}
91}
86}
91}
90}
85}
86}
83}
81}
81
78
73}
75}
68}*

57}t
53}
53}
58
49
47}
55
58}
55}
57
54}
54}
55}
55
55}
57
59}

£2-745
2-845
2- 925
3- 000 
2-880 
2-735 
2-765 
2-930 
2-880
2- 975
3- 075 
3-080 
3-200 
3-400 
3-315
3- 640
4- 360 
4-660 
4-640
4- 300
5- 090 
5-250 
4-535 
4-245 
4-490 
4-375 
4-575 
4-575 
4-490 
4-535 
4-510 
4-375 
4-190

June

101}
94
96}
91}
90}
90}
88}
83}
87}
84*
81}
79}
76}
73}
73}
66} *
60it
54}
56
53}
47
45}
54}
59 
57} 
56 
55} 
54 
56} 
54} 
54}
60 
64}

£2-710
2-920
2-840
2-740
2-770
2-760
2-810
2-980
2-855
2- 965
3- 055 
3-125 
3-265 
3-410 
3-395
3- 750
4- 095 
4-555 
4-455
4- 685
5- 305 
5-480 
4-575 
4-230 
4-340 
4-455 
4-490 
4-615 
4-435 
4-555 
4-575 
4-160 
3-865

September

98}
93}
93}
89
881
89f
86}
82}
85}
83}
80}
77}
74}
73}
68}*
65*
60
55
58}
50}
46
48
56}
58
57}
55}
54}
54}
55}
53}
55}
57}
73

£2-790
2-925
2-940
2-805
2-825
2-785
2- 890
3- 040 
2-920
2- 990
3- 100 
3-230 
3-360 
3-385 
3-640
3- 840
4- 160 
4-535 
4-245
4- 940
5- 415 
5-190 
4-435 
4-300 
4-360 
4-490 
4-575 
4-595 
4-475 
4-660 
4-510 
4-340 
3-415

December

971
93}
92}
88}
87}
88}
86}
82}
83}
82*
79}
77}
74}
71}
68}*
58}t
54}
54}
59}
50}
44
50
56
56
57}
54}
54
54}
56
53
57}
53}
73i

£2-820
2-930
2-965
2-810
2-840
2-810
2- 895
3- 020
2- 980
3- 035 
3-135 
3-240 
3-360 
3-480
3- 640
4- 260 
4-575 
4-575 
4-190
4- 940
5- 660 
4-990 
4-455 
4-455 
4-340 
4-575 
4-615 
4-575 
4-455 
4-705 
4-340 
4-660 
3-395

Year ended 
31

MARCH

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933

Amount
outstanding

£502,657,133
501,442,052
559,958,418
590,619,006
588,361,592
586,584,901
585,116,399
583,245,235
577,342,017
573,739,142
567,005,323
562,642,693
554,676,829
545,999,690
539,427.656
536,046,659
280,466,338
279,904,678
279,847,764
279.764.144 
277,183,487 
277,101,242 
276,865,583 
276.795,513 
276,671,281 
276,457,628 
276,329,287 
276,296,164 
276,243,162 
276,225,755 
276,210.028
276.207.145 
276,198,797 
276,190,095

Published
official

holdings

£88,534,879
85,524,444
86,808,234
83,256,956
81,774,527
80,215,220
80,915,093
79,983,889
78,901,183
80,448,778
80,288,855
79,647,797
82,204,562
88,863,327
96,888,146

101,819,316
55,054,568
54,982,907
54,998,947
55,148,928
52,939,405
52,505,942
52,906,229
52.944.845
52.944.845
52.944.845
53.026.867
53.026.867 
53,037,767 
52,996,567 
52,232,968 
52,157,582 
52,141,660 
40,214,782

(a) Accrued interest included in price. 
* Minimum price, 
t  Average of prices marked.

The end-year and mid-monthly prices are based on the middle of the quotations shown in the Official List.
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Year ended 
31

DECEMBER

;:
1 I

) I 
; 1 
9 4

I

1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972

High

77i
9H
941
87i
84ii
79 ̂
71i
77
82J
831
83i
Z2i
92
9H
99 |
8 3 *
81i^
741
71i
6U
65i
69}
66}
56}
55J
52}
5 3 *
4 9 *
4 4 *
45}
47}
43}
41}
3 9 *
39}
3 5 *
3 1 *
30}
30}
3 0 *

arked (a)
Price
end
year
(a)

Monthly average prices (ex gross awrued interest
and gross interest yields

)

Low
March Jime September December

70}
73*
80

7 4 *
92}
86}

74}
80*
86}

£3-365
3-110
2-900

73}
77}
85*

£3-415
3-210
2-915

73}
80*
83*

£3-390
3-090
3-005

7 3 *
9 0 *
86}

£3-380
2-760
2-895

82}
73}
64

84*
74*
70}

85*
76}
7 4 *

2- 940
3- 265 
3-345

85*
75
74|

2- 940
3- 335 
3-350

85}
73*
71*

2- 935
3- 390 
3-485

84*
7 4 *
7 0 *

2- 965
3- 355 
3-550

61 68} 69* 3-610 68} 3-660 62} 4-025 67* 3*680
A  A

68} 76} 73} 3-410 72 3-475 73* 3-390 76} 3-280
76} 82} 77} 3-220 79* 3-145 82} 3-040 82

A K  A  A

3-050

81 82* 83} 3-010 82* 3-025 82* 3-015 81* 3'060
78} 79* 82} 3-040 80} 3-105 79} 3-160 79} 3-140
78* 81} 79 3-160 79* 3-160 7 9 * 3-155 81} 3-060

m m  ^ a A

81* 91} 83} 3-010 83} 3-010 88* 2-815 9 0 * 2-760
A A  B  A  A

9 1 * 98} 93} 2-675 97 2-580 97i 2-615 98} 2-540
80 81} 94} 2-635 93i 2-675 83} 2-990 8 3 * 3-010
74} 79* 77* 3-215 7 6 * 3-275 77* 3-230 79} 3-140

A B  m  A ^

65} 70} 80} 3-110 78} 3-200 72* 3-450 71 * 3-510
68} 70} 69 3-625 70* 3-550 7 1 * 3-485 71} 3-515
60} 61} 68* 3-675 65* 3-840 6 5 * 3-830 61 * 4-055
55} 58} 59* 4-210 56* 4-430 59} 4-190 59} 4-210
58} 64* 59* 4-180 61* 4-080 62} 4-010 64} 3-885
63 }| 6 5 * 64} 3-890 66* 3-780 68} 3-660 66} 3-760
54} 56} 62} 4-000 60} 4-150 55} 4-485 56} 4-395
49} 52} 53* 4-645 52* 4-740 51* 4-860 50} 4-910
43î 4 6 * 54* 4-625 50} 4-940 47} 5-310 46} 5-415
4 6 * 51* 48} 5-130 50* 4-970 51* 4-875 51} 4-890
48 | 491 51} 4-815 51} 4-840 51* 4-850 50} 4-975
431 44 4 7 * 5-290 4 5 * 5-550 45} 5-480 44} 5-615
36} 38* 4 2 * 5-870 40} 6-240 38} 6-470 38} 6-560
37* 4 4 * 40} 6-210 40} 6-190 44} 5-620 4 4 * 5-610
40} 43} 42} 5-895 45} 5-445 46} 5-375 43} 5-785
39} 39} 41* 5-960 4 0 * 6-105 41} 6-040 4 0 * 6-240
36} 38* 39} 6-325 3 7 * 6-650 40 6-250 38} 6-435
34} 37} 37} 6-650 36* 6-840 3 5 * 7-130 36* 6-765
34} 35} 39} 6-390 3 7 * 6-675 36} 6-785 35* 7-130
30} 31} 3 4 * 7-185 3 3 * 7-445 33* 7-425 3 1 * 7-985
2 5 * 28} 29 8-615 26| 9-490 27} 9-225 27} 8-970
25 25} 2 9 * 8-460 26} 9-525 26} 9-400 25} 9-710
2 5 * 29} 2 7 * 9-120 2 6 * 9-365 28} 8-785 29 8-620
25 25} 2 9 * 8-565 26} 9-305 2 6 * 9-605 25} 9-720

Year ended 
31

MARCH

1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973

Amount
outstanding

£276.171,977
276,145,640
276,125,193
276,123,093
276,100,173
276,074,176
276,056,740
276,048,831
276,033,440
276,024,792
276,005,305
275,996,701
275.979.732 
275,965,076 
275,956,948 
275,933,523 
275,920.275 
275,910,915 
275,910,378 
275,906,691 
275,759.055 
275,758,355 
275,752,119
275.740.237
275.740.237 
275,723,700 
275,720,800 
275,678,578 
275,674,278 
275,666,375 
275,651,032
275.650.532
275.650.532
275.650.532
275.647.732
275.647.732
275.647.732 
275,647,726
275.645.722
275.645.722

Published
official

holdings

(a) Accrued interest included in price.
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£38,329,541 
36,885,127 
40,828,137 
41,246.635 
39,990,393 
33,339,693 
33,130,111 
30,151,279 
20,051,242 
18,951,642 
14,947,081 
9,887,484 
8,860,884 
8,861,413 
9,899,717 

11,097,362 
9,882,278 
9,821,311 
9,821,360 
9,837,403 
9,837,754 
9,937,016 
9,937,234 
9,341,725 

22,247,338 
41,540,150 
63,326,972 
68,021,589 
80,301,689 
87,334,708 

100,509,958 
107,329,662 
113,039,342 
119,789,605 
124,891,062 
132,819.687 
132,821,887 
134,030,573 
126,533,073 
42,552,786

Yeai

DEC

I!
]<
1*
1<

(a:



2i% Consolidated Stock Continued

Year ended 
31

DECEMBER

1973
1974
1975
1976

Prices marked (a)

26i
20*
18f

19*
13il
H i

Price
end
year
(a)

Monthly average prices (ex gross accrued interest)
and gross interest yields

20f
14*
17

March

24i
18i
174^
1741

£10-145
13-815
13-970
13-960

June

2 4 *
17i
17
1741

£10-395
14-610
14-720
14-035

September

214
16*
17|

£11-625
15-215
14-090

December

20*  £12-400
14i 17-100
I6i  14-905

Year ended 
31

MARCH

1974
1975

Amount
outstanding

£275,644,220
275,642.220

Published
official

holdings

£31,454,278

(a) Accrued interest includedjn price

i
1
7
2
5 
1 
3
3
4
6
4
5
8 
0 
2 
9 
9 
8 
8 
2 
2
5 
2 
7 
7 
3 
3
6
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Section 2 continued

Part II Securities not quoted on the Stock Exchange
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i

C O N T E N T S History of the Issues

Part II Securities not quoted on the Stock Exchange

NATIONAL SAVINGS SECURITIES &c
A N N U IT IE S ...............................................
FLOATING D E B T .....................................
OTHER INTERNAL DEBT
OTHER DEBT PAYABLE IN  STERLING

CU RREN aES
OTHER CAPITAL LIABILITIES ..

Pare
301-346 
348-351 
352-357 
358, 359 
360-363 
365, 366 

367
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C O N T E N T S Securities not quoted on the Stock Exchang
National Savings Securities &c.
Defence Bonds, National Development Bonds and British Savings Bonds 
National Savings Certificates 
National Savings Stamps and Gift Tokens 
Premium Savings Bonds 
Save As You Earn 
Tax Reserve Certificates 
Certificates of Tax Deposits 
Tax Deposit Accounts

Annuities :
Life Annuities
Terminable Annuities due to the National Debt Commissioners

page

301-330
331-335

336
337 

338, 339 
340-343 
344, 345

346

♦  » 348, 349 
350, 351

Floating Debt &c. :
Treasury Bills ..
Treasury Deposits by Banks 
Ways and Means Advances

•  #

•  •

2J% Treasury Stock 1986/2016 
British Airways Board
Other Capital Liabilities (not part of the National Debt)

Other Debt Payable in Sterling :
Bank of England Interest Free Notes (I.M.F. Gold Deposits) ..
Bank of England (Treasury Special Account)—Interest Free Notes 
Bermuda Savings Certificates 
Cyprus Bonds

3 % Savings Bonds ..
Savings Certificates ..

Deposits by Savings Banks &c.
European Payments Union ..
Germany
Gold Coast Savings Certificates 
India •• •• «• ••
International Bank for Reconstruction and Development (Interest Fre 
International Development Association (Interest Free Notes) .. 
International Monetary Fund (Interest Free Notes)
Jamaica 3 % Victory L o a n .............................................................
Loans free of interest from Colonial, &c.. Governments and Others 
Nigeria Savings Certificates ..
Northern Rhodesia Savings Certificates 

„ „ 3 % 10-year Bonds
Nyasaland Savings Certificates 
Pakistan
Palestine Savings Certificates

352, 353 
354 

356, 357

358
359 
367

Notes

360
360
361
361
362 
362
361 
360
360
362
361 
360 
360
360
362
361
362 
362 
362
362 
361
363

fy

Palestine 3 % Defence Bonds .................................................
Portugal
St. Helena Savings Certificates .................................................
Ulster Savings C ertifica tes............................................................
U.S.A. Loan (Agreement 18 July 1951—Rhodesia Railways) ..

„  „  (Agreement 26 June 1953—Mombasa and Tanga Ports)

Debt Payable in External Currencies :
Austria
Bank for International Settlements 
Belgium

Loan (Agreement 7 September 1949) 
„ „ (Agreement 30 June 1952) ..

Canada Loan free of interest
„ „ (Agreement 6 March 1946) ..

Ceylon 2 i%  1954
3% 1956/60 .....................................
3% 1959/69 .....................................
3 % Defence L o a n ..........................
Loan free of interest 

Clearing Banks; U.S. 82,500 million Loan 
East Africa 2i%  1949/51 

,. „  2 i%  1952/54
European Payments Union 
Fiji 2i % War Bonds ..
Greece ..

f 9

it
f t

t t
•  •

•  •

a 4

t t

f t

•  •

Italy • • . • • • • • • • • •
Mauritius Savings Certificates 

„ Loan free of interest 
Netherlands ..
Other Loans free of interest 
Singapore Loan free of interest 
Sweden 
Switzerland

^Tredit ■ • ■ • «* * •
Loan (Agreement 20 October 1961)

Trinidad 3% 1955/59 ..........................
„  Savings Certificates 

U.S.A. Loan (Agreement 6 December 1945)
E.C.A. Loan (Agreement 16 February 1949) 
M.S.A. Loan (A^eement 27 March 1952)

„ Reconstruction Finance Corporation Loan 
„ Ex.-Im. Bank (Agreements 1957 and 1966)

West Germany .................................................
„  „ Anglo-German Offset Agreement

Deutsche Bundesbank Credit

»

f t

•  •

9  •

•  «

In addition to the securities shown above, there has been outstanding for more than a century an indebtedness to the Bank of England of £1I,015,I(W. It represents the 
consolidation of loans made by the Bank in its earlier years and is in the form of a 2^% perpetual annuity. A similar indebtedness to the Bank of Ireland amounting to
£2,630,769 was extinguished in 1965/66.

page
363
361
363
361
363
363

365
365
365
366 
366 
365
365
366 
366 
366 
368 
366
365
366 
366
365
366 
365
365
366 
366
365
366 
366 
365 
365 
365
365
366 
366 
364 
364 
364 
364
364
365 
365 
365
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Transferability, 
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The following
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Defence, National Development and British Savings Bonds
Bonds may be held by an individual (including a minor under seven) either in his own name or jointly with another person or 
persons; trustees; limited companies; charitable, friendly and provident societies, clubs and funds and corporate bodies generally.

Unit of issue. £5 or a multiple of £5 for all issues.

Purchase price. All issues have been made at par.

Conversions. All exchanges have been made at the rate of one £5 Bond of the conversion issue 
for one £5 Bond of the maturing issue.

Transferability. In the case of issues made prior to 1st February, 1951, the Bonds were trans
ferable in units of £5. Subsequent issues have not been transferable except with the consent of 
the Director of Savings. Such consent is normally given in the case of a devolution of Bonds on 
the death of a holder and in other special circumstances but not to any proposed transfer which 
is by way of sale or for any pecuniary or other like consideration.

Tax. Interest on all issues has been paid without deduction of income tax but such interest 
must be included in any return of income made to the Inland Revenue authorities. Bonuses 
are payable free of all United Kingdom tax.

The Bonds are not chargeable assets for the purpose of capital gains taxation.
Residents abroad :

The following applied to the Second, Third and Fourth issues of 3 % Defence Bonds and to 
2i%  Defence Bonds and 2J% Defence Bonds (Conversion Issue):

The Bonds and the interest payable from time to time in respect thereof will be exempt from all 
United Kingdom Taxation, present or future, so long as it is shown in the manner directed by the 
Treasury that they are in the beneficial ownership o f persons who are neither domiciled nor ordinarily 
resident in the United Kingdom o f Great Britain and Northern Ireland. Further the interest payable 
from time to time will be exempt from United Kingdom Income Tax present or future, so long as it is 
shown in the manner directed by the Treasury that the Bonds are in the beneficial ownership o f 
persons not ordinarily resident in the United Kingdom o f Great Britain and Northern Ireland.

These exemptions will not apply so as to exclude the interest from any computation for taxation 
purposes o f the profits o f any trade or business carried on in the United Kingdom. Moreover the 
allowance o f the exemptions is subject to the provisions o f any law, present or future, o f the United 
Kingdom directed to preventing avoidance o f taxation by persons domiciled, resident, or ordinarily 
resident in the United Kingdom, and, in particular, the interest will not be exempt from Income Tax 
where, under any such provision, it falls to be treated for the purpose o f the Income Tax Acts as 
income o f any person resident or ordinarily resident in the United Kingdom.

Maximuni holdings. Bonds inherited from a deceased holder have always been excluded from 
the maximum allowed. The prospectuses of .3 % Defence Bonds (Second Issue) and all subsequent 
issues have stated that no person may hold, either solely or jointly with any other person, more 
than the permitted maximum, apart from Bonds inherited from a deceased holder. Special 
regulations have governed the holding of Bonds on behalf of third parties by trustees and others.

The prospectuses of 5 % National Development Bonds and subsequent subscription issues have 
stated that Bonds held by a trustee in his capacity as a trustee will not count towards the maximum 
he may hold in his personal capacity ; nor will Bonds held in trust count towards the maximum 
of a beneficiary’s personal holding.

The maximum holding was raised from £1,000 to £1,500 on 15th September, 1945, to £2,000 on 
17th December, 1945, to £2,500 on 1st May, 1946, and to £3,500 on 1st October, 1951. Thereafter 
separate limits were applied as follows :—

3i%  Defence Bonds : raised from £1,000 to £2,000 on 1st November, 1954.

4%
4i%
5%
5%
4i%

£1,000
£1,000
£2,000
(Second Issue) £5,000

>1 £5,000

for National Development Bonds: and for British Savings Bonds:

5 % (First Issue)
5 % (Second Issue) 

(First Issue)

£2,500
£2,500
£2,500

6 % (First Issue)
7 % (First Issue)
7 % (Second Issue) 
8J%  (First Issue) 
9 i % (First Issue)

£ 10,000
£10,000
£10,000
£10,000
£10,000
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Issue Date of issue Amount
issued

3% D EF EN CE BONDS 22nd November, 1939
to

30th August, 1941

£333.472,879

3% D EF EN CE BONDS 
Second Issue

1st September, 1941
to

31st August, 1942

£153,560,627

3% D EF EN CE BONDS 
Third Issue

1st September, 1942
to

5th May, 1945

£323,115,535

3% D EF EN CE BONDS
Fourth Issue

7th May, 1945
to

30th April, 1946

£305,917,405

2i%  D EF EN CE BONDS . . 1st May, 1946
to

31st January, 1951

£259,457,915

2i%  D EF EN CE BONDS . .  
Conversion Issue

£111,103,235

3% D E F E N C E  BONDS 

Fifth Issue

1st February, 1951
to

30th August, 1952

£82,082,897

3% D E F E N C E  BONDS 
Conversion Issue

£47,151,264

Redemption 
yield at 

issue price

£3-130

£3-090

£3-090

£3-090

£2-590

£3-000

Interest
payable

1st May 
1st November

1st March 
1st September

Date of offer

1st January 
1st July

1st February 
1st August

1st April 
1st October

1st May 
1st November

21st August, 1946

1st February, 1947

31st July, 1947

31st January, 1948

ISth March 
15th September

1st March 
1st September

31st May, 1951

Conversion issues

30th November, 1951

Bonds to which conversion offer applied

May,

3% Bonds purchased between 22nd Nov
ember, 1939 and 30th April, 1940 
3% Bonds purchased between 1st
1940 and 31st October, 1940 
3% Bonds purchased between 1st 
ember, 1940 and 30th April, 1941 
3% Bonds purchased between 1st
1941 and 30th August, 1941

Nov-

May,

3 % Bonds (Second Issue) purchased between 
1st September, 1941 and 28th February, 
1942
3 % Bonds (Second Issue) purchased between 
1st March, 1942 and 31st August, 1942

Date of exchange

1st May, 1947

1st November, 1947

1st May, 1948

1st November, 1948

1st March, 1952

1st September. 1952

i

»

I

I

t

Redeemable at 101 %, pi 
from the date of purchas

Redeemable at 101%, p 
from the date of purcha

As for 3 % Second Issue.

As for 3 % Second Issue.

As for 3 % Second Issue.

Redeemable at 101 % on 
when interest ceased.

Redeemable at par on th< 
date of purchase, when Ir

Redeemable at par on the 
interest ceased.



i

Defence Bonds
applied Date of exchange

Ind Nov- 
0
1st May, 

1st Nov- 

1st May,

1st May, 1947 

1st November, 1947 

1st May, 1948 

1st November, 1948

i between 
February,

1 between 
1942

1st March, 1952 

1st September, 1952

Redemption terms

Redeemable at 101 %, plus any interest earned but unpaid, seven years 
from the date of purchase, when interest ceased.

Redeemable at 101 %, plus any interest earned but unpaid, ten years 
from the date of purchase, when interest ceased.

As for 3 % Second Issue.

As for 3% Second Issue.

As for 3 % Second Issue.

when interest ceased.

Redeemable at par on the interest date next following ten years after the 
date of purchase, when interest ceased.

Redeemable at par on the tenth anniversary of the date of exchange when 
interest ceased.

Premature repayment Maximum holding

The Bonds were encashable at par plus any interest, earned but unpaid, 
on six months’ notice. In a case of private emergency the Bonds were 
repaid at par plus any interest earned but unpaid, less six months’ 
interest.

£1,000.

As for 3 % Bonds. £1,000 either of this or the first issue or of the two issues 
combined.

As for 3 % Bonds. £1,000 whether of one issue or not.

1 As for 3% Bonds. £1,000, whether of one issue or not, until 14th September, 
1945, £1,500 from 15th September, 1945, until 16tfa 
December, 1945, and £2,000 thereafter.

As for 3 % Bonds. £2,500 including both 2J % and 3 % issues.

As for 3 % Bonds. £2,500 including both 2i%  and 3% issues.

As for 3% Bonds. £2,500 including both 2i%  and 3% issues until 30th 
September, 1951, and £3,500 thereafter.

As for 3 % Bonds. £2,500 including both 21% and 3% issues until 30th 
September, 1951, and £3,500 thereafter.
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Issue

3 J %  D EF EN CE BONDS

3i%  D EF EN CE BONDS
Conversion Issue

3J% D EF EN CE BONDS

4% DEFENCE BONDS

4% D EF EN CE BONDS 
Conversion Issue

Date of issue
Amount
issued

Redemption 
yield at 

issue price

Interest
payable Date of offer

1st September, 1952
to

31st October, 1955

£251,765,195 £3-750 15tfa March 
15th September

£129,141,715 1st January 
1st July

30th June, 1952

30th September, 1952 

31st March, 1953 

30th September, 1953 

31st March, 1954 

30th September, 1954

£67,151,790 1st February 
1st August

15th March, 1955 

30lh April, 1955

1st November, 1955
to

30th April, 1956

£53,549,111 £4-245 1st May 
1st November

£52,173,140 1st April 
1st October

15th November, 1955 

I4th February, 1956

Conversion issues

Bonds to which conversion offer applied

j /  wwiiua V -
1st September. 1942 and 31st December, 
1942
3 % Bonds (Third Issue) purchased between 
1st January, 1943 and 30th June, 1943 
3 % Bonds (Third Issue) purchased between 
1st July, 1943 and 31st December, 1943 
3 % Bonds (Third Issue) purchased between 
1st January, 1944 and 30th June, 1944 
3% Bonds (Third Issue) purchased between 
1st July, 1944 and 31st December, 1944 
3 % Bonds (Third Issue) purchased between 
1st January, 1945 and 5th May, 1945

3 % Bonds (Fourth Issue) purchased between 
7th May, 1945 and 31st July, 1945 
3 % Bonds (Fourth Issue) purchased between 
1st August, 1945 and 31st January, 1946

3 % Bonds (Fourth Issue) purchased between 
1st February, 1946 and 30th April, 1946 
21% Bonds purchased between 1st May, 
1946 and 30th September, 1946

304

Date of exchange

1st January, 1953

1st July, 1953

1st January, 1954

1st July. 1954

1st January, 1955

1st July, 1955

1st August, 1955

1st February, 1956

1st May, 1956

i

I

Tenth anniversary of 
the date of purchase

I

I

Redeemable at 103% on tl 
the date of purchase, or, i 
date, the tenth anniversary 
each due date the Treasury 

(n) the procedure for n 
(6) the conditions on 

during the period < 
held if no appiicati) 

Notwithstanding the abo 
alternative to repay Bonds 
months* notice being giver

Redeemable at 103% on ' 
when interest ceased. At 
Treasury would prescribe:

(а) the procedure for n
(б) the conditions on 

during the period : 
held if no applicatii

Notwithstanding the abc 
alternative to repay Bondi 
months' notice ^ in g  givei

As for 3i%  Conversion I;

As for 3J% Bonds.

(a)

( b )

Redeemable at 103 
exchange, i.e. 1st M< 
Redeemable at 103* 
anniversary of the < 
interest ceased.

It



1

plied 1 Date of exchange

etween | 1st January, 1953 
ember.

etween
13
etween
943
etween
W
etween
^44
etween
5

1st July, 1953 

1st January, 1954 

1st July, 1954 

1st January, 1955 

1st July, 1955

etween I 1st August, 1955

etween 1 1st February, 1956 
1946

between 
1946 
;t May,

1st May, 1956

Defence Bonds Continued

Tenth anniversary of 
the date of purchase

Redemption terms Premature repayment Maximum holding

Redeemable at 103% on the interest date next following ten years after 
the date of purchase, or, in the case of Bonds purchased on an interest 
date, the tenth anniversary of purchase. At least three months before 
each due date the Treasury would prescribe:—

(а) the procedure for making application for repayment, and
(б) the conditions on which Bonds becoming due for repayment 

during the period specified in the notice should continue to be 
held if no application for repayment were received

Notwithstanding the above, the Treasury reserved the right as an 
alternative to repay Bonds at 103% on the due date, upon at least three 
months’ notice being given.

Bonds held for less than five years were encashable at par plus any 
interest, earned but unpaid, on six months’ notice. If due notice was 
not given, a deduction equal to six months’ interest would be made. 
Bonds held for five years or longer could be encashed at 101 % plus any 
interest, earned but unpaid, on three months’ notice. If due notice was 
not given, a deduction equal to three months’ interest would be made. 
No deduction was made when immediate encashment was required for 
the purpose of winding up a deceased estate.

£1,000, apart from Bonds acquired by the conversion of 
earlier issues, until 31st October, 1954, then £2,000.

Redeemable at 103% on the tenth anniversary of the date of exchange 
when interest ceased. At least three months before each due date the 
Treasury would prescribe:—

(fl) the procedure for making application for repayment, and 
lb) the conditions on which Bonds becoming due for repayment 

during the period specified in the notice should continue to be 
held if no application for repayment were received 

Notwithstanding the above, the Treasury reserved the right as an 
alternative to repay Bonds at 103% on the due date, upon at least three 
months’ notice being given.

As for 3J% Bonds, but substituting “conversion date’’ for “date of 
purchase’’.

£3,500 including 2J%, 3% and 3J% (Conversion Issues).

As for 3 i%  Conversion Issue. As for 3J% Bonds Conversion Issue. £3,500 including 2i% , 3% and 3J% (Conversion Issues).

As for 3t%  Bonds. Bonds held for less than five years were encashable at par plus any 
interest, earned but unpaid, on three months’ notice. If due notice was 
not given, a deduction equal to three months’ interest would be made. 
Bonds held for five years or longer could be encashed at 101 % plus any 
interest, earned but unpaid, on three months’ notice. If due notice was 
not given a deduction equal to three months’ interest would be made 
No deduction was made when immediate encashment was required for 
the purpose of winding up a deceased estate.

£1,000, apart from Bonds acquired by the conversion of 
earlier issues.

(a) Redeemable at 103% on the tenth anniversary of the date of 
exchange, i.e. 1st May, 1966, when interest ceased.

(b) Redeemable at 103% on the interest date next following the tenth 
anniversary of the date of exchange, i.e. 1st October, 1966, when 
interest ceased.

As for 4% Bonds, but substituting “conversion date’’ for “date of 
purchase” .

£3,500 including 2J%, 3%, 3J% (Conversion Issues) and 
4 % (Conversion Issue).
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Issue

4 i %  D EF EN CE BONDS

44%  D EF EN CE BONDS 
Conversion Issue

5% D EF EN CE BONDS

5% D EF EN CE BONDS
Second Issue

Date of issue

1st May, 1956
to

30th April, 1958

1st May, 1958
to

14th June, 1960

15th June, 1960
to

12th March, 1963

Amount
issued

£188,575,378

Redemption 
yield at 

issue price

£4*890

£62,081,510

£461,251,882*

£366,639,435*

£5*360

Conversion issues

Interest
payable

Date of offer

1st May 
1st November

1st April 
1st October

23rd April, 1956

30th June, 1956 

15th December, 1956 

15th December, 1956 

21st June, 1957 

21st June, 1957 

28th December, 1957 

28th December, 1957

15th February 
15th August

£5*360 ISth June 
15th December

*Understated owing to change in form of accounts.
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Bonds to which conversion offer applied

24% Bonds purchased between 1st May, 
1946, and 30th September, 1946 for which 
the conversion offer made on 14th February, 
1956, was accepted
24% Bonds purchased between 1st October,
1946 and 3Ist March, 1947
24% Bonds purchased between 1st April,
1947 and 30th September, 1947
24% Bonds (Conversion Issue) issued on 
1st May, 1947
24% Bonds purchased between 1st October,
1947 and 31st March, 1948
24% Bonds (Conversion Issue) issued on 
1st November, 1947
24% Bonds purchased between 1st April,
1948 and 30th September, 1948
24% Bonds (Conversion Issue) issued on 
1st May, 1948 _______________

Date of exchange

Tenth anniversary of 
the date of purchase

Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
1st May. 1957

Tenth anniversary of 
the date of purchase 
1st November, 1957

Tenth anniversary of 
the date of purchase 
1st May, 1958

I

\

I

Redeemable at 
the date of pur< 
date, the tenth 
each due date tl

(а) the proc<
(б) the cond 

during tl 
held if n<

Notwithstandini 
alternative to re 
months’ notice I
Redeemable as 
exchange.

Redeemable at 
the date of pui 
date, the sevcnl 
each due date t

(a) the proc
(b) the con 

during t 
held if n

Notwithstandir 
alternative to r 
months’ notice
As for 5% Bor
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rsion issues

onversion offer applied Date of exchange

ed between 1st May, 
:mber, 1946 for which 
lade on 14th February,

d between 1st October,
, 1947
ed between 1st April, 
mber, 1947
•sion Issue) issued on

d between 1st October, 
,, 1948
rsion Issue) issued on

,ed between 1st April, 
nber, 1948
rsion Issue) issued on

Tenth anniversary of 
the date of purchase

Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
1st May, 1957

Tenth anniversary of 
the date of purchase 
1st November, 1957

Tenth anniversary of 
the date of purchase 
1st May, 1958

Redemption terms

Redeemable at 105% on the interest date next following ten years after 
the date of purchase, or, in the case of Bonds purchased on an interest 
date, the tenth anniversary of purchase. At least three months before 
each due date the Treasury would prescribe:—

(a) the proced^e for making application for repayment, and 
(i>) the conditions on which Bonds becoming due for repayment 

during the period specified in the notice should continue to be 
held if no application for repayment were received 

Notwithstanding the above, the Treasury reserved the right as an 
alternative to repay Bonds at 105% on the due date, upon at least three 
months’ notice being given.
Redeemable as for 4J% Bonds on the tenth anniversary of the date of 
exchange.

Redeemable at 103 % on the interest date next following seven years after 
the date of purchase, or, in the case of Bonds purchased on an interest 
date, the seventh anniversary of purchase. At least three months before 
each due date the Treasury would prescribe:—

(fl) the procedure for making application for repayment, and 
(b) the conditions on which Bonds becoming due for repayment 

during the period specified in the notice should continue to be 
held if no application for repayment were received 

Notwithstanding the above, the Treasury reserved the right as an 
alternative to repay Bonds at 103% on the due date, upon at least three 
months’ notice being given.
As for 5% Bonds.

Defence Bonds Continued

Premature repayment Maximum holding

Bonds held for less than five years were encashable at par plus any 
interest, earned but unpaid, on six months’ notice. If due notice was 
not given a deduction equal to six months* interest would be made. 
Bonds held for five years or longer could be encashed at 102% plus any 
interest, earned but unpaid, on six months’ notice. If due notice was 
not given, a deduction equal to six months’ interest would be made 
No deduction was made when immediate encashment was required for 
the purpose of winding up a deceased estate.

As for 4 i%  Bonds, but substituting “conversion date” for “date of 
purchase”.

As for 3% Bonds.

As for 3 % Bonds,

£1,000, apart from Bonds acquired by the conversion of 
earlier issues.

£3,500 including 2i% , 3%, 3 i%  (Conversion Issues), 
4% (Conversion Issue) and 4 i%  (Conversion Issue) and, 
in addition, £2,000 3^% (Subscription Issue), £1,000 4% 
(Subscription Issue) and £I .000 4i % (Subscription Issue).

£2,000, apart from Bonds acquired by the conversion of 
earlier issues.

£5,000, apart from Bonds acquired by the conversion of 
earlier issues.

1
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Issue

5% D E F E N C E  B O N D S  
Coaversion Issue

4  «

5 %  D E F E N C E  BONDS
Second Conversion Issue

Date of issue Amount
issued

£28,726,395

£11,837,305

Redemption 
yield at 

issue price
Interest
payable

1st April 
1st October

1st January 
1st July
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Date of offer

22nd April, 1958

22nd April, 1958

21st June, 1958

21st June, 1958

29lh December, 1958

27th June, 1959

29th December, 1959

25th June, 1960

26th November, 1960

13th May, 1961

3rd November, 1961

11th November, 1961

4th May, 1962

18th May, 1962

20th June, 1962

28th September, 1962

16th November, 1962

Conversion issues

Bonds to which conversion offer applied

2 i%  Bonds (Conversion Issue) dated 1st 
May, 1948, for which the conversion offer 
made on 28th December, 1957, was 
accepted
2 i%  Bonds purchased between 1st May, 
1948, and 30th September, 1948, for which 
the conversion offer made on 28th Decem
ber, 1957, was accepted 
2 i%  Bonds (Conversion Issue) issued on 
1st November, 1948
2 i%  Bonds purchased between 1st October,
1948, and 31st March, 1949
2 i%  Bonds purchased between 1st April,
1949, and 30th September, 1949
24-% Bonds purchased between 1st October,
1949, and 31st March, 1950
24% Bonds purchased between 1st April,
1950, and 30th September, 1950
24% Bonds purchased between 1st October, 
1950, and 31st January, 1951 
3 % Bonds (Fifth Issue) purchased between 
1st February, 1951, and 14th March, 1951 
3 % Bonds (Fifth Issue) purchased between 
15th March, 1951, and 14th September, 1951 
3% Bonds (Conversion Issue) issued on 1st 
March, 1952
3 % Bonds (Fifth Issue) purchased between 
15th September, 1951, and 14th March, 1952 
3% Bonds (Conversion Issue) issued on 1st 
September, 1952
3 % Bonds (Fifth Issue) purchased between 
15th March, 1952, and 30th August, 1952 
34% Bonds purchased between 1st Sep
tember, 1952, and 15th September, 1952

34% Bonds (Conversion Issue) issued on 
1st January, 1953
34% Bonds purchased between 16th Sep
tember, 1952, and 15th March, 1953

Date of exchange

1st May, 1958

Tenth anniversary of 
the date of purchase

1st November, 1958

Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
15th March, 1961

15th September, 1961

1st March, 1962

15th March, 1962

1st September, 1962

15th September, 1962

15th September, 1962

1st January, 1963

15th March, 1963

Redeemable at 10 
anniversary of the 
due date the Trea*

(а) the procedi
(б) the conditii 

application
Notwithstanding 1 
tive to repay Bone 
notice being pvei

Redeemable a 
anniversary of 
on an interest 
least three mo 

(fl) the pro 
lb) the cor 

appHca 
Notwithstand 
tive to repay I 
notice being g



i

St
ir
IS

Date of exchange

1st May, 1958

f, I Tenth anniversary of 
h I the date of purchase

a 1st November, 1958

Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
Tenth anniversary of 
the date of purchase 
I5th March, 1961

15th September, 1961

1st March, 1962

15th March, 1962

1st September, 1962

15th September, 1962

15th September. 1962

1st January, 1963 

15th March, 1963

Defence Bonds Continued

Redemption terms

Redeemable at 103 % on the interest date next following the seventh
exchange. At least three m o n t^  befor^^^^^ due date the Treasury would prescribe:__

/A? m a ^ g  application for repayment, and
(6) the conditions on which Bonds should continue to be held if no 

application for repayment were received
Notwithstanihng the above the Treasury reserved the right as an altema 
no t o  ^  S  S m S -

Redeemable at 103% on the interest date next following the seventh 
anmversary of the date of exchange or in the case of Bonds exchanged 
on an interest date, the seventh anniversary of the date of exchange. At
least three months before the due date the Treasury would prescribe:__

(a) the procedure for making application for repayment, and 
(̂ >) the conditions on which Bonds should continue to be held if no 

application for repayment were received 
Notwithstanding the above, the Treasury reserved the right as an alterna
tive to repay Bonds at 103 % on the due date, upon at least three months’ 
notice being given.

Maximum holding

£4,500 including 3%, 3J% (Conversion Issues), 4% 
(Conversion Issue), 4J%  (Conversion Issue) and 5% 
(Conversion Issue) and, in addition, for the Subscription 
Issues : £2,000 3^%, £1.000 4%, £1,000 4i% , £2,000 5% 
and £5,000 5% Second Issue.

As for 3 % Bonds. £4,500 including 3 i%  (Conversion Issues), 4%  (Con
version Issue), 4J%  (Conversion Issue) and 5% (Con
version Issue) and, in addition, for the Subscription Issues: 
£2,000 3i% , £1,000 4%, £1,000 4J%, £2,000 5% and 
£5,000 5 % Second Issue.
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Issue Date of issue

4J% D EF EN CE BONDS
Second Conversion Issue

4J% D E F E N C E  BONDS 
Second Issue

•  « 25th March, 1963
to

14th May, 1964

Amount
issued

£20,834,405

£92,021,864*

5% N A T I O N A L
D E V E L O P M E N T  BONDS

15th May, 1964
to

14th September, 1965

5% N A T I O N A L
D E V E L O P M E N T  BONDS
Conversion Issue

Redemption 
yield at 

issue price

£4*805

£244,136,572*

£24,291,135

5 %  N A T I O N A L
D E V E L O P M E N T  BONDS
Second Conversion Issue

£103,161,505

£5*355

• Understated owing to change in form of accounts.
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Interest
payable

1st January 
1st July

15th April 
15th October

15th May 
15th November!

1st January 
1st July

15th February 
15th August

Date of offer

8th March, 1963

17th May, 1963

6th September, 1963

15th November, 1963

6th March, 1964

24th April, 1964

29th May, 1964

4th September, 1964

13th November, 1964

5th March, 1965

5th March, 1965

18th March, 1965

14th May, 1965

3rd September, 1965

17th September, 1965

12th November, 1965

18th March, 1966

Conversion issues

Bonds to which conversion offer applied

3J% Bonds (Conversion Issue) issued on 
1st July, 1953
3i%  Bonds purchased in the period 16th 
March, 1953, to 15th September, 1953 
3i%  Bonds (Conversion Issue) issued on 
1st January, 1954
3j%  Bonds purchased in the period 16th 
September, 1953, to 15th March, 1954 
3i%  Bonds (Conversion Issue) issued on 
1st July, 1954

3 i%  Defence Bonds (Conversion Issue) 
issued on 1st July, 1954, for which the con
version offer made on 6th March, 1964, was 
accepted
3J% Defence Bonds purchased between 
16th March, 1954, and 15th September, 1954 
34% Defence Bonds (Conversion Issue) 
issued on 1st January, 1955 
34% Defence Bonds purchased between 
16th September, 1954, and 15th March, 1955 
34% Defence Bonds (Conversion Issue) 
issued on 1st July, 1955
34% Defence Bonds (Second Conversion 
Issue) issued on 1st August, 1955 
5% Defence Bonds purchased between 1st 
May, 1958, and 15th August, 1958 
34% Defence Bonds purchased between 
16th March, 1955, and 15th September, 1955 
34% Defence Bonds (Second Conversion 
Issue) issued on 1st February, 1956 
5 % Defence Bonds purchased between 
16th August, 1958, and 15th February, 1959 
34% Defence Bonds purchased between 
16th September, 1955, and 31st October, 
1955
5% Defence Bonds purchased between 16th 
February, 1959, and 15th August, 1959

Date of exchange

1st July, 1963

15th September, 1963

1st January, 1964

15th March, 1964

1st July, 1964

1st July, 1964

15th September, 1964

1st January, 1965

15th March, 1965

1st July, 1965

1st August, 1965

15th August, 1965

15th September, 1965

1st February, 1966

15th February, 1966

15th March, 1966

15th August, 1966

Redeemable at 1 
anniversary of th 
on an interest da

Redeemable at 
anniversary of tl 
on an interest d:

Redeemable at 
the date of pun 
date, the fifth a:

Redeemable at 
sary of the dat 
interest date, tt 
ceased.

As for 5 % Na
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Date of exchange

1st July. 1963 

15th September, 1963 

1st January, 1964 

I5th March, 1964 

1st July, 1964

5t July, 1964

>th September, 1964 

t January, 1965 

‘th March, 1965 

t July. 1965

rAugust, 1965 

th August, 1965 

th September, 1965 

February, 1966 

h February, 1966 

h March, 1966

li August, 1966

Defence Bonds and National Development Bonds Continued

Redemption terms Premature repayment Maximum holding

Redeemable at 102^% on the interest date next following the seventh 
anniversary of the date of exchange, or in the case of Bonds exchanged 
on an interest date, the seventh anniversary of the date of exchange.

Redeemable at 102i% on the interest date next following the seventh 
anniversary of the date of purchase, or, in the case of Bonds purchased 
on an interest date, the seventh anniversary of purchase.

As for 3% Bonds. £4,500 including 3J% (Conversion Issues), 4% (Conver
sion Issue), 4J%  (Conversion Issues) and 5% (Conver
sion Issues) and, in addition, for the Subscription Issues: 
£2,000 3J%, £1,000 4%. £1,000 4J% , £2.000 5%, £5.000 
5% Second Issue, and £5,000 4 i%  Second Issue.

As for 3 % Bonds. £5,0(X) apart from Bonds acquired by the conversion of 
earlier issues.

Redeemable at 102% on the interest date next following five years after 
the date of purchase, or in the case of Bonds purchased on an interest 
date, the fifth anniversary of purchase.

Bonds were encashable at par, plus any interest earned but unpaid, on 
one calendar month’s notice, but Bonds encashed within six calendar 
months from the date of purchase were deemed not to have earned 
interest. Bonds encashed within six calendar months of the date of 
purchase were repaid at par less any interest payment that may already 
have been made.

£2,500, apart from Bonds acquired by the conversion of 
Defence Bonds.

Redeemable at 102% on the interest date next following the fifth anniver
sary of the date of exchange, or in the case of Bonds exchanged on an 
interest date, the fifth anniversary of the date of exchange, when interest 
ceased.

Bonds held for more than six months were encashable at par, plus any 
interest earned but unpaid, on one calendar month’s notice, but Bonds 
encashed within the first six months were repaid at par less any interest 
payment that may already have been made.

Not stated in the prospectus but see p. 301.

As for 5% National Development Bonds Conversion Issue. As for 5% National Development Bonds Conversion Issue. Not stated in the prospectus but see p. 301.
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Issue Date of issue Amount
issued

Redemption 
yield at 

issue price
Interest
payable

5 %  NA TI O N A L
D E V E L O P M E N T  BONDS
Third Conversion Issue

£5,666,155 1st May 
1st November

5 %  N A T I O N A L
D E V E L O P M E N T  B O N D S
Second Issue

15th September, 1965
to

9th July, 1966
£5-355 15th March 

15th September

5 i %  N A T I O N A L
D E V E L O P M E N T  B O N D S

First Issue
11th July, 1966 

to
19th March, 1968

Conversion issues

Date of offer

28th May, 1965

2nd July, 1965

26th November, 1965

3Ist December, 1965

31st December, 1965

31st December, 1965

£5-850 15th January 
15th July

Bonds to which conversion offer applied

Defence Bonds (Conversion Issue)
issued between 1st May, 1958, and 30th 
September, 1958
4%  Defence Bonds purchased on 1st 
November, 1955

Defence Bonds (Conversion Issue)
issued between 1st October, 1958, and 31st 
March, 1959
4 % Defence Bonds purchased between 2nd 
November, 1955, and 30lh April, 1956 
4^% Defence Bonds purchased on 1st May, 
1956
4 % Defence Bonds (Conversion Issue) 
Series 4.J issued on 1st May, 1956

Date of exchange

1st October, 1965
As for 5 % National Dev

1st November, 1965

1st April, 1966

1st May, 1966

1st May, 1966

1st May, 1966

As for 5% National Dev

As for 5 % National Dev
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ate of exchange

October, 1965

November, 1965 

April, 1966

May, 1966 

May, 1966 

May, 1966

Defence Bonds and National Development Bonds Continued

Redemption terms Premature repayment Maximum bolding

As for 5 % National Development Bonds Conversion Issue. As for 5 % National Development Bonds Conversion Issue. Not stated in the prospectus but see p. 301.

As for 5 % National Development Bonds. As for 5 % National Development Bonds. £2,500.

As for 5% National Development Bonds. As for 5 % National Development Bonds. £2,500, 1
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Issue Date of issue Amount
issued

Redemption 
yield at 

issue price
Interest
payable Date of offer

5 4 %  N A T I O N A L
D E V E L O P M E N T  BONDS 
First Conversion Issue

1st March | 18th March, 1966 
1st September

3rd June, 1966

3rd June, 1966

3rd June, 1966

1st July, 1966

30th September, 1966

2nd December, 1966

2nd December, 1966

6th January, 1967

14th April, 1967

2nd June, 1967

2nd June, 1967

30th June, 1967

1st December, 1967

1st December, 1967

5th January, 1968

5 4 %  N A T I O N A L
D E V E L O P M E N T  BONDS
Second Conversion Issue

15th June j 17th February, 1967 
15th December^

18th August, 1967

26th January, 1968
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Conversion issues

Bonds to which conversion offer applied

5% Defence Bonds purchased between 16th 
February, 1959, and 15th August, 1959 
4%  Defence Bonds (Conversion Issue) 
Series A issued between 1st May, 1956, and 
30th September, 1956
44% Defence Bonds (Conversion Issue) 
issued between 1st May, 1956, and 30th 
September, 1956
5 % Defence Bonds (Conversion Issue) 
issued between 1st April, 1959, and 30th 
September, 1959
44 % Defence Bonds purchased between 2nd 
May, 1956, and 1st November, 1956 
5% Defence Bonds purchased between 16th 
August, 1959, and 15th February, 1960 
44% Defence Bonds (Conversion Issue) 
issued between 1st October, 1956, and 31st 
March, 1957
5 % Defence Bonds (Conversion Issue) 
issued between 1st October, 1959, and 31st 
March, 1960
44 % Defence Bonds purchased between 2nd 
November, 1956, and 1st May, 1957 
5% Defence Bonds purchased between 16th 
February, 1960, and 14th June, 1960 
44% Defence Bonds (Conversion Issue) 
issued between 1st April, 1957, and 30th 
September, 1957
5 % Defence Bonds (Conversion Issue) 
issued between 1st April, 1 9 ^ , and 30th 
September, 1960
44 % Defence Bonds purchased between 2nd 
May, 1957, and 1st November, 1957 
44% Defence Bonds (Conversion Issue) 
issued between 1st October, 1957, and 31st 
March, 1958
5% Defence Bonds (Conversion Issue) 
issued between 1st October, I960, and 31st 
January, 1961, and on 15th March, 1961 
44 % Defence Bonds purchased between 2nd 
November. 1957, and 30th April, 1958

5% Defence Bonds 
chased on 15th June, 
5% Defence Bonds 
chased between 16th 
December, 1960 
5% Defence Bonds 
chased between 16th 
15th June, 1961

(Second Issue) pur- 
1960
(Second Issue) pur- 
June, 1960, and 15th

(Second Issue) pur- 
December, 1960, and

Date of exchange

15th August, 1966

1st October, 1966

1st October, 1966

1st October, 1966

1st November, 1966

15th February, 1967

1st April, 1967

1st April, 1967

1st May, 1967

15th August, 1967

1st October, 1967

1st October, 1967

1st November, 1967

1st April, 1968

1st April, 1968

1st May, 1968

15th June, 1967

15th December, 1967

15th June, 1968

I

As for 5 % Ni

As for 5% 1



Date of exchange

15th August, 1966 

1st October, 1966

1st October, 1966

1st October, 1966

1st November, 1966 

15th February, 1967 

1st April, 1967

1

Defence, National Development and British Savings Bonds Continued

Redemption terms Premature payment Maximum holding

As for 5% National Development Bonds Conversion Issue. As for 5 % National Development Bonds Conversion Issue. Not stated in the prospectus but see p. 301.

st April, 1967

St May, 1967 

5th August, 1967 

St October, 1967

it October, 1967

it November, 1967 

t April, 1968

t April, 1968

t May, 1968

th June, 1967 

:h December, 1967
As for 5% National Development Bonds Conversion Issue. As for 5 % National Development Bonds Conversion Issue. Not stated in the prospectus but see p. 301.

h June, 1968
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Issue Date of issue
Redemption 

yield at 
issue price

Interest
payable

Bonds to which 
conversion 

offer applied
Redemption terms

6 %  BRITISH
SAVINGS BONDS 

First Issue

1st April, 1968 
to

26th April, 1969

£6-350 15th March 
15th September

As for 5% National Development 
Bonds.

6 %  BRITISH
SAVINGS BONDS 

First Conversion Issue
Series A 1st April, 1968 15th April 

15th October
4J%  Defence Bonds 
(Conversion Issue)
5 % Defence Bonds 
(Conversion Issue)

As for 5% National Development 
Bonds Conversion Issue.

Series B 1st May, 1968 
1st October, 1968

4 i%  Defence Bonds 
4 i % Defence Bonds 
(Conversion Issue)
5 % Defence Bonds 
(Conversion Issue)

Series C 1st April, 1969 

15th May, 1969

5 % Defence Bonds 
(Conversion Issue)
5 % National 
Development Bonds

6 %  BRITISH
SAVINGS BONDS

Second Conversion Issue
Series A 15th June, 1968 15th June 

15th December
5% Defence Bonds 
(Second Issue)

As for 5% National Development 
Bonds Conversion Issue.

Series B 15th December, 1968 5 % Defence Bonds 
(Second Issue)

Series C 15th June, 1969 5 % Defence Bonds 
(Second Issue)

7% BRITISH
SAVINGS BONDS 

First Issue

28th April, 1969 
to

1st May, 1971

£7-340 1st April 
1st October

As for 5% National Development 
Bonds.

Premature repayment
Maximum

holding ]
As for 5% National Development | £10,000 
Bonds. 1

7 %  BRITISH 
SAVINGS 

First Convei

As for 5% National Development 
Bonds Conversion Issue.

Seep. 301
7 %  BRITISH 

SAVING! 
Second Coi

As for 5%  National Development 
Bonds Conversion Issue.

See p. 301

As for 5%  National Development 
Bonds.

£10,000

316



mum
ling

0

;oi

01

Defence, National Development and British Savings Bonds Continued

Issue Date of issue
Redemption 

yield at 
issue price

Interest
payable

7 % BRITISH
SAVINGS BONDS

First Conversion Issue
Series A 15th May, 1969 

1st October, 1969

15th April 
15th October

Series B 15th November, 1969

7 %  BRITISH
SAVINGS BONDS 

Second Conversion Issue
Series A 15th June, 1969 

1st July, 1969

1st January 
1st July

Series B 15th December, 1969

1st January, 1970

Series C 15th June, 1970

1st July, 1970

1st July, 1970

1st July, 1970

Bonds to which 
conversion 

offer applied

5 % National 
Development Bonds 
5 % Defence Bonds 
(Conversion Issue)

5 % National 
Development Bonds

5 % Defence Bonds 
(Second Issue)
5 % National 
Development Bonds 
(Conversion Issue)

5 % Defence Bonds 
(Second Issue)

5 % Defence Bonds 
(Second Conversion 
Issue)
5 % National 
Development Bonds 
(Conversion Issue)

5 % Defence Bonds 
(Second Issue)

5 % National 
Development Bonds 
(Conversion Issue)

5 % Defence Bonds 
(Second Conversion 
Issue)

4 i % Defence Bonds 
(Second Conversion 
Issue)

Redemption terms

As for 5% National Development 
Bonds Conversion Issue.

As for 5% National Development 
Bonds Conversion Issue.

Premature repayment

As for 5% National Development 
Bonds Conversion Issue.

As for 5% National Development 
Bonds Conversion Issue.

Maximum
holding

See p. 301

See p. 301
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Issue Date of issue
Redemption 

yield at 
issue price

Interest
payable

7 % B R T n S H  1 1
SAVINGS BONDS

Third Conversion Issue
Series A 15th August, 1970 1st February 

1st August

15th September, 1970

1st January, 1971

Series B I5th February, 1971

15th March, 1971

7 %  BRITISH
SAVINGS BONDS

Fourth Conversion Issue
Series A 15th October, 1970

1st November, 1970

15th May 
15th November

15th November, 1970

Series B 15th April, 1971

1st May, 1971

7 %  BRITISH
SAVINGS BONDS

Second Issue
3rd May, 1971

to
5th May, 1973

£7-505 1st May 
1st November

Bonds to which 
conversion 

offer applied
Redemption terms

5 % National 
Development Bonds 
(Second Conversion 
Issue)
5 % National 
Development Bonds 
(Second Issue)

% Defence Bonds 
(Second Conversion 
Issue)

As for 5% National Development 
Bonds Conversion Issue.

5 % National 
Development Bonds 
(Second C^jnversion 
Issue)
5 % National 
Development Bonds 
(Second Issue)

4 i % Defence Bonds 
(Second Issue)
5 % National 
Development Bonds 
(Third Conversion 
Issue)
5% National 
Development Bonds

As for 5% National Development I  
Bonds Conversion Issue. I

4 i % Defence Bonds 
(Second Issue)
5 % National 
Development Bonds 
(Third Conversion 
Issue)

Redeemable at 103% on the interest 1 
date next following the fifth anni
versary of the date of purchase or, in 
the case of Bonds purchased on an 
interest date, the fifth anniversary of 
purchase.

Premature repayment

As for 5% National Development 
Bonds Conversion Issue.

As for 5%  National Development 
Bonds Conversion Issue.

As for 5% National Development 
Bonds.

Maximum
holding

See p. 301
7 % i

i

Fiftf

See p. 301

£ 10,000



Maximum
holding

ec p. 301

5C p. 301

Defence, National Development and British Savings Bonds Continued

Issue Date of issue
Redemption 

yield at 
issue price

7 % BRITISH
SAVINGS BONDS

Fifth Conversion Issue
Series A 1st July, 1971

15th October, 1971

Series B 15th June, 1972

Series C 15th December, 1972

15th April, 1973

Series D I5th June, 1973

15th June, 1973

Interest
payable

15th May 
15th November

Bonds to which 
conversion 

offer applied

4 i % Defence Bonds 
(Second Conversion 
Issue)
4 i % Defence Bonds 
(Second Issue)

5 i % National 
Development Bonds 
(Second Conversion 
Issue)

5i%  National 
Development Bonds 
(Second Conversion 
Issue)

6% British 
Savings Bonds 
(First Conversion 
Issue)

5i%  National 
Development Bonds 
(Second Conversion 
Issue)

6% British 
Savings Bonds 
(Second Conversion 
Issue)

Redemption terms Premature repayment Maximum
holding

As for 7% British Savings Bonds 
Second Issue but substituting 
“exchange” for “purchase” .

As for 5 % National Development | Sec p. 301 
Bonds Conversion Issue.

0,000
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Issue Date of issue
Redemption 

yield at 
issue price

Interest
payable

%

j Bonds to which 
conversion 

offer applied

7 %  BRITISH
SAVINGS BONDS 

Sixth Conversion Issue
Series A 15th July, 1971 

15th August, 1971

15th February 
15th August

5i%  National 
Development Bonds 
(First Issue)
5% National 
Development Bonds 
(Second Conversion 
Issue)

Series B 1st September, 1971 

15th September, 1971

5i%  National 
Development Bonds 
(First Conversion 
Issue)
5% National 
Development Bonds 
(Second Issue)

15th January, 1972 5J% National 
Development Bonds 
(First Issue)

Series C 1st March, 1972 5i%  National 
Development Bonds 
(First Conversion 
Issue)

I5th July, 1972 5J% National 
Development Bonds 
(First Issue)

Series D 1st September, 1972 5J% National 
Development Bonds 
(First Conversion 
Issue)

I5th January, 1973 5J% National 
Development Bonds 
(First Issue)

Series E 1st March, 1973 5 i % National 
Development Bonds 
(First Conversion 
Issue)

BRITISH
SAVINGS BONDS 

"irst Issue 7th May, 1973 
to

1st June, 1974
£8-988

1st March 
1st September —

Redemption terms

As for 7% British Savings Bonds 
Fifth Conversion Issue.

As for 7% British Savings Bonds 
Second Issue.

Premature repayment

As for 5%  National Development 
Bonds Conversion Issue.

Maximum
holding

r
Issue

See p. 301
H %  BRITISH

SAVINGS BO> 
First Conversion

8 J %  BRITISH
SAVINGS BON

Second Conversic

As for 5 % National Development 
Bonds.

£ 10,000



& i

Premature repayment Maximum
holding

)r 5% National Development 
; Conversion Issue.

Sec p. 301

Defence, National Development and British Savings Bonds
Issue

8 J %  BRITISH
SAVINGS BONDS 

First Conversion Issue

8 i%  BRITISH
SAVINGS BONDS 

Second Conversion Issue

Date of issue
Redemption 

yield at 
issue price

Interest
payable

Bonds to which 
conversion 

offer applied

15th June. 1973 15th June 
15th December

5J% National 
Development Bonds 
(Second Conversion 
Issue)

6 % British 
Savings Bonds 
(Second Conversion 
Issue)

15th July, 1973
5i%  National 
Development Bonds 
(First Issue)

15th December. 1973
6 % British 
Savings Bonds 
(Second Conversion 
Issue)

1st September, 1973 15th March 
15th September

% National 
Development Bonds 
(First Conversion 
Issue)

15th September, 1973 6 % British 
Savings Bonds 
(First Issue)

I5th October, 1973 6 % British 
Savings Bonds 
(First Conversion 
Issue)

I5th March, 1974 6 % British 
Savings Bonds 
(First Issue)

15th April, 1974
6 % British 
Savings Bonds 
(First Conversion 
Issue)

Redemption terms

As for 7% British Savings Bonds 
Fifth Conversion Issue.

As for 7% British Savings Bonds 
Fifth Conversion Issue.

Premature repayment Maximum
holding

As for 5% National Development 
Bonds Conversion Issue.

As for 5% National Development 
Bonds Conversion Issue.

See p. 301

See p. 301

5% National Development £10,000

321



i!

Si

Fii

i
4

%

Issue Date of issue
Redemption 

yield at 
issue price

Interest
payable

Bonds to which 
conversion 

offer applied

9i%  BRITISH
SAVINGS BONDS

First Issue 3rd June, 1974 
to

31st July, 1976

£9-977 15th January 
15th July

9J%  BRITISH
SAVINGS BONDS 

First Conversion Issue 15th June. 1974 1st January 
1st July

6 % British 
Savings Bonds 
(Second Conversion 
Issue)

1st July, 1974 7 % British 
Savings Bonds 
(Second Conversion 
Issue)

1st July, 1975 7 % British 
Savings Bonds 
(Second Conversion 
Issue)

9 i % B R m sH
SAVINGS BONDS 

Second Conversion Issue 15th September, 1974 1st April 
1st October

6 % British 
Savings Bonds 
(First Issue)

1st October, 1974 7% British 
Savings Bonds 
(First Issue)

15th October, 1974 7 % British 
Savings Bonds 
(First Conversion 
Issue)

1st April, 1975 7 % British 
Savings Bonds 
(First Issue)

15th April, 1975 7 % British 
Savings Bonds 
(First Conversion 
Issue)

8i  %  BRITISH
SAVINGS BONDS 

Jubilee Issue 2nd August, 1976 £9-149 15th June 
15th December

—

322

Redemption terms

As for 7% British Savings Bonds 
Second Issue.

As for 7% British Savings Bonds 
Fifth Conversion Issue.

As for 7% British Savings Bonds 
Fifth Conversion Issue.

Redeemable at 104% on the interest 
date next following the fifth anni
versary of the date of purchase or, in 
the case of Bonds purchased on an 
interest date, the fifth anniversary of 
purchase.

9

I

Premature repayment Maximum
holding

As for 5% National Development 
Bonds.

£10,000

m
As for 5% National Development 
Bonds Conversion Issue.

See p. 301

As for 5 % National Development 
Bonds Conversion Issue.

See p. 301

i
As for 5%  National Development 
Bonds

£10,000



Premature repayment Maximum
holding

or 5% National Development 
Is.

£ 10,000

for 5% National Development 
is Conversion Issue.

See p. 301

for 5% National Development 
ds Conversion Issue.

See p. 301

for 5% National Development 
ds

£ 10,000

Defence Bonds Continued

3 % First 
Issue

3% Second 
Issue

3 % Third 
Issue

3% Fourth 
Issue 2t%  Issue

Issued for cash .. £60,154,131 _
R e p a i d ......................... 16,850
Outstanding 60,137,281

Issued for cash .. 191,248,417 _

R e p a i d .......................... 944,330 .  _ _

Outstanding 250,441,368 —
Issued for cash .. 82,040,873 £104,936,216 _ _
Repaid 3,412,108 202,305
Outstanding 329,070,133 104,733,911 _ —

Issued for cash .. 17,413 48,622,666 £66,916,191 _

Repaid 4,835,572 1,858,410 259,527
Outstanding 324,251,974 151,498,167 66,656,664 — —

Issued for cash .. 119,262,234
Repaid 5,310,501 2,841,075 2,199,890
Outstanding 318,941,473 148,657,092 183,719,007

Issued for cash .. 200 375 125,342,733
Repaid 5,734,440 3,223,335 5,331,215
Outstanding 313,207,233 145,434,132 303,730,525 —- —

Issued for cash .. 540 110 11,048,651 £209,489,217
R e p a i d .......................... 7,389,820 4,237,335 10,018,325 835,090
Outstanding 305,817,953 141,196,907 304,760,851 208,654,127

Issued for cash .. 285 325 543,236 96,426,588 £112,854,785
R e p a i d .......................... 34,017,306 4,966,415 12,877,225 6,929,120 841,115
Outstanding 271,800,932 136,230,817 292,426,862 298,151,595 112,013,670

Issued for cash .. 270 886 485 68,505,684
Issued for conversion —
Converted.. 69,287,670
R e p a i d .......................... 108,604,220 5,108,125 12,971,876 10,944,275 6,888,000
Outstanding 93,909,042 131,122,962 279,455,872 287,207,805 173,631,354

Issued for cash .. 95 705 39,727,822
Issued for conversion
Converted.. 41,815,565
Repaid 51,190,070 4,758,772 11,680,435 10,874,890 14,548,775
Outstanding 903,407 126,364,190 267,775,532 276,333,620 198,810,401

Issued for cash .. 15 5 24,345,582
Issued for conversion 11,020* — —
Converted.. — — — —

Repaid 904,147 4,158,695 9,426,865 9,330,755 16,107,815
Outstanding 10,280 122,205,510 258,348,667 267,002,870 207,048,168

Issued for cash .. 20 14,022,897
Issued for conversion .. — — —
Converted.. — — —

Repaid 2,630 3,732,240 9,223,936 9,191,070 20,757,757
Outstanding 7,650 118,473,270 249,124,731 257,811,820 200,313,308

•Issued for conversion of Palestine 3 % Defence Bonds.

2i%
Conversion

Issue

4,601,070
100,902,215

5,817,615
95.084,600

3 % Fifth 
Issue

£69,287,670

1,249,550
68,038,120

41,815,565

4,350,400
105,503,285

£13,292,205

24,685
13,267.520

Totals

£60,154,131
16,850

60,137,281

191,248,417
944,330

250,441,368

186,977,089
3,614,413

433,804,044

115,556,270
6,953,509

542,406,805

119,262,234
10,351,466

651,317,572

125,343,308
14,288,990

762,371,890

220,538,518
22,480,570

960,429,838

209,825,219
59,631,181

1,110,623,876

68,507,325
69.287.670
69.287.670 

145,766,046
1,033,365,155

39,728,622
41.815.565
41.815.565 
97,403,342

975,690,435

24,345,602
11,020

44,529,347
955,517,710

27,315,122

48,749,933
934.082,899

Year 
ended 

31 M A R C H

1940

1941

1942

1943

1944

1945

1946

1947

1948

1949

1950

1951
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Year 
ended 

31 MARCH
3 % First 

Issue
3 % Second 

Issue
3% Third 

Issue

1952

Issued for cash ..
Issued for conversion
Converted..........................
R e p a i d ..........................
Outstanding

£3,275
4,375

£450

23,228,720
45,046,390
50,198,610

£125

11,377,595
237,747,261

1953

Issued for cash ..
Issued for conversion .. 
Converted
R e p a i d ..........................
Outstanding

4,080
295

200

23,922,444
25,403,290

873,076

205

13,183,615
33,193,795

191,370,056

1954

Issued for cash ..
Issued for conversion
Converted..........................
R e p a i d ..........................
Outstanding

295
100

872,976

1,030

50.446.290 
43,487,505
97.437.291

1955

Issued for cash ..
Issued for conversion 
Converted..
R e p a i d ..........................
Outstanding

—
125

51,835,005
29.329,395
16,273,016

1956

Issued for cash ..
Issued for conversion
Converted..........................
R e p a i d ..........................
Outstanding

—

20

13,676,805
1,923,110

673,121

1957

Issued for cash ..
Issued for conversion
Converted..........................
R e p a i d ..........................
Outstanding

—

5

673,126

1958

Issued for cash ..
Issued for conversion
Converted..........................
R e p a i d ..........................
Outstanding

—

—

1959

Issued for cash ..
Issued for conversion
Converted..........................
R e p a i d ..........................
Outstanding

— — —

1960

Issued for cash 
Issued for conversion
Converted..........................
R e p a i d ..........................
Outstanding

— —

3 % Fourth 
Issue

£110

12,216,155
245,595,775

20

22,853,975
222,741,820

140

15,933,255
206,808,705

70

8,814,975
197,993,800

45

67,151,790
52,727,185
78,114,870

/51 .733 ,175 \ 
\  4 ,535 /

25,744,650 
632,510

333,205
299,305

299,305

2i % Issue

£820

34,251,885
166,062,243

25

26,918,255
139,144,013

50

19,484,110
119,659,953

30

12,903,245
106,756,738

70

12,244,495
94,512,313

135

{ 439,965\
25,987,520/
22,991,288
45,093,675

15

13,661,540
11,250,475
20,181,675

/  848,315
\  6,019,590 

5,106,850 
8,206,920

3,680,060
1,879,855
2,647.005

2i%
Conversion

Issue
3 % Fifth 

Issue
3%

Conversion
Issue

HVo Issue

—

£57,057,730
£23,228,720

£9,476,675
85,607,925

1,458,320
68,866,930

91,285
23,137,435

—

11,732,870
23,922,444

£60,725,620

9,101,700
76,506,225

8,433,110
72,166,690

2,403,455
44,656,424

302.915
60,422,705

—

100
64,740,390

7,379,725
69,126,500

8,310,785
63,855,905

2,795,115
41,861,409

2,910.240
122,252,855

35 95,332,447

5,421,045
63,705,455

5,511,505
58,344,435

2,190.770
39,670,639

6,082,590
211,502,712

z 50 — 30,966,658

5,232,035
58,473,420

6,740,465
51,604,020

2,539,025
37,131,614

19,135,385
223,333,985

— 7 75

6,198,370
52,275,050

11.622,887
39,981,140

4,856,674
32,274,940

55,378,420
167.955.640

21,113,000
12,029,585
19,132,465

7,040,835
32,940,305

3,846,930
28.428,010

5

29,760,600
138,195,045

/  466,600\ 
1.12,011,845/ 

6,357,465 
296,555

7,099,115
25,841,190

3,776,460
24,651,550

32,815,400
105,379,645

153,795
142,760

3,884,460
21,956,730

2,637,085
22.014.465

16,675,580
88,704,065

Con VC 
Issi

£13,18:

8<
13.09J

50,44(

1.38S
62,15f

51,833

3,019
1I0.97C

13,676

6,101
118,539

15.99:
102,54-;

Il,57i
90,97

13,70;
77,261

8,7i:
68.55(



1%
ersion
sue

76,675
37,925

31,700
36,225

79,725
26,500

21,045
)5,455

12,035
73,420

>8,370
75,050

3,000
'9,585
12,465

;6,600\
1.845/

7,465
'6,555

3,795
2,760

3 % Fifth 
Issue

3%
Conversion

Issue
3i%  Issue

£57,057,730
£23,228,720

—

1,458,320 
1 68,866,930

91,285
23,137,435

11,732,870
23,922,444

£60,725,620

8,433,110
72,166,690

2,403,455
44,656,424

302,915
60,422,705

z 100
64,740,390

8,310,785 
1 63,855,905

2,795,115
41,861,409

2,910,240
122,252,855

35 — 95,332,447

5,511,505 
1 58,344,435

2,190,770
39,670,639

6,082,590
211.502,712

50 — 30,966,658

6,740,465 
1 51,604,020

2,539,025
37,131,614

19,135,385
223,333,985

7 75

11,622,887 
1 39,981,140

4,856,674
32,274,940

55,378,420
167,955,640

I
— 5

7,040,835
32,940,305

3,846,930
28,428,010

29,760,600
138.195,045

7,099,115
25,841,190

3,776,460
24,651,550

32,815,400
105,379,645

3,884,460 
1 21,956,730

2,637,085
22,014,465

16,675,580
88,704,065

Defence Bonds Continued
3i%

Conversion
Issue

£13,183,615

84,775
13,098,840

50,446,290

1,389,985
62,155,145

15,992,130
102,547,115

11,575,690
90,971,425

13,702,845
77,268.580

8,712,450
68,556,130

51,835,005

3,019,795
110,970,355

13,676,805

6,107,915
118,539,245

3J % Second 
Conversion 

Issue

£67,151,790

951,925
66,199,865

9,786,930
56,412,935

6,503,580
49,909,355

7,768,670
42,140,685

4,805,670
37,335,015

4% Issue

£48,472,925

147,910
48,325,015

5,076,176

7,203,800
46,197,391

10

5,090,325
41,107,076

8,157,145
32,949,931

3,429,734
29,520,197

4%
Conversion

Issue
4i%  Issue

4i%
Conversion

Issue

—

—

— —

—

—

—

—
—

/£51,733.175\ 
\  439,965/

£126,439,127
r  £4,535\ 

\25,987,520/

4,556,015
47,617,125

1,145,260
125,293,867

215,290
25,776,765

60,030,846
/13,661,540\ 
\2 1 ,113,000/

3,900,220
43,716,905

7,179,985
178,144,728

1,508,270
59,043,035

—
2,105,405

/848 ,315 \
\4 6 6 ,6 0 0 /

6,033,885
37,683,020

29,459,190
150,790.943

3,146,340
57,211,610

3,263,510
34,419,510

13,575,950
137,214,993

2,747,780
54,463,830

5 % Issue

£230,854,965

1,188,415
229,666,550

217,017,034

9,256,971
437,426,613

5%
Conversion

Issue

{£6,019,590\
12,011,845/

160,665
17,870,770

3,680,060

507,030
21,043,800

Totals

£57,059.235
23.228.720
23.228.720 

113,921,580 
877,220,554

72,458,940
37.106.059
37.106.059 

128,699,350 
820,980,144

64,741,610
50.446.390
50.446.390 

102,563,991 
783,157,763

95,332,707
51.835.005
51.835.005 
73,273,320

805,217,150

79,439,768
80.828.595
80.828.595 

107,749,450 
776,907,468

131,515,525
78.165.195
78.165.195 

166,364,840 
742,058,153

60,030,876
34.774.540
34.774.540 

100,019,700 
702,069,329

232,960,370
19.346.350
19.346.350 

125.071,750 
809,957,949

217,017,034
3.680.060
3.680.060 

71,529,870
955.445.113

Issued for cash.
Issued for conversion. 
Converted.
Repaid.
Outstanding.

Issued for cash.
Issued for conversion. 
Converted.
Repaid.
Outstanding.

Year 
ended 

31 M A R C H

1952

Issued for cash. 
Issued for conversion 
Converted.
Repaid.
Outstanding.

Issued for cash.
Issued for conversion. 
Converted.
Repaid.
Outstanding.

Issued for cash. 
Issued for conversion. 
Converted.
Repaid.
Outstanding.

Issued for cash.
Issued for conversion.
Converted.
Repaid.
Outstanding.

Issued for cash.
Issued for conversion.
Converted.
Repaid.
Outstanding.

Issued for cash.
Issued for conversion.
Converted.
Repaid.
Outstanding.

Issued for cash.
Issued for conversion. 
Converted.
Repaid.
Outstanding.

1953

1954

1955

1956

1957

1958

1959

1960
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r %

\

u

Year 
ended 

31 M A R C H

1961

1962

1963

1964

1965

326

Issued for cash .. 
Issued for conversion 
Converted..
Repaid
Outstanding

Issued for cash .. 
Issued for conversion 
Converted..
Repaid
Outstanding

Issued for cash .. 
Issued for conversion 
Converted..

Repaid
Outstanding

•  «

Issued for cash .. 
Issued for conversion 
Converted..
Repaid
Outstanding

Issued for cash 
Issued for conversion
Converted..

Repaid

Outstanding 4  •

2J% Issue

£1,769,610
694,835
182,560

182,560

2i%
Conversion

Issue

£142,760

3% Fifth 
Issue

3%
Conversion

Issue

£2,314,300
3,635,390

16,007,040
£2,185,670
19,828,795

8,069,395
4,444,530
3,493,115

5.968.865 
3,920,065
9.939.865

1,897,550

1,226,205 
369,360

6,163,990

3,112,430
663,445

313,105
56,255

100
554,360
108,985

56,255
1

108,985
J

y

3i % Issue

£14,938,015
73,766,050

10,619,285
63,146,765

{2,522,585 \  
8,089,425/
9,929,480

42,605,275

8,962,110
7,595,270

26,047,895

/  1 3 5 \
\U ,8 6 7 ,0 8 5 /

15,546,665

34,798,785

3i%
Conversion

Issue

3J % Second 
Conversion 

Issue
4 % Issue

£7,541,985
61,014,145

£4,592,015
32,743,000

£3,936,930
25,583,267

6,291,435
54,722,710

4,387,120
28,355,880

4,019,490
21,563,777

3,747,745

5,420,205
45,554,760

2,914,975
25,440,905

2,547,850
19,015,927

11,859,645
8,745,025

24,950,090
1,789,520

23,651,385
1,258,870

17,757,057

/  12,650\ 
112,424,050/

Conversion
Issue

£3,116,255
31,303,255

3,982,355
27,320,900

2,639,270
24,681,630

1,517,875
23,163,755

2,505,430

38,415,382

heamm

5,991,580
90,766,003

4i%
4J % Issue Convcn

Issue

£13,084,135 £3,046.
124,130,858 : 51,417

14,621,715 
109,509.143

3,422
47,995

12,751,560 1 3,402
96,757,583 44,592

2,331
42,261



3i%  Second 
Conversion 

Issue
4 % Issue Conversion

Issue

£4,592,015
32,743,000

£3,936,930 
25,583,267 |

£3,116,255
31,303,255

4,387,120 
28,355,880 |

4,019,490 
21,563,777 |

3,982.355
27,320,900

2,914,975 
25,440,905 |

2,547,850 
19,015,927 1

2,639,270
24,681,630

1,789,520 
23,651,385 |

1,258,870 
17,757,057 1

1,517,875
23,163,755

1 1

2,505,430

38,415,382

3 2 7
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A

Year 
ended 

31 M A R C H

1966

1967

1968

Issued for cash

Issued for conversion

Converted ..

Repaid

Outstanding

Issued for cash

Issued for conversion

Converted

Repaid

Outstanding

•  «

3J% Issue
3i%

Conversion
Issue

£3,764.110

•  «

Issued for cash •  «

Issued for conversion #  #

Converted ..

Repaid

Outstanding

•  #

13,782,615

2.322,405

1,829,530

492,875

3i%  Second 
(inversion 

Issue

£2,797.505 £12,132,150

169,615

323,260

4 % Issue
4 V^  • Conversion

Issue

£5

770,265

2,116,900

35,528,222

4 i % Issue
4 i%

Conversion
Issue

4 i % Second 
Issue

£8,379

20.979,230

202,828,949

8,456,250

125

15,645,440

387,877

{ 15,926:22?}
31,615,950

151,490,934

237,510

150,367

- 1 0

22,464,420 11,233,185

32,686,820

85,106,499

^  % Second 
Conversion 

Issue
5 % Issue

£87,265,245

/  3,5501,
\  76,709,430/

21,647,160

5%
Conversion

Issue
5% Second 

Issue

£225

£4,895.890

103,102,590

552,937.171

90

{3,992,4951
1,091,520/

113,913,315

357,226,951

300

1,287,135 42,535,145

60,132,740

231,625,071

3:

328



4i%
Conversion

Issue

4J%  Second 
Issue

4 i % Second 
Conversion 

Issue
5 % Issue

,
£8,379

£87.265,245i
20,979,230

202.828,949

125

2,828,335 — —
J

7  3,550\ 
\  76,709,430/
V - -

31,615,950

151,490,934

-1 0

11,233,185 — — 21,647,160

32.686,820

85,106,499

I

Defence Bonds and National Development Bonds Continued

5%.Convereion
Issue

5 % Second 
Issue

5 % Second 
Conversion 

Issue

£225

£4,895,890

103,102,590

552,937,171

90

r  3,992,4951 
11,091,520/

5 % National 
Development

5 % National 
Development 
Conversion

5 % National 
Development 

Second 
Conversion

5 % National 
Development 

Third 
Conversion

£88,602,297

£2,797,505
£3,764,110
12,132,150
87,265,245

r  £770,2651 
14,895,890/

17,599,780

359,600,057

5i%  National 
x3evelopment

5 i % National 
Development 
Conversion 

Issues

Totals*

£88,610,906

111.625.165

111.625.165 

157,581,115

1,153,216,804

Issued for cash

Issued for conversion

Converted

Repaid

Outstanding

113,913,315

357,226.951

300

A
1,287,135 42,535,145

s

60,132,740

231,625,071

9,972,015

3,550
8,456,250

10,941,260
967,630

3,992,495

47,010,550

346,922,707

£78,757,861

£97,395
15,926,225
2,828,335

76,709,430
1,091,520

2,378,030

173,032,736

88,730,091

121,014,090

121,014,090

212,392,815

1,029,554,080

Issued for cash

Issued for conversion

Converted

Repaid

Outstanding

3.510

28,547,890

318,378,327

77,188,405

22,464,420 
11,233,185 
21,647,160 

1,287,135 
L 42,535,135t

13,195,745

336,192,441

77,192,205

99,167,045

99,167,045

134,970,320

971,775,965

Issued for cash

Issued for conversion

Converted

Repaid

Outstanding

*Net changes owing to change in form of accounts 
fSecond Conversion Issue.

Year 
ended 

31 MARCH

1966

1967

1968

329
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Defence, National Development and British Savings Bonds C ontinued

ii

II i

>s I

.11 !

I

Year
ended

31  M A RCH

1969

1970

1971

1972

1973

1974

1975

Outstanding 31st March
1968 ........................

Issued for cash ..
Issued for conversion
Converted........................
R e p a i d ........................
Outstanding

Issued for cash .. 
Issued for conversion 
Converted..
Repaid
Outstanding

Issued for cash .. 
Issued for conversion 
Converted..
Repaid
Outstanding

Defence Bond Issues

£217,095*

217,095

4%

£150,367

Issued for cash .. 
Issued for conversion 
Converted..
Repaid
Outstanding

Issued for cash .. 
Issued for conversion 
Converted..
Repaid
Outstanding

150,367

Issued for cash 
Issued for conversion 
Converted 
Repaid
Outstanding ..

Issued for cash 
Issued for conversion 
Converted 
Repaid 
Outstanding

4j^% Defence 
Bonds

223,575

4f%

£85,173,439*
35

5%

£232,014,281*
205

National Development 
Bond Issues

5%

10,882,300
15,108,960
59,182,214

56,645,740
49,794.190

125,574,556

- 5

7,133,800
52,048,409

34

19,253,675
13,485,388
19,309,380

25

11,787,890
7,147,670

373,845

10

51,317,375
42,702,150
31,555,041

15,947,590
14,843,210

764,241

£318,397,682*
105

31,064,975
287,332,812

5i%

British Savings 
Bond Issues

6%

£336,192,441
64,380
78,535

45,940,655
290,394,701

421

51,726,590
54,880,715

180,725,928

745

53.216,370
237,179,076

£83,458,420
67,449,505

4,238,790
146,669,135

2,315,185
4,466,045

43,063,495
110,386,870

300

100,722,310
52,113,480
27,890,438

120

356,755
407,486

150,270
223,575

407,486

National Development 
Bond Issues

5%
9,881

284,440

5i%
- 2 7

2,949,705
1,923,115

642,536

17,183,560
9,807,285

899,713

no

625,264
274,559

535

19,666,290
217,513,321

1,135

70,421,075 
32,098,408 

114,994,973

570

79,743,000
29,737,160
5,515,383

2,750

11,610,365
98,779,255

675

7,950,425
90,829,505

265

5,383,865
85,445,905

British Savings Bond Issues

6%
770

58,983,015
20,613,415
5,850,245

2,604

216,965
428,175

•These amounts differ from those shown in the Finance Accounts 1967/68

50

3,362,945
2,150,870

336,480

7%
1,014,499
4,526,405

198,970,895
608,592,738

5,937

68,398,035
98,007,090

442,193,550

8i%

213,829,180
57,406,315

18,473,899
252,761,596

2,572,098
2,444,425

90,128,278
167,649,841

7%

£116,625,253
98,577,920

3,719,920
211,483,253

58,417,955
135,923,575

14,215,215
391,609,568

163,306,970
99,392,525

26,290,515
628,018,548

146,046,451
79,743,000

51,785,270
802,022,729

112,370,065 
69,316,555

2,942,015 
178,744,605

330

I
328

Total

£972,145,305*
83,523,145
67.528.040
67.528.040 

146,515,032 
909,153,418

118,941,609
103.043.965
103.043.965 
204,716,450 
823,378,577

58,421,574
135.923.575
135.923.575 
125,933,948 
755,866,203

163,308,925
99.392.525
99.392.525 
83,651,058

835,524,070

146,047,396
79.743.000
79.743.000 
88,089,315

893,482,151

214,854,303
61.932.720
61.932.720 

240,489,339 
867,847,115

114,950,754
71.760.980
71.760.980 

193,445,218 
789,352,651

Imbbi

m



S Continued National Savings Certificates
(Originally W ar Savings Certificates)

S ^ n g s  Certificates are primarily intended as an investment for individuals, and cannot be held by or on behalf of registered companies, public bodies or firms. The Certificates may be 
bought (a) by any person m his own name for his own benefit, (b) by any person for and in the name of another person provided that the purchase will not bring the holding above the authorised 
maximum, (c) by two or more persons in their joint names for their joint benefit, (d) by trustees and (e) by Registered Friendly Societies, and by approved charitable and other bodies of persons.

Interest. Interest on Savings Certificates is cumulative and is not payable apart from the 
purchase price. The repayment value of Certificates of the Index-Linked Retirement Issue is 
related to the movement of the United Kingdom General Index of Retail Prices.

Tax. No United Kingdom Income Tax or Capita! Gains Tax is charged upon the interest 
on Savings Certificates hejd in accordance with the Regulations, and no mention of these Certificates 
need be made in any United Kingdom income tax return.

Transferability. Certificates can be transferred from one holder to another only with the 
consent of the Director of Savings, which wall be granted only in exceptional circumstances. No 
transfer is allowed which is in the nature of a sale. Certificates are not negotiable and their value 
will not in ordinary circumstances be repaid except on the authority of the registered holder.

Maximum holding. A person (or society authorised to purchase Savings Certificates) may not 
hold more than 1,000 Units (£1) of the Fourteenth Issue. A person eligible to hold Retirement

Issue Certificates may not hold or have an interest in more than 50 Units (of £10) of this issue. 
Certificates of the Fourteenth and Retirement issues may be held in addition to existing holdings 
of Certificates of previous issues which may not exceed 500 units of the Seventh and earlier issues 
(whether of one issue or a combination of those issues), 250 units of the £1 issue, 1,000 units of the 
Eighth issue, 1,400 units of the Ninth issue, 1,200 units of the Tenth issue, 600 units of the Eleventh 
issue, 1,500 units of the Twelfth issue and 1,500 units of the Decimal issue.

The only exceptions to this rule are :
(a) Certificates of the special issue known as War-Gratuity Certificates.
(b) Certificates representing trust funds.
(c) Certificates inherited from a deceased holder.
(t/) Certificates acquired (i) as a member of a Savings Group specially approved or (Li) under 

the Pensioners’ Savings Scheme (now discontinued).
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I

Issue

First

Second

Third

Conversion

Fourth

Fifth

Sixth

Seventh

£1

Eighth

Ninth

Tenth

332

i :

Dates of issue

21st February, 1916 
to

31st March, 1922

1st April, 1922 
to

29th September, 1923

1st October, 1923 
to

30th June, 1932

January, 1932 
to

May, 1932

2nd August, 1932 
to

31st May, 1933

1st June, 1933 
to

28th February, 1935

1st March, 1935 
to

21st November, 1939

22nd November, 1939 
to

31st March, 1947

11th January, 1943 
to

3Ist March, 1947

1st April, 1947 
to

31st January, 1951

1st February, 1951 
to

31st July, 1956

1st August, 1956 
to

12th March, 1963

When redeemable

May be held indefinitely, unless 
notice to the contrary is given by 
the Treasury.

As for First Issue.

As for First Issue,

As for First Issue.

As for First Issue.

As for First Issue.

As for First Issue,

38 years from date of purchase.

35 years from date of purchase.

31 years from date of purchase.

Purchase 
price 

per unit

77ip

80p

80p

80p

80p

80p

75p

75p

£1

50p

27 years from date of purchase. 75p

21 years from date of purchase. 75p

Growth in value

Value at end of lOth year £1-30. Then A p for each complete month,

Value at end of lOlh year £1-30. Then A p  for each complete month.

Value at end of 22nd year £1-65. Then i®aP for each complete month.

Value at end of 22nd year £1-65. Then A p for each complete month.

Value at end of 20th year £1*45. Then IgVp for each complete 3 months.

Value at end of 21st year £1-45 Then I 2VP for each complete 3 months.

Value at end of 22nd year £1-35. Then IJp for each complete 3 months.

Value at end of 29lh year £1 -75. During the 30th year 2fSp is added for each complete 4 months, then 2Jp for each complete 
4 months till the end of the 35th year when 1 Jp bonus is added making the value £2-20. During the 36th, 37th and 38lh years 
respectively 4p, 5p and then 6p is added for each complete 4 months making the value £2-65.

Value at end of 29th year £l-66i. During the 30th year 2 ip  is added for each complete 4 months, then 2 |p  for each complete 
4 months till the end of the 33rd year when 4Jp bonus is added making the value £2. During the 34th and 35th years 4̂ p 
is added for each complete 4 months. Ip  bonus is added at the end of the 35th year making the value £2-28.

Value at end of 25th year£l-07i. Then l |p  for each complete 4 months till the end of the 29th year when 4 |p  bonus is added 
making the value £1-30. During the 30th year 2 ip  is added for each complete 4 months and during the 31st yearSipis 
added for each complete 4 months making the value £1 *48.

Value at end of 17th year £1*30. Then l^p  is added for each complete 4 months till the end of the 22nd year when 2ip bonus 
is added making the value £1*57^. Thereafter 2p is added for each complete 4 months till the end of the 25th year when 
4Jp is added making the value £1*80. During the 26th and 27th years 4p is added for each complete period of 4 months. 
Ip bonus is added at the end of the 27th year making the value £2*05.

Value at end of 7th year £1. Then IJp for each complete 4 months till the end of the 15th year when 2ip bonus is added 
making the value £1*32J. During the 16th year Up is added for each complete 4 months, then 2p for each complete 4 months 
til! the end of the 19th year when 4 |p  bonus is added making the value £1*60. During the 20th year 3Jp is added for each 
complete 4 months and during the 2Ist year 4p is added for each complete 4 months. |p  bonus is added at the end of the 
21st year making the value £l *83.

I

Year ended 
31 M A R C H

cai

1916 £1,3
1917 74,4
1918 137,7
1919 226,9
1920 273,5
1921 284,9
1922 341,9
1923 353.8
1924 366,1
1925 368,8
1926 375.5
1927 371,8
1928 362,4
1929 361,2
1930 358,0
1931 371,6
1932 378,8
1933 383,6
1934 389,2
1935 393,C
1936 391,4
1937 390,C
1938 385,{
1939 381,^
1940 430.J
1941 603,^
1942 831,̂
1943 1,033,!
1944 1.291,1
1945 1,511,:
1946 1,603.
1947 1,673,1
1948 1,741,
1949 1.737,
1950 1.713,
1951 1.709.
1952 1.725,
1953 .1,748,
1954 i 1.767,
1955 11,813.
1956 1.833,
1957 1.907,
1958 i 1.887,
1959 2.017,
1960 2,084,
1961 2,140,
1962 2,124.



i

jach complete 4 months, then 2ip  for each complete 
le value £2-20. During the 36th, 37th and 38(h years 
)g the value £2-65.

jach complete 4 months, then 2ip  for each complete 
g the value £2. During the 34th and 35th years 4Jp 
the 35th year making the value £2-28.

ill the end of the 29th year when 4 ip  bonus is added 
complete 4 months and during the 31st year 3^p is

National Savings Certificates Continued

nonths till the end of the 22nd year when 2Jp bonus 
mplete 4 months till the end of the 25th year when 
4p is added for each complete period of 4 months.

he end of the 15th year when 2 ip  bonus is added 
lete 4 months, then 2p for each complete 4 months 
il*60. During the 20th year 3 ip  is added for each 
:te 4 months, ip  bonus is added at the end of the

Year ended 
31 MARCH

Amount
outstanding Issued 1 Repaid Converted into

capital interest
accrued

for
cash

for
conversioD capital interest 4i%Conversion 

Loan 1940/44
4 % National 

Savings Bonds
Savings Certi
ficates (New 

Series)

1916 £1,387,191 £1,387,191
1917 74,487,016 73,099,825 — — —

1918 137,749,827 63,262,811 — — —
1919 226,971,044 £11,500,000 89,221,217 — > _ £111,204 —

1920 273,540,815 24,000,000 71,519,472 £24.949,701 1,270,737 —

1921 284,995,520 35,000,000 41,195.949 29,741,244 2,518,876 —
1

—
1922 341,965,346 45,000,000 93,163,558 — 36,193,732 6,566,191 _ —

1923 353,841,531 65,000,000 39,842,989 27,966,804 5,347,562 — — —

1924 366,138,685 80,000,000 45,212,654 32,915,500 7,239,044 —

1925 368,835,546 90,000,000 32,226,151 29,529,290 7,100,949 —

1926 375,575,390 100,000,000 35,117,918 — 28,378,074 7,103,280
1927 371,823,328 121,000,000 31,743,164 £181,619 35,189,313 12,278,946 £322,659 £53,584 £111,289
1928 362,447,780 121,000,000 35,862,757 1,546,009 39,441,093 15,077,247 6,050,249 341,190 951,782
1929 361,238,312 122,000,000 40,778,894 1,094,881 41,002,268 17,934,064 1,317,309 110,161 653,505
1930 358,040,807 121,400,000 41,109,652 989,508 44,366,358 20,360,873 317,876 38,896 573,535
1931 371,602,258 124,500,000 49,022,448 1,450,969 35,820,549 16,053,828 217,347 50,585 823,485
1932 378,874,880 98,000,000 47,687,966 37,812,453 47,569,449 23,693,424 7,944,854 1,544,269 21,169,225
1933 383,655,450 90,500,000 42,539,029 10,439,352 40,404,640 17,700,000 1,420,921 529,998 5,842,252
1934 389,263,546 98,500,000 37,112,310 31,504,214 11,100,000 — —

1935 393,036,215 107,300,000 31,792,363 28,019,694 9,000,000 — —

1936 391,449,821 116,300,000 25,518,797 — 27,105,191 8,850,000 — —

1937 390,093,525 124,000,000 25,692,433 27,048,729 9,350,000 — — —

1938 385,870,892 130,900,000 24,201,097 28,423,730 10,550,000 — —

1939 381,455,630 137,400,000 23,891,396 28,306,658 11,000,000 — —

1940 430,506,901 143,200,000 76,038,224 26,986,953 11,700,000 — —

1941 603,456,384 154,300,000 195,840,841 22,891,358 8,950,000
1942 831,432,941 171,600,000 257,026,247 29,049,690 8,600,000
1943 1,033,838,240 193,500,000 241,267,846 38,862,547 8,750,000 —

1944 1,291,800,778 223,000,000 307,590,246 49,627,708 7,900,000 — —

1945 1,511,247,225 259,400,000 286,245,351 66,798,904 9,400,000 —

1946 1,603,724,390 296,500,000 202,630,921 110,153,756 16,050,000 — — —

1947 1,673,010,579 327,900,000 207,668,201 138,382,012 23,600,000 —

1948 1,741,520,876 362,500,000 201,858,674 — 133,348,377 24,650,000 —
1949 1,737,205,279 399,000,000 121,805,434 126,121,031 23,350,000 — — —

1950 1,713,434,900 432,000,000 102,025,740 9,427 125,805,546 26,550,000 —

1951 1,709,693,548 461,000,000 132,382,079 734 136,124,165 33,000,000 —

1952 1,725,728,741 487,000,000 155,526,143 22 139,490,972 36,300,000 —

1953 1,748,599,038 508,000,000 160,843,143 137,972,846 39,650,000 — —

1954 1,767,560,348 530,000,000 155,379,969 — 136,418,659 39,950,000
1955 1,813,577,404 552,000,000 182,820,785 136,803,729 42,150,000 —

1956 1,833,293.756 565,000,000 181,345,378 161,629,026 52,100,000 — — —

1957 1,907,383,466 535,000,000 335,238,540 261,148,830 94,800.000 —

1958 1,887,311,695 515,000,000 211,731,472 — 231,803,243 82,000,000 — — —

1959 2,017,534,213 494,000,000 358,413,009 — 228,190,491 86,800,000 — — —

1960 2,084,056,198 502,000,000 244,299,401 177,777,416 62,500,000 — —

1961 2,140,707,937 515,000,000 234,226,688 177,574,949 65,300,000 — —

1962 2,124,606,384 530,000,000 173,886,445 — 189,987,998 67,100,000 —

Net change during year

tncrease

£1,387,191
73.099.825 
63,262,811 
89,221,217 
46,569,771 
11,454,705
56.969.826 
11,876,185 
12,297,154
2,696,861
6,739,844

13,561,451
7,272,622
4,780,570
5,608,096
3,772,669

49,051,271 
172,949,483 
227,976,557 
202,405,299 
257,962,538 
219,446,447 
92,477,165 
69,286,189 
68,510,297

16,035,193
22,870,297
18,961,310
46,017,056
19,716,352
74,089,710

130,222,518
66,521,985
56,651,739

decrease

£3,752,062
9,375,548
1,209,468
3.197.505

1,586,394
1,356,296
4,222,633
4,415,262

4,315,597
23,770,379

3,741,352

20,071,771

16,101,553
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Issue Dates of issue When redeemable
Purchase 

price 
per unit

Eleventh 13th May, 1963 
to

26th March, 1966

14 years from date of purchase. £1

Twelfth 28th March, 1966 
to

3rd October, 1970

11 years from date of purchase.
£1

Decimal 5th October, 1970 
to

15th June, 1974

6 years from date of purchase. £1

Fourteenth From 17th June, 1974 4 years from date of purchase. £1

Index-
Linked
(Retire
ment)

From 2nd June, 1975 5 years from date of purchase. £10

Growth in value

value a. e „ .  of 6 .  year . . . S ,  ^  U
M.h year . a . i n .  the v a . ^ _______________________

2ip is added at .he end o f ls t  ‘ iP  f o r g > «  r h e ^ T X ^ is "  d S
l a x r  £ “ ô . S X o t i X  e U  complete 4 months and during .he U .h year 4p ,s added
for each complete 4 months making the value £1-71.__________ _________________________________ _____________________

3p is added a. the end of .he 1st year. U p “  —  w t f . p X u s T a d d ^
t v a l u e l l ' ^ . T u S g  . t “  T X  addtd for each con.pie.e 4 mon.hs and during .he 6.h year 34p is added for each
complete 4 months making the value £1-43.________________________
------------------------ -------- - n  e u ^«rv,«iAtg. A months durinc the 2nd year, 3p for each complete 4 months
^ u r t a X ' r l  X 7 n d ° 3 X fe rc X 7 p le T e T  mon.hs during .he 4.h year, a . .he end of which Ip bonus is added making

the value £1 •34. _______________________ ____________________________-—  -------------------------------

A. no .inre wi.1 .he repayuren. va^e ^ C e rJ^ ca . i e .
year the purchase price onjy will be ''®P® ® ’ fixed of 4 % of the purchase price will be added to Certificates
^ 7 a 7 7 ^ “r K ’’̂ : 7 h ^ t r r X o f T X l s t ^  availa^.e oniy .o peop.e of Na.iona. Re.ire.en.

Pension Age.

 ̂ ♦; 1'

$
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end of the 12th year when 5p bonus is added 
4 months and during the 14th year 4p is added
og the value £1-83.

he 2nd year, 2 ^  for each complete 4 months 
le end of the 9th year when 7p bonus is added 
4 months and during the 11th year 4p is added

the 2nd year, 2ip for each complete 4 months
at the end of which Ip bonus is 
5 and during the 6th year 3 ip  is added for each

ng the 2nd year, 3p for each complete 4 months 
• at the end of which Ip bonus is added making

rice and until a Certificate has been held for a 
ill be based on the change in the RPI between 
he purchase price will be added to ^rtificates 
lilable only to people of National Retirement

National Savings Certificates Continued

Year ended 
31 MARCH

Amount
outstanding Issued Repaid Net change during year

decreasecapital
i

interest
accrued

for
cash

capital interest increase

1963 £2,135,819,313 £545,000,000 £179,071,381 £167,858,452 £59,400,000 £11,212,929 —

1964 2,112,250,135 590,000,000 151,726,054 175,295,233 62,400,000 — £23,569,179
1965 2,078,413,402 620.000,000 161,809,584 195,646,317 72,100,000 — 33,836,733
1966 1,929,554,258 623,000,000 122,962,096 271,821,240 103,300,000 148,859,144
1967 1,984,536,341 582,000,000 395,474,739 340,492,656 139,400.000 54,982.083 —
1968 2,042,315,031 575,000,000 314,711,578 256,932,888 104,300,000 57,778,690 —

1969 2,015,914,495 573,000,000 231,188,596 257,589,132 102,300,000 — 26,400,536
1970 1,926,079,217 558,000,000 214,778,766 304,614,044 119,750,000 — 89,835,278
1971 1,940,575,319 568,000,000 245,813,738 231,317,636 91,050,000 14,496,102
1972 2,112,576,326 541,000,000 537,455,063 365,454,056 130,000,000 172,001,007
1973 2,143,288,538 566,000,000 316,062,574 285,350,362 99,300,000 30,712,212
1974 1,980,836,879 586,000,000 218,035,709 380,487,368 129,500,000 162,451,659
1975 1,939,320,336 595,000,000 311,668,206 353,174,749* 119,800,000 41,516,543

Including £2,138 cancelled.
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National Savings Stamps and Gift Tokens
National Savings Stamps enable small sums to be set aside for the purchase of National Savings 

Certificates, British Savings Bonds and Premium Savings Bonds and for deposits in the Post Office 
Savings Bank or a Trustee Savings Bank. The issue of National Savings Stamps will end on 
31st December, 1976.

National Savings gift tokens may be exchanged within six months of purchase for National 
Savings Certificates, British Savings Bonds and Premium Savings Bonds or deposited in a savings 
bank account. They may not be exchanged for cash and they do not bear interest.

336

Year ended Amount Net change during year
31 M A R C H outstanding increase decrease

1962 £24,338,744 £24,338,744 —

1963 24,975,780 637,036 —
1964 27,137,645 2,161,865
1965 29,007,161 1,869,516 —

1966 32,414,834 3,407,673 —

1967 28,889,498 — £3,525,336
1968 31,897,433 3,007,935 — -

1969 35,780,090 3,882,657
1970 38,350,229 2,570,139
197! 38,771,056 420,827
1972 43,284,693 4,513,637
1973 49,092,144 5,807,451
1974 53,054,424 3,962,280
1975 44,415,661 8,638,763
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Premium Savings Bonds
Premium Savings Bonds differ from other securities offered to the small saver in that, instead of earning interest, the Bonds are eligible for inclusion in draws for cash prizes. These prizes are free 
from United Kingdom income tax and capital gains tax. Each £1 unit will have one chance in each draw for which it is eligible irrespective of the denominations in which the Bonds arc bought.
Series A was on tap from 1st November, 1956, to 31st July, 1960, and Series B has been on tap since 1st August, I960. The same rights have been enjoyed by both series since 1st November, 1960.

Purchase price. £1 per unit in nineteen denominations (the smallest being £2, since the 5th 
February, 1972).

Transferability. The Bonds are not transferable.

Registration. Registration will be made in the name of one individual person only. A child 
under the age of sixteen years may not purchase a Bond, but a Bond may be purchased on his 
behalf and in his name by his parent or guardian or by any person who satisfies the Director of 
Savings that he is a proper person to act on behalf of the child. A Bond so purchased shall be 
deemed to be held by the child on whose behalf it is purchased. When a Bond is held by a child 
under the age of sixteen years, the amount repayable, and any prize money payable, in respect of 
the Bond shall be paid only to, and on the application of, either the person who purchased the 
Bond on behalf of the child or any other person who satisfies the Director of Savings that be is a 
proper person to receive the money on behalf of the child, as the Director of Savings may think fit.

Repayment. The holder of a Premium Savings Bond may apply for repayment at any time.

Maximum holding. The maximum holding of Series A was 500 units. On 1st August, 1960, 
this was increased for Series A and Series B together to 800 units. On 22nd April, 1964, the limit 
was raised to 1,000 units and to 1,250 units on 14th April, 1967. The present limit of £2,000 has 
been in force since 1st April, 1971.

Prizes (Series B). The current terms contain the following provisions:—
1. A Bond will be eligible for inclusion in the first draw held after the expiration of the three 

clear calendar months following the month in which it was purchased.
2. The rate of interest on which the prize fund is calculated will be 5J per cent, per annum.
3. The monthly prize fund will be determined by calculating one month’s interest on each 

Bond eligible for the draws in that month.
4. The monthly prize fund will be allocated as follows:—

(a) For the weekly draws there will be set aside an amount to be allocated as single prizes 
of £50,000 and 25 prizes of £1,000 each week, the number of such draws to be equal to 
the number of Saturdays in that month.

(b) For the monthly draw the remaining prize fund will then be allocated as follows:—
(i) a single prize of £75,000 and a single prize of £25,000;

(ii) of the remainder, each complete (iii) of the remainder, each complete
£100,000 will be divided into:— £10,()00 will be divided into:—

1 prize of 
10 prizes of 
10 prizes of 
25 prizes of 

850 prizes of 
1,400 prizes of

£5,000
£ 1,000

£500
£100
£50
£25

1 prize of £1,000 
1 prize of £500 

10 prizes of £100 
80 prizes of £50 

140 prizes of £25

(iv) any amount of less than £10,000 will be allocated in prizes of £25, any residual 
sum of less than £25 being added to the prize fund in the following month.

5. It was announced on 11th May, 1962, that the period of eligibility for a premium bond prize 
after the death of the holder would be extended from one month to twelve months. The first 
draw in which the new rule would apply would be that on 1st September, 1962.

The Treasury reserve the right by giving not less than three months’ notice:—
(a) to vary the rate of interest used for determining the amount of the prize fund; 

to vary the scale of priMs;
to vary the provisions relating to the eligibility of a Bond for inclusion in a draw after the 
death of the registered holder;
to declare any Bonds purchased on or before a date specified in the notice to be ineligible 
for further draws.

(b)
(c)

(d)

Year ended 
31 M A R C H

Amount
outstanding

Issued 
for cash

Repaid

1957 £65,457,631 £65.720,041 £262,410
1958 145,867,504 85,549,875 5,140,002
1959 216,130,651 82,346,941 12,083,794
1960 253,645,590 58,257,070 20,742,131
1961 309,994,010 78,360,652 22,012,232
1962 352,553,615 71,530,896 28,971,291
1963 394,408,528 72,807,619 30,952,707
1964 438,529,637 76,916,952 32,795,843
1965 493,092,142 91,590,905 37,028,400
1966 548,626,899 96,040,418 40,505,661
1967 587,233,205 86,661,917 48,055,611
1968 636,745,578 100,265,765 50,753,392
1969 715,107,373 130,100,000 48,800.000
1970 765,595,066 108,670,000 60,500,000
1971 809,717,112 97,100,000 55,400,000
1972 913,554,014 163,674,963 59,838,061
1973 985,976,244 138,686,894 66,264,664
1974 1,021,345,402 115,214,342 79,845,184
1975 1,064,731,882 117,818,592 74,432,112

On 29th July, 1976 it was announced that the top monthly prize would be increased to £100,000 
from November, 1976. There would also be some adjustments to increase the proportion of £50 
prizes and reduce that for £25 prizes. From 1st November bonds would be sold only in multiples 
of £5.

3 3 7
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Save As You Earn
The introduction of a new scheme for contractual savings was announced by the Chancellor of the Exchequer in his Budget speech in April, 1969. The scheme began in the following pctober, 
administered both by the Department for National Savings and by the Trustee Savings Banks. A separate scheme operated by the Building Societies is subject to the same maximum limits as set 
out below.

The following extracts are quoted from the prospectus (Third issue):
(a) An agreement to pay monthly contributions to the Director of Savings or a savings bank 

under the Contractual Savings Scheme certified by the Treasury. .  . shall be known as a 
savings contract . . . The amount repayable in respect of a savings contract of the Third 
Issue shall be related to the movement of the United Kingdom General Index of Retail 
Prices. The index figure applicable to any month shall be the index figure issued during 
the month immediately preceding that month.

(b) Any bonus or interest payable under a savings contract is free from United Kingdom 
income tax and capital gains tax.

(c) Any individual aged 16 or over may enter into a savings contract.
(d) Under a savings contract a person shall pay 60 monthly contributions of £1 or a multiple 

of £1 not less than £4 and not exceeding £20.
(e) The starting date of the contract sh^l be the first day of the month following the month 

in which the first monthly contribution is paid. The due date for payment of the second 
monthly contribution shall be the last day of the month in which the starting date falls, 
and the due date for payment of each succeeding contribution shall be the last day of each 
succeeding month.

( / )  Where a person has completed the payment of 60 monthly contributions, he shall be 
entitled to receive, not earlier than the fifth anniversary of the starting date—

(i) repayment of the total amount of his revalued contributions each contribution being 
revalued to reflect the difference between the Index figure applicable to the month 
beginning with the day following the due date of that contribution or, in the case of 
the first contribution, between the Index figure applicable to the month in which the 
starting date falls and the Index figure applicable to the month in which the fifth 
anniversary of the starting date fails; or

(ii) the total amount of his contributions, whichever is the greater.
Alternatively he shall be entitled to receive not earlier than the seventh anniversary of the 
starting date—
(iii) repayment of the total of his contributions revalued as in (i) above, but substituting 

the Index figure applicable to the month in which the seventh anniversary of the 
starting date falls for that applicable to the month in which such fifth anniversary 
falls; or

(iv) the total amount of his contributions, whichever is the greater, 
together with a fixed bonus equal to two monthly contributions.

Where a person who has not completed the payment of 60 contributions gives notice that 
he intends to stop paying contributions, no further contributions shall be payable under 
the savings contract and he shall be entitled to repayment of the total amount of the 
contnbutions made by him. If repayment is made before the first anniversary of the 
starting date, no bonus (whether Index-linked or fixed) or interest shall be payable. If 
repayment is made on or after the first anniversary of the starting date, interest shall be 
payable at 6% per annum, but no bonus (whether Index-linked or fixed) or interest shall 
be payable in respect of any period after the seventh anniversary of the starting date. 
Interest payable shall be compound interest calculated with monthly rests on each monthly

(g)

contribution in respect of each completed month beginning with the day following the 
due date for payment of that contribution or» in the case of the first contribution, with the 
starting date and ending with the date of repayment.

(h) In the event of the death of a person before he has completed the payment of 60 monthly 
contributions, no further contribution shall be payable under the savings contract. If 
repayment is made before the first anniversary of the starting date the total amount of the 
contributions made by him shall be payable without any bonus (whether Index-linked or 
fixed) or interest. If repayment is made on or after the first anniversary of the starting 
date there shall be payable—

(i) the total amount of the revalued contributions each contribution being revalued to 
reflect the difference between the Index figure applicable to the month beginning 
with the day following the due date of that contribution or, in the case of the first 
contribution, between the Index figure applicable to the month in which the starting 
date falls and the Index figure applicable to the month of repayment; or

(ii) the total amount of the contributions, whichever is the greater.
No bonus (whether Index-linked or fixed) or interest shall be payable in respect of any 
period after the seventh anniversary of the starting date.

(/) For the purposes of revaluing contributions each contribution shall be revalued by multi
plying its nominal value by the Index figure applicable (as the case may be) to the month 
in which there falls the fifth or seventh anniversary of the starting date or the date of repay
ment of a deceased person’s contributions called “ the repayment Index f i^ re ” ) and 
dividing the product by the Index figure applicable to the month beginning with the day 
following the due date for payment of that contribution or, in the case of the first contri
bution, the Index figure applicable to the month in which the starting date falls. If  the 
Index is revised to a new base it will be necessary in regard to each contribution made 
before a revision, to calculate in respect of each of those contributions, and use in substi
tution for the actual repayment Index figure, a notional repayment Index figure. This 
notional repayment Index figure shall be calculated by multiplying the actual repayment 
Index figure by the Index figure applicable to the month in which the revision took place 
and dividing the product by the new base figure for that revision for each occasion on which 
a revision is made between the day following the due date of a contribution or, in the case 
of a first contribution, between the starting date and (as the case may be) the fifth or seventh 
anniversary or the date of repayment of a deceased person’s contributions.

(k) Where a person does not apply for repayment of his contributions before the seventh 
anniversary of the starting date, he shall be entitled to such bonus or interest (if any) 
in respect of any period after the seventh anniversary as may from time to time be deter
mined by the Treasury. Three months’ notice of any such determination shall be given 
in the London. Edinburgh and Belfast Gazettes.

(/) Whenever a person fails to pay any contribution under a savings contract on or before the 
due date then, unless he has died or has, before the due date for payment of that contri
bution, given notice that he intends to stop paying contributions—
(i) the due dates for payment of that contribution and all other contributions which 

remain to be paid under the savings contract shall be postponed by one month;
(ii) for the purpose of calculating any amount payable—

(1) the due date for payment of each contribution which a person has paid shall be 
deemed to have been postponed by one m onth;
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(2) the starting date and the fifth and the seventh anniversaries of the starting date 
(but not the first anniversary) shall be deemed to have been postponed by one 
month,

but the foregoing provisions of this paragraph shall apply on not more than six occasions 
on which a person fails to pay a contribution as aforesaid. If he fails to pay a contribution 
on or before the due date on a seventh occasion he shall be deemed to have given notice 
that he intends to stop paying contributions and accordingly the provisions set out in (g) 
shall apply, subject to the foregoing provisions of this paragraph.

(m) A person shall not assign a savings contract or the benefit thereof to another person.

in) A person shall not enter into a savings contract—
(i) if the starting date under the contract would be less thM a month (or such other 

period as the Treasury may from time to time determine) after the starting date 
under another savings contract entered into by him; or

(ii) if the aggregate of each monthly contribution which would be payable under the 
contract and of each monthly contribution payable under any other savings contracts 
of the Third Issue under which he is making payments would exceed £20, or such 
greater sum as the Treasury may from time to time determine.

Amount outstanding 31st March, 1975 £175,834,064
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Tax Reserve Certificates
The issue of tax reserve certificates was announced on the 16th December, 1941, the lists for the first series opening on 23rd December, 1941. The new arrangement w ^  devised to hasten the flow 
of tax payments to the Exchequer, especially those taxes which were not deducted at source or which were not subject to a discount for payment in advance. The discount of 2J%  per annum 
allowed for prepayment of Schedule D income tax was discontinued on the introduction of tax reserve certificates.
Until 1955 changes in the rate of interest allowed on certificates had entailed a new prospectus and a new series, but the prospectus for the seventh series provided for changes in the rate of interest 
for further issues in the current series. These changes were notified in the London Gazette. In the Budget Statement on 3rd May, 1966, the Chancellor announced a new tax reserve certificate for 
companies.

on 2nd December, 1971, the Financial Secretary to the Treasury announced that the tax reserve certificate scheme would be dropped. No new Company 
Certificates have been issued since 31st December, 1971 but they were accepted in payment of tax until they finally expired, on 31st December, 1974. At the same time a new and final personal issue 
was announced, which was to be on offer from 3rd January, 1972 until 29th June, 1973, being finaJly extinguished on 31st December, 1973.

Unit of issue. £25 or a multiple of £25 for all issues up to and including the eighth. £5 or a 
multiple of £5 for the ninth and subsequent issues.

Purchase price. All issues were made at par.

Transferability. Neither the Certificates nor the obligations created by them were transferable

On all issues interest was allowed for each complete period of one month from the date of the 
Certificate to the date on which the tax (or contribution) was deemed to be due. Apart from the 
Company issue of the 15th April, 1967 and after, where interest was not allowed on any Certificate 
for more than 36 complete monthly periods in all. interest had not been allowed on any Certificate 
for more than 24 complete monthly periods in all.

Interest. Interest was not paid in cash but was added to the value of the Certificate. Apart from 
the Company issue of 15th April, 1967 and after, interest was not allowed on Certificates repaid 
in cash.

Repayment. In the case of the ninth and earlier issues, no repayment before the expiration 
of two months from the date of the Certificate was allowed where the Certificate was not applied 
in payment of tax.

1
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I the date of the 
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1 any Certificate 
i any Certificate

• the expiration 
vas not applied

Series
(and minimum 
denomination)

On sale

from to
First (£ 2 5 )..................................... 23rd December, 1941 14th April, 1946

Second (£25) .......................... 15th April, 1946 15th July, 1952

Third (£25) .......................... 16th July, 1952 13th July, 1954

Fourth (£25) ......................... 14th July, 1954 20th February, 1955

Fifth (£25) .......................... 2Ist February, 1955 20th March, 1955

Sixth (£25)..................................... 21st March, 1955 10th July, 1955

Seventh (£25) .......................... 11th July, 1955 
10th September, 1955 
29th February, 1956 
25th September, 1957 
29th March, 1958 
7th June, 1958 
20th August, 1958 
29th November, 1958

9th September, 1955 
28th February, 1956 
24th September, 1957 
28th March, 1958 
6th June, 1958 
19th August, 1958 
28th November, 1958 
6th January, 1959

Eighth (£25) .......................... 7th January, 1959 
27th January, 1960 
28th May, 1960 
29th June, 1960 
26th November, 1960

26th January, 1960 
27th May, 1960 
28th June, 1960 
25th November, 1960 
21st March, 1961

Rate
per

annum

1%

i%

1%

li%
2i%
3%
3i%
3i%
3%
2i%

2i%  
2i%  
2i%  
3 i%  
3%

Tax exemption

Interest allowed on Cer
tificates exempt from 
Income Tax, Surtax, 
National Defence Con
tribution and Excess 
Profits Tax

Income Tax, Surtax and 
Profits Tax

Income Tax, Surtax, 
Profits Tax and Excess 
Profits Levy

Income Tax, Surtax and 
Profits Tax

As for Fourth Series

As for Fourth Series

As for Fourth Series

As for Fourth Series

Tax (or contribution) payable by certificate

Income Tax (except Schedule E tax). Surtax, National 
Defence Contribution, Excess Profits Tax, Land Tax or 
Contribution under Part 1 of the War Damage Act, 
1941, being tax (or Contribution) deemed to be due not 
less than two months and not more than two years from 
the date of the Certificate

Income Tax (except Schedule C tax, tax charged under 
Miscellaneous Rule 7 of Schedule D, and Schedule £  
tax). Surtax, National Defence Contribution, Excess 
Profits Tax or Land Tax, being tax (or Contribution) 
deemed to be due not less than two months and not more 
than five years after the date of the Certificate. On 2nd 
May, 1947, Profits Tax was substituted for National 
Defence Contribution and Excess Profits Tax

Income Tax (except Schedule C tax, tax charged under 
Miscellaneous Rule 7 of Schedule D or Section 188 of the 
Income Tax Act, 1952, and Schedule E tax). Surtax, 
Profits Tax, Excess Profits Levy or Land Tax, being tax 
deemed to be due not less than two months after the 
date of the Certificate

Income Tax (except Schedule C tax, tax charged under 
Miscellaneous Rule 7 of Schedule D or Section 188 of the 
Income Tax Act, 1952, and Schedule E tax). Surtax, 
Profits Tax or Land Tax, being tax deemed to be due not 
less than two months after the date of the (Certificate

As for Fourth Series

As for Fourth Series

As for Fourth Series

As for Fourth Series
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Series
(and minimum 
denomination)

Ninth (£5) . .

Company issue of 27th June, 1966 
and after (£5)

Company issue of 21st December, 
1966 and after (£5)

Company issue of 15th April, 1967 
and after (£5) « %

Personal issue of 27th June, 1966 
and after (£5)

Personal issue 3rd January, 1972, 
until 29th June, 1973 (£5)

On sale

from

22nd March, 1961 
12th August, 1961 
25th November, 1961 
24th March, 1962 
28th April, 1962 
25th August, 1962 
19th January, 1963 
28th March, 1964 
28th November, 1964

27th June, 1966 
2nd August, 1966

21st December, 1966 
25th February, 1967

15th April, 1967

24th June, 1967

29th November, 1967

28th August, 1968

23rd December, 1968

24th March, 1969

29th September, 1969

25th February, 1970

26th April, 1971

29th September, 1971

27th June, 1966 
29th November, 1967 
29th September, 1971

3rd January, 1972

to

11th August, 1961 
24th November, 1961 
23rd March, 1962 
27th April. 1962 
24th August, 1962 
18th January, 1963 
27th March, 1964 
27th November, 1964 
26th June, 1966

1st August, 1966 
20th December, 1966

24th February, 1967 
14th April, 1967

23rd June, 1967

28th November, 1967

27th August, 1968

20th December, 1968

21st March. 1969

26th September, 1969

24th February, 1970

23rd April, 1971

28th September, 1971

3Ist December, 1971

28th November, 1967 
28th September, 1971 
31 St December, 1971

29th June, 1973

Rate
per

annum

% 
% 
% 

% 
2i%  

0 

0

3i%
0

4i%
O

4J%

|4% if tendered 
|2 i% ifenc^hed  
3f % if tendered 
2 | % if encashed 
|4f%  if tendered 
3% if encashed 
|4 |%  if tendered 
3% if encashed 
j4J% if tendered 
3% if encashed 
H  % if tendered 
3% if encashed 
5 i%  if tendered

if encashed
5 i % if tendered 
!3% if encashed 
|4J% if tendered 
|2}% if encashed 
3 i % if tendered 
'2% if encashed

3J%
4%

Tax exemption

As for Fourth Series

Interest allowed on Certi
ficates exempt from Cor
poration Tax

As for the issue of 27th 
June, 1966

As for the issue of 27th 
June, 1966

Income Tax, Surtax and 
Capital Gains Tax

Income Tax, Surtax and 
Capital Gains Tax

Tax (or contribution) payable by certificate

Income Tax (except Schedule C tax, tax charged under 
Section 188 of the Income Tax Act, 1952, and Schedule E 
tax). Surtax, Profits Tax or Land Tax, being tax deemed 
to be due not less than two months after the date of the 
Certificate

Corporation Tax or any remaining liability to Profits Tax

As for the issue of 27th June, 1966

Corporation Tax

Certificates may be tendered by individuals, partnerships, 
trustees and other bodies not liable to Corporation Tax 
in or towards payment of Income Tax (except Schedule C 
tax, tax charged under Section 188 of the Income Tax 
Act, 1952, and Schedule E tax). Surtax or Capital Gains 
Tax. (Certificates were also accepted in payment of the 
Special Charge due on 1st January, 1969.)

Certificates may be tendered by individuals, partnerships, 
trustees and other bodies not liable to Corporation Tax 
in or towards payment of Income Tax (except Schedule C 
tax, tax charged under Section 159 (2) of the Income and 
Corporation Taxes Act, 1970, and Schedule E tax). 
Surtax or Capital Gains Tax.

i

Year 
31 M

19
19
19
19
19
19
19
19
19
19
19
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Certificates of Tax Deposit
The prospectus dated 6th October, 1975 states that the Commissioners of Inland Revenue are authorised to accept from persons liable to certain United Kingdom taxes deposits for which cert.ficates 
to be known as Certificates of Tax Deposit will be issued. Deposits have been accepted from 6th October, 1975.

Lodging of Deposits. Deposits may be made by individuals, trustees, compames or other 
persons and bodies for the payment of tax assessed on or due from them. Partnerships may make 
deposits for the payment of tax assessed on the partnership. Personal representatives may make 
deposits for payment of tax due on or from the estate of a deceased person.

The first deposit must be of an amount not less than £2,000. Subsequent deposits may be of an 
amount not less than £500 provided that, with those additional deposits, the total amount then 
on deposit is £2,000 or more.

Application of Deposits in Payment of Tax. A Certificate may be tendered in or towards 
payment of any of the taxes listed below due from the depositor or from his personal representatives 
in their capacity as such.

If a deposit is used to pay tax, that tax will be treated as paid, to the extent of the deposit and 
any accrued interest, on the date on which it would be due as shown below, or on the dale on 
which the deposit was made if this date is later than the due date as shown below.

Deposits shall be applied in payment of tax in such order as the depositor shall require.
If a part of a deposit applied in payment of tax remains unused that part may, if not withdrawn 

for cash, be applied in or towards payment of a future tax liability. The balance of the deposit 
will retain for interest purposes the date on which it was originally made.

Due Dates for Tax. For the purposes of these deposits tax will be deemed to be due as follows :•

TAX
Income Tax (except PAYE tax, 
tax deducted from payments to 
sub'Contractors, and as specified 
below)
If payable in one sum

DUE DATES

Schedule D tax payable 
in two instalments

Income Tax charged at a rate other 
than the basic rate on income from 
which income tax has been deducted 
(otherwise than under Section 204 
of the Income and Corporation 
Taxes Act 1970) or from or on 
which income tax is treated as 
having been deducted or paid, or 
income chargeable under 
Schedule F
Surtax

1st January in the year of assessment for which the tax is 
payable.
1st Instalment—1st January in the year of assessment for 
which the tax is payable.
2nd Instalment—1st July next following the end of the 
year of assessment for which the tax is payable.
6th July next following the end of the year of assessment 
for which the tax is payable.

Capital Gains Tax

1st January next following the end of the year of assess
ment for which the tax is payable. (As surtax ceased to 
be charged for years after 1972-73, no interest can 
accrue on deposits applied in payment of that tax).
the day next following the expiration of three months 
from the end of the fiscal year in which the assessed 
gains accrued.

344

TAX
Capital Transfer Tax 
on death

on lifetime gifts

Corporation Tax 
on profits

(a)

(b)

(c)

Composite rate income tax 
payable by building societies to 
which Section 343 of the Income 
and Corporation Taxes Act 
1970 applies
Advance Corporation Tax on 
payments which are “qualifying 
distributions”
(Section 84 Finance Act 1972)

Income Tax on payments
by companies which are “ relevant
payments”
(Section 104 Finance Act 1972)

Petroleum Revenue Tax

DUE DATES
6 months after the end of the month in which the death 
occurs or on the date of delivery of the account by the 
personal representatives, if earlier.
6 months after the end of the month in which the charge
able transfer is made or if the transfer is made after 
5th April and before 1st October in any year, at the end 
of April in the next year.
in the case of a company carrying on a trade and not 
falling within (b) below, either the day next following the 
end of a period of 9 months from the end of the accounting 
period for which it is assessed or where the company was 
before 1st April, 1965 carrying on a trade within the 
charge to income tax and for so long as the company 
continues to be within the corporation tax charge in 
respect of that trade, the day next following the expiration 
of an interval from the end of that accounting period 
equal to that between the end of the company’s basis 
period for income tax for 1965-66 and 1st January, 1966, 
whichever is the later.
in the case of a building society to which Section 344(2) of 
the Income and Corporation Taxes Act 1970 applies, 
either the day next following the expiration of an interval 
from the beginning of the accounting period for which it 
is assessed equal to that between the beginning of the 
society’s basis period for income tax for 1965-^6 and 
1st January, 1966 or, if it is earlier and the said basis 
period did not extend into the year 1966, the day next 
following the expiration of an interval from the end of that 
accounting period equal to that between the end of the 
said basis period and 1st January, 1966.
in other cases, the day next following the end of a period 
of 9 months from the end of the accounting period for 
which it is assessed.
1st January in the year of assessment for which the tax is 
payable.

14 days after the end of the return period.

4 months after the end of the chargeable period to which 
the tax relates.
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Taxation of Interest. Interest will be allowed, or in the case of withdrawals for cash, will be
paid, without deduction of tax but in all cases will be itself income of the depositor or his estate 
for tax purposes.

Termination of Scheme. The Treasury may at any time direct that no further deposits shall be
received. Deposits held after the giving of such a direction shall be applied in satisfaction of tax
or withdrawn in cash within a period to be specified in the notice. This period will be not less 
than SIX years.

Transferability. Deposits will not be transferable except that a company’s deposit may be 
applied in payment of tax payable by a company which is either the first company’s holding com
pany or Its subsidiary or another subsidiary of its holding company.

Withdrawals for Cash. A deposit or part of a deposit together with accrued interest may be 
withdrawn for cash at any time. Deposits may be withdrawn for cash in such order as the deposi
tor shall require.
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Tax Deposit Accounts
The prospectus dated 29th March, 1973 stated that the Commissioners of Inland Revenue were authorised to accept from companies liable to United
held in accounts to be known as Tax Deposit Accounts, and for which certificates to be known as Tax Deposit Certificates would be issued. Deposits were accepted rrom zna p , 
October, 1974.

Lodging of Deposits. The first deposit must be of an amount not less than £5,000. Subsequent 
deposits in the same account may be of any amount.

Application of Deposits in payment of tax. A certificate may be tendered on or towards pay* 
ment of Corporation Tax (other than Advance Corporation Tax) due from the depositor. 
Deposits shall be applied in payment in the order in which they were made, and, where tax for 
more than one accounting period is payable, in the order in which the liabilities are deemed to 
be due. If part of a deposit applied in payment of tax remains unused that part may, if not with
drawn for cash, be applied in or towards payment of a future tax liability.

Interest on Deposits applied in payment of tax.
Due dates for tax. For the purposes of these deposits Corporation Tax will be deemed to be 

due as follows:—
(a) in the case of a company carrying on a trade and not falling within ib) below, either the 

day next following the end of a period of 9 months from the end of the accounting period 
for which it is assessed, or the day next following the expiration of an interval from the 
end of that accounting period equal to that between the end of the company’s basis period 
for income tax for 1965-66 and 1st January, 1966, whichever is the later;

(b) in the case of a building society to which Section 344(2) of the Income and Corporation 
Taxes Act 1970 applies, either the day next following the expiration of an interval from 
the beginning of the accounting period for which it is assessed equal to that between the 
beginning of the society’s basis period for income tax for 1965-66 and 1st January, 1966, 
or, if it is earlier and the said basis period did not extend into the year 1966, the day next 
following the expiration of an interval from the end of that accounting period equal to 
that between the end of the said basis period and 1st January, 1966;

(c) in other cases, the day next following the end of a period of 9 months from the end of the 
accounting period for which it is assessed.

Interest on Deposits applied in payment of tax.
(i) Interest will be allowed on the full amount of a deposit applied in payment of tax so long 

as the principal together with interest thereon is equal to or less than the amount of tax in 
respect of which the deposit is to be applied. If the deposit is to be applied in payment of 
tax and the principal together with interest calculated as set out below exceeds the amount 
of the tax, interest will be allowed only on such part of the principal as with interest on 
that part is equal to the amount of the tax; and that part of the principal with interest will 
be applied in payment of the tax.

(ii) Interest will be allowed on a deposit on a daily basis from the date of receipt until the day on 
which Corporation Tax in or towards payment of which it is applied is deemed to fall due. 
The rate of interest allowable for each calendar quarter will be calculated quarterly in

arrear as at the last day of each calendar quarter at the unweighted average of the average 
annual rate of discount, to the nearest second decimal place, for 91 Day Bills at the wwkly 
tenders for Treasury Bills during the quarter in question, as certified by the Bank of England. 
Additional interest will be allowed at a  rate to be notified from time to time. Interest will 
not be compounded. If the deemed due date for tax falls on a day other than the first day 
of a calendar quarter interest for the final incomplete quarterly period will be allowed at 
the rate applicable for the immediately preceding quarter. Additional interest on a deposit 
will be allowed at the rate notified and in force for such interest at the time when the 
deposit was made.

Withdrawals for cash. A deposit or part of a deposit together with accrued interest may be 
withdrawn for cash at any time. Deposits may be withdrawn for cash in any order.

Interest on Deposits withdrawn for cash. Interest will be allowed on a deposit or part of a 
deposit withdrawn for cash on a daily basis from the date of receipt until the day on which the 
payable order for the repayment is issued. The rate of interest allowable for each calendar 
quarter will be calculated quarterly in arrear as at the last day of each calendar quarter at the 
unweighted average of the average annual rate of discount, to the nearest second decimal place, 
for 91 Day Bills at the weekly tenders for Treasury Bills during the quarter in question, as certified 
by the Bank of England. Interest will not be compounded. If  the payable order is issued on a day 
other than the first day of a calendar quarter interest for the final incomplete quarterly period will 
be allowed at the rate applicable for the immediately preceding quarter.

Taxation of interest. Interest will be allowed, or in the case of withdrawals for cash, will be paid, 
without deduction of tax but will be itself income of the depositor for tax purposes.

Termination of Scheme. The Treasury may at any time direct that no further deposits shall be 
received. Deposits held in accounts after the giving of such a direction shall be applied in satis
faction of tax or withdrawn in cash within a period to be specified in the notice. This period will 
be not less than 2 years. The Treasury directed that from 8th October, 1974 no further deposits 
should be received. Deposits held in accounts after that date shall be applied in satisfaction of tax 
or withdrawn for cash within the period ended 1st January, 1977.

Transferability. Deposits will not be transferable except that a company’s deposit may be 
applied in payment of Corporation Tax (other than Advance Corporation Tax) assessed upon a 
company which is either the first company’s holding company or its subsidiary or a subsidiary of 
its holding company.

Amount outstanding 3Ist March, 1975 • • £4,058,613

t ^ m
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T v  1808 offered holders of either Consolidated 3% Annuities or Reduced
holdings for a Terminable Annuity, dependent either 

^ nominee, or on the continuance of the lives of two 
*1̂ ? ®f 11̂® survivor of them. The amounts of stock transferred for the purchase 

were to go to the Sinking Fund, and the dividends on the stock were to be 
K m on c-  ̂k® Commissioners m like manner as the dividends on the other stock
?o be navfl^M^m u T?® Annuities granted in exchange for stock were
on^fon^^h^ntrf^f^^^ Sinking Fund half-yearly with the further provision that a sum equal to

annuity shall be paid upon the death of any single nominee, or upon the
nominces. The rates of annuity were based on the 

ki® {PP^tality and it w ^  prescribed that no person under the age of 35
P® ? ^ ^  ® the nominee in respect of any Life Annuity. The table was so
®̂® ®̂®’ *̂ ® ^ ‘̂ ® Annuity increased with the price of the stock with the

a S  of 7? fk  7® k- ^ ° u ity  was to be granted in respect of any nominee above the
fi^k^ which would be granted at 75 years of age. The total amount in any

to £I^So in d ^ in o ^ K  continuance of any single nominee was to be limited

" f  be granted upon either single or joint lives was extended to £3,000 
r  ^V?^hold®rs of Long Annuities expiring in 1860 were given the right to exchange their 

Lffs Aimuities at values as the Commissioners for the National Debt might from
B^en of 4% and 5% Bank Annuities were
»®ky®i* ^he right to exchange their holdings, at the current market price, for Life Annuities. The
Im^nnKlf^tk ° f  .l^®.Act of 1817 also allowed the purchase of Life Annuities for cash. The 
amount of the Life Annuity m such cases was to be computed in relation to the amount of 3 V
h i tb^ ^®''® ®̂®“ such stock been purchased with the money received
h i  the BaSk"nf^F^5?nT amount of the Life Annuity at the average price of the day as certified 
fn k ^^® consideration for Life Annuities was directed by the Act
to be laid out by the Commissioners in the purchase of 3 % Stocks. By the same Act oower wasf r Deferred Life A cu ities and Reversionary Life Annuities to persons of the age of

'*̂ ®®‘®d ^hat all stock held by the Commissioners on 
account of Life Annuities or otherwise was to be cancelled and the annual amount due on Life

Annuities was to be chargeable to a sum of £5,000,000 which was to be paid to the Commissioners 
annually. On 9th May, 1828, all the Acts empowering the Commissioners to grant annuities 
were repealed.
In 1829 an amended scheme was sanctioned empowering the Commissioners to accept from
any person either Stock, Long Annuities, or money for the purchase of Life Annuities, or Annuities
for a limited term of years. No restriction was placed upon the maximum amount of Life
Annuities, which could be arranged to be dependent on the continuance of a single life, or two
Joint lives, or on two joint lives and the life of the survivor and the Annuities might be arranged
to commence immediately, or they might be deferred for any agreed upon period. The value
of the Life Annuities to be granted was to be regulated by tables to be from time to time approved
by the Treasury. All stock transferred to the Commissioners in exchange for Annuities, or
purchased by them with money paid for Annuities, was directed to be cancelled as from the day
upon which it should be placed in the names of the Commissioners, and all annuities were made
chargeable upon the Co^olidated Fund. The National Debt Commissioners are authorised by
the Government Annuities Act, 1929, which consolidated earlier legislation, to grant, directly,
annuities for terms of years and, directly or through savings banks or other authorised agents,
immediate life annuities, deferred annuities and insurances. The grant of deferred annuities
was discontinued in 1912, the grant of annuities for terms of years in 1918, and the grant of
insurances in 1929 ; any “ new ” insurance contracts since that date are variations of existing 
contracts.
Immediate life annuities and annuities for terms of years are charged on the Consolidated 
Fund ; deferred annuities and insurances are charged on the Government Annuities Investment 
Fund and any deficiency is met by issues from the Consolidated Fund.
Securities transferred to the Commissioners and those bought with money paid for life annuities
were cancelled. Money received for insurance premiums is paid into the Government Annuities 
Investment Fund.
Section 33 of the Finance Act, 1962, terminated the power to grant annuities under the 1929
Act. Exceptions were made in cases where the purchase was completed before 21st August 1962
or where the grant of an annuity is by way of commutation of a savings bank insurance’ or on
surrender of a savings bank insurance or on default in the payment of premiums on a savings 
bank insurance.
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Life Annuities
Estimated Net change during year Estimated Net change during yearYear ended caDital

31 MARCH liability
X C<11 CiiUCU

31 MARCH
wapi lal
liability

outstanding Increase Reduction . outstanding Increase
1
1 Reduction

1900 £60,238,885 £23,995,605 1938 £12,539,750 £416,412 _

1901 61,677,469 1,438,584 1939 13,549,699 1,009,949
1902 63,190,859* 1,513,390 1940 14,621,200 1,071,501 ■ 1 I,,
1903 55,560,036 £4,735,366 1941 14,747,665 126,465
1904 51,363,458 4,196,578 1942 14,375,525 £372,140
1905 47,756,246 — 3,607,212 1943 14,159,396 216,129
1906 43,459,548 — 4,296,698 1944 j  13,812,336 347,060
1907 40,864,211 2,595,337 1945 13,637,000 175,336
1908 39,407,575 1,456,636 1946 13,634,000 3,000
1909 38,009,337 — 1,398,238 1947 ' 13,303,000 331,000
1910 35,876,861 2,132,476 1948 12,952,000 351,000
1911 34,417,265 1,459,596 1949 12,811,000 141,000
1912 33,044,389 1,372,876 1950 12,581,000 230,000
1913 31,519,908 — 1,524,481 1951 1 12,325,000 256,000
1914 29,552,219 1,967,689 1952 1 11,969,000 356,000
1915 28,040,721 1,511,498 1953 1 11,874,000 95,000
1916 26,158,871 1,881,850 1954 11,500,000 i

374,000
1917 24,045,178 — 2,113,693 1955 11,614,000 114,000
1918 21,903,435 — 2,141,743 1956 10,918,000 696,000
1919 20,645,412 1,258,023 1957 10,438,000 480,000
1920

1 19,313,709 1,331,703 1958 9,889,000 549,000
1921 17,698,090 1,615,619 1959 9,419,000 1 470,000
1922 16,191,166 1,506,924 1960 9,042,000 1 377,000
1923 13,681,065 2,510,101 1961 8,562,000 480,000
1924 13,451,342 1

229,723 1962 8,052,000 510,000
1925 13,053,408 397,934 1963 7,523,000 529,000
1926 12,639,540 — 413,868 1964 6,830,000 693,000
1927 12,242,000 — 397,540 1965 6,199,000 631,000
1928 12,551,086 309,086 1966 5,611,000 588,000
1929 ;  12,531,110 19,976 1967 5,074,000 537,000
1930 12,163,010 368,100 1968 4,609,000 465,000
1931 11,999,650 163,360 1969 4,116,000 493,000
1932 11,719,020 280,630 1970 3,656,000 460,000
1933 11,895,766 176,746 1971 3,307,000 349,000
1934 12,067,146 171,380

11 1972 2,930,000 _ 377,000
1935 12,077,795 10,649 1

1 1973 2,590,000 340,000
1936 12,108,986 31,191 1974 2,310,000 280,000
1937 12,123,338 14,352 1 1975 1,980,000 330,000

*The liability on 31st March, 1902, was readjusted to take account of the change which took place in 1902/3 in the method of estimating liability.
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Terminable Annuities were issued to the National Debt Commissioners on account of Post Office 
Savings Bank and Trustee Savings Banks funds as follows :

Date Amount issued 
at 3i%

Amount issued 
at 3%

Amount issued 
a t2 i%

Term of 
Annuity 
Years

12th April, 1943 £120,000,000 27
9th September, 1943 — 120,000,000 27
24th January, 1944 — 120,000,000 27
22nd May, 1944 — 120,000,000 27
17th August, 1944 — 120,000,000 31
15th January, 1945 — 120,000,000 31
19th March, 1945 120,000,000 31
10th July, 1945 120.000,000 31
21st December, 1945 200,000,000 30
3nd May, 1946 — £250,000,000 30
18th December, 1948 50,000,000 30
29th March, 1949 90,000,000 30
31st March, 1950 £50.000,000 — 30

m

m

Under Section 14(1) of the Post Office Act, 1961, the Consolidated Fund assumed a liability for 
Terminable Annuities of £186,739,285.

m
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Terminable Annuities
due to the National Debt Commissioners

The above Annuities combined

Year ended 
31 M A R C H

Amount
outstanding

Repaid

1965 £799,727,430 £76,989,685
1966 720,864,211 78,863,219
1967 640,079,064 80,785,147
1968 557,767,582 82,311,482
1969 474,369,150 83,398,432
1970 390,238,867 84,130,283
1971 312,130,295 78,108,572
1972 250,350,869 61,779,426
1973 192,767,668 57,583,201
1974 137,254,510 55,513,158
1975 83,804,471 53,450,039
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Treasury Bills were first issued in March, 1877,
Tenor. Treasury Bills may be issued for any period not exceeding twelve months. Various 

terms within this limit have been used. From 1917 tender Bills were all for three calendar months 
and from 1st May, 1950, they have all been for 91 days, except for those issued for 63 days in the 
winters of 1955 to 1962.

Method of issue. Treasury Bills are issued either by allotment to the highest bidders at the 
weekly tender, or at any time at a rate of discount fixed by the Treasury. Since 1925 tap Bills 
have generally been issued only to Government Departments and the Issue Department of the 
Bank of England.

following the passing of the Treasury Bills Act.
. .u . .! ..« «  fU^ frtiirtwine Friday for payment on any day in the following week. The amount

h ? r e S d  S S i  tno?Se7 it may not be increased. Bills are dated and issued 
H on T t h s  t t S e r *  H o r b u ^  day ‘n the week following the tender. Tenders

rnorafnmfons ran g iS  from £5,000 to £100 000 and tenders must be for not less than £50,000. 
The price offered must be a multiple of one half-penny.

The allotment. So far as the total to be issued permits, tenders receive allotment in full at the
highest prices bid. When the amount still to be allotted falls short of the amount tendered at the nigncsipijw» u ___  nrnnnrtmnatelv to such aoplications.

Year ended 
31 DECEMBER

Average
Rate*

Year ended 
31 M A R C H

Amount
outstanding

Net change during year
Year ended 

31 DECEMBER
Average

Rate*
Year ended 
31 M A R C H

Amount
outstanding

Net change 

Increase

during year 

ReductionIncrease Reduction

1900
1901

£3-995
3-475

1900
1901
1902

£16,133,000
21.133.000
21.133.000

£8,000,000
5,000,000

1925
1926
1927

£4-090
4-510
4-255

1926
1927
1928

£564,855,000
599.175.000
526.940.000

£34,320,000
£10,755,000

72,235,000
1902 2-960 1903 21,133,000 1928 4-140 1929 700,295,000 173,355,000

111,410,0001903 3-445 1904 21,133,000 1929 5-255 1930 588,885,000
1904 2-905 1905 21,133,000 1930 2-540 1931 569,825,000

34,630,000
19,060,000

1905 2-200 1906 19,213,000 £1,920,000 1931 3-510 1932 604,455,000
1906 3-000 1907 10,713,000 8,500,000 1932 1-660 1933 775,905,000 171,450,000
1907 3-760 1908 12,000,000 1,287,000 1933 0-590 1934 799,810,000 23,905,000

490,0001908 2-245 1909 14,500,000 2,500,000 1934 0-725 1935 799,320,000
1909 2-140 1910 14,500,000 1935 0-525 1936 763,115,000 36,205,000
1910 3-060 1911 14,500,000 1936 0-575 1937 674,595,000 — 88,520,000
1911 2-825 1912 8,100,000 6,400.000 1937 0-555 1938 828,660,000 j 154,065,000
1912 3-040 1913 9,500,000 1,400,000 1938 0-610 1939 892,425,000 63,765,000
1913 3-480 1914 13,000,000 3,500,000 1939 1-210 1940 1,427,710,000 1 535,285,000
1914 3-010 1915 77,150,000 64,150,000 1940 1-025 1941 2,211,650,000 '1 783,940,000
1915 2-845 1916 566,826,000 489,676,000 1941 1-005 1942 2,620,600,000 408,950,000
1916 t 1917 463,705,000 103,121,000 1942 1-005 1943 2,838,920,000 218,320,000
1917 t 1918 973,444,000 509,739,000 1943 1-005 1944 3,149,170,000 310,250,000
1918 t 1919 957,236,000 16,208,000 1944 1-005 1945 3,680,665,000 531,495,000
1919 t 1920 1,107,318,000 150,082,000 — 1945 0-895 1946 4,423,355,000 742,690,000
1920 t 1921 1,120,841.000 13,523,000 1946 0-505 1947 4,884,690,000 461,335,000
1921 4-575 1922 877,214,000 243,627,000 1947 0-510 1948 4,910,170,000 25,480,000 —
1922 2-570 1923 616,010,000 261,204.000 1948 0-510 1949 4,418,380,000 491,790,000
1923 2-620 1924 588,320.000 27,690,000 1949 0-510 1950 4,842,505,000 424,125,000 —

1924 3-390 1925 575,610,000 — 12,710,000
•The simple arithmetic average for six-month Bills to 1915 and for three-month Bills from 1921.
|T he average rate on six-months’ Bills to 13th April, 1915, was £2'845 As from I3th April, 1915, the tender system ceased and issues were made at fixed rates subject to variation without notice. 

The rate on three-months’ Bills opened at 2J%, was increased to 4J%  on 9th August, 4f%  on 27th October and 5% on 12th November. Fixed rates continued in operation throughout 1916, the rate 
being altered from 5% to 4 i%  on 24th March, to 5% on 16th June and to 5^% on 14th July.
Sales were suspended as from 4th January, 1917. From 3rd April to 19th June the tender system was restored and the extreme fluctuation was from £4-735% to £4-860%. During this period fixed rates 
for £250,(W0 minimum three-months’ Bills were continued for the Banks and Discount Houses only, the rate being £4-610% to 5th May and thereafter £4-660%. On 19th June the tender system was again 
suspended and a fixed rate of 4 i%  was re-introduced for all Bills. This rate was altered to 4}% on 3rd July and to 4%  on 27th December
The fixed rate was reduced to 3 i%  on 14th February, 1918, and continued until 31st May. 1919, when the issue was suspended. The issue was resumed on 14th July at 3 i% , altered to 4 i%  on 6th October and to 5 i % on 7th November. j 2 /o> i /o
The fixed rate was increased from 5 | % to 6J%  on I4th April, 1920, and was reduced to 6% on 11th March, 1921. On 11th April, 1921, the fixed rates were discontinued and the tender system re-introduced.
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Year ended

D E C E M B E R
March

1950 £0-520
1951 0-510
1952 2-005
1953 2-400
1954 2-100
1955 3-800
1956 5-180
1957 4-075
1958 5-785
1959 3-295
1960 4-590
1961 4-480
1962 4-860
1963 3-550
1964 4-300
1965 6-455
1966 5-610
1967 5-720
1968 7-255t
1969 7-780
1970 7-270
1971 6-655
1972 4-340
1973 8070
1974 11-945
1975 9-495
1976 8-460

• The simple arithmetic average ( 
t  The tender due on 15th March



/eek. The amount 
e dated and issued 
: tender. Tenders 
Bills are issued in 
less than £50,000.

ment in full at the 
mt tendered at the 
ns.

e during year

Reduction

£10,755,000

72.235.000

111,410,000
19.060.000

490,000
36.205.000
88.520.000

491.790,000

)n without notice, 
out 1916, the rate

m

Year ended 
31

D S C E M B E R

Monthly Average Tender Rate* Year ended 
31

M A R C H
March June September December

1950 £0-520 £0-510 £0-515 £0-510 1951
1951 0-510 0-510 0-510 0-980 1952
1952 2-005 2-425 2-485 2-410 1953
1953 2-400 2-365 2-265 2-110 1954
1954 2-100 1-610 1-635 1-785 1955
1955 3-800 3-965 4-070 4-085 1956
1956 5-180 5-055 5-110 4-940 1957
1957 4-075 3-870 5-415 6-435 1958
1958 5-785 4-455 3-650 3-160 1959
1959 3-295 3-445 3-485 3-610 1960
1960 4-590 4-880 5-535 4-440 1961
1961 4-480 4-495 6-605 5-355 1962
1962 4-860 3-805 3-690 3-640 1963
1963 3-550 3-690 3-690 3-740 1964
1964 4-300 4-440 4-655 6-625 1965
1965 6-455 5-590 5-510 5-480 1966
1966 5-610 5-690 6-755 6-640 1967
1967 5-720 5-270 5-340 7-520 1968
1968 7-255t 7-210 6-745 6-800 1969
1969 7-780 7-890 7-795 7-700 1970
1970 7-270 6-870 6-815 6-815 1971
1971 6-655 5-605 4-835 4-365 1972
1972 4-340 5-205 6-440 7-760 1973
1973 8-070 7-060 10-965 12-465 1974
1974 11-945 11-230 11-065 10-990 1975
1975 9-495 9-425 10-355 10-820
1976 8-460 10-960

Amount
outstanding

£5,009,895,000
4.273.095.000
4.406.625.000
4.491.420.000
4.931.390.000
4.788.020.000
4.195.295.000
4.571.150.000
4.898.140.000
5.202.125.000
4.648.130.000
5.330.600.000
4.237.370.000
4.417.695.000
4.672.365.000
5.121.795.000
3.884.705.000
5.454.785.000
5.740.885.000
4.560.855.000
3.290.595.000
3.586.167.000
3.093.305.000
5.509.270.000
7.521.575.000

Treasury Bills
Net change during year

Increase

£167,390,000

133.530.000 
84,795,000

439.970.000

375.855.000
326.990.000
303.985.000

682.470.000

180.325.000
254.670.000
449.430.000

1,570,080.000
286.100.000

295,572,000

2.415.965.000
2.012.305.000

• The simple arithmetic average of the weekly average rates of discount. The last syndicated tender was that submitted by the London Discount Market on lOlh September, 1971 
t  The tender due on 15th March did not take place owing to the emergency Bank Holiday.

Reduction

£736,800.000

143.370.000
592.725.000

553,995,000 

1,093,230,000

1,237,090,000

1.180.030.000
1.270.260.000

492,862,000

period fixed rates 
system was again

% on 6th October

tern re-introduced.
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Treasury Deposits by Banks

As from 7th July, 1940, the

were issued for five and seven f o n ^ \ n  addiuon to six^ Fridays the
These currencies were changed to 154 182 allotment on any day of their
l s : ? n  t r f o T ^ h i f w S ' T l —  was approximately in proportion to the banks depostts.

Receipts were issued in amounts °?
but at the inception of the system it was understo^ that^n Receipts could be surrendered
discount Receipts at the current current Government
S 't^^^.iT ^es^ '' %”o ^o^ssIn^vYltfeVa ^  P a | until the date of surrender.
T h f o u t s S in g  Receipts were paid off at the end of February, 1952.

)

Year ended 
31 M A R C H

1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952

Amount
outstanding

Net change during year

Increase Reduction

£429,500,000
496.500.000
969.000. 000

1.389.500.000
1.859.000. 000
1.559.000. 000
1.456.500.000
1.291.000. 000
1.135.500.000

465.000. 000
283.500.000

£429,500,000
67,000,000

472.500.000
420.500.000
469.500.000

£300,000,000
102.500.000
165.500.000
155.500.000
670.500.000
181.500.000
283.500.000

m

m

j '
^ s l ,
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Ways and Means Advances
See over
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The power of the Treasury to borrow by Ways and Means Advances derives from the Annual 
Appropriation Acts and Consolidated Fund Acts. When the Ways and Means resolutions are 
p^sed  in Parliament in March and July, the Government is thereby authorised to legislate to 
raise the funds to cover the expenditure sanctioned by the Commons. A clause in the March Bui 
(Consolidated Fund Bill) empowers the Treasury to borrow temporarily in anticipation ot 
revenue within the total amount set out elsewhere in the Bill. Money borrowed otherwise than 
on Treasury Bills must be repaid not later than the next succeeding quarter to that m which it 
is borrowed. With the passage of the Appropriation Act in the summer the Treasury is given 
powers similar to those given in the clause referred to in the March Bill. u j  u
Although the Treasury may borrow from any person, it is customary for advances to be made by 
the Bank of England and the Public Departments. The Departmental sources aie the National 
Debt Commissioners, many funds controlled by the Paymaster-General and a number of other
accounts
On 26th'March, 1968, in moving the Second Reading of the Consolidated Fund (No. 2) Bill, 
the Financial Secretary to the Treasury said that the Bill no longer included the traditional clause 
conferring power on the Treasury to borrow temporarily up to the limit of supply authorised by 
the Bill, This was due to the enactment on the 13th Majch of the National Loans Act. Section 
18 of the Act authorises any excess of Consolidated Fund payments over receipts to be met from 
the National Loans Fund and Section 12 gives the Treasury a general power to borrow sufficient 
sums to meet the difference between the authorised payments out of, and the authorised receipts

He went on to say that this new power replaces all the existing Treasury borrowing powers under 
previous legislation, among them the temporary borrowing power conferred by the annual 
Consolidated Fund and Appropriation Acts. The passage of the National Loans Act makes it 
unnecessary for the Treasury to continue to seek from time to time temporary powers of borrowing 
specifically related to the periodic supply grants authorised by Consolidated Fund and Appropria
tion Acts. In future, therefore, such Acts will make no provision authorising temporary borrowing
by the Treasury. _  , • , tt r y-.
On 21st March, 1956 the Financial Secretary to the Treasury stated m the House of Commons
that a  provision was omitted from the Consolidated Fund Bill this year (1956) which had hitherto
restricted to three per cent, the rate of interest payable on Ways and Means Advances. Since
the market rate for day-to-day money was now above three per cent, it would be unreasonable to
expect to borrow money at three per cent, or less.
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Year endc 
3 1  M A R C

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937



Ways and Means Advances
Year ended Amount Net change during year Year ended
31 M A R C H outstanding 31 M A R C H

Increase Reduction

1900 1938
1901 £3,000,000 £3,000,000 1939
1902 £3,000,000 1940
1903 1941
1904 2,000,000 2,000,000 — 1942
1905 2,000,000 1943
1906 — 1944
1907 1 — 1945
1908

%

— 1946
1909 — — — 1947
1910 21,000,000 21,000,000 — 1948
1911 — 21,000,000 1949
1912 — 1950
1913 — — 1951
1914 — — 1952
1915 — — — 1953
1916 19,896,500 19,896,500 — 1954
1917 217,526,500 197,630,000 — 1955
1918 192,271,353 — 25,255,147 1956
1919 454,992,000 262,720,647 — 1957
1920 204,887,000 — 250,105,000 1958
1921 154,489,000 — 50,398,000 1959
1922 147,301,500 7,187,500 1960
1923 193,897,500 46,596,000 — 1961
1924 186,155,500 — 7,742,000 1962
1925 166,585,000 — 19,570,500 1963
1926 139,441,000 — 27,144,000 1964
1927 116,601,000 — 22,840,000 1965
1928 161,850,000 45,249.000 — 1966
1929 37,050,000 124,800,000 1967
1930 48,530,000 11,480,000 1968
1931 24,500,000 — 24,030,000 1969
1932 7,500,000 — 17,000,000 1970
1933 34,550,000 27,050,000 — 1971
1934 44,900,000 10,350,000 — 1972
1935 34,060,000 — 10.840,000 1973
1936 19,055,000 15,005,000 1974
1937 23,535,000 4,480,000 1975

Amount
outstanding

£13,095,000
27.885.000
61.490.000

172.260.000
195.135.000
288.995.000
394.475.000
576.460.000
504.650.000
613.455.000
340.810.000
343.485.000
407.765.000
446.845.000
337.940.000
307.315.000
327.945.000
315.210.000
294.600.000
276.890.000
277.080.000
340.755.000
246.015.000
307.310.000
260.720.000
239.150.000
314.530.000
343.165.000
302.620.000
272.560.000
277.645.000
337.650.000
427.865.000
556.295.000
502.215.000
633.930.000
829.746.000
976.949.000

Net change during year

Increase

£14,790,000
33.605.000

110.770.000
22.875.000
93.860.000

105.480.000
181.985.000

108.805.000

2,675,000
64.280.000
39.080.000

20,630,000

190,000
63.675.000

61.295.000

75.380.000
28.635.000

5,085,000
60.005.000
90.215.000

128.430.000

131.715.000
195.816.000
147.203.000

Reduction

£10,440,000

71,810,000

272,645,000

108,905,000
30.625.000

12.735.000
20.610.000 
17,710,000

94.740.000

46.590.000
21.570.000

40.545.000
30.060.000

54,080,000
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Treasury Stock 1986-2016
The Treasury Notice dated 31st December, 1946, stated that the properties transferred to the 
National Coal Board on the primary vesting date of 1st January, 1947, included the coal royalties 
previously owned by the Coal Commission. Arrangements had therefore been made to extinguish 
as on 1st January, 1947, the 3% Coal Commission Guaranteed stock, 1980/2016, that was issued 
by the Coal Commission to finance the acquisition of the royalties. All the Coal Commission 
stock outstanding was held by the National Debt Commissioners to whom the stock was originally 
issued.
Under Section 32 of the Coal Industry Nationalisation Act, 1946, agreement had been reached 
between the Treasury and the National Debt Commissioners for the cancellation on 1st January, 
1947, of the outstanding Coal Commission stock and the issue in exchange of Government stock 
on the following terms :—

1. N O M I N A L  A M O U N T  OF  C O A L  C O M M I S S I O N  S T O C K  outstanding (after
application of Redemption Fund) .............................................................. £69,470,814

(N ote: £35,000,000 Coal Commission 3% Guaranteed Stock 1980/2016 was issued at 97J in 
August, 1943, and a further £36,500,000 at 97J in December, 1943.)
2 .  A G R E E D  V A L U E  O F  C O A L  C O M M I S S I O N  STOCK on Ist January, 1947(at 113J) £78,849,374
3. N A M E  A N D  T E R M S  O F  G O V E R N M E N T  S T O C K * .  2J% Treasury Stock, 1986/2016. Interest 
payable half-yearly, 15th March and 15th September. The stock may be redeemed at par, in 
whole or in part, on or at any time after 15th March, 1986. If not previously redeemed, the stock 
will be repaid at par on 15th March, 2016.

4. A G R E E D  I S S U E  P R I C E  of the Government stock is lOOJ. The amount of the stock created 
and issued to the National Debt Commissioners on 1st January, 1947, is therefore £78,457,089.

The amount outstanding has remained constant at £78,457,089.

m

m

m



4M
British Airways Board

Created by the Civil Aviation Act, 1971 the British Airways Board controls all the activities of 
British European Airways Corporation and British Overseas Airways Corporation and their 
subsidiaries. The Stocks below were issued originally by the Corporations as Government- 
guaranteed stocks but the Treasury assumed direct liability under the Air Corporations Act. 
The amounts outstanding are all held by the National Debt Commissioners.

Stock Issued Issue
Price

Amount
Issued

Outstanding 
31st March, 

1975

2h%  British Overseas Airways Corporation Stock 31st March, 1971/76 .. 
4 i%  British European Airways Corporation Stock 9th December, 1972/77 
4% British Overseas Airways Corporation Stock 16th March, 1974/80 
2J% British Overseas Airways Corporation Stock 31st March, 1977/82 .. 
3 % British Overseas Airways Corporation Stock 15th February, 1980/83 .. 
3% British European Airways Corporation Stock 15th February, 1980/83

June, 1946 
December, 1952 
March, 1954 
January, 1947 
March, 1949 
February, 1949

99 
98

100 
lO li 
100 
100

£5,750,000
10,000,000
15.000. 000
10.000. 000 
18,000,000*
6,000,000

£2,204,167
10,000,000
13,941,176
4,857,143

15,670,588
6,000,000

•£3,500,000 of this Stock was issued by British South American Airways Corporation at 100 in February, 1949. It was deemed to be of the same 
issue as this Stock as from 15th February, 1950.
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Year e n d e d  
31 M A R C H

TOTAL 1 International Monetary Fund
interest Free Notes)

Internatiom
(In

il Development 
iterest Free Not*

Association
es)

Bank of Ei 
{l.W.

igland Interest 1 
I.F. Gold Depo:

Free Notes 
sits)

Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid

1949 £648,166,931 £304,625,000 — — — —

1950 1,011,456,002 £476,053,388 £112,764,317 480,450,000 £175,825,000
£10,000,000

_____

1951 842,551,462 133,451,359 302,355,899 470.800,000 350,000
1952 1,038,087,654 276,624,626 81,088,434 470,975,000 200,000 25,000
1953 1,047,802,751 149,999,263 140,284,166 471,250,000 275,000

56,300,0001954 938,625,072 68,623,211 177,800,890 415,175,000 225,000
1955 750,056,906 42,339,813 230,907,979 375,175,000 — 40,000,000
1956 748,406,419 51,350,555 53,001,042 375,175,000 — —
1957 916,362,698 228,459,386 60,503,107 577,025,000 201,850,000 —
1958 764,610,502 44,929,286 196,681,482 579,075,000 2,050,000

81,600,0001959 606,611,186 38,395,357 196,394,673 501,975,000 4,500,000
1960 764,164,282 212,525,000 54,971,904 651,175,000 174,400,000 25,200,000

£8,400,000 £8,400,0001961 607,019,416 9,825,000 166,969,866 510,525,000 1,425,000 142,075,000
1962 876,583,664 550,700,000 281,135,752 799,550,000 542,275,000 253,250,000 16,825,000 8,425,000

£3,200,000
'

1963 586,911,299 8,425,000 298,097,365 510,025,000 289,525,000 22,050,000 8,425,000
1964 588,271,153 16,450,000 15,090,146 514,600,000 8,025,000 3,450,000 24,000,000 8,425,000 6,475,000
1965 933,025,949 368,200,000 23,445,204 867,600,000 359,775,000 6,115,000 23,100,000 8,425,000 9,325,000

£11,950,000 £11,950,0001966 1,608,273,730 703,100,000 27,852,219 1,537,250,000 679,650,000 10,000,000 21,475,000 11,500,000 13,125,000
1967 1,578,832,504 30,725,000 60,166,226 1,507,550,000 15,325,000 45,025,000 22,550,000 11,500,000 10,425,000 15,850,000 3,900,000 —
1968 1,505,600,856 244,908,251 318,139,899 1,432,725,000 222,675,000 297,500,000 22,350,000 15,650,000 15,850,000 18,475,000 2,625,000
1969 1,914,869,306 635,938,009 226,669,559 1,827,700,000 607,975,000 213,000,000 15,375,000 — 6,975,000 17,225,000 £1,250,000
1970 1,881,902,808 424,925,000 457,891,498 1,835,875,000 424,925,000 416,750,000 8,975,000 6,400,000 15,900,000 — 1,325,000
1971 1,664,668,047 111,000,000 328,234,761 1,630,125,000 111,000,000 316,750,000 6,825,000 2,150,000 12,000,000 3,900,000
1972 1,367,048,809 297,619,238 1,351,850,000 278,275,000 4,900,000 1,925,000 — 12,000,000
1973 1,128,285,329 262,950,000 501,713,480 1,119,900,000 262,950,000 494,900,000 3,500,000 — 1,400,000 — —
1974 1,191,146,444 65,675,000 2,813,885 1,185,475,000 65,675,000 100,000 3,075,000 425,000 —
1975 1,133,457,477 — 57,688,967 1,129,400,000 56,075,000 1,725,000 1,350,000

Year ended 
3 1  M A R C H

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Year ended 
31 M A R C H

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962

International Bank for Reconstruction and 
Development (Interest Free Notes)

Outstanding

£57,475,000
82.125.000
82.125.000
82.125.000
81.675.000
80.550.000
76.575.000
72.575.000
65.575.000
49.650.000
28.800.000 
12,275,000

Bank of England Treasury Special 
Account (Interest Free Notes)

European Payments Union

Created Repaid Outstanding Created Repaid Outstanding

1

Created Repaid and/or 
reclassified Outstanding Created Repaid

£25,150,000 £500,000
£6,675,000

159,975,000 £248,625,000 £95,325,000
_

1
!

1
1

— —

14,625,000 129,650,000 275,000.000 _ _ _ _ _

— 500.000 54,350,000 68,475,000 £217,574,286 £217,574,286 _ _ _ _ _

450,000 , 32,025,000 127,700,000 96,175,000 204,833,214 9,568,571 £22,309,643 _ _ _ _ _ _ _ _ _ _

— 1,125,000 950,000 52,675,000 83,750,000 196,796,429 14,169,643 22,206,428 _ _ _ _ _  1 1 _ _ _ _ _

3,975,000 4.075,000 32,125,000 29,000,000 58,447,143 7,822,857 146,172,143
i
1 _ _ _ _ _

— .  ! 4,000,000 3,150,000 8,350,000 9,275,000 73,738,214 43,000,357 27,709,286 _ _ _ _ _

7,000,000 200,000 2,950.000 61,710,357 26,609,286 38,637,143 _ _ _ _ _

- — ■ 15,925,000 175,000
1 25,000 27,855,714 42,879,286 76,733,929

625,000
20,850,000 — : 100,000 275,000 33,795,357

1
61,651,07117.150.000

12.275.000
— £30,000,000 £37,500,000 £7^500,000

22.500,000 7,500,000
22.500,000

Germany •  Including 
t  This inch

Year ended 
31 M A R C H

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
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terest Free Notes 
Deposits)

ed Repaid

000
000
000

£1,250,000
1.325.000
3.900.000

12, 000,000

y

3

Other Debt Payable in Sterling
Year ended 
31 M A R C H

Portugal India Pakistan
Loans from Colonial, etc.. Governments 

and others (free of interest)
Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid

1949
1950

£61,195,000
82,300,000 £25,205,000 £4,100,000

£174,301,450
166,878,134 £7,423,316

£7,844,644
7,553,907 £290,737

£9,237,034
6,197,446 £12,400 £3,051,988

1951 81,000,000 1,300,000 159,452,045 7,426,089 7,267,799 286,108 3,205,393 1,450 2,993,5031952 81,000,000 — — 152,022,619 7,429,426 6,986,365 281,434 2,927,323 16,550 294,6201953 81,000,000 — — 144,163,389 7,859,230 6,709,649 276,716 1,867,398 2,772 1,062,697
1954 81,000,000 — 137,905,371 6,258,018 6,437,701 271,948 1,366,202 501.196
1955 81,000,000 — 131,706,130 6,199,241 6,170,568 267,133 1,252,900 113,302
1956 76,596,145 4,403,855 126,779,454 — 4,926,676 5,908,299 262,269 714,266 538,634
1957 72,192,290 4,403,855 122,076,007 4,703,447 5,650,940 257,359 580,815 100 133,551
1958 67,788,435 4,403,855 28,365,649 93,710,358* 5,398,543 — 252,397 543,917 36,898
1959 63,384,580 4,403,855 2,000,000 26,365,649 5,151,155 247,388 500,948 42,969
1960 58,980,725 _ 4,403,855 2,000,000 4,908,829 242,326 484,012 16,936
1961 54,576,870 — 4,403,855 2,000.000 4,671,614 237,215 470,453 13,559
1962 50,173,015 — 4,403,855 2,000,000 4,439,558 232,056 179,399 « — 291,054
1963 45,769,160 — 4,403,855 2,000,000 4,212,719 — 226,839 146,515 32,884
1964 41,365,305 •

4,403,855 1,926,481 73,519 3,991,146 -— - 221,573 139,103 7,412
1965 36,961,450 4,403,855 1,926,481 3,774,888 216,258 134,828 4,275
1966 32,557,595 4,403,855 3,564,004 210,884 126,261 8,567
1967 28,153,740 4,403,855 — 3,358,545 205,459 123,262 2,999
1968 27,708,136 3,958,545 4,403,855 3,158,567 199,978 41,109 82,153
1969 22,570,317 — 5,137,819 — 2,964,123 194,444 32,726 8,383
1970 17,432,498 5,137,819 2,775,271 — 188,852 9,821 22,905
1971 12,294,679 5,137,819 2,592,063 183,208 9,821f1972 7,156,860 — 5,137,819 2,414,557 177,506
1973 2,019,041 5,137,819 _ 2.242,809 — 171,748
1974 — 2,019,041 2,076,878 165,931 1 1 .

1975 1,916,824 160,054
* Including £89,257.257 written down.
t  This includes a sum of £9,059 paid in 1970/71 to the unclaimed redemption money account of the National Debt Commissioners, representing 92 loans outstanding.

Repaid
Year ended 
31 M A R C H

Deposits by Savings Banks, etc. Ulster (Savings Certificates) Bermuda (Savings Certificates) Cyprus (Bonds)

z Outstanding Created Repaid Outstanding | Created Repaid i Outstanding Created Repaid Outstanding Created Repaid
— 1949 £8,210,081 £14,830,900 £291,500

1
£1,000,000

^  1950 8,893,560 £1,218,703 £535,224 13,917,300 £913,600 291,500
1

1 i 1,000,000
P  1951 8,136,500 3,432,102 4,189,162 12,887,600 1,029,700 291,500 — 1,000,000 w

1952 9,757,620 4,469,270 2,848,150 11,758,500 1,129,100 199,200 £92,300 1,000,000 1

1
i

1953 7,429,161 7,445,077 9,773,536 10,244,500 1,514,000 99,700 , 99,500 1,000,000
1

1954 3,226,109 1,549,000 5,752,052 9,373,200 871,300 14,500 85,200 1,000,000
1955 — — 3,226,109 8,436,200 937,000 1 14,500 500,000 1 £500,000
1956 — ! ---- 6,990,400 — 1,445,800 : 1

1 500,000
1957 — 5,087,400 1,903,000 I 500,000

£7,500,000 1958 — — 5,087,400 i ■  1
1 500,000

7,500,000 1959 — —
1

— 500,000
22,500.000 1

I
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Year ended 
31 M A R C H

Cyprus (3 % Savings Bonds) Cypru

Outstanding Created Repaid Outstanding

1949 £488,865 £113,757
1950 402,205 £86,660 103,159
1951 337,175 65,030 90,409
1952 337,175 74,198
1953 — — 64.122
1954 — 12,129
1955 — —

1956 — — —

1957 — — — —

1958 —

1959
1960
1961
1962
1963

Cyprus (Savings Certificates)

Created Repaid

£10,598
12,750
16,211
10,076
51,993
12,129

Gold Coast (Savings Certificates)

Outstanding Created Repaid Outstanding Created Repaid

£79,604 £250,000
38,662 £40,943 250,000
10,282 28,380 250,000

10,282 250,000
_ 250,000

250,000 —

250,000 —

250,000
____ 250,000 —

250,000
____ 250,000 —

250,000 —

250,000 — —

250,000 — —

— £250,000

Jamaica
(3 % Victory Loan)

Year ended 
31 MARCH

Nigeria
(Savings ^rtificates)

Northern Rhodesia 
(Savings Certificates)

Northern Rhodesia 
(3 % 10-year Bonds)

Nyasaland 
(Savings Certificates)

Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid

1949
1950
1951
1952
1953
1954
1955
1956

£571,863
589,148
606,955
621,475
211,255
120,936
36,613

£17,285
17,807
14,520
7,843
4,568
1,956

198

£418,063
94,887
86,279
36,811

£160,107
143.283
143.283 
127,520
19,127

—
£16,824

15,763
108,393
19,127

£180,055
160.055
140.055
120.055
105.055

£20,000
20,000
20,000
15,000

105,055

£60,150 
56,604 
52,761 
49,749 
15,065

£3,546
3,843
3,012

34,684
15,065

'i
3
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Jamaica 
; Victory Loan)

Created Repaid

£250,000

Nyasaland 
ngs Certificates)

Created Repaid

£3,546
— 3,843
— 3,012
— 34,684

—

15,065

4

Other Debt Payable in Sterling Continued

* Repaid in materials.

Year ended 
31 M A R C H

Sterling Loan Agreement 
26 June, 1953, with U.S.A. 

(Mombasa and Tanga Ports)

Outstanding Created Repaid

1955 £2,390,000 £2,390,000
1956 2,390,000 — ~

1957 2,286,087 — £103,913
1958 2,182,174 — 103,913
1959 2,078,261 103,913
1960 1,974,348 — 103,913
1961 1,870,435 103,913
1962 1,766,522 103,913
1963 1,662,609 103,913
1964 1,558,696 103,913
1965 1,454,783 103,913
1966 1,350,870 103,913
1967 1,246,957 103,913
1968 1,143,044 103,913
1969 1,039,131 103,913
1970 935,218 103,913
1971 831,305 103,913
1972 727,392 — 103,913
1973 623,479 103,913
1974 519,566 103,913
1975 415,653 103,913

Year ended 
31 MARCH

Palestine
(Savings Certificates)

Palestine
(3% Defence Bonds)

St. Helena
(Savings Certificates)

Sterl; 
18 Ju

(R

ing Loan Agreei 
ly, 1951, with U 
hodesia Railwa:

mcnl
.S.A.
»'S)

Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid

1949 £238,100 £332,820 £6,000 — —-
1950 58,545 £179,555 66,494 £266,326 6,000 — —

1951 57,811 734 66,494 5,400 £600 —

1952 6,074 51,737 7,270 59,224 5,400 — — —
1953 3,018 3,056 4,450 2,820 5,200 — 200 £4,828,448 £5,000,000 £171,552*
1954 2,929 89 4,440 10 4,200 1,000 4,435,926 — 392,522*
1955 2,855 74 4,040 400 — 4,200 4,035,457 400,469*
1956 2,818 37 4,040 3,632,783 402,674*
1957 2,446 372 4,040 _ — 3,222,316 410,467*
1958 2,417 29 4,040 — 2,819,613 402,703*
1959 2,410 7 4,040 — — 2,464,792 — 354,821
1960 2,410 4,040 — 2,109,918 354,874
1961 2,410 4,040 1,755,044 354,874
1962 _ 1,400,170 — 354,874
1963 — 1,045,296 354,874
1964 • .M 690,422 354,874
1965 — — — — 690,422
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Year
ended

31
M a r c h

T O T A L
U.S.A.

Amount
Outstanding

CREATED REDUCTIONS
Loan under 
Agreement 

6 Dec., 1945

Reconstruc
tion Finance 
Corpn. Loan

E.C.A. Loan 
Agreement 

16 Feb., 1949

M.S.A. Loan 
Agreement 

27 Mar., 1952

Ex-Im. Bank 
Agreementsf

for
cash

for
revaluation

for
reclassification

by
repayment

by
revaluation

by
reclassification

1949
1950

£1,595,345,456
2,189,869,378 £48,752,992 £636,059,144 £90,288,214 £1,556,468,333 £30,785,210 £115,250,000

1951 2,192,095,136 14,811,688 22,949,442 35,535,372 — 1,555,160,755 12,151,696 120,321,429
1952
1953

2,167,878,604
2,162,504,402 26,035,714

27,938,467
2,523,372

52,154,999
33,933,288

— 1,536,097,455
1,517,095,127

120.321.429
120.321.429 £17,107,143

1954 2,114,548,115 809,847 48,766,134 — 1,497,800,922 — 120,321,429 17,107,143
1955 2,130,352,214 2,197,686 £100,678,929 87,072,516 _ 1,477,923,697 ' 120,321,429 17,107,143
1956 2,074,677,408 46,940,508 £8.734,298 — 1,457,540,571 — 120,321,429 17,107,143
1957 2,065,336,325 21,073,391 21,428,571 51,843,045 — 1,436,752,680 — 120,020,625 17,107,143

£89,285,714(3)1958 2,163,122,082 89,285,714 56,071,429 35,551,646 12,019,740 1,435,907,680 — 119,419,018 17,107,143
1959 2,186,525,588 31,309,223 2,804,775 225,909,933 70,140,489

1
£166,479,936 1,414,263,609 118,516,607 17,107,143 89,285,714(a)

1960 2,043,021,555
V

£143,504,033* 1,392,761,521 — 117,313,393 17,107,143 —
1961 1,979,061,534 63,960,021* 1,370,508,681 — 115,809,375 17,064,375 —
1962 1,922,164,343 56,897,191* 1,348,000,398 — 114,004,554 16,978,839 —
1963 1,874,614,018 47,550,325* 1,324,725,107 — 111,898,929 16,850,536 —

1964 1,835,036,890 39,577,128* 1,301,470,448 — 109,492,500 16,679,464 —

1965 1,806,359,626 28,677,264* 1,301,149,019 — 106,785,268 16,465,625 —

1966 1,794,995,560 — 11,364,066* 1,300,924,596 — 103,777,232 16,209,018 —

1967 1,821,658,651 26,663,091* 1,276,011,715 — 100,468,393 15,909,643 69,288,442(b)
1968 2,302,043,580 § 480,384,929* 1,459,046,252 § — 113,001,875§ 18,162,083§ 167,642,341 §
1969 2,252,670,197 49,373,383* 1,458,746,252 — 108,439,688 17,713,021 236,783,633
1970 2,233,582,088 — 19,088,109* 1,428,209,274 103,526,563 17,214,062 230,994,333
1971 2,148,650,197 — 84,931,891* 1,397,035,470 98,262,500 16,665,208 200,956,599
1972 l,879,213,9I8t — 269,436,279* 1,257,512,757 85,333,692 14,798,135 128,351,798
1973 1,615,761,6640 — 263,452,254* 1,104,914,677 71,854,406 12,780,547 80,976,463
1974 1,542,674,4430 73,087,221* 1,077,538,026 66,618,052 12,201,493 48,562,397
1975 2,338,272,6100 795,598,167* 1,049,613,842 61,090,790 11,581,078 22,376,869

•Net.

tAgrecments of (a) February 1957 and (b) April, June and August 1966.
§These figures take account of the revised parity rates, as from 18th November, 1967.

JThe sterling equivalent of outstanding debt decreased by £137,393,178 consequent upon the revaluation of sterling on 18th December, 1971.

0Valued at £] =f2'J9524, the sterling/doll^ar equivalent of parity following the dollar devaluation on 12th February, 1973. If valued at closing market rates at end-March 1975 the amount 
increases by £478,288,169 to £2,816,560,779.
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M.S.A. Loan Ex-Im. Bank
Agreement 

27 Mar., 1952
Agreementsf

£17,107,143
17,107,143
17,107,143
17,107,143 -
17,107,143
17,107,143 £89,285,714(a)
17,107,143 89,285,714Ca)

17,107.143
17,064,375 1—-_f.
16,978,839
16,850,536
16,679,464
16.465,625
16,209,018
15,909,643 69,288,442(b)
18,162,083 § 167,642,341 §
17,713,021 236,783,633
17,214.062 230,994,333
16,665,208 200,956,599
14,798,135 128,351,798
12,780,547 80,976,463
12,201,493 48,562,397
11,581,078 22,376,869

Debt Payable in External Currencies

the amount

Year
ended

Cana<ia
European
Payments

Union

Debt arising from liquidation of European Payments Union Switzerland
w  A

31
M A R C H

Loan under 
Agreement 

6 March, 1946

Loan 
free of 
interest

Austria Belgium W. Germany Greece Italy Netherlands Sweden Switzerland

Loan under 
Agreement 
20 October, 

1961

1950
1951

£375,000,000
403,404,255

£94,823,553
85,613,597

— — — — — — —

1952
1953
1954

421,978,286
418,714,673
414,187,857

79,422,789
70,992,210
51,677,243

— — — —
—

1955 410,657,640 40,983,606 £59^233,928 ____

1956 397,175.025 29,464,286 50,353,214 ____

1957 411,345,583 19,692,885 57,701,786 ____

1958 399,679,860 8,200,455 92,431,786 _ ____

1959 396,524,124 — £2,423,697 £23,610,711 £95,683,348 £380,535 £7,219,349 £4,817,818 £8,546,773 £7,055,734 z
I960 396,317,688 — 718,347 14,863,807 88,183,348 4,800,691 3,211,878 5,391,828 2,351,911 ____

1961 378,521,662 — 6,116,904 84,717,516 2,400,346 1,685,792 2,236,8831962
1963

348,778,272
334,612,166 z — 76.842.516

68.967.516
— £17,559,764

17.559.764
17.559.7641964 328,742.198 — — 61,092,516 ____ ____

1965 328,742,198 — 53,217,516 _ _

1966 328.742,198 45,342,516 ____ ____

1967 322,512,942 — 37,467,516 ____ ____

1968 368,848,222f — 34,524,602t ____ ____

1969 368,848,222 25,337,102 ____ ____

1970 361,136,015 — •— 17,649,838 ____ ____

1971 353,269,563 — 7,608,854 _

1972
1973
1974

345,245,782
302,061,257
294,580,161

— — —

1975 286,949,443 — —
-

— — — *

%
1

Year ended 
31 MARCH

Swiss Credit: 
Treasury Bills 

issued to 
Swiss Banks

Credit from 
Bank for 

International 
Settlements

Deutsche
Bundesbank

Credit

Anglo-German
Offset

Agreement

Clearing Banks 
U.S. $2,500 million 

Loan

1968 £42,878,378f £97,939,827f
1969 — 15,968,946 £20,833,333
1970 — — 22,768,670 £52,083,333
1971 22,768,670 52,083,333
1972 — 47,971,754
1973 — 43,174,314
1974 43,174,314
1975 I 43,174,314 £863,486,274

fThese figures take account of the revised parity rates, as from 18th November, 1967.
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Debt Payable in External Currencies Continued
Belgium

1

j  Ceylon East Africa 
2 i % Loan 

1949/51
Year ended 
31 MARCHAgreement 

7 Sept., 1949
Agreement 

30 June, 1952
3 % Loan 
1956/60

2J%  Loan 
1954

3 % Loan 
1959/69

3 % Defence 
Loan

Loan free 
of interest

£2,054,571 £1,625,197 £2,051,940 £720,630 £723,210 £88 £5,062,520 1950
119,570 — 1,625,197 2,051,940 720,630 701,910 79 5,016,425 1951

— 1,625,197 2,051,940 720,630 539,842 4 — 1952
—*• £8,928,571 1,625,197 2,051,940 720,630 453,555 4 1953
— 4,480,236 1,625,197 2,051,940 720,630 269,280 4 1954

1,001,938 1,625,197 720,630 108,593 4 — 1955
— — 1,625,197 — 720,630 — 4 1956
— 1,625,197 — 720,630 4 1957

— — 720,630 4 1958
— 720,630 4 1959

— I960

m

East Africa 
2J%  Loan 

1952/54

£3,718,585
3,676,275
3,653,640
3,642,595
3,637,825

Fiji
2 i % War 

Bonds

£462,054
454,126
443,856

Mauritius

Savings
Certificates

£26,325
23,625

Loan free 
of interest

£298,500
298.500
298.500
298.500
298.500
298.500

Trinidad

3 % Loan 
1955/59

£368,680
368.680
368.680
368.680
368.680
368.680
368.680
368.680
368.680
368.680

Savings
Certificates

£428,347
384,811
354,720
182,919

Singapore 
Loan free 
of interest

£524
524
524
117
117
117
117

Other Loans 
free

of interest

£ 1,112
1,112
1,112
1,112
1,112
1,112
1,112
1,112
1,112
1,112

Year ended 
31 M A R C H

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960

m

m
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Outstanding 31 March, 1949.
Net change during year 

Outstanding 31 March, 1950.
Net change during year 

Outstanding 31 March, 1951.
Net change during year 

Outstanding 31 March, 1952.
Net change during year 

Outstanding 31 March, 1953.
Net change during year 

Outstanding 31 March, 1954.
Net change during year 

Outstanding 31 March, 1955.
Net change during year 

Outstanding 31 March, 1956.
Net change during year 

Outstanding 31 March, 1957.
Net change during year 

Outstanding 31 March, 1958.
Net change during year 

Outstanding 31 March, 1959.
Net change during year 

Outstanding 31 March, 1960.
Net change during year 

Outstanding 31 March, 1961.
Net change during year 

Outstanding 31 March, 1962.
Net change during year 

Outstanding 31 March, 1963.

Other Capital Liabilities
These do not form part of the National Debt

it OfiBce and Telegraph 
>ney) Acts 1937 to 1953

Commonwealth 
Telegraphs Act, 1949 Housing Act, 1914

West Indian Islands 
(Telegraph) Act, 1924

Post Office (London) 
Railway Act, 1913 TOTAL

£164,055,623 £91,669 £17,581 £25,428 £164,190,301
-h 19,877,725 7,892 3,189 -  18,973 + 19,847,671

183,933,348 — 83,777 14,392 6,455 184,037,972
+ 17,406,348 + £2,066,762 11,882 3,344 -  4,727 + 19,453,157

201,339,696 2,066,762 71,895 11,048 1,728 203,491,129
+ 23,562,608 — 6,289 7,211 3.509 602 + 23,544,997

224,902,304 2,060,473 64,684 7,539 1,126 227,036,126
+ 36,512.689 — 24,567 + 9,594 -  3,679 632 + 36,493,405

261,414,993 2,035,906 74,278 3,860 494 263,529,531
+ 41,403,385 80,831 + 3,307 3,860 -  494 + 41,321,507

302,818,378 1,955,075 77,585 304,851,038
4,659,256 83,549 + 6,795 4,736,010

298,159,122 1,871,526 84,380 300,115,028
— 18,917,212 86,361 3,932 19,007,505

279,241,910 1,785,165 80,448 281,107,523
19,835,231 — 89,265 3,217 19,927,713

259,406,679 1,695,900 77,231 — 261,179,810
— 19,596,666 92,269 3,385 I— 19,692,320

239,810,013 1,603,631 73,846 241,487,490
19,066,374 — 95,372 3,446 19,165,192

220,743,639 1,508,259 70,400 222,322,298
— 18,139,400 — 98,582 3,564 _ * 18,241,546

202,604,239 1,409,677 66,836 204,080,752
— 17,172,733 — 101,898 — 4,051 17,278,682

185,431,506 1,307,779 62,785 — 186,802,070% V t — 7,098 — — 186,746,383
♦ 55,687 — — 55,687

55,687
— —

55,687

Pm
♦From 1st April, 1961, the Post Office became financially independent of the Exchequer. The Post Office having assumed full liability to the Exchequer 
for capital indebtedness, these liabilities became part of the National Debt, and are included in “ Terminable Annuities due to the National Debt 
Commissioners ” .
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The National Debt and the published holdings of the 

National Debt Commissioners
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Analysis of the National Debt 
Published Holdings of the National Debt Commissioners

The accounts administered by the National Debt Commissioners which have been analysed are: '^ummissioners

C O U N T Y  C O U R T  F U N D S  IN V ES TM EN T A C C O U N T  
Annual accounts as at 31st December 1949 to 1964

thereafter incorporated in
F U N D S  I N  C O U R T  IN  E N G L A N D  AND WALES

Accounts as at 28th February 1955 to 1974
C R O W N  ESTATE A B S T R A C T  A C C O U N T S

Aimual accounts as at 31st March
DEATH D U T IE S  S U R R E N D E R E D  S E C U R IT IE S *  

Annual accounts as at 31st March
F R I E N D L Y  SOCIETIES

Annual accounts as at 20th November
H O S P I T A L  E N D O W M E N T S  F U N D  

Annual accounts as at 31st March
IR I SH  L A N D  P U R C H A S E  FU N D

Annual accounts as at 31st March
I R O N S T O N E  R E S T O R A T IO N  FUND 

Annual accounts as at 31st March
L O C A L  LOANS FU N D

Annual accounts as at 31st March

1950 to 1974

1950 to 1974

1949 to 1951

1951 to 1974

1950 to 1974

1953 to 1974

1950 to 1968

NA TI O N A L IN S U R A N C E FUNDS
Annual accounts as at 31st March

(a) NA TI O N A L IN S U R A N C E FU N D

(b)  NA TI O N A L I N S U R A N C E  (RESERVE)
(c)  NA TI O N A L I N S U R A N C E  (E XI ST IN G
(d )  I N D U S T R I A L  I N J U R I E S  FUND

NA TI O N A L L A N D  FUND

Annual accounts as at 31st March

POST OFF ICE SAVINGS BANK

Annual accounts as at 31st December

1950 to 1974

FUND

P E N S IO N E R S )  FUND

1959 to 1974

1949 to 1968 
thereafter incorporated in

NA TI O N A L SAVINGS BANK 
O R D I N A R Y  DEPOSITS 
INVESTMENT DEPOSITS

Annual accounts as at 3Ist December 1969 to 1973
IN SOL VENCY SERVICES INVESTMENT A C C O U N T

Annual accounts as at 31st March 1971 ot 1974

R E D U N D A N C Y  FU N D  
Annual accounts as at 3Ist March

TRUSTEE SAVINGS BANKS
Annual accounts as at 20th Mftv r̂r

1971 to 1974

tSince the accounts are not made up at the same date, the total holdings shown as at 3Ist March each 

Mch y e S n c o n s t i t u t e d  an asset proper to

1949 to 1973

year are approximations.

be set off against the National Debt. These holdings have been brought into the totals for
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1950

•  I

I

U

Life

Yrs. mths.

1 4
2 11
3 11
4 lOi

6 4i
7 2i
8 3i
9 6J

11 0}
14 3?

15 4 i
17 1
19 Oi
20 5

25 4i
40 1

£162,612,215* and £290,690,654t

Amount Stock
%

of total 
debt

N et change during year ending 31 March,
1950

Published holdings of National Debt
Commissioners

Increase Reduction Total held at or 
before 31 M arch, 1950

Net change 
during year

£714,180,408
522,301,440
809,681,949
735,142,761

li%  Exchequer Bonds 1950 
2 i%  National War Bonds 1949/51 
2 i%  National War Bonds 1951/53 
2J%  National War Bonds 1952/54 
2 i%  Exchequer Stock 1955

2i%  National War Bonds 1954/56 
2 |%  Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% War Loan 1955/59 
2 |%  Funding Loan 1956/61 

•4 % Victory Bonds

3 % Savings Bonds 1955/65 
2 i%  Savings Bonds 1964/67 
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70

3% Savings Bonds 1965/75 
| 4 % Funding Loan 1960/90

4 % Consolidated Loan 
3i % War Loan
3 J  % Conversion Loan 
3 % Treasury Stock 
2 | % Aimuities 
2 i % Annuities 
2} % Treasury Stock 
2 i % Consolidated Stock

TOTAL QUOTED

2.76
2.02
3.12
2.84 £735,142,761

£786,627,015
250
350
500

£146,967,857
90,372,690
70,314,931

121,497,309
11,602,383

+  £40,347,056 
+  15,000 
+  115,201 
+  98,850 
+  11,602,383

£2.781.306.558 10.74 £51.485,354 £440,755,170 +  £52,178,490
£426,106,544

100,559,534
320.819,857
302,518,917
198,880,730
258,714,045

£1,607,599,627

1.64
.39

1.24
1.17
.77

1.00

£500

1,329,624
5,606,300

£42,793,235
7,152,883

107,759,311
26,053,851

6,635,803
120,154,230

+  £4,525,860 
+  21,369,486 
+  5,975,000 
+  6,514,873 
-  2,523,295

6.21 £6,936,424 £310,549,313 +  £35.861.924
£712,682,828

752,549,918
337,893,935

1.024,703,234
£2,827,829.915

2.75
2.91
1.30
3.96

£1,697
365

5,585,342
1,000

£59,798,964
215,462,603
182,803,319
47,551,267

+  £29,692,388
-  32,650,000
-  11,087,330
-  4,397,744

10.92 £5,588.404 £505,616,153 £18.442,686
£1.073,149,729

292,111,495
£1,365,261,224

4.14
1.13 £6,021,129

£159,801,517
17,980,099

-  £29,533,795 
+  757,348

5.27 £6,021,129 £177,781.616 -  £28,776,447
£396,io2,897
1,910,501,426

739,250,716
58,212,000
2,396,805

21,115,586
482,104,779
275,920,275

£3.885,684.484
£12.467 681 808

1.53
7.38
2.85 
.22 
.01 
.08

1.86 
1.07

£1,052,763
387,828

2,099

13,248

£23,350,393
136,429,203
69,766,609
2,675,094
1,386,941

14.695,727
248,093,245

9,882,278

+  £1,413,349
-  874,391 
+  504,471

+  8,519 
+  5,000
-  5,628,495
-  1,215,084

15.00 £1.455,938 £506,279,490 -  £5,786,631
48.14 £71,487,249 £1.940,981,742 +  £35,034,650
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led holding of National Debt 
Commissioners

National Debt

d at or 
arch, 1950

Net change 
during year

)67,857 + £40,347,056
172,690 + 15,000
114,931 + 115,201
197,309 + 98,850
>02,383 + 11,602,383
r55.nO + £52.178.490
r93,235
152,883 + £4,525,860
r59,311 + 21,369,486
>53,851 + 5,975.000
;35,803 + 6,514,873
54,230 — 2,523,295
149,313 + £35,861.924

+ £29,692,388
162,603 — 32,650,000
103,319 11,087,330
151,267 4,397.744
il6,153 £18,442.686
01,517 £29.533,795
80,099 + 757,348
81,616 — £28,776,447
50,393
29,203

+ £1,413,349
874,391

66,609 + 504,471
75,094
86,941 + 8,519
95,727 + 5,000
93.245 5,628,495
82,278 1,215,084
79,490 £5.786.631
81,742 + £35,034,650

1 9 ^ 0

aEClTRITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount Stock
0 /
/o

of total
Net change during year ending 31 March,

1950
Published holdings of National Debt

Commissioners
debt Increase Reduction Total held at or 

before 31 March, 1950
Net change 
during year

£407,765,000
4,842,505,000

465,000,000
1,713,434,900

955,517,710
318,213,545

1,423,682,719
12,581,000
78,457,089

1,025,101,871
2,189,869,378

Ways and Means Advances 
Treasury Bills
Treasury Deposits by Banks 
National Savings Certificates (excluding 

£432,000,000 accrued interest)
Defence Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies

1.57
18.70
1.80

6.61
3.69
1.23
5.50
.05
.30

3.96
8.45

£64,280,000
424,125,000

11,172,657

363,289,071
594,523,922

£670,500,000

23,770,379
20,172,725
38,623,247

230,000

£39,565,000 
16.000,000

1,600

1,384,112.604

78,457,089

+  £17,700,000 
-  655,000

+  1.600 

+  72,081,924

£13,432,128,212
12,467,681,808

TOTAL UNQUOTED 
TOTAL QUOTED

51.86
48.14

£704,094,299
£71,487,249

£1,518,136,293
1,940,981,742

+  £89,128,524 
+  35.034,650

£25,899,810,020 TOTAL IN ISSUE 100.00 £632,607.050 £3,459,118,035 +  £124,163,174
97,522,671 less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

£25,802.287,349

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1950

Life
Yrs. mths.

Amount
Net change during year ending 31 March,

1950
Published holdings o f National Debt

Commissioners

Increase Reduction Total held at or 
before 31 March, 1950

Net change 
during year

PRINCIPAL QUOTED GUARANTEED ISSU E S
23 0 £340,810,707 British Electricity 3 % Stock 1968173 £5,521,113 £57,212 £50,000
23 0 103,125,317 British Transport 3% Stock 1968173 36,502,315 2,059,332
26 m 100,000,000 British Electricity 3 % Stock 1974177
38 3 1,052,374,918 British Transport 3 % Stock 1978188 £26,326 158,400,159 21,557,395
45 I 219,827,661 British Gas 3% Stock 1990195 219,827,661 59,546,633 + 59,546,633
46 6 65,494,000 Redemption 3 % Stock 1986196 659,381 3,818,474 + 568,183

54,858,456 Guaranteed 21 % Stock 35,746 36,783,499 + 964,829
71,453,806 Guaranteed 3 % Stock 1,433 63,173,884 + 259,633

176,117,802 Other Quoted Issues 1,678,471 14,223,381 568,080

£2,184,062,667 TO TAL QUOTED £259,449,732 £336,003,242 +  £37,104,471
63,384,740 TO TAL UNQUOTED* 9,341,681 63,416,381 + 33,370,653

£2,247,447,407 TO TAL IN  ISSU E £268,791,413 £399,419,623 +  £70,475,124
Excluding temporary borrowings on overdraft by nationalised industries.
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5hed holding of National Debt 
Commissioners

National Debt 19^0

eld at or Net change
vlarcb, 1950 during year
>,967,857 + £40,347,056
),372,690 + 15,000
1,314,931 4- 115,201
,497,309 + 98,850
,602,383 + 11,602,383
1.755,170 + £52,178.490
;793,235
,152,883 + £4,525,860
,759,311 + 21,369,486
,053,851 + 5,975,000
,635,803 + 6,514,873
,154,230 2,523,295
,549,313 + £35,861,924

+ £29,692,388
,462,603 32,650,000
,803,319 11,087,330
,551,267 4,397,744
,616,153 £18,442,686
,801,517 £29,533,795
,980,099 + 757,348
,781,616 £28,776,447
,350,393 -f £1,413,349
.429,203 — 874,391
,766,609 + 504,471
,675,094
386,941 + 8,519
695,727 + 5.000
093,245 5,628,495
882,278 — 1,215,084
279,490 — £5.786.631

%

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£407,765,000
4,842,505,000

465,000,000
1,713,434,900

955,517,710
318,213,545

1,423,682,719
12,581,000
78,457,089

1,025,101,871
2,189,869,378

£13,432,128,212
12,467,681,808

£25,899,810,020
97,522,671

£25,802,287,349

Stock

Ways and Means Advances 
Treasury Bills
Treasury Deposits by Banks 
N ation^ Savings Certificates (excluding 

£432,000,000 accrued interest)
Defence Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies

TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

of to t^
Net change during year ending 31 March,

1950
Published holdings of National Debt

Commissioners
debt Increase Reduction Total held at or Net change

before 31 March, 1950 during year

1.57 £64,280,000 £39,565,000 4- £17,700,000
18.70 424,125,000 16,000,000 -  655,000
1.80 £670,500,000
6.61 23,770,379
3.69 20,172,725 1,600 +  1,600
1.23 38,623,247
5.50 11,172,657 1,384,112,604 +  72,081,924
.05 230,000
.30 78,457,089

3.96 363,289,071
8.45 594,523,922

51,86 £704,094.299 £1,518,136,293 +  £89,128,524
48.14 £71,487,249 1.940,981.742 +  35,034,650

100.00 £632,607.050 £3,459.118.035 +  £124.163.174
less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1950

Life
Yrs. mths.

Amount
Net change during year ending 31 March,

1950
Published holdings o f National Debt

Commissioners

Increase Reduction Total held at or 
before 31 March, 1950

Net change 
during year

PRINCIPAL QUOTED GUARANTEED ISSU E S
23 0 1340,810,707 British Electricity 3 % Stock 1968173 £5,521,113 £57,212 £50,000
23 0 103,125,317 British Transport 3 % Stock 1968173 36,502,315 2,059,332
26 m 100,000,000 British Electricity i%  Stock 1974177
38 3 1,052,374,918 British Transport 3 % Stock 1978188 £26,326 158,400,159 21,557,395
45 I 219,827,661 British Gas 3% Stock 1990195 219,827,661 59,546,633 + 59,546,633
46 6 65,494,000 Redemption 3 % Stock 1986196 659,381 3,818,474 + 568,183

54,858,456 Guaranteed 2J % Stock 35,746 36,783,499 + 964,829
71,453,806 Guaranteed 3 % Stock 1,433 63,173,884 + 259,633

176,117,802 Other Quoted Issues 1,678,471 14,223,381 568,080

Z2,184,062,667 TO TAL QUOTED £259,449,732 £336,003,242 +  £37,104,471
63,384,740 TO TAL UNQUOTED* 9,341,681 63,416,381 + 33,370,653

£2,247,447,407 TO TAL IN  ISSU E £268,791,413 £399,419,623 +  £70,475,124
Excluding temporary borrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1951

Life

Yrs. mths.

1 11 
2 11 
3 10}

5
6
7
8 

10
13
14

16
17
18 
19 
24

29
39

376

4}
2}
3}
6}
0}
6?
4}

1
4
0}
5
4}

2}
1?

Amount

£522,301,440
809,681,949
735.142,761

£2.067.126.150
£426,106,544

100,559,534
320,819,857
302,518,664
805.200,479
252,883,045
712,682,628

Stock

l i  % Exchequer Bonds 1950 
2}% National War Bonds 1949/51 
2 i%  National War Bonds 1951/53 
2}% National War Bonds 1952/54 
2 i%  Exchequer Stock 1955

£2,920,770.751
£752,549,918
338,292,211
332,203.253

1,024.699,759
1,073,142.229

2}%
21%
3%
3%
2i%

* 4 %
3%

National War Bonds 1954/56 
Funding Loan 1952/57 
National Defence Loan 1954/58 
War Loan 1955/59 
Funding Loan 1956/61 
Victory Bonds 
Savings Bonds 1955/65

£3,520.887,370
£45,617,871
285,790,443

£331,408,314
£394,739,617
1,910,489,081

739.247,601
58,212,000
2,396,805

21,115,586
482,101,450
275,910,915

2} % Savings Bonds 
3% Funding Stock 
3 % Funding Loan 
3 % Savings Bonds 
3 % Savings Bonds

1964/67
1966/68
1959/69
1960/70
1965/75

3}% Treasury Stock 1977/80 
f4 % Funding Loan 1960/90

£3,884.213,055
£12.724.405.640

4%
3}%
3}%
3%
2i%
2}%
2}%
2}%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

TOTAL QUOTED

Marketable balances £158,895,160* and £284,369,602t

of total 
debt

2.01
3.11
2.83
7.95
1.64
.39

1.23
1.16
3.10
.97

2.74
11.23
2 .8 9
1 .3 0
1.28
3 .9 4
4 .1 2

13.53

.17
l.IO
1 .27

1.52
7.34
2.84 
.23 
.01 
.08

1.85 
1.06

14.93
48.91

Net change during year ending 31 March,
1951

Published holdings of National Debt
Commissioners

Increase

£606,319,749

£600.488,296

Reduction

£714,180,408

£714,180,408

£253

5,831,000
200

£338,292,211

£332,590,554

£5,690,682
3 ,4 7 5
7,500

£45,617,871

£39,296,819
£6,321,052

£1,443,280
12,345
3,115

3,329
9,360

£256.723.852
£1,471,429

£23,370,054
136,521,430
69,827,046
2,683,633
1,391,267

14,695,727
248,173,074

9,821,311
£506,483,542

£2,008.184,469

Total held at or 
[ before 31 March, 1951

Net change 
during year

£70,363,457
121,381,479
93,602,383

-  £146,967,857
-  90,372,690 
+  48,526
-  115,830 
+  82.000,000

1 £285,347,319 -  £155.407.851
£43,446.685

7,202,023
77,922,417
15,559,837

181,441,935
117,567,835
59,972,029

+  £653,450 
+  49,140
-  29,836,894
-  10,494,014 
4- 174.806,132
-  2,586,395 
+  173.065

£503.112,761 +  £132.764,484
£201,257,507 

100,000,000 
159,797,544 

1 41,820,112 
165,832,210

-  £14,205.096 
+  100,000,000
-  23,005,775
-  5,731,155 
+  6,030,693

£668,707,373 +  £63.088.667
£26,917.336

17,616,138
4- £26,917,336

363,961
£44.533,474 4- £26.553,375

+
+
+
+
+

£19,661
92,227
60,437
8,539
4,326

+ 79,829
60,967

+ £204,052
£67,202,727

B
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National Debt 19^1
ilished holding of National Debt 

Commissioners

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

held at or 
March, 1951

'0,363,457 
:l,381,479 
'3,602,383
5,347,319
3,446,685
7,202,023
7,922,417
5,559,837
1.441,935
7,567,835
9,972,029
3,112.761
1,257.507
0,000,000
9.797,544
1,820,112
5,832,210
1,707,373
5,917,336
^6I6,138
1,533,474
1,370,054
5,521,430
>,827,046
’,683,633
,391,267
,695,727

+
+

+

+

+

+

4-

+
+
+
+
+

+

Net change 
during year

-  £146,967,857
-  90,372,690
+  48,526
-  115,830
+  82,000,000
-  £155,407,851

£653,450
49,140

29,836,894
10,494,014

174,806,132
2,586,395

173,065
+  £132,764,484

£14,205,096
100,000,000
23,005,775
5,731,155
6,030,693

£63,088,667
£26,917,336

363,961
+  £26,553,375

£19,661
92,227
60,437
8,539
4,326

,821,311 — 60^967
,483.542 £204.052
,184,469 + £67.202,727

m

m

Amount

£446,845,000
5,009,895,000

283,500,000
1,709,693,548

934,082,899
386,362,324

1,383,114,295
12,325,000
78,457,089

856,197,331
2,192,095,136

£13,292,567,622
12,724,405,640

£26,016,973,262
95,408,726

£25,921,564,536

Stock

Ways and Means Advances 
Treasury Bills
Treasury Deposits by Banks 
National Savings Certificates (excluding 

£461,000,000 accrued interest)
Defence Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2k%  Treasury Stock 1986/2016 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

%
of total 

debt

Net change during year ending 31 March,
1951

Published holdings of National Debt 
Commissioners

Increase Reduction Total held at or 
before 31 March, 1951

Net change 
during year

1.72 £39,080,000 £23,735,000 -  £15,830,000
19.26 167,390,000 16,000,000
1.09 £181,500,000

6.57 3,741,352
3.59 21,434,811 2,000 +  400
1.48 68.148,779
5.32 40,568,424 1,394,332,813 +  10.220,209
.05 256,000
.30 78,457,089

3.29 168,904,540
8.42 2,225.758

51.09 £139,560,590 £1,512,526,902 -  £5,609,391
48.91 £256,723,832 2,008,184.469 +  67,202.727

100.00 £117.163,242 £3.520,711,371 +  £61,593,336

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1951

Life
Yrs. mths.

22 0
22 0
25 i n
28 7i
29 10k
37 3
44 1
45 6

Amount

1340,810,708
114,878,484
100, 000,000
150,000,000
220,817,719

1,052,373,274
228,648,328
64,779,094
54,832,504
71,452,406

167,767,789
12,566,360,306

77,727,260
12,644,087,566

PRINCIPAL QUOTED GUARANTEED ISSU E S  
British Electricity Stock, 1968173 
British Transport 3% Stock 1968173 
British Electricity 3 % Stock, 1974177 
British Electricity Stock 1976179 
British Iron & Steel Stock 1979181 
British Transport 3% Stock 1978188 
British Gas Stock 1990195 
Redemption 5% Stock 1986196 
Guaranteed 2 |%  Stock 
Guaranteed 3Va Stock 
Other Quoted Issues
TO TAL QUOTED  
TO TAL UNQUOTED*

TO TAL IN  ISSU E

Net change during year ending 31 March,
1951

Published holdings o f National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1951

Net change 
during year

£11,753,167

750,000,000
220,817,719

8,820,667
£1,644

714,906
25,952
1,400

8,350,013

£57,212

7,000,000
96,568,257

178,426,986
54,302,568
3,254,591

37,654,055
63,673,821
13,785,908

+  £7,000,000 
+  96,568,257

+  20,026,827
-  5,244,065
-  563,883 
+  870,556 
+  499,937
-  437,473

£382,297,639
14,342,520

£448,723,398
77,787,033

+£112,720,156 
+ 14,370,652

£396,640,159 £526,510,43! +£127,090,808

Excluding temporary botrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1952

Life

Yrs. mths.

0 n
0 11
I n
1 11
2 7i
2 lOJ
4 4 i

5
6 3i
7
9 Oh

13 0?
13 4 i

15 1
16 4
17 Oh
18 5
23 4J

28 2i
38 1

378

Marketable balances £155,094,535* and £277,457.658t

Amount Stock
%

of total 
debt

Net change during year ending 31 March,
1952

Published holdings of National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1952

Net change 
during year

£450,000,000
522,301,440
200,000,000
809,681,949
350,000,000
735,142,761
426,106,544

1J% Serial Funding Stock 1952 
2 i%  National War Bonds 1951/53 
l |%  Serial Funding Stock 1953 
2 i%  National War Bonds 1952/54 
l |%  Serial Funding Stock 1954 
2 iX  Exchequer Stock 1955 
2 iX  National War Bonds 1954/56

2 iX  Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% War Loan 1955/59 
2*% Funding Loan 1956/61 

•4%  Victory Bonds 
3% Savings Bonds 1955/65

2 i%  Savings Bonds 1964/67 
3% Funding Stock 1966/68 
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70 
3% Savings Bonds 1965/75

3i%  Treasury Stock 1977/80 
t4%  Funding Loan 1960/90

4 % Consolidated Loan 
H  % War Loan 
H X  Conversion Loan 
3% Treasury Stock 
21X  Annuities 
2hX  Annuities 
2 i%  Treasury Stock 
2 j  % Consolidated Stock

TOTAL QUOTED

1.73
2.01
.77

3.11
1.35
2.83
1.64

£450,000,000

200,000,000

350,000,000

£92,140,716

123,428,531

92,602,383
43,863,820

+  £21,777,259

+  2,047,052

-  1,000,000 
+  417,135

£3,493,232.694 13.44 £1,000,000,000 £352,035,450 +  £23,241,446
£100,559,534

320,819,857
302,518,464
805,200,479
246,819,345
712,677,028

.39
1.24
1.16
3.10
.95

2.74

£200

6,063,700
5,600

£7,301,425
72,470,344
14,081,008

166,560,275
114,784,465
57,391,584

+  £99,402
-  5,452,073
-  1,478,829
-  14,881,660
-  2,783,370
-  2,580,445

£2,488,594,707 9.58 £6,069,500 £432,589,101 -  £27,076,975
£752,549,918

338,292,211
325,884,732

1,024,695,159
1,073,139,743

2.90
1.30
1.26
3.94
4.13

£6,318,521
4,600
2,486

£184,978,361
110,000,000
130,491,589
43,230,909

161,008,064

-  £16,279,146 
+  10,000,000
-  29,305,955 
+  1,410,797 
_  4,824,146

£3,514,561,763 13.53 £6,325,607 £629.708,923 ~  £38,998,450
£101,161,612
278,878,499

£380,040.111

.39
1.07

£55,543,741
£6,911,944

£52,025,506
16,917,539

+  £25,108,170 
-  698,599

1.46 £48,631,797 £68,943,045 +  £24,409,571
£392,904,377
1,910,486,374

730.342,329
58,212,000
2.396,805

21,115,586
482,101,450
275,910,378

£3,873.469,299

1.51
7.35
2.81
.23
.01
.08

1.86
1.06

£1,835,240
2,707

8,905,272

537

£23.146,354
136,071,409
69,196.649
2,683,633
1,391,267

14,708,966
247,238,954

9,821,360

-  £223,700
-  450,021
-  630,397

+  13,239
-  934,120 
+  49

14.91 £10,743,756 £504,258,592 -  £2,224.950
£13.749,898,574 52.92 £1,025,492,934 £1,987.535,111 -  £20,649,358

i

m

I



Idings of National Debt 
jmmissioners

?52
Net change 
during year

+ £21,777,259

+ 2,047.052

1,000,000
-f 417,135
+ £23,241,446
+ £99,402
— 5,452.073

1,478,829
14,881,660

— 2,783,370
— 2,580,445
— £27.076.975

£16,279,146
+ 10,000,000

29,305,955
1,410,797
4,824,146

£38,998.450
+ £25,108,170
— 698.599
+ £24.409.571
— £223,700

450,021
630,397

+ 13,239
934,120

+ 49
— £2.224.950

1 - £20,649,358

National Debt 19^2
SBCURTTIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

m

m - '

Amount Stock
%

of total 
debt

Net change during year ending 31 March,
1952

Published holdings of National Debt 
Commissioners

Increase Reduction Total held at or 
before 31 March, 1952

Net change 
during year

£337,940,000 Ways and Means Advances 1.30 £108,905,000 £27,745,000 +  £4,010,000
4,273,095,000 Treasury Bills 16.44 736,800,000 16,000,000

Treasury Deposits by Banks 283,500,000
1,725,728,741 National Savings Certificates (excluding

£487,000,000 accrued interest) 6.64 £16,035,193
877,220,554 Defence Bonds 3.38 56,862,345 1.300 -  700
367,812,096 Tax Reserve Certificates 1.42 18,550,228

1,341,863,343 Terminable Annuities 5.16 41,250,952 1,353,415,435 -  40,917,378
11,969,000 Life Annuities .05 356,000
78,457,089 2i%  Treasury Stock 1986/2016 .30 78,457,089

1,051,733,523 Other Debt payable in sterling 4.05 195,536,192
2,167,878,604 Other Debt payable in external currencies 8.34 24,216,532

£12,233.697,950 TOTAL UNQUOTED 47.08 £1,058,869,672 £1,475,618,824 -  £36,908,078
13,749,898,574 TOTAL QUOTED 52.92 £1,025,492,934 1,987,535,111 -  20,649,358

£25,983,596,524 TOTAL IN ISSUE 100.00 £33,376,738 f £3,463,153,935 -  £57.557.436
93.145,651 less 4%  Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

£25,890,450,873

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1952

Life
Yrs. mths.

Amount

Net change during year ending 31 March,
1952

Published holdings o f National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1952

Net change 
during year

PRINCIPAL QUOTED GUARANTEED ISSU E S
19 5^ £75,000,000 British Gas Stock 1969171 £75,000,000 £20,000,000 -f £20,000,000
21 0 340,810,708 British Electricity 3% Stock 1968173 3,232,117 4- 3,174,905
21 0 120,946,529 British Transport 3% Stock 1968173 6,068,045 2,075,000 +  2,075,000
24 i n 100,000,000 British Electricity 3% Slock 1974177 5,028,400 +  4,028,400
27 7i 150,000,000 British Electricity 3k % Stock 1976179 82,876,464 -  13,576,116
28 m 236,561,477 British Iron & Steel 3k% Stock 1979181 15,743,758 43,977,398 +  43,977,398
36 3 1,052,371,426 British Transport 3% Stock 1978188 £1,848 185,589,288 +  7,162,302
43 1 229,075,805 British Gas 3% Stock 1990195 427,477 53,681,247 -  621,321
44 6 63,996,555 Redemption 3% Stock 1986196 782,539 3,254,628 +  37

54,795,762 Guaranteed 2} % Stock 36,742 38,715,474 +  1,061,419
71,449,875 Guaranteed 3 % Stock 2,531 64,544,073 +  870,252

139,779,967 Other Quoted Issues 27,987,822 13,437,459 -  348,449
£2,634,788,104 TO TAL QUOTED £68,427,798 £516,411,548 +  £67,803,827

137,070,593 TO TAL UNQUOTED* 59,343,333 137,157,686 +  59,370,653
£2,771,858,697 TO TAL IN  ISSU E £127,771,131 £653,569,234 +£127,174,480

Excluding temporary borrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1953

Life

Yrs. mths.
Amount Stock

1 10^
7i
4 i
2i

3 i
6i

11
OJ
4i
0?
1

4  
Ok
5
4k

2k
1

£577,245,810
809,681,949
485,495,457
735,142,761
523,805,543
426,106,444
100,559,534

li%
2i%
ii%
2J%

2i%
3%

21%
£3,658.037,498

£320,818.515
302,518.464
100, 000,000
805,200,479
712,676,028
240,512,945
752,549,718

Serial Funding Stock 1952 
National War Bonds 1951/53 
Serial Funding Stock 1953 
National War Bonds 1952/54 
Serial Funding Stock 1954 
Exchequer Stock 1955 
Serial Funding Stock 1955 
National War Bonds 1954/56 
Funding Loan 1952/57

3%
3%
3%
2k %
3%

•4%
2k %

£3.234,276.149

National Defence Loan 1954/58 
War Loan 1955/59 
Exchequer Stock 1960 
Funding Loan 1956/61 
Savings Bonds 1955/65 
Victory Bonds 
Savings Bonds 1964/67

£338,292,211
318,989,630

1,024,694,659
1,073,139,243

3%
3%
3%
3%

£2,755,115,743

Funding Stock 1966/68 
Funding Loan 1959/69 
Savings Bonds 1960/70 
Savings Bonds 1965/75

£158,738,447 
271,414,201

£430,152.648

3i%  Treasury Stock 1977/80
t4%  Funding Loan 1960/90

£390.807,824
1,910,479,705

711,696,488
58,212.000
2,396.805

21,115,586
482,100,520
275.906,691

£3,852,715,619

4%

3% 
2i%  
2k % 
2k %
2k Vo

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Slock 
Consolidated Stock

£13,930,297,657 TOTAL QUOTED

Marketable balances £151,044.255* and £269,993,360f

f  • * • ■ ■ * * • * *

%
of total 

debt

2.21
3.10
1.86
2.81
2.00
1.63
.38

13.99
1.23
1.16
.38

3.08
2.72
.92

2.88
12.37
1.29
1.22
3.92
4.11

10.54
.61

1.04
1.65
1.50
7.31
2.72

.22

.01

.08
1.84
1.06

14.74
53.29

Net change during year ending 31 March,
1953

135,495,457

523,805,543
100

£64,245,270
£1,342

£100,000,000

1,000
6,306,400

200
£93,691,058

£6,895,102
500
500

£6,896,102
£57,576,835

£7,464,298
£50,112,537

£2,096,553
6,669

18,645,841

930
3,687

£180.399.083
£20,753,680

Published holdings of National Debt
Commissioners

Increase Reduction

£377,245,810

£450,000,000
522,301,440

Total held at or 
before 31 March, 1953

£113,686,687

74,161,379
37,930,092
45,023,960

7,302,470
£278,104,588
£74,814,120 

12,086,008

150,157,857
57,395,831

111,960,635
174,746,532

£581,160,983
£120,073,670 

124,391,589 
43,251,889 

161,013,760
£448,730,908
£53,415,787 

16,891,691
£70,307,478
£22,323,328
135,143,000
69,464,784
2,683,760
1,391,267

14,684,504
247,242,580

9,837,403
£502,770,626 

£1,881,074,583

+

+
+

+

Net change 
during year

£92,140,716

9,741,844

18,441,004
37,930,092

1,160,140
1,045

- ____£81,232,287
£2,343,776

1,995,000

16,402,418
4,247

2,823,830
10,231,829

£10,073,670 
6 , 100,000 

20.980 
5,696

£4,000,346
£1,390.281 

25,848
£1,364,433

£823,026 
928,409 
268,135 

127

24,462
3,626

16,043
£1,487,966

-  £106.460.528

i)

w

SECURITD

3
4.4
1.7

8
3

1.2

1.0
2.1

£ 12,2
13,9

£26,1

£26,0

Lift 
Yrs. n

18
20
20
23 J
24
26
26
27
35
42
43



lished holding^ of National Debt 
Comm I ss j oners

m

National Debt 19^3
SECUIUTIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£570,000
307,315,000

4,406,625,000
1,748,599,038

820,980,144
314,038,978

1,299,392,855
11,874,000
78,457,089

1,061,448,620
2,162,504,402

£12,211.805,126
13.930,297,657

£26,142,102,783
90,889,531

£26,051,213,252

Stock %
of total

Net change during year ending 31 March,
1953 Published holdings of National Debt 

Commissioners
debt Increase Reduction Total held at or 

before 31 March, 1953
Net change 
during vear2i%National War Bonds 1951/53 unclaimed 

Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£508,000,000 accrued interest)
Defence Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies

1.18
16.86

6.69
3.14
1.20
4.97

.04

.30
4.06
8.27

£570,000

133,530,000

22,870,297

9,715,097

£30,625,000

56,240,410
53,773,118
42,470,488

95,000

5,374,202

£27,230,000
16,000,000

1,311,288,486

78,457,089

-  £515,000

1,300

-  42,126,949

TOTAL UNQUOTED 
TOTAL QUOTED

46.71
53.29 £180,399,083

£21,892,824 £1,432,975,575
1,881,074,583

-  £42,643.249
-  106,460,528

TOTAL IN ISSUE 100.00 £158,506,259 £3,314,050,158 -£149,103,777
less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1953

Life
Yrs. mths.

Amount

18 5k £75,000,000
20 0 340,810,708
20 0 126,801,476
23 I lk 100,000,000
24 8k 120,000,000
26 6 150,000,000
26 7k 150,000,000
27 10k 243,593,077
35 3 1,052,370,983
42 1 229,075,805
43 6 63,164,946

54,751,969
71,449,288

154,914,285
£2,931,932,537

106,417,275
U,038,349,812

PRINCIPAL QUOTED GUARANTEED ISSU ES  
British Gas 3h% Stock 1969f7I 
British Electricity i%  Stock 1968173 
British Transport 3% Stock 1968173 
British Electricity 3% Stock 1974177 
British Transport 4% Stock 1972177 
British Electricity 4 \%  Stock 1974179 
British Electricity 3 \%  Stock 1976179 
British Iron Steel 3 i % Stock 1979181 
British Transport i%  Stock 1978188 
British Gas 3% Stock 1990195 
Redemption 3% Stock 1986196 
Guaranteed 2 i % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TO TAL QUOTED  
TO TAL UNQUOTED*
TO TAL IN  ISSU E

Net change during year ending 31 March,
1953

Published holdings o f National Debt
Commissioners

Increase Reduction

£5,854,947

120,000,000
150,000,000

7,031,600
£443

15,134,318

831,609
43,793

587

£297,144,433
£30,653,318

£266,491,115

Total held at or 
before 31 March, 1953

130,000,000
5,211,039
2,825,000
7,674,554

60,000,000
69,185,402
86,026,464
53,318,051

193,025,252
53,681,247
3,254,628

41,083,218
64,619,059
13,072,405

Net change 
during year

+  110,000,000
+  1,978,922
+  750,000
+  2,646,154
+  60,000,000 
+ 69,185,402 
-!- 3,150,000
+  9,340,653

7,435,964

£682,976,319
96,528,338

£779,504,657

+  2,367,744
+  74,986
-  365,054
+£166,564,771 
-  40,629,348
+£125,935,423

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1954

382

Marketable balances £146,884,105* and £262,419,4371

Life

Yrs. mths.
Amount Stock

%
of total 

debt

Net change during year ending 31 March,
1954

Increase Reduction

24% National War Bonds 1952/54 £809,681,949
l |%  Serial Funding Stock 1953 577,245,810

0 74 £534,824,839 l |%  Serial Funding Stock 1954 2.01 £49,329,382
A  O T A  A

0 104 734,275,028 21% Exchequer Stock 1955 2.75 867,733
1 74 523,798,567 3% Serial Funding Stock 1955 1.96 6,976
2 44 823,719,460 24% National War Bonds 1954/56 3.09 397,613,016
3 24 100,555,768 21% Funding Loan 1952/57 .38 3,766
3 74 502,920,093 21% Serial Funding Stock 1957 1.89 502,920,093
4 34 320,809,827 3% National Defence Loan 1954/58 1.20 8,688

£3,540,903,582 13.28 £437.952,431
5 64 £302,460,688 3% War Loan 1955/59 1.13 £57,776
5 11 199,999,755 3 % Exchequer Stock 1960 .75 £99,999,755
7 04 804,173,793 24% Funding Loan 1956/61 3.01 1,026,686
9 24 341,278,136 3 % Exchequer Stock 1962/63 1.28 341,278,136

11 44 712,550,490 3% Savings Bonds 1955/65 2.67 125,538
12 0? 233,955,745 •4%  Victory Bonds .88 6,557,200
13 1 752,428,465 24% Savings Bonds 1964/67 2.82 121,253
14 4 338,271,766 3% Funding Stock 1966/68 1.27 20,445
14 11 340,557,993 34% Conversion Stock 1969 1.28 340,557,993

£4,025.676.831 15.09 £773,926.986
15 04 £312,249,987 3 % Funding Loan 1959/69 1.17 £6,739,64316 5 1,024,520,020 3% Savings Bonds 1960/70 3.84 174,63921 44 1,073,020,899 3 % Savings Bonds 1965/75 4.03 118,344

£2,409,790,906 9.04 £7,032,626
26 £206,097,865 34% Treasury Stock 1977/80 .77 £47,359,41826 io j 240,133,203 34% Treasury Stock 1979/81 .90 240,133,20336 1 263,840,278 |4 %  Funding Loan 1960/90 .99 £7.573,923

£710,071,346 2.66 £279,918,698
£389,195,317 4 % Consolidated Loan 1.46 £ 1  f i l ?  S 0 71,909,893,260 34% War Loan 7.16

694,738,500 34 % Conversion Loan 2.6058,191,984 3 % Treasury Stock .22 / f ^ O O

7A A1 ̂2,396,805 2 i % Annuities .0121,115,586 24 % Annuities .08482,012,625 24% Treasury Stock 1 81 O  A  f

275,759,055 24% Consolidated Stock 1.03 o7>o95
147,636

£14,519 745 797 T n T A i  o i i n x c n

14.37 £19,412,487
k \ J  A  y ^ K J K J  A  C l J 54.44 £589.448.140

Published holdings of National Debt
Commissioners

Total held a t or 
before 31 March, 1954

£29,600

52,451,211
47,430,092

124,861,641
7,301,467

33,261,335
74,252,789

£339,588,135
£12,086,008

150,149,057
50,000

58,181,998
108,997,475
161,289,228
94,823,670

£585,577,436
£94,966,589

56,491,808
161,040,318

£312,498,715
£59,496,659

62,900,820
16,911,431

£139,308,910
£20,100,842
132,936,927
69,470,830
2,683,760
1,391,267

14,684,504
247,242,805

9,837,754
£498,348,689

£1,875,321,885

+
+

+

+
+

+

+
+
+

+

+

+
+

Net change 
during year

-  £113,657,087

21,710,168
9,500,000

79,837,681
1,003

33,261,335
561,331

£13,330,573

£8,800
50,000

786,167
2,963,160

13,457,304
25,250,000

£40,843,097
£29,425,000

13,239,919
26,558

-  £16,158,523
£6,080,872
62,900,820

19,740
£69,001,432

£2,222,486
2,206,073

6,046

225
351

£4,421,937
£5,752,698

I

I

SECURITIE

Ar

32
4,49
1,76

78:
361

1,251
l i
71

95:
2, 11^

£12,151
14,515

£26,671
Si

£26,58:

Life 
Yrs. ml,

17
18 
19 
19 
22 
23 
25 
25

5\
4\
0
0

11
8
6
7

34 3
41 1
42 t



hidings of National Debt 
'ommissioners

»r Net change
1954 during year

£113,657,087

1 _ 21,710,168
2 9,500.000
1 79,837,681
7 1,003
5 + 33,261,335
9 561,331
5 — £13,330,573
8

7 £8,800
0 + 50,000
8 + 786,167
5 — 2,963,160
8 — 13,457,304
0 25,250,000

6 £40,843,097
9 £29,425,000
8 + 13,239,919
8 + 26,558
5 — > £16,158,523
9 + £6,080,872
0 + 62,900,820
! -f 19,740
0 -L

$
£69,001,432

2 £2,222,486
7 — 2,206,073
0 + 6,046
0
7 —

4
5 + 225
4 + 351
9 — £4,421,937
5 £5.752,698

0

m

0

»

National Debt 19^4
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount Stock
oy

of total 
debt

Net change during year ending 31 March,
1954

Published holdings of National Debt 
Commissioners

Increase Reduction Total held at or 
before 31 March, 1954

Net change 
during year

£450,184
327,945,000

4,491,420,000
1,767,560,348

783,157,763
368,803,400

1,255,666.606
11,500,000
78,457,089

952.270,941
2,114,548,115

2i%  National War Bonds 1951/53 unclaimed 
2 i%  National War Bonds 1952/54 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£530,000,000 accrued interest)
Defence Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies

1.23
16.84

6.63
2.94
1.38
4.71

.04

.29
3.57
7.93

£450,184
20.630.000
84.795.000

18,961,310

54,764,422

£570,000

37,822,381

43,726,249
374,000

109,177,679
47,956,287

£41,060,000 
16,000,000

1,267,916,045

78,457,089

+  £13,830,000 

-  43,372,441

£12,151,779,446
14,519,745,797

TOTAL UNQUOTED 
TOTAL QUOTED

45.56
54.44 £589,448,140

£60,025,680 £1,403,433,134
1,875,321,885

-  £29,542,441
-  5,752,698

£26,671,525,243 TOTAL IN ISSUE 100.00 £529,422,460 £3,278.755.019 -  £35,295.139
88,492,481

£26,583,032,762
less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1954

Life
Yrs. mths.

Amount
Net change during year ending 31 March,

1954
Published holdings o f National Debt

Commissioners

Increase Reduction Total held at or 
before 31 March, 1954

Net change 
during year

PRINCIPAL QUOTED GUARANTEED ISSU E S
17 173,261,808 British Gas 3^%  Stock 1969171 £1,738,192 £30,970,000 + £970,00018 4 i 80,000,000 British Gas 4% Stock 1969172 £80,000,00019 0 340,810,708 British Electricity i%  Stock 1968173 8,706,039 + 3,495,00019 0 133,166,064 British Transport 3% Stock 1968173 6,364,588 4,310,000 + 1,485,00022 H i 100,000,000 British Electricity 3% Stock 1974177 7,674,55423 8 i 200,000,000 British Transport 4 %  Stock 1972177 80,000,000 63,000,000 + 3,000,00025 6 275,000,000 British Electricity 4 i%  Stock 1974179 125,000,000 73,660,128 + 4,474,72625 7i 150,000,000 British Electricity 3 i % Stock 1976179 86,026,464

British Iron & Steel 3 \%  Stock 1979181 243,593,077 53,318,051
34 3 1,052,370,658 British Transport 3% Stock 1978188 325 196,388,093 + 3,362,841
41 1 220,158,185 British Gas 3% Stock 1990195 8,917,620 54,944,910 + 1,263,663
42 6 62,408,531 Redemption 3% Stock 1986196 756,415 4,754,628 + 1,500,000

54,732,063 Guaranteed 2 i%  Stock 19,906 41,856,715 - f 773,497
71^448,448 Guaranteed 3 % Stock 840 65,147,715 + 528,656

153,114,398 Other Quoted Issues 1,799,887 12,773,713 298,692
£2,966,470,863 TO TAL QUOTED £34,538,326 £650,212,959 £32,763,360

120,770,322 TO TAL UNQUOTED* 14,353,047 105,803,157 + 9,274,819
£3,087,241,185 TO TAL IN  ISSU E £48,891,373 £756,016,116 £23,488,541

* Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1955

Life

Yrs. mths.

0
1
2
2
3
4 
4 
4

6
8
9

10
11
12
13
13
14

15
20

25
25
35
49

384

7i
4 i
2i

6 i
lOJ
11

OJ
2 i
H
4 i
0?
1
4

11
04

5
44

24
104
1
34

Amount

£523,798,567
823,719,460
100.555,768
502,920,093
591,940,316
302,460,688
448,347,260
199,999,755

£3,493,741,907
£796,

341,
274,
712,
227,
752,
540,
340,
305,

173,793
278,136
216,726
548,970
135,645
428,465
350,069
557,993
614,834

£4,290,304,6^
£1,024,513,840

1,073.018.499
£2,097,532,339

£241,445,724
234,780,265
256,162,185
143.269,992

£875,658,166
£386,130,965
1,909,859,612

679,244,873
58,191,984
2,396,805

21,115,586
482,012,625
275,758,355

£3,814,710,805
£14,571,947,848

Stock

2 i %
3%
U %
2 i %
3%
2 i%
2 i%
2 i %
2%
3 %
2 %
3%

2 i %
3 %
2 i %
3 %

*4%
2 t %
3%
3 i %
3 %

National War Bonds 1952/54 
National Defence Loan 1954/58 
Serial Funding 1954 
Exchequer 1955 
Serial Funding Stock 1955 
National War Bonds 1954/56 
Funding Loan 1952/57 
Serial Funding Stock 1957 
Conversion Stock 1958/59 
War Loan 1955/59 
Exchequer Stock 1960 
Exchequer Stock 1960

Funding Loan 1956/61 
Exchequer Stock 1962/63 
Exchequer Stock 1963/64 
Savings Bonds 1955/65 
Victory Bonds 
Savings Bonds 1964/67 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69

3% Savings Bonds 1960/70 
3% Savings Bonds 1965/75

3J%  Treasury Stock 1977/80 
3 i%  Treasury Stock 1979/81 

t4%  Funding Loan 1960/90 
3 i%  Funding Stock 1999/2004

4%
3J%
3i%
3 %
2i%
2 J %
2 J %
2 i %

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

TOTAL QUOTED

Marketable balances £142,629,725* and £254,74I,344t

%
of total 

debt

1.94
3.05
.37

1.86
2.19
1.12
1.66
.74

12.93
2.95
1.26
1.02
2.64

.84
2.78
2.00
1.26
1.13

15.88
3.79
3.97
7.76

.89

.87

.95

.53
3.24
1.43
7.07
2.51

.22

.01

.08
1.78
1.02

14.12
53.93

Net change during year ending 31 March,
1955

Increase

£591,940,316

448,347,260

£274,216,726

202,078,303

£454,838,256

£35,347,859

143,269,992
£165,586,820

£52,202,051

Reduction

£320,809,827
534,824,839
734,275,028

£549,622,118
£8,000,000

1,520
6,820,100

6,635,153

£6,180
2,400

£8,580

£5,352,938
7,678,093

£3,064,352
33,648

15,493,627

700
£18,592.327

Published ho ld ing  of National Debt
Commissioners

Total held at or 
before 31 March, 1955

£56,431,496
77,720,688

7,112,123
39.000. 000 
64,214,650 
15,093,015
15.000. 000 

128,038
£274,700,010
£131,149,320

2,050,000
78,692,562
97,226,958
90,979,710

119,539,445
53,855,304
58,395,000
52,032,896

£683,921,195
£56,993,808
151,223,074

£208,216.882

£194,646,712
£19,594,899
132,200,279
69,475,835

2,684,860
1,391,267

14,684,504
247,259,456

9,937,016
£497,228,116

£1,858,712,915

Net change 
during year

+

+
+
+
+
+

+
+
+

+

+
+

+
+

+
4-

£29,600
74,252,789

52,451,211
9,001,404

47,140,953
189,344

5,738,665
64,214,650
3,007.007

15,000,000
128,038

£76,974,133
£18,999,737

2,000,000
78,692,562
39,044,960
18,017,765
41,749,783
40,968,366
58.395,000
42,933,693

£15,463,178
£502,000

9,817,244
£9,315,244

£59,623,089 1 + £126,430
66,998,717 4,097,897
16,925,681 14,250
51,099,225 + 51.099,225

+  £55,337,802
£505,943

736.648
5,005
1,100

16,651
99,262

£1,120,573
£16.608,970

I

i



Published holdings of National Debt
Commissioners

Total held at or 
before 31 March, 1955

£56,431.496
77,720,688
7,112,123

39.000. 000 
64,214,650 
15,093,015
15.000. 000 

128,038
£274,700,010
£131,149,320

2,050,000
78,692,562
97,226,958
90,979,710

119,539,445
53,855,304
58,395,000
52,032,896

£683,921,195
£56,993,808
151,223.074

£208,216,882
£59,623,089
66,998,717
16,925.681
51,099,225

£194,646,712
£19,594,899 
132.200,279 
69,475,835 
2,684,860 
1,391,267 

14,684,504 
247,259,456 

9,937,016

Net change 
during year

— £29,600
74,252,789

— 52.451,211
+ 9,001,404
— 47,140,953
— 189,344
+ 5,738,665
+ 64,214,650
+ 3,007.007
+ 15,000,000
+ 128,038
— £76,974.133
— £18,999,737
+ 2,000,000
+ 78,692,562

39,044,960
— 18,017,765
— 41,749,783
— 40,968.366
+ 58,395.000

42,933,693
+ £15.463.178
+ £502,000

— 9,817,244
£9,315,244

+ £126,430
+ 4,097.897
+ 14,250
+ 51,099,225
+ £55.337.802

£505.943
— 736,648
+ 5,005
+ 1,100

+ 16,651
+ 99,262
— £1,120,573
— £16.608.970

1

#

m

National Debt
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount Stock

£315,210,000
4,931,390,000
1,813,577.404

805,217,150
387,507,179

1,210,647,288
11,614,000
78,457,089

763,702,775
2,130,352,214

£12,447,675,099
14,571,947,848

£27,019,622,947

National War Bonds 1952/54 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£552,000,000 accrued interest)
Defence Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

85,926,761

%
of total

Net change during year ending 31 March,
1955

debt Increase Reduction

1.17 £450,184 j
12,735,00018.25 £439.970,000

6.71 46.017,056
2.98 22.059.387
1.43 18,703,779
4.48 45,019,3180.4 114,000
.29

2.83 188,568,1667.89 15,804,099
46.07 £295,895,653
53.93 52,202,051

100.00 £348.097,704 1

Published holdings of National Debt
Commissioners

Total held at or 
before 31 March, 1955

£26.933.696.186

TOTAL IN ISSUE

less 4%  Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

£31,965.000
16,000.000

1,223,261,110

78,457,089

£1,349,683,199
1,858,712,915

£3,208.396,114

Net change 
during year

-  £9,095.000

-  44,654,935

£53.749,935
16,608,970

-  £70,358,905

g o v e r n m e n t  g u a r a n t e e d  l o a n s  a t  31 M A R C H  1955

Life
Yrs. mths.

16
17
18 
18 
21 
22 
24 
24 
33
40
41

5h
4h
0
0

m
8k
6
7k
3
1
6

Amount

£73,261,808
80,000,000

340,810,708
135,419,976
100,000,000
200,000,000
275.000. 000
250.000. 000 

1,052,370,277
219,408,185
61,679,804
54,699,853
71,447,764

190,175,075
£3,104,273,450

113,380,570
£3,217,654,020

PRINCIPAL QUOTED GUARANTEED ISSU ES  
British Gas 3kVo Stock 1969171 
British Gas 4% Stock 1969172 
British Electricity 3% Stock 1968173 
British Transport 3% Stock 1968173 
British Electricity 3% Stock 1974/77 
British Transport 4% Stock 1972/77 
British Electricity 4k% Stock 1974/79 
British Electricity i i  % Stock 1976/79 
British Transport 3% Stock 1978/88 
British Gas 3% Stock 1990/95 
Redemption 3% Stock 1986/96 
Guaranteed 2% % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TO TAL QUOTED  
TO TAL UNQUOTED*
TO TAL IN  ISSU E

Net change during year ending 31 March,
1955

Increase

£2,253,912

100,000,000

37,060,677
£137,802,587

£130,412,835
Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries.

Published holdings o f National Debt
Commissioners

Reduction Total held at or Net change
before 31 March, 1955 during year

£40,970,000 -}- £10,000,000

13,496,965 +  4,790,926
12,969,909 +  8,659,909
7,674,555 +  1

80,568,631 +  17,568,631
74,854,802 +  1,194,674

111,137,612 +  25,111,148
£381 197,247,457 +  859,364

750,000 61,335,910 + 6,391,000
728,727 5,556,628 +  802,000
32,210 43,357,677 + 1,500,962

684 66,163,150 + 1,015,435
27,019,844 + 14,246,131

£742,353,140 + £92,140,181
£7,389,752 105,173,810 629,347

£847,526,950 +  £91,510,834
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1956

Life

Yrs. mths.
Amount

0 4 i
I 2i
1 2i
1 7i
2 2i
2 H
3 6k
3 10^
3 11

5 Ok
7 2k
8 H
9 4 i

10 6?
n 1
12 4
12 11
13 Ok
14 5

19 4 i
24 2k
24 lOi

34 1?
48 H

£823,719,460
100,555,768
300,000,000
502,920,093
676,078,837
591,940,316
302,458,688
448,347,260
199,999,755

£3,946,020,177
£796,173,793
341,278,136
274,216.726
712,547,970
220,041,545
752,428,465
540,350,069
340,557,993
297,765,198

1,024,513,840
_ £5,299,873,735

£1,073,018,499
259,347,081
232,966,779

£1,565,332.359
£247,306,974

143,269,992
£390,576,966
£384,454,707
1,909,839,257

661,818,133
58,191,984
2,396.805

21,115,586
482,012.625
275,752,119

£3,795.581.216
£14.9977384.453

Stock

2 J %  
3% 
2 i %  
3 %  

■4% 
2 i %  
3% 
3i%  
3% 
3 %

Funding Loan 1956/61 
Exchequer Stock 1962/63 
Exchequer Stock 1963/64 
Savings Bonds 1955/65 
Victory Bonds 
Savings Bonds 1964/67 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69 
Savings Bonds 1960/70

3 % Savings Bonds 1965/75 
3 i%  Treasury Stock 1977/80 
3 |%  Treasury Stock 1979/81

|4 %  Funding Loan 1960/90 
3 t%  Funding Loan 1999/2004

4%
3i%
34%
3%
2i%
24%
24%
24%

Consolidated Loan 
War Loan 
Conversion Loan 
T reasu^ Stock 
Annuities 
Annuities 
Treasuty Stock 
Consolidated Stock

TOTAL QUOTED

Marketable balances £137,956.580* and £245,886,133f

of total 
debt

3% Serial Funding Stock 1955 
24% National War Bonds 1954/56 
2 |%  Funding Loan 1952/57 
5 % Exchequer Stock 1957 
24% Serial Funding Stock 1957 
4% Conversion Stock 1957/58 
2% Conversion Stock 1958/59 
3% War Loan 1955/59
2 % Exchequer Stock 1960
3 % Exchequer Stock 1960

14.55

19.54

5.77

1.44

Net change during year ending 31 March,
1956

Increase Reduction 

£523,798,567

£300,000,000

676,078,837

2,000

£16,087,871

£1,000
7,094,100

7,849,636

£14.944,736

£1,813,486

£8,855,211

£8,855.211
£1,676,258

20,355
17,426,740

6,236
£19,129.589

Published ho ld ing  of National Debt
Commissioners

Total held at or 
before 31 March, 1956

£20,221,599 
11,127.363 

498,320
25.000. 000 
30,735,812 
55,419,563 
18,093,015
45.000. 000 
4,128,038

£210,223,710
£103,140,908 

7,450,000 
89,490,250 
64,533,843 
88,348,450 

113,242,212 
91,355,304 
70,500,000 
94,344,292 
56,590,658

£778,995,917
£153,137.525

82,400,542
66,650,820

£302,188,887
£17,023,851

61,750,000
£78,773,851
£18,607,817
130,867,096
69,464,338

3,163,891
1,391,267

14,684,504
247,257,559

9,937,234
£495,373,706

Net change 
during year

£56,431,496
57,499,089

+ 4,015,240
+ 498,320
— 14,000,000
+ 30,735,812

8,795,087
4- 3,000,000
+ 30,000.000
+ 4,000,000

£64,476.300
— £28,008,412

5,400,000
+ 10,797,688
— 32.693.115
— 2,631,260
— 6,297,233
+ 37,500,000
+ 12,105,000
+ 42,311,396

403,150
+ £38,080,914
+ £1,914,451
+ 22,777,453

347,897
+ £24,344.007
4- £98,170
4- 10,650,775
4- £10,748,945

£987,082
— 1.333,183
— 11,497
4- 479,031

1,897
+ 218

£1,854,410

I
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m iish e d  holding of National Debt
Commissioners

Total held at or 
before 31 March, 1956

£20,221,599
11,127,363

498,320
25.000. 000 
30,735,812 
55,419,563 
18,093,015
45.000. 000 
4,128,038

+
+

+

£210,223.710
£103,140,908

7,450,000
89,490,250
64,533,843
88,348,450

113,242,212
91,355,304
70,500,000
94,344,292
56,590,658

+
+
+

£778,995,917
£153,137,525

82,400,542
66,650.820

£302,188,887
£17,023,851 
61,750,000

£78.773.851
£18,607,817 
130,867,096 
69,464,338 
3,163,891 
1,391,267 

14,684,504 
247,257.559 

9,937,234

Net change 
during year

£56,431.496 
57,499,089 
4,015,240 

498,320
14.000. 000 
30,735,812
8,795,087
3.000. 000

30.000. 000
4.000. 000

£64,476.300
^28,008,412 

5,400,000 
10,797,688 
32,693,115 
2,631,260 
6,297,233

37.500.000
12.105.000 
42,311,396

403,150
£38,080.914
£1,914,451 
22,777,453

+

£98,170 
10,650,775

£10.748.945
£987,082 
1,333,183 

11,497 
479,031

m

National Debt 19 5̂̂ 6
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£294,600,000
4,788,020,000
1,833,293,756

776,907,468
341,778,302

1,164,296,483
10,918,000
78,457,089

762,052,288
2,074,677,408

£12,125,000,794
14,997,384,453

£27,122,385,247

Stock

Ways and Means Advances 
Tre^ury Bills
National Savings Certificates (excluding 

£565,000,000 accrued interest)
Defence Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies

TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

83,505,806
£27,038,879,441

%
of total 

debt

Net change during year ending 31 March,
1956

Increase Reduction

1.09 £20,610,000
17.65 143,370.000

6.76 £19,716,352
2.86 28,309,682
1.26 45,728,877
4.29 46,350,805

.04 696,000

.29
2.81 1,650,487
7.65 55,674,806

44.70 £322,674,305
55.30 £425,436,605

100.00 £102,762,300

Published holdings of National Debt 
Commissioners

Total held at or 
before 31 March, 1956

£23,490,000
24,010,000

1,177,285,583

78,457,089

£1,303,242,672
1,865,556,071

£3,168,798,743

Net change 
during year

-  £8,475,000
+  8,010,000

-  45,975,527

-  £46,440,527 
+  6,843,156

-  £39,597,371

/ess 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Secrutities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1956

Life
Yrs. mths.

Amount
Net change during year ending 31 March,

1956
Published holdings o f National Debt

Commissioners

Increase Reduction Total held at or 
before 31 March, 1956

Net change 
during year

PRINCIPAL QUOTED GUARANTEED ISSU E S
13 4i £ 2 0 0 ,0 0 0 ,0 0 0 British Electricity 4 \ % Stock 1967169 £ 2 0 0 ,0 0 0 ,0 0 0 £15,000,000 + £15.000.00015 5 i 72,428,779 British Gas 3 i%  Stock 1969171 £833,029 31,720,000 9,250,00016 4 i 179,109,399 British Gas 4% Stock 1969172 99,109,399 49,000,000 + 49,000,00017 0 340,810,708 British Electricity 3% Stock 1968173 14,161,106 + 664,14117 0 136,399,265 British Transport i%  Stock 1968173 979,289 10,167,703 2,802,206
20 I lk 1 0 0 ,0 0 0 ,0 0 0 British Electricity 3% Stock 1974177 9,274,555 + 1,600,000
21 8k 242,000,000 British Transport 4% Stock 1972177 42,000,000 85,000,000 + 4,431,36923 6 275,000,000 British Electricity Stock 1974179 90,791,579 + 15,936,77723 7i 250,000,000 British Electricity 3 i%  Stock 1976179 118,832,745 + 7,695,13332 3 1,052,370,062 British Transport 3% Stock 1978188 215 201,742,842 + 4,495,38539 1 214,015,857 British Gas 3%  Stock 1990195 5,392,328 61,335,910
40 6 60,819,598 Redemption 3% Stock 1986j96 860,206 5,556,651 + 23

54,666,221 Guaranteed 2 \%  Stock 33,632 43,922,653 4- 564,976
71,445,102 Guaranteed i  % Stock 2,662 66,560,512 + 397,362

147,092,279 Other Quoted Issues 43,082,796 32,287,402 + 5,267,558
£3,396,157,270 TO TAL QUOTED £291,883,820 £835,353,658 +  £93.000.518

157,446,790 TO TAL UNQUOTED* 44,066,220 149,259,855 + 44,086,045

£3,553,604,060 TO TAL IN  ISSU E £335,950,040 1 £984,613,513 ■^£137,086,563

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1957

Life

Yrs. mths.

388

Amount

0 2i £100,555,768
0 2i 300,000,000
0 7 i 502,920,093
1 676.078.837
1 9i 591,940,316
2 302,458,688
2 lOi 448,347,260
2 11 199,999,755
4 Oh 796,173,793
4 lOi 658,156,539

£4.576,631,049
6 2i £341.278,136
7 H 274,216,726
8 4J 712.547,970

10 0? 212,663,445
10 1 752,428,465
11 4 540,350,069
11 II 340,557,993
12 Oi 289,227,820
13 5 1,024,513,290

£4,487,783,914
18 4h £1,073,018,499
23 24 261,965,968
23 104 482,966,779

£1,817,951,246
33 1 £237.557,022
47 34 443,269,992

£680,827,014
£382,856,563
1,909,836,307

643,336,894
58,191,984
2,396,805

21,115,586
482,012,625
275,740,237

£3,775.487,001
£15,338.680,224

Stock

2 i %
2 f %
5 %
2 t %
4 %
2%
3 %
2%
3%
2i%
4i%

National War Bonds 1954/56 
Funding Loan 1952/57 
Exchequer Stock 1957 
Serial Funding Stock 1957 
Conversion Stock 1957/58 
Conversion Stock 1958/59 
War Loan 1955/59 
Exchequer Stock 1960 
Exchequer Stock 1960 
Funding Loan 1956/61 
Conversion Stock 1962

3%
2 i %
3%

•4%
2 i %
3%
3i%
3%
3 %

Exchequer Stock 1962/63 
Exchequer Stock 1963/64 
Savings Bonds 1955/65 
Victory Bonds 
Savings Bonds 1964/67 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69 
Savings Bonds 1960/70

3% Savings Bonds 1965/75 
3J%  Treasury Stock 1977/80 
3 i%  Treasury Stock 1979/81

t4%  Funding Loan 1960/90 
3 i%  Funding Stock 1999/2004

4 %
3i%
3 r /
3 %
2 J %
2 r / o
2i%
2 i %

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

TOTAL QUOTED

Marketable balances £132,216,010* and £236,136,1811

%
of total 

debt

.37
1.11
1.86
2.50
2.18
1.11
1.65
.74

2.94
2.43

16.89
1.26
1.01
2.63

.79
2.78 
1.99 
1.26 
1.07
3.78

16.57
3.96
.97

1.78
6.71

.88
1.63
2.51
1.41
7.05
2.38

.21

.01

.08
1.78
1.02

13.94
56.62

Net change during year ending 31 March,

Increase

£658.156,539

Reduction

Published holdings of National Debt
Commissioners

£823,719,460

Total held at or 
before 31 March, 1957

£165.562,921

£7,378,100

8,537,378
550

£15,916,028

£2,618,887
250,000,000

£252,618,887

£300,000,000
£290,250,048

£9,749,952

£341,295,771

£1,598,144
2,950

18,481,239

11,882
£20,094,215

£11,111,941

25.008.000 
54,522,246 
35,291,603 
15,354.812
44.508.000 

150,000
93,185,908
40,270,729

£319,403,239
£14,200,000

89,140,250
70,991,926
86,488,880
92,892,842
90,855,304
70,500,000
96,594,292
74.046,049

£685.709,543
£151,334,367

83,020,542
99,491,125

£333,846,034
£9.533,334
63,550,000

£73,083,334
£21,112,535
129.402,907
70,950,704
4.266,541
1,391,267

14,684,504
246,257,753

9,341,725
£497,407,936

£1,909,450,086

Net change 
during year

+

+

+

+

+

+
+

+

+
+
+

+

+

£20,221,599
15,422

498,320
8,000

23,786,434
20,127,960
2,738,203

492,000
3,978,038
9,955,000

40,270,729
£6,038,621
£6,750,000

350.000 
6,458,083 
1,859,570

20,349,370
500.000

2,250,000
17,455,391
£9,854,534
£1,803,158

620,000
32,840,305

£31,657,147
£7,490,517

1,800,000

£43,894.015

))

SECunrriES n o t  q u o

Amount

£276.890.000
4,195.295.000
1.907.383.466

742.058,153 
65,457.631 

362,770,870 
1,116,574.625 

10,438,000 
78,457,089 

930,008,567 
2,065,336,325

£11,750,669,726
15,338,680,224

£27,089.349.950
81,868,276

£27,007.481,674

GOVE

Life
Yrs. mths.

— £5,690.517 12
14

4k
5k

+ £2,504,718 15 4k
— 1,464,189 b 16 0
+ 1,486,366 W 16 0
+ 1,102,650 19 Ilk

20 8k
22 6

999,806 22 7\
595,509 31 3

+ £2,034,230 K 38
39

i
6

Excludiiti



SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£276.890,000
4,195,295,000
1,907,383,466

742,058,153
65,457,631

362,770,870
1,116,574.625

10,438,000
78,457,089

930,008,567
2,065,336,325

£11,750,669,726
15,338,680,224

£27,089,349.950
81,868,276

£27,007,481,674

Stock

Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£535,000,000 accrued interest)
Defence Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

National Debt 19^7

less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

V Net change during year ending 31 March, Published holdings of National Debt/o
of total 1957 Commissioners

debt Increase Reduction Total held at or Net change
before 31 March, 1957 during year

1.02 £17,710,000 £55,635,000 +  £31,625,000
15.49 592,725,000 21,430,000 -  2,060,000
7.04 £74,089,710
2.74 34,849,315
.24 65,457,631

1.34 20,992,568
4.12 47,721,858 1,129,950,222 -  47.335,361
.04 480,000
.29 78,457,089

3.43 167,956,279
7.63 9,341,083

43.38 £374,331,068 £1,285,472,311 -  £17,770,361
56.62 £341,295,771 1,909,450,086 +  43,894,015

100.00 £33.035,297 £3,194,922.397 +  £26.123.654

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1957

Life
Yrs. mths.

12
14
15
16 
16
19
20 
22 
22 
31
38
39

4 \
H
4 i
0
0

m
8k
6
7k
3
I
6

Amount

1200,000,000
72,085,949

179,109,399
340,810,708
136,361,168
100,000,000
242.000. 000
275.000. 000
250.000. 000 

1,052,369,893
213,977,291
59,799,545
54,644,971
71,443,695

145,299,306
13,392,901,925

156,849,499
£3,549,751,424

PRINCIPAL QUOTED GUARANTEED ISSUES  
British Electricity 4k % Stock 1967169 
British Gas 3k % Stock 1969171 
British Gas 4% Stock 1969172 
British Electricity 3 % Stock 1968173 
British Transport i%  Stock 1968173 
British Electricity 3% Stock 1974177 
British Transport 4% Stock 1972j77 
British Electricity 4i%  Stock 1974179 
British Electricity 3k% Stock 1976179 
British Transport 3% Stock 1978188 
British Gas 3% Stock 1990195 
Redemption i%  Stock 1986196 
Guaranteed 21 % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*
TO TAL IN  ISSU E

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries.

Net change during year ending 31 March,
1957

Published holdings o f National Debt
Commissioners

InCYSQŜ Reductiofi Total held at or Net change
before 31 March, 1957 during year

£16,734,000 4- £1,734,000
£342,830 31,720,000

51,032,318 + 2,032,318
14,711,198 + 550,092

38,097 10,517,703 + 350,000
10,524,555 + 1,250,000
85,000,000
85,791,579 — 5,000,000

119,155,295 + 322,550
169 206,097,584 + 4,354,742

38,566 61,586,455 + 250,545
1,020,053 9,596,651 + 4,040,000

21,250 44,269,811 + 347,158
1,407 66,787,714 + 227,202

1,792,973 31,861,219 — 426,183
U,255,345 £845,386,082 +  £10,032,424

597,291 148,086,181 1,173,674
£3,852,636 1 £993,472,263 £8,858,750
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1958

Life

Yrs. mths.

390

0 2J
0 9 i
1 6i
1 lOi
1 11
3 Oi
3 lOi

5 2i
6 I t
7 4 i
7 H i
9 1
9 6?

10 4
10 11
11 Oi
12 5

17 4 i
22 2 i
22 lOi

25 9 i
32 1
46 3i

Amount Stock

£676,078,837
591,940,316
302,458,688
448,346,774
199,999,755
796.173,793
758,156,539

5% 
2i%  
2i%  
4% 
2%
3%
2% 
3% 
2h% 
4i7o

Exchequer Stock 1957 
Funding Loan 1952/57 
Serial Funding Stock 1957 
Conversion Stock 1957/58 
Conversion Stock 1958/59 
War Loan 1955/59 
Exchequer Stock I960 
Exchequer Stock 1960 
Funding Loan 1956/61 
Convereion Stock 1962

£3.773.154.702
£341,278,136

274,216,726
712,547,970
500,000,000
752,428,465
204.991,245
540,350,069
340,557,993
280,296,133

1,024,513,290
£4.971.180.027
£1,073,018,499

261,965,968
482,966,779

3%
2i%
3%
5i%
2}%

•4%
3%
3i%
3%
3%

Exchequer Stock 1962/63 
Exchequer Stock 1963/64 
Savings Bonds 1955/65 
Exchequer Stock 1966 
Savings Bonds 1964/67 
Victory Bonds 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69 
Savings Bonds 1960/70

£1.817.951.246
£300,000.000

227,332,014
443,269,992

3% Savings Bonds 1965/75 
3 i%  Treasury Stock 1977/80 
3 i%  Treasury Stock 1979/81

£970,602,006
£381,564,849
1,909,823.011

623,696,388
58,191.984

2,396,805
21,115,586

482,010.273
275,740,237

£3.754.539.133
£15.287.427.114

5 i%  Funding Stock 1982/84 
+4% Funding Loan 1960/90 
3J%  Funding Stock 1999/2004

4%
3i%
3i%
3%
2i%
2i%
2i%
2i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

Marketable balances £124,431,690* and £225,911,173t

o .  a

of total 
debt

13.81

18.20

6.66

3.55

13.75
55.97

Net change during^y^ ending 31 March,
Published holdings of National Debt

Commissioners

Increase

£ 100,000,000

£500.000.000

£483.396,113

£300.000,000

£289,774.992

Reduction
Total held a t or 

before 31 March, 1958

£300,000,000
100,555,768
502,920,093

486

£803.476.347

£7,672,200

8,931,687

£10,225,008

£1,291,714
13,296

19,640,506

2,352

£20,947,868
£51,253,110

Net change 
during year

£17,984,950 
32,896,817 
19,556,481
46.308.000
11.150.000 
75,397,907

107,368,507
£310.662.662

£24,526,763
74,140,250
75,539,130
27.248.000 
70,293,380 
87,885,980 
56,925,304
52.850.000 
80,594,292 
69,438,848

+

£11,111,941
25.008.000 
36,537,296
2,394,786
4,201,669
1,800,000

11,000.000
17.788.001 
67,097,778
£8,740,577

+

+

£10,326,763
15.000. 000 
4,547,204

27.248.000 
22,599,462

1,397,100
33.930.000
17.650.000
16.000. 000 
4,607,201

£619,441,947 £66.267.596
£154,141,345

83,443,194
121,341,505

£358.926.044

£2,806,978
422,652

21,850,380
+  £25.080,010

£6,840,000
14,346,682

217,941,600

£6,840,000 
4,813,348 

154,391,600
£239,128,282

£22,615,850
130,193,877
70,945,090
4,266,541
1,391,267

14,872,504
249,357,753
22,247,338

£166.044,948
£1,503,315 

790,970 
5,614

£515,890,220
£2.044.049.155

+
+
4-

188,000
3,100,000

12,905,613
£18,482,284 

£134,599,069

SECt

r

r



of National Debt 
sioners__________

Net change 
during year

+
+
+
+

+
+
+
+

£11,111,941
25.008.000 
36,537,296
2,394,786
4,201,669
1,800,000

11,000,000
17.788.001 
67,097,778
£8.740,577

£10,326,763
15.000. 000 
4,547,204

27.248.000 
22,599,462

1,397,100
33.930.000
17.650.000
16.000. 000 
4,607.201

— £66.267.596
+ £2,806.978
+ 422,652
+ 21,850,380
+ £25.080.010
+ £6,840,000
+ 4.813,348
+ 154,391,600
+ £166.044.948
4* £1,503,315
+ 790.970

5,614

4- 188,000
+ 3,100.000
+ 12,905,613
4- £18.482.284
4- £134.599.069

National Debt 195^8
SBCURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount Stock

£277,080,000 
4,571,150,000 
1,887,311,695

702,069,329 
145,867,504 
345,956,312 

1,067,440,968 
9,889,000 

78,457,089 
778,256,371 

2,163,122,082
£12,026.600,350

15.287,427,114
£27,314,027,464

81,980,396
£27.232,047,068

Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£515,000,000 accrued interest)
Defence Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies

%
of total 

debt

LOl 
16.73

Net change during year ending 31 March,
1958

Increase

£190,000 
375,855,000

Reduction

Published holdings of National Debt
Commissioners

Total held at or 
before 31 March, 1958

£58,435,000
30,565,000

Net change 
during year

+  £2,800,000 
+  9.135,000

80.409,873

TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

44.03
55.97

100.00

£20.071,771
39,988,824

16,814,558
49,133.657

549.000

151,752,196

1,081.214,622

78,457,089

_  48,735,600

97,785,757
£275,930,624 £51,253.110

£1,248,671,711
2,044,049,155

-  £36,800,600 
+  134,599,069

£224,677,514 £3.292,720,866 +  £97.798,469

less, 4% Victory Bonds and 4% Funding Loan 1960/90 held.in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1958

Life
Yrs. mths.

11
13
14
15 
15 
18 
19 
21 
21 
30
37
38

5k
4k
0
0

Ilk
8k
6
7k
3
1
6

Amount

£200,000,000
72,085,949

179,109,399
340,810,708
136,483,356
100,000,000
242,000,000
275.000. 000
250.000. 000 

1,052,369,687
213,977,291
58,747,254
54,615,108
71,439,933

143,471,459
£3,390,110,144

156,435,085
£3.546,545,229 

Excluding loans expressed in

J4et change during year ending 31 March,
1958

Reduction

Published holdings o f National Debt
Commissioners

PRINCIPAL QVOTED
British Electricity 4k % Stock 1967169 
British Gas 3k % Stock 1969171 
British Gas 4% Stock 1969172 
British Electricity 3% Stock 1968 73 
British Transport 3V^ Stock 1968173 
British Electricity 3% Stock 974 77 
British Transport 4 A  Stock 1972I77 
British Electricity 4k A  Stock 1974179
British E le c tr ic ity  3k A  Stock 1976^^^^
British Transport 3 A  Stock 1978188 
British Gas 3 % Stock 1990195 
Redemption 3 A  Stock 1986196 
Guaranteed 2} % Stock 
Guaranteed 3% Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*

. . m  -  —  “  • " « *  — “

Total held at or 
before 31 March, 1958

£16,260,000 
31,770,000 
40,987,800 
21,477,506 
18,467,703 
12,524,555 
78,932,415 
90,041,579 

121,005,295 
215,652,584 
65,131,792 
10,821,651 
44,623,786 
67,043,309 
31,487,243

Net change 
during year

+
+
+

£474,000 
50,000 

10,044,518 
6,766,308
7.950.000 
2 , 000,000 
6,067,585
4.250.000
1.850.000
9.555.000 
3,545,337
1.225.000

353.975 
255,595
373.976

£20,841,136 
-  1,139,932
+ £19,701,204

391
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1959

Life

Yrs. mths.
Amount Stock

0 6i 
0 lOi
0 II
2
2
4
4

5
5
6 
6 
8 
9 
9 
9

10
II

15
16 
21 
21 
24

392

OJ
lOJ
2i
2 i

u
4 i

IH
1
0?
4 

11
Oi
5

2 i
4 i
2J

lOJ
n

31 1
45 3i

2%

£302,458,688
448,346.774
199,999,755
796,171,293
758,156,539
341,278,136
353,335,587

4%
3%
2%
3%
2i%
4i%
3%
4i%

Conversion Stock 1958/59 
Conversion Stock 1957/58 
War Loan 1955/59 
Exchequer Stock 1960 
Exchequer Stock I960 
Funding Loan 1956/61 
Conversion Stock 1962 
Exchequer Stock 1962/63 
Conversion Stock 1963

£3,199.746.772
£274,216,726 
250,211,365 
712,545,870 
500,000,000 
752,428,465 
197,011,745 
540,350,069 
340,557.993 
271,365,045 

1,024,506,440

2i%
4i%
3%
5i%
2i%

*4%
3%

3%
3%

Exchequer Stock 1963/64 
Conversion Stock 1964 
Savings Bonds 1955/65 
Exchequer Stock 1966 
Savings Bonds 1964/67 
Victory Bonds 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69 
Savings Bonds 1960/70

£4,863,193,718
£298,937,738
1,073,010,669

261,965,968
482,966,779
300,000,000

5i%
3%
3i%
3i%
5i%

Conversion Stock 1974 
Savings Bonds 1965/75 
Treasury Stock 1977/80 
Treasury Stock 1979/81 
Funding Stock 1982/84

£2.416.881,154
£216,757,363
443,269,992

f4%  Funding Loan 1960/90 
3h%  Funding Stock 1999/2004

£660.027,355
£380.252,769
1,909,810,332

605,221,119
58,191.984
2,396,805

21,115,586
481.964,061

£275.723,700

4%

3i%
3%
2V/o
2i%
2i%
2i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

£3.734,676.356
£14,874.525.355 TOTAL QUOTED

Marketable balances £I 16,575,495* and £215,336,522t

%
of total 

debt

1.10
1.63
.73

2.90
2.76
1.24
1.29

11.65
1.00
.91

2.59
1.82
2.74
.72

1.97
1.24
.99

3.73
17.71
1.09 
3.91
.95

1.76
1.09
8.80

.79
1.62
2.41
1.38
6.96
2.20

.21

.01

.08
1.76
1.00

13.60
54.17

Increase

£353,335,587

£250,211,365

£233,291,827
£298,937,738

£298,929,908

'ear ending 31 March, 
>59

Published holdings of National Debt
Commissioners

Reduction Total held at or 
before 31 March, 1959

Net change 
during year

£591,940,316 £2,091,080 £30,805,737
676,078,837 17,984,950

24,159,442 4,602,961
28,244,214 18,063,300
13,320,000 2,170,000

2,500 62,891,907 12,506,000
77,998,113 29,370,394
27,925,000 + 3,398,237
19,464,782 + 19,464,782

£914,686,066 £256,094,538 £79,094.401
£82,290,250 + £8,150,000

2,500,000 2,500,000
£2,100 74,340,039 — 1,199,091

44,000,000 + 16,752,000
86,482,624 + 16,189,244

7,979,500 89,987,645 + 2,101,665
65,125,304 + 8,200,000
42,637,500 10,212,500

8,931,088 76,584,292 4,010,000
6,850 78,571,031 4- 9,132,183

£642.518,685 + £47,603,501
£39,181,395 + £39,181,395

£7,830 167,143,154 + 13,001,809
85,693,194 2,250,000

117,641,505 3,700,000
65,837,025 -1- 58,997,025

£475,496,273 + £109,730,229
£10,574,651 £10,347,332 £3,999,350

119,726,600 — 98,215,000
£10,574,651 £130.073.932 — £102,214,350
£1,312,080 £27,973,638 + £5,357,788

12,679 133,372,893 + 3,179,016
18,475,269 76,486,381 + 5,541,291

3,766,541 500,000
1,411,581 + 20,314

46,212
15,125,118 + 252,614

259.763,854 4- 10,406,101
16,537 41,540,150 + 19,292,812

£19,862,777 £559,440.156 4- £43,549,936
£412,901,759 £2,063.623,584 + £19,574,915

' m

SECURITIES NOT QUOTED

Amount

£340,755,000
4,898,140,000
2.017,534,213

8 0 9 ,9 5 7 ,9 4 9
216 ,130 ,651
3 8 9 ,5 9 8 ,9 7 7

1 ,0 1 6 ,853 ,548
9 ,4 1 9 ,0 0 0

7 8 ,4 5 7 ,0 8 9
6 2 0 ,2 5 7 ,0 5 5

2 ,1 8 6 ,5 2 5 ,5 8 8

£ 1 2 ,5 8 3 ,6 2 9 ,0 7 0
1 4 ,8 7 4 ,5 2 5 ,3 5 5

£ 2 7 ,4 5 8 ,1 5 4 ,4 2 5

81 ,857 ,091
£ 2 7 ,3 7 6 ,2 9 7 ,3 3 4

GOVEl

Life
Yrs. mths.

W 4k
12 5k
13 4k
14 0
14 0
17 m
18 8k
20 6
20 7k
29 3
36 I
37 6

i

Excluding I



SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£340,755,000
4,898,140,000
2,017,534,213

809,957,949
216,130,651
389,598,977

1,016,853,548
9,419,000

78,457,089
620,257,055

2,186,525,588

Stock

£12,583,629,070
14,874,525,355

£27,458.154,425
81,857,091

£27,376,297,334

TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

%
of total 

debt

Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£494,000,000 accrued interest)
Defence Bonds 
Premium Savings Bonds 
Tax Reserve Ortificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies

1.24
17.84

45.83
54.17

100.00

National Debt 195^9
Net change during year ending 31 March,

1959

Increase Reduction

£63,675,000
326,990,000

130,222,518
107,888,620
70,263,147
43,642,665

£50,587.420
470,000

23,403,506
157,999.316

£557,028,720
£412,901,759

Published holdings of National Debt
Commissioners

Total held at or 
before 31 March, 1959

£48,035,000
55,065,000

1,031,037,163

78,457,089

£144,126,961

£1,212,594,252
2,063,623,584

£3.276,217,836

less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

Net change 
during year

-  £10,400.000 
+  24,500,000

_  50,177,459

-  £36.077,459 
+  19,574,429
-  £16,503,030

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1959

Life
Yrs. mths.

W

12
13
14 
14
17
18 
20 
20 
29
36
37

4 i
5 i
4 i
0
0

i n
S i
6
7i
3
I
6

Amount

£200,000,000
72,085,949

179,109,399
340,810,708
136,479,301
100,000,000
242,000,000
275.000. 000
250.000. 000 

1,052,170,383
213,977,291
57,749,758
54,566,641
71,439,021

130,162,282
£3,375,550,733

162,203,424
£3,537,754,157

PRINCIPAL QUOTED GUARANTEED ISSUES  
British Electricity 4 i%  Stock 1967169 
British Gas 3 i%  Stock 1969171 
British Gas 4% Slock 1969172 
British Electricity i%  Stock 1968173 
British Transport 3% Stock 1968173 
British Electricity 3% Stock 1974177 
British Transport 4% Stock 1972177 
British Electricity 4i%  Stock 1974179 
British Electricity Stock 1976J79 
British Transport 3% hock  1978188 
British Gas 3% Stock 1990195 
Redemption 3% Stock 1986196 
Guaranteed % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*

TOTAL IN  ISSUE

Net change during year ending 31 March,
1959

Increase

£5,768,339

Reduction

£4,055

199,304

997,496
48,467

912
13,309,177

£14,559,411 

£8,791,072

Excluding loans expressed in
curre^des Cher than sterling and temporary borrowings on overdraft by nationalised industries.

Published holdings o f National Debt
Commissioners

Total held at or 
before 31 March, 1959

£20,605,000
31,778,411
41,644,183
31,566,521
21,442,760
13,174,555
81,032,415
93,191,579

117,955,295
231,253,884
68,034,263
12,090,716
45,036,780
67,121,086
32,350,896

£908,278,344
146,071,369

£1,054,349,713

Net change 
during year

+ £4,345,000 
+ 8,411
+ 656,383
H- 10,089,015 
+ 2,975,057
+ 650,000
+ 2,100,000
+  3,150,000
-  3,050,000
+ 15,601,300
+  2,902,471
+  1,269,065
+  412,994
+  77,777
+  863,653
+  £42,051,126
-  874.880
+  £41,176,246

393
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1960

Life

Yrs. mths.

394

Amount

1 OJ £796,171,293
1 lOi 758,156,539
3 2i 341,278,136
3 353,335,587
4 H 274,216,726
4 H 504,836,585

£3,027,994,866
5 £712,545,745
5 H i 500,000,000
7 1 752,428,465
8 4 540,350,069
8 6? 188,714,045
8 11 340,557,993
9 OJ 262,362,066

10 5 1,024,505,745
11 3 i 413,524,132
14 2 i 298,937,738

£5,033,925,998
15 4J £1,073,003,466
20 2 i 261,965,968
20 10^ 482,966,614
23 9h 299,998,490

£2,117,934,538
29 6k £301,581,700
30 1 206,078,887
44 3 i 443,269,992

£950,930,579
£378,554,381
1,909,444,221

586,358,841
58,191,984
2,396,805

21,115,586
481,513,239
275,720,800

£3.713,295,857

Stock

2%
3%
2%
3%O

o .

4i%
3%
4i%
2i%

Conversion Stock 1958/59 
War Loan 1955/59 
Exchequer Stock 1960 
Exchequer Stock 1960 
Funding Loan 1956/61 
Conversion Stock 1962 
Exchequer Stock 1962/63 
Conversion Stock 1963 
Exchequer Stock 1963/64 
Conversion Stock 1964

30% 
5J% 
2i%
3%

*4%

3%
7o

5%
5i%

Savings Bonds 1955/65 
Exchequer Stock 1966 
Savings Bonds 1964/67 
Funding Stock 1966/68 
Victory Bonds 
Conversion Stock 1969 
Funding Loan 1959/69 
Savings Bonds 1960/70 
Conversion Stock 1971 
Conversion Stock 1974

3 % Savings Bonds 1965/75
3 i%  Treasury Stock 1977/80 
3 |%  Treasury Stock 1979/81 
5 i%  Funding Stock 1982/84

5% Treasury Stock 1986/89 
f4%  Funding Loan 1960/90 
3 i%  Funding Stock 1999/2004

4%
3i%
3i%
3%
2i%
2i%
2i%
2i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

£14,844.081,838 TOTAL QUOTED

Marketable bilances £108,722,035* and £204,658,046f

%
of total 

debt

2.86
2.73
1.23
1.27
.99

1.81
10.89
2.56
1.80
2.71
1.94
.68

1.22
.94

3.68
1.49
1.08

18.10
3.86

.94
1.73
1.08
7.61
1.09
.74

1.59
3.42
1.36
6.86
2.11
.21
.01
.08

1.73
.99

13.35
53.37

Net change during year ending 31 March,
1960

Increase Reduction

£254,625,220

£302,458,688
448,346,774
199,999,755

£696.179,997

£413,524,132

£125

8,297,700

9,002,979
695

£396,222,633
£7,203

165
1,510

£8,878
£301,581,700

£10,678,476

£290,903,224
£1,698,388

366,111
18,862,278

450,822
2,900

£21,380,499
£30.443.517

Published ho ld ing  of National Debt
Commissioners

Total held at or 
before 31 March, 1960

£1,702,305
9,132,695

66,093,392
67,231,007
23,345,001
11,586,804
82,740,784
26,202,155

£288,034,143
£79,875,024 

35,500,000 
59,368,111 
64,425,304 
89,176,605 
54,537,500 
79,395,292 
78,907,805 

1,000,000 
87,816,514

£630,002,155
£175,730,225

89,913,294
123,241,505
77,620,715

£466,505,739
£76,490,528

9,851,277
129,613,600

£215,955,405
£36,098,066
133,164,871
75,663,531

5,516,541
1,436,550

15,580,846
260,908,864

63,326,972
£591,696,241

£2,192,193.683

+

+
+

+

+
+
+

+
+
+
+
+
+
+
+

+
+
+

+
+
+
+
+
+

Net change 
during year

£2,091,080
24,159,442
26,541,909
4,187,305
3,201,485

10,767,106
4,579,999
7,877,978

450,534
23,702,155

-  £52,850,645
£5,534,985

8.500.000 
27,114,513

700,000 
811,040 

11,900,000
2.811.000 

336,774
1,000,000

48,635,119
£33,092,325

£8,587,071
4,220,100
5,600,000

11,783,690
£30,190,861
£76,490,528

496,055
9,887,000

£85,881,473
£8,124,428

208,022
822,850

1,750,000
24,969

455,728
1,145,010

21,786,822
£32,256,085

+  £128,570,099

X.



if National Debt 
oners

Net change 
during year

-  £2,091,080
-  24,159,442 

26,541,909
4,187,305 

+  3,201,485
10,767,106 
4,579,999
7,877,978

+ 450,534
+ 23,702,155

£52,850,645
+ £5,534,985

8,500,000
— 27,114,513

700,000
811,040

+ 11,900,000
+ 2,811,000
4- 336,774
+ 1,000,000
+ 48,635,119
+ £33,092,325
+ £8,587,071
+ 4,220,100
+ 5,600,000
+ 11,783,690
+ £30.190,861
+ £76,490,528
— 496,055
+ 9,887,000
+ £85,881,473
4- £8,124,428
— 208,022

822,850
4- 1,750,000
+ 24,969
+ 455,728
+ 1,145,010
+ 21,786,822
+ £32.256,085
4 £128,570,099

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE
National Debt i960

Amount

£350,000
246,015,000

5,202,125,000
2,084,056,198

955,445,113
253,645,590
355,238,868
964.769.151 

9,042,000
78,457,089

777.810.151 
2,043,021,555

£12,969,975,715
14,844,081,838

£27,814,057,553
81,412,851

£27,732,644,702

Stock

Exchequer stock i960 unclaimed 
Ways and Means Advances 
Treasury Bills

Certificates (excluding 
£502,000,000 accrued interest)

Defence Bonds
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

/ew 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death

%
of total

Net change during year ending 31 March.
1960

Published holdings of National Debt 
Commissioners

debt Increase Reduction Total held at or 
before 31 March, I960

Net change 
during year

.88
18.70
7.49

£350,000

303,985,000
£94,740,000 £28,855,000

66,825,000
~  £19,180,000 
+  11,760,000

3.44
.91

1.28
3.47
.03
.28

2.80
7.35

66,521,985
145,487,164
37,514,939

157,553.096

34,360,109
52,084,397

377,000

143,504,033

979,374,991

78,457,089

-  51,662,172

46.63
53.37

£386,346,645
£30,443,517

£1,153,512,080
2,192,193.683

-  £59,082,172 
+  128,570,099

100.00 
4  •  «  *  —

1 £355,903.128 £3.345.705,763 +  £69.487.927

GOVERNMENT

Life
Yrs, mths.

9
11
12
13
13
16
17
19
19
28
35
36

5h

0
0

m
8 i
6
7i
3
1
6

Amount
Net change during year ending 31 March,

1960

Increase Reduction

£200,000,000
72,085,949

179,109,399
340,810,708
136,479,301
100,000,000
242.000. 000
275.000. 000
250.000. 000 

1,052,170,254
213,977,291
56,714,778
54,531,474
71,433,695

127,012,852

PRINCIPAL QUOTED GUARANTEED ISSUES
British Electricity 4^% Stock 1967169 
British Gas 3j%  Stock 1969171 
British Gas 4% Stock 1969172 
British Electricity 3% Stock 1968173 
British Transport 3% Stock 1968173 
British Electricity 3% Stock 1974177 
British Transport 4% Stock 1972177 
British Electricity Stock 1974179 
British Electricity i i%  Stock 1976179 
British Transport 3% Stock 1978188 
British Gas 3% Stock 1990195 
Redemption 3 % Stock 1986196 
Guaranteed 21% Stock 
Guaranteed 3 % Stock 
Other Quoted Issues

£129

1,034,980
35,167
5,326

3,149,430
£3,371,325,701

168,819,231
TOTAL QUOTED 
TOTAL UNQUOTED* £6,615,807

£4,225,032

£3,540,144,932 TO TAL I N  ISSUE £2,390,775 i

Published holdings o f National Debt
Commissioners

Total held at or 
before 31 March, 1960

Net change 
during year

£21,760,262 +
33,470,000 +
44,020,186 +
32,283,760 +
26,442,760 +
18,509,555 +
82,282,415 +
97,716,579 +

126,845,295 +
230,319,404
79,510,816 +
13,146,651 +
45,333,905 +
67,296,423 +
31,690,613

£950,628,624
145,240,555

£1,095,869,179

£1,155,262 
1,691,589 
2,376,003 

717,239 
5,000,000
5.335.000
1.250.000
4.525.000
8.890.000 

934,480
11,476,553 
1,055,935 

297,125 
175,337 
660,283

+ £42,350,280 
830,814

+  £41,519,466

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1961

0
0
1
2
2
3
3
4

6
7
7
8 
8 
9

10
13
14

19
19
22

28
29
43
51

396

Oi
lOJ
7i
2 i
2i
l i
H
4J

1
4 

11
0?
Oi
5
3i
2 i
4 i

2 i
lOi
9 i

6i
1
3i
5i

H i {

£312.692,524
758,156,539
300.000. 000 
341,278,136 
653,335,587 
274,216,726 
504,836,585 
712,545,745
500.000. 000 
483,478,769

£4,840,540,611
£752,428,087
540,350,069
340,557,993
180,082,845
252,702,729

1,024,505,745
413,524,132
298,937,738

1,073,003,466
£4,876.092,804

£261,965,968
482,965,754
299,998,490

£1,044,930,212
£301,581,700

194,444,212
443,269,992
500.000. 000

£1,439,295,904
£377,161,196
1,909,435,083

566,878,940
58,191,984
2,396,805

21,115,586
481,513,239
275,678,578

£3,692,371,411
£15,893,230,942

2% 
3% 
2i%  
44% 
54% 
3%O

O .

24%
44%
3%
54%

ff

24%
3%
34%

* 4 %
3%
3%
5%

0 .

3%

Exchequer Stock 1960 
Exchequer Stock 1960 
Funding Loan 1956/61 
Conversion Stock 1962 
Treasury Bonds 1962 
Exchequer Stock 1962/63 
Conversion Stock 1963 
Exchequer Stock 1963/64 
Conversion Stock 1964 
Savings Bonds 1955/65 
Exchequer Stock 1966 
24 % Funding “ Assented

Savings Bonds 1964/67 
Funding Stock 1966/68 
Conversion Stock 1969 
Victory Bonds 
Funding Loan 1959/69 
Savings Bonds 1960/70 
Conversion Stock 1971 
Conversion Stock 1974 
Savings Bonds 1965/75

34% Treasury Stock 1977/80 
34% Treasury Stock 1979/81 
54% Funding Stock 1982/84

5% Treasury Stock 1986/89 
|4 %  Funding Loan 1960/90 
34% Funding Stock 1999/2004 
54% Treasury Stock 2008/12

4%
34%
34%
3%
24%
24%
24%
24%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

TOTAL QUOTED

Marketable balances £99,103,255* and £193,023,3711

Published ho ld ing  of National Debt
Commissioners

Total held at or 
before 31 March, 1961

£6,299,101
25,762,685

22,799,238
32,539,845
77,440,250
23,493,505
77,963,645
36,610,000

£302,908,269
£55,381,488

62,933,304
83,887,500
86,266,895
48.625.292
81.239.292 
84,195,787 
90,119,877

177,433,199

£620.094.607
£2,329,116,608

£770,082,634 +  £79.725.278
£94,613,294
127,241,505
79,618,215

+  £4,700.000 
+  4,000,000 
+  1,997,500

£301,473.014 +  £10,697,500
£118,183,207

9,851,277
140,276,600
66,247,000

+  £41,692,679

+  10,663,000 
+  66.247,000

£334.558,084 +  £118,602.679
£42,159,384
148,429,611
76,433,531

7,991.541
1,460,573

15,689,514
259,908,864

68,021,589

+  £6,061,318 
+  15,264,740 
+  770,000 
+  2,475,000 
+  24,023 
+  108,668 
-  1,000,000 
+  4,694,617

Net change 
during year

+

+

£1,702,305
9,132,695

59,794,291
41,468,322

545,763
20,953,041

5,300,534
2,708,650
1,911,379
1, 110,000

-  £100,500,898

+

+
+
+
+

£3,986,623
1,492,000

29.350.000 
2,909,710

30.770.000 
2,331,487

83.195,787
2,303,363

+ £28,398,366
+ ___^36,922,925

V



Published ^ I d in ^  of National Debt
Commissioners

Total held at or 
before 31 March, 1961

£6,299,101 
25,762,685

22,799,238 
32,539,845 
77,440,250 
23,493,505 
77,963,645 
36,610,000

n02.908.269~
£55,381,488 
62,933,304 
83,887,500 
86,266,895
48.625.292
81.239.292 
84,195,787 
90,119,877

177,433,199

£118,183,207 
9,851,277 

140,276.600
66,247,000

£334,558.084
^ ,1 5 9 ,3 8 4  

148,429,611 
76,433,531 
7,991,541 
1,460,573 

15,689,514 
259,908,864 
68,021,589

^20,094.607
“T 29.116,608'

+

+

Net change 
^u ring year

"^702,305" 
9,132,695 

59,794,291 
41,468,322

545,763 
20.953,041 

5,300,534 
2,708,650 
1,911,379 
1, 110,000

^00,500.898
^  *3,986,623 

1,492,000
29.350.000 
2,909,710

30.770.000 
2.331,487

83.195,787 
2.303,363 
1,702,974

£79,725.278
^,700,000 
4,000.000 
1,997,500

+
+
+

10.663.000
66.247.000

+
+
+
+
+

+

£118,602.679
~  £6,061,318 

15,264,740 
770,000 

2,475,000 
24,023 

108,668 
1,000,000 
4,694,617

£28,398,366

li

National Debt 19 6 1
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£307,310,000
4,648,130,000
2,140,707,937

1,059,371,741
309,994,010
377,434,336
911,143,271

8,562,000
78,457,089

620,665,285
1,979,061,534

£12,440,837,203
15,893,230,942

£28,334,068,145
82,400,431

£28,251,667,714

Stock

3% Exchequer Stock 1960 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£515,000,000 accrued interest)
Defence Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

%
of total 

debt

Net change during year ending 31 March,
1961

Increase Reduction

£350,000
1.08 £61,295,000

16.40 553,995,000

7.56 56,651,739
3.74 103,926,628
1.09 56,348,420
1.33 22,195,468
3.22 53,625,880
.03
.28

480,000

2.19 157,144,866
6.99 63,960,021

43.91 £529,138,512
56.09 £1,049,149,104

100.00 £520.010,592
less 4 /o Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

Published holding of National Debt
Commissioners

Total held at or 
before 3! March, 1961

£55,795,000
44,660,000

926,183,969

78,457,089

£1,105,096,058
329,116,608

£3,434,212,666

Net change 
during year

+  £26,940,000 
-  22,165,000

-  53,191,022

-  £48,416,022 
+  136.922,925
+  £88,506,903

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1961

Life
Yrs. ninths. Amount

Net change during year ending 31 March,
1961

Published holdings o f National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1961

Net change 
during year

PRINCIPAL QUOTED GUARANTEED ISSUES
8 4 \ £200,000,000 British Electricity 44% Stock 1967169 £21,110,000 -  £650,262

10 5 i 72,085,949 British Gas 54% Stock 1969171 33,570,000 +  100,000
11 44 179,109,399 British Gas 4% Stock 1969172 46,770,186 +  2,750,000
12 0 340,810,708 British Electricity 5% Stock 1968173 27,333,760 -  4,950,000
12 0 136,479,301 British Transport 5% Stock 1968173 31,600,781 +  5,158,021
1 5  m 100,000,000 British Electricity 5% Stock 1974177 18,509,555
16 54 242,000,000 British Transport 4% Stock 1972177 85,982,415 +  3,700,000
18 6 275,000,000 British Electricity 44% Stock 1974179 100,441,579 +  2,725,000
18 74 250,000,000 British Electricity 54% Stock 1976179 130,745,295 + 3,900,000
27 3 1,052,170,145 British Transport 5% Stock 1978188 £109 222,844,404 -  7,475,000
34 1 213,977,291 British Gas 3 % 1990195 81,210,816 +  1,700,000
35 6 55,550,739 Redemption 5% Stock 1986196 1,164,039 14,421,651 +  1,275,000

54,502,829 Guaranteed 2 i % Stock 28,645 45,753,145 +  419,240
71,431,871 Guaranteed 3 % Stock 1,824 68,140,254 +  843,831

117,717,743 Other Quoted issues 9,295,109 31,678,367 -  12,246
£3,360,835,975 TOTAL QUOTED £10,489,726 £960,112,208 +  £9,483,584

150,831,996 TOTAL UNQUOTED* 17,987,235 144,155,991 -  1,084,564
£3,511,667,971 TOTAL IN  ISSUE £28,476,961 £1,104,268,199 +  £8J99,020

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries.
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SHCURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1962

Life

Yrs. mths.

0
1
1
2
2
3
3

5
6 
6 
7
7
8 
9 
9

12
13

18
18
21

27
28 
42 
50

398

n

2i
u
u

l l i

1
4 

II
Oi
3?
5
H

m
2k
4 i

2 i
10^
9i

6i
1
3i
5 i

Amount

£300,000,000
341,278,136
653,335,587
274,216,726
504,836,585
712,543.745
983,478,769

£3,769,689,548
£752,428,087

540,350,069
340,557,993
242,673,229
171,107,245

1,024,505,745
413,524,132
300,828,180
298,937,738

1,073,003,466
£5,157,915,884

£261,965,968
482,965,754
500,171,591

£1.245.103,313
£301,581,700

182,246,652
443,269,992
500,000,000

£1,427,098,344
£375,840,519 
1,909,424,040 

545,910,850 
58,191,984 
2,396,805 

21,115,486 
481,512,939 
275,674,278

£3,670.066.901
£15.269,873,990

Stock

2i%
4i%
Sk%
3%
4i%
2i%
4k %
3%
5k %

2 kX
3%
3i%
3%

•4%
3% 
5% 
6% 
5i%  
3 ”

Funding Loan 1956/61 
Conversion Stock 1962 
Treasury Bonds 1962 
Exchequer Stock 1962/63 
Conversion Stock 1963 
Exchequer Stock 1963/64 
Conversion Stock 1964 
Savings Bonds 1955/65 
Exchequer Stock 1966

Savings Bonds 1964/67 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69 
Victory Bonds 
Savings Bonds 1960/70 
Conversion Stock 1971 
Conversion Stock 1972 
Conversion Stock 1974 
Savings Bonds 1965/75

3J%  Treasury Stock 1977/80 
3 i%  Treasury Stock 1979/81 
5 i%  Funding Stock 1982/84

5% Treasury Stock 1986/89 
|4 %  Funding Loan 1960/90 
3 i%  Funding Stock 1999/2004 
5 i%  Treasury Stock 2008/12

4% 
3i%  
3i%  
3% 
2J%  
2k % 
2k % 
2k%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

TOTAL QUOTED

Marketable balances £87,117,810* and £180,825,811t

of total 
debt

13.11

17.93

4.33

4.96

12 .76
53.09

Net change during year ending 31 March,
1962

Increase

£300,828,180

£281,823,080

£200,173,101
£200,173,101

Published ho ld ing  of National Debt
Commissioners

Reduction Total held at or 
before 31 March, 1962

Net change 
during year

£312,692,524
758,156,539

2,000

£742,340
10,000,000
17,126,542
38,185,625
58,447,223
18,549,365
69,927,998
74,803,391

£6,299,101
-  25,020,345 
+  10,000,000
-  5,672,696 
+  5,645,780 
~  18.993,027
-  4,944,140
-  8,035,647 
+  38,193,391

£1,070,851,063 £287,782,484 -  £15,125.785

£10,029,500
8,975,600

£42,696,488
61,483,304
56,887,500
64,115,648
89,038,235
75,629,881
57,005,395
6,376,632

92,383,307
170,473,728

-  £12,685,000
-  1,450,000
-  27,000,000 
+  15,490,356 
+  2.771,340
-  5,609,411 

27,190,392
+  6,376,632 
+  2,263,430 

6,959,471
£716,090,118 -  £53,992.516
£100,372,725

125,941,633
125.165,721

+  £5,759,431 
-  1,299,872 
+  45,547,506

£351,480,079 +  £50,007,065

£12,197,560
£127,892,640

9,422,491
149,129,600
183.000,000

+  £9.709,433 
-  428,786 
+  8,853,000 
-f 116,753,000

£12,197,560 £469,444,731 +  £134.886,647
£1,320,677

11,043
20,968,090

100
300

4,300

£52,015,089
194,350,242

80,557,353
9,991,541
1,472,768

16,008,758
256.908,864

80,301,689

+  £98,55,705 
+  45,920,631 
+  4,123,822 
+  2,000,000 
+  12,195 
+  319,244 
-  3,000,000 
+  12,280,100

£22,304,510 £691.606,304 +  £71,511,697
£623,356,952 £2,516.403,716 1 +  £187,287,108

»
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holding of National Debt 
Commissioners

National Debt 1962
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£150.000
260,720,000

5,330,600,000
2,124,606,384

24,338,744
1,075,460,168

352,553,615
396,891,528

1,025,738.200
8,052,000

78.457,089
890,229,533

1,922,164,343
£13,489.961,604

15,269,873,990
£28,759,835,594

85,410.276
£28,674,425,318

Stock

4 i % Conversion Stock 1962 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£530,000,000 accrued interest)
National Savings Stamps and Tokens 
Defence Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2J%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

tntAl
Net change during year ending 31 March,

1962
I Published holdings of National Debt

Commissioners
debt Increase Reduction Total held at or Net changeax u w VI before 31 March, 1962 dunng year
— £150,000

.91 £46,590,000 £34,950,000 -  £20,845,000
18.53 682,470.000 35,490,000 -  9,170,000

7.39 16,101,553
.08 24,338,744

3.74 16,088,427
1.23 42.559.605
1.38
3.57 114,594,929 871,418,639 -  54,765,330
.03 510,000
.27 78,457,089

3.10 269.564.248
6.68 56,897,191

46.91 £1,049,124,401 £1,020,315,728 -  £84,780,330
53.09 £623,356,952 2,516,403,716 -f- 187,287.108

100,00 £425,767,449 £3,536.719,444 +£102,506,778____
less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1962

Life
Yrs, nulls.

7
9

10
U
11
14
15 
17 
17 
26
33
34

4\
^4

0
0

m
Sk
6
74
3
1
6

Amouni

1200,000,000
72,085,949

179,109,399
340,810,708
136,479,30!
100,000,000
242.000. 000
275.000. 000
250.000. 000 

1,052,170,039
213,977,291
54,184,591
54,452,604
71,430,432

115,457,882
£3,357,158,196

148,707,892
U ,505,866,088

PRINCIPAL QUOTED GUARANTEED ISSUES
British Electricity 44% Stock 1967169 
British Gas J4 % Stock 1969171 
British Gas 4% Stock 1969172 
British Electricity 3% Stock 1968173 
British Transport 3% Stock 1968173 
British Electricity Stock 1974177 
British Transport 4 % Stock 1972177 
British Electricity 4 i%  Stock 1974179 
British Electricity 54% Stock 1976179 
British Transport 3% Stock 1978188 
British Gas 3% Stock 1990195 
Redemption J%  Stock 1986196 
Guaranteed 21 % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*

TOTAL IN  ISSUE

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by nationalised industries. 399
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SECURITIES QUOTED ON THE LONDON STOCR EXCHANGE AT 31 MARCH 1963

Life

Yrs. mths.

1 10

17
17
20

25
26 
27 
41 
49

2i
10^
9i

3
6 t
1
3 i
5i

Amount Stock

£341,278,136
653,335,587
504,836,585
274,216,726
390,569,977
709,343.745
977,667,392
749,426,143
400,000,000

4i%

3%
4i%
4i%
2i%
4%
3%

2i%
5%

Conversion Stock 1962 
Treasury Bonds 1962 
Exchequer Stock 1962/63 
Conversion Stock 1963 
Conversion Stock 1964 
Exchequer Stock 1963/64 
Treasury Stock 1965 
Savings Bonds 1955/65 
Exchequer Stock 1966 
Savings Bonds 1964/67 
Exchequer Stock 1967

£5,000,674,291
£532,850.069

334,807,387
231,454,571
161,773,045

1,018,505,745
408.584,065
300,828,180

12,905,641
136,479,300
298.937,738

1,073,003,359
242,000,000

3 % Funding Stock 1966/68

£4,752.129,100
£261,965,968
482,964,247
500,171,591

£1,245,101,806
£1,052,169,974

601,581,700
170,087,455
443,269,992

1,000,000,000

3J%  Conversion Stock 1969 
3% Funding Loan 1959/69 

Victory Bonds 
Savings Bonds 1960/70 
Conversion Stock 1971 
Conversion Stock 1972 

British Transport 3% Stock 1967/72 
British Transport 3% Stock 1968/73 
5 i%  Conversion Stock 1974 
3 % Savings Bonds 1965/75 
British Transport 4%  Stock 1972/77

•4%
3%
5%
6%

3i%  Treasury Stock 1977/80 
3 i%  Treasury Stock 1979/81 
5 i%  Funding Stock 1982/84

£3,267,109,121
£374,666,158
1,909,424,040

527,402,720
58,191,984
2,396.805

21,115,486
481,512,939
275,666,375

£3.650,376.507
£17,915,390,825

British Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89 

f4%  Funding Loan 1960/90 
3 |%  Funding Stock 1999/2004 
5 i%  Treasury Stock 2008/12

4%
3i%
3i%
3%
2i%
2i%
2i%
2i%

Consolidated Loan 
W ar Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasup' Stock
Consolidated Stock

TOTAL QUOTED

Marketable balances £76,015,035* and £168,666,614f

%
of total 

debt

Net change during year ending 31 March,
1963

Increase Reduction

£300,000,000
1.14
2.18
1.69
0.92
1.30 £390,569,977
2.37 3,200,000
3.27 5,811,377
2.50 3,001,944
1.34 ! 400,000,000

16.71 ' £478,556,656
1.78 £7,500,000
1.12 5,750,606
0.77 11,218,658
0.54 9,334,200
3.40 6,000,000
1.37 4,940,067
1.01
0.04 £12,905,641
0.46 136,479,300

3.58 107
0.81 242,000,000

15.88 £346,641,303
0.88
1.61 £1,507
1.67
4.16 £1,507
3.51 £1,052,169,974
2.01 300,000,000
0.57 £12,159,197
1.48
3,34 500,000,000

10.91 £1,840,010,777
1.25 £1.174,361
6.38
1.76 18,508,130
0.19
0.01
0.07
1.61 i
0.92 7,903

12.19 £19,690,394
59.85 £2,645,516.835

Published ho ld ing  of National Debt
Commissioners

Total held at or 
before 31 March, 1963

£11,939.973
22,817,718
17,550,541
52,381,439
5,005,327

74,343,623
76,305,147
39,040,054
2,150,000

£301,533,822
£49,483,304

58,517,447
63,622,547
90,568,135
81,441,285
41,527,019
11,409,312
3,225,125

41,309,739
86,083,306

177,036,805
76,009,228

£780,233,252

Net change 
during year

4-
+
+

+

£742,340
10,000,000
5,186,569

15,367,907
998,824

6,065,784
5,005,327
4,415,625
1,501,756
3,656,434
2,150,000

-  £28,945,150

+

+
+

+
+
+

+
4-

£ 12,000,000
1,629,947

493,101
1,529,900
5,811,404

15,478,376
5,032,680
3,225,125

41,309,739
6,300,001
6,563,077

76,009,228
+  £106,839,622

£119,217.725 + £18,845,000
150,295,637 + 24,354,004
131,566,402 -f- 6,400,681

£401,079,764 4- £49,599,685
£300,374,038 + £300,374,038

164,233,218 + 36,340,578
9,422,491

176,279,600 + 27,150,000
203,100,000 + 20,100,000

£853.409,347 + £383,964,616
£63,129,190 + £11,114,101
196,907,059 2,556,817
86,788,071 + 6,230,718
10,066,541 + 75,000

1,492,240 + 19,472
16,338,025 329,267

256,908,964 + 100
87,334,708 + 7,033,019

£718,964,798 + £27,358,494
£3,055,220,983 + £538,817.267
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Published holdings of National Debt
Commissioners

Total held at or Net change
>efore 31 March, 1963 during year

£742,340
10,000,000

£11,939,973 5,186,569
22,817,718 15,367,907
17,550,541 998,824
52,381,439 6,065,784
5,005,327 + 5,005,327

74,343,623 4- 4,415,625
76,305,147 + 1,501,756
39,040,054 3,656,434
2.150,000 + 2,150,000

£301.533.822 — £28,945,150
£49,483,304 £12,000,000
58,517,447 + 1,629,947
63,622,547 — 493,101
90,568,135 + 1,529,900
81,441,285 + 5,811,404
41,527,019 15,478,376
11,409,312 4- 5,032,680
3,225,125 + 3,225,125

41,309,739 + 41,309,739
86,083,306 — 6,300,001

177,036,805 4- 6,563,077
76.009,228 4- 76,009,228

£780,233,252 + £106,839,622
£119,217,725 4- £18,845,000

150,295,637 4- 24,354,004
131,566,402 + 6,400,681

£401,079,764 £49,599,685
£300,374,038 + £300,374,038

164,233,218 + 36,340,578
9,422,491

176,279,600 + 27,150,000
203,100,000 4- 20,100,000

£853.409,347 + £383,964.616
£63,129,190 4- £11,114,101
196,907,059 4- 2,556,817
86,788,071 + 6,230,718
10,066,541 4- 75,000
1,492,240 4- 19,472

16,338,025 + 329,267
256,908,964 + 100
87,334,708 4- 7,033,019

£718.964,798 4- £27,358,494
£3,055.220.983 4- £538,817,267

National Debt 1963
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£239,150,000 
4,237,370,000 
2,135,819,313

24,975,780 
1,122,447,855 

394,408,528 
352,001,663 
952,022,604 

7,523,000 
78,457,089 

600,557,168 
1,874.614,018

£12,019,347.018 
17,915,390,825

£29,934,737,843
87,178,851 

£29.847.558,992

Stock
%

of total 
debt

Net change during year ending 31 March,
1963

Published holdings of National Debt
Commissioners

Increase

4 i%  Conversion Stock 1962 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificate (excluding 

£545,000,000 accrued interest)
National Savings Stamps and Tokens 
Defence Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

0.80
14.16

7.13
0.08
3.75
1.32
1.17
3.18 
0.03 
0.26 
2.01 
6.26

Reduction

£150i000 
21.570,000 

1,093,230,000

Total held at or 
before 31 March, 1963

£23,230,000 
23.695.000

Net change 
during year

-  £11,720.000
11,795.000

£11,212,929
637,036

46,987.687
41.854,913 44,889.865

73.715.596
529,000

289,672.365
47,550,325

40.15
59.85 £2,645,516,835

£1.470.614,586

100.00 £1.174.902,249

815,032,194 _  56,386,445

78,457,089

£940,414.283
3.055,220,983

-  £79,901,445 
+  538,817.267

£3,995,635,266____ -L £458.915,822

less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

G O V £ jR N M £ N T  G O A JiA N T£E D  L O A N S  A T  31 M A R C H  1963
Net change during year ending 31 March,

1963

Life
Yrs. mths.

Amount

6
8
9

10
4
0

13 i n

16 6 
16 7\

32
33

I
6

£ 200,000,000 
72,085,949 

179,109,399 
340,810,708

100,000,000

275.000. 000
250.000. 000

213,977,291 
53,046,710 
53,540,153 
71,428,183 
99,738,877

£1,908,737,270 
144,748,151

£2,053,485,421

* Excluding loans expressed in currencies

PRINCIPAL QUOTED 
British Electricity 4^ A  
British G ^ 3\%  Stock 19W^^
British G as 4% Stock 1969172
British Electricity 3% Stock 968 73
British Transport 3 
British Electricity 3/> Stock 1^74 J7
British Transport 4 A  Stock 
British Electricity A  Stock 1974179
British Electricity 
British Transport 3 
British Gas 3% Stock 1 9 9 m  
Redemption Stock 1986196 
Guaranteed Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*

' " ‘ 1 ™ -  " * *

Published holdings o f National Debt
Commissioners

Total held at or 
before 31 March, 1963

£32,161,507
34,645,000
49,820,186
28,609,155

28,967,066

104,831,499
143,928,149

82,360,919
19,771,651
46,262,273
68,559,195
30,720,834

Net change 
during year

+ £801,507
-  500,000
+  7,500,000
-I- 7,600,000
-  34,817,760
+  8,107,011

85,407,415 
+  1,939,820
+  11,932,854
-  245,819,404

+  7,700,000
+  70,132
+ 122,157
-  916,998

£670,637,434
137,306,324

U40,288,096
3,484,519

£807,943,758 -  £343,772,615

401
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1964

Life

V̂ rs. mths.

0
0

5
6 
6 
7
7
8 
9

10
II
13
14

16
16
16
19
24

25
26 
40 
48

402

l i
H

0 10 
1 4 i  
1 H i  
3 1 
3 7 i
3 H i
4  4  
4  11

O i
3?
5
3 i

lO i
3
0
2 i
4 i
8 i
6

2 i
2 i

lO i
9 i
3

6 i
1
3 i
5 i

Amount Stock

£504,836,585
274.216,726
390,569,977
709,343,745
977,667,392
749,426,143
400.000. 000
500.000. 000 
532,850,069 
334,807,387

^,373,718,024
£221,841,599

152,065,145
1,018,505,745

408,584,065
300,828.180

12,905,641
136,479,300
298,937.738

1,072,999.756
242.000. 000
400.000. 000

£4.265,147,169
£261,965.968
400.000. 000 
482,964,247 
500,171,591

1,052,169,973
£2,697,271,779

£601,581,700 
157,737,445 
443,269,992 

1,000.000,000
£2.202.589,137

£373,737,746
1,909,423,410

510,274,599
58,166,984
2,396,805

21,115,486
481,512,939
275,651,032

£3,632,279,001
£18,171.005,110

3 %
4 i %
4 i %
2 i %
4 %
3 %
5 i %
2 i%
5 %
4 %
3 %
3 i %

3 %

Exchequer Stock 1962/63 
Conversion Stock 1963 
Conversion Stock 1964 
Exchequer Stock 1963 /64 
Treasury Stock 1965 
Savings Bonds 1955/65 
Exchequer Stock 1966 
Savings Bonds 1964/67 
Exchequer Stock 1967 
Exchequer Loan 1968 
Funding Stock 1966/68 
Conversion Stock 1969

•4%
3 %
5 %
6%

Funding Loan 1959/69 
Victory Bonds 
Savings Bonds 1960/70 
Conversion Stock 1971 
Conversion Stock 1972 

British Transport 3% Stock 1967/72 
British Transport 3 % Stock 1968/73 
5 i%  Conversion Stock 1974 
3% Savings Bonds 1965/75 
British Transport 4%  Stock 1972/77 
5%  Exchequer Loan 1976/78

3 i%  Treasury Stock 1977/80 
5 i%  Funding Loan 1978/80 
3 i%  Treasury Stock 1979/81 
5 i%  Funding Stock 1982/84 
British Transport 3 % Stock 1978/88

5% Treasury Stock 1986/89 
t4%  Funding Loan 1960/90 
3 i%  Funding Stock 1999/2004 
5 i%  Treasury Stock 2008/12

4 %
3 i %
3 i %
3 %
2J%
2 i%
2 i %
2 i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasuty Stock 
Annuities 
Annuities 
T reasu^ Stock 
Consolidated Stock

TOTAL QUOTED

Marketable balances £65.767.845* and £156,316,604t

%
of total 

debt

1,67
0.91
1.29
2.34
3.22
2.47
1.32
1.65
1.76
1.10

17.73
0.73
0.50
3.36
1.35
0.99
0.04
0.45
0.99
3.54
0.80
1.32

14.07
0.86
1.32
1.59
1.65
3.47
8.89
1.99
0.52
1.46
3.30
7.27
1.23
6.30
1.68
0.19
0.01
0.07
1.59
0.91

11.98
59.94

Net change during year ending 31 March,
1964

Increase

£500,000,000

Reduction

£341.278,136
653,335,587

£494,613,723
£9,612,972

9,707,900

3,603

£400.
£380,675,525

£400.

£400.

£12,350.010

£12,350,010
£928,412 

630 
17,128,121 

25,000

£255,614,285

15,343
£18,097,506

Published ho ld ing  of National Debt
Commissioners

Total held at or 
before H  March, 1964

Net change 
during year

£11,939.973
— 22,817,718

£17,176,350 — 374,191
2,537,145 49,844,294
4,405,328 599,999

69,735,006 — 4,608,617
76,474,801 4- 169,654
22,040,054 17,000,000

5,425,000 -1- 3,275,000
200,000 + 200,000

44,983,304 4,500,000
45,271,712 — 13.245,735

£288,248,700 £121,285,873
£63,449,169 £173,378
90,847,130 + 278,995
81,993,108 551,823
27,555,575 13,971,444
2,234,312 
3,225,125

9,175,000

54,467,760 + 13,158,021
87,293,306 + 1,210,000

189,328,326 + 12,291,521
81,564,228 + 5,555,000
74,128,609 74,128,609

£756,086,648 + £83,854.147
£126,317,725 + £7.100.000

197,141,857 46,846,220
129,026,402 2,540,000
327.281,138 26,907,100

£779.767,122 + £78.313,320
£176,209,540 + £11,976,322

12,422,691 + 3,000,200
191,829,600 + 15,550,000
214,567,000 1 11,467,000

£595,028.831 + £41.993,522
£78,151,952 + £15,022,762
221,984,520 + 25,077,461
86,919.246
10,066,541

+ 131,175

1,530,166 4- 37,926
16,576,349

256,908,964
+ 238,324

100,509.958 + 13,175,250
772,647.696 + £53,682,898

£3,191,778,997 + £136,558,014
t• A

< S



;d holding of National Debt 
Commissioners

at or Net change
rch, 1964 during year

£11,939,973
22,817,718

'6,350 374,191
7,145 — 49,844,294
•5,328 599,999
5,006 4,608,617
'4,801 + 169,654
0,054 17,000.000
:5,000 + 3.275,000
K),000 + 200,000
;3,304 4,500,000
1,712 — 13,245,735
■8,700 — £121,285.873
■9,169 £173.378
7,130 + 278,995
•3,108 + 551,823
;5,575 13,971,444
4,312 9.175,000
15,125 —
7,760 + 13,158,021
•3,306 + 1,210,000
18,326 + 12,291,521
4,228 + 5,555,000
18,609 + 74,128,609
16,648 + £83.854.147
7,725 + £7.100,000

H,857 + 46,846,220
16,402 2,540.000
11,138 + 26,907,100
7.122 + £78.313,320
19,540 + £11,976,322
12,691 + 3,000,200
19,600 -f 15.550,000
7,000 »nr 11,467,000
18,831 + £41.993.522
il.952 + £15,022,762
14,520 + 25,077,461
9,246 + 131,175
i6,541 —

0,166 + 37,926
'6,349 -f- 238,324
18,964 —
19,958 + 13,175,250
7,696 + £53,682.898
'8,997 + £136.558.014

National Debt 1964
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£314,530,000
4.417,695,000
2,112,250,135

27.137,645
1,142,119,741

438,529,637
291,839,755
876,717.115

6,830,000
78.457,089

601,917,022
1,835,036,890

£12,143,060,029
18,171.005.110

£30,314.065,139
87,718,141

£30,226,346,998

Stock

Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£590,000,000 accrued interest)
National Savings Stamps and Tokens 
Defence Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

%
of total 

debt

Net change during year ending 31 March,
1964

Published holdings
Commis

Increase Reduction Total held at or 
before 31 March, 1964

1.04 £75,380,000 £24,845,000
14.57 180,325,000 30,610,000
6.97 £23,569,178
0.09 2,161,865
3.77 19,671,886
1.45 44,121,109
0.96 60,161,908
2.89 75,305,489 756,976,420
0.02 693,000
0.26 78,457.089
1.99 1,359,854
6.05 39,577,128

40.06
59.94

£123,713,011
255,614,285

£890,888,509
3,191,778,997

100.00 £379,327,296 £4.082,667,506

Net change 
during year

+
+

£1,615,000
6,915,000

-  58,055,774

£49,525,774
136,558,014

+  £87,032,240
/ess 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1964

Life
Yrs. mf/js.

5
7
8 
9

12
15
15
31
32

4 i
5 i
4
0

i n
6
7i
I
6

Amount

£ 200,000,000
72,085,949

179,109,399
340,810,708
100,000,000
275.000. 000
250.000. 000 
213,977,291
52,107,005
52,817,740
71,422,653
86,840,426

£1,894,171,171
142,921,946

£2,037,093,117

PRINCIPAL QUOTED GUARANTEED ISSUES  
British Electricity 4\ % Stock 1967169 
British Gas Stock 1969/71 
British Gas 4 % Stock 1969172 
British Electricity 3% Stock 1968173 
British Electricity 3% Stock 1974177 
British Electricity 4i%  Stock 1974179 
British Electricity 3^ % Stock 1976179 
British Gas 3 % Stock 1990195 
Redemption 3 % Stock 1986196 
Guaranteed 2 i % Stock 
Guaranteed 3% Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*

TOTAL I N  ISSUE

Net change during year ending 31 March,
1964

Increase

Published holdings o f National Debt
Commissioners

Reduction Total held at or 
before 31 March, 1964

Net change 
during year

£35,399,469 + U,237,962
35,395,000 + 750,000
56,220,186 + 6,400,000
38,189,186 + 9,580,031
36,210,449 + 7,243,383

109,756,499 + 4,925,000
148,395,295 + 4,467,146
84,560,919 + 2,200,000

£939,705 21,871,651 2,100,000
722,413 46,036,327 225,946

5,530 68,808,919 + 249,724
12,898,451 31,458,587 + 737,753

£14,566,099 £712,302,487 + £41,665,053
1,826,205 135,471,474 1,834,850

£16,392,304 £847,773,961 + £39,830,203

Excluding loans expressed in currencies Cher than sterling and temporary borrowings on overdraft by nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1965

Life
Amount Stock

Yrs. mths.

0 4 k  
0 I H
2
2
2
3
3
4

5
5
6 
6
7
8 
9

10
12
13

15
15
15
18
23
24

25
26 
39 
47

404

1
7i

H i
4

11
Oi

5 
9?
n

lOi
3
0
2k
4k
H
6

2k
2k

10|
9k
3
6i

1
0
3i
5k

4k %
2k %

£709,340,245
977,667,392
749,426,143
850.000. 000
500.000. 000 
532,850,069 
334,807,387 
211.713,728

4% 
3% 
5i%  
2k % 
5% 
4%
3%

O .

3%

Conversion Stock 1964 
Exchequer Stock 1963/64 
Treasury Stock 1965 
Savings Bonds 1955/65 
Exchequer Stock 1966 
Savings Bonds 1964/67 
Exchequer Stock 1967 
Exchequer Loan 1968 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69

£4,865,804,964
£1,018,505,745

141,968,445
408,584,065
300,828,180

12,905,641
136,479,300
298,937,738

1,072,991,200
241,999,350
400,000,000

3 % Savings Bonds 1960/70
*4% Victory Bonds 
5% Conversion Stock 1971 
6% Conversion Stock 1972 
British Transport 3% Stock 1967/72 
British Transport 3% Stock 1968/73 
5 i % Conversion Stock 1974 
3 % Savings Bonds 1965/75 
British Transport 4%  Stock 1972/77 
5% Exchequer Loan 1976/78

£4,033,199,664
£261,965,968
400,000,000
482,964,242
500,171,591

1,052.169,973
601,581,700

3i%  Treasury Stock 1977/80 
Funding Loan 1978/80 

3 j%  Treasury Stock 1979/81 
5k%  Funding Stock 1982/84 
British Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89

£3,298,853,474
£144,518,188
400,000,000
443,269,992

1,000,000,000

f4%  Funding Loan 1960/90 
5 i%  Funding Loan 1987/91 
3 i%  Funding Stock 1999/2004 
5k%  Treasury Stock 2008/12

£1,987,788,180
£373,212,483
1,909,418,910

492,292,126
58,166,984
2,396,805

21,115,486
481,512,939
275,650,532

4%
3i%
3i%
3%
2 i%
2i%
2 i%
2i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

£3,613,766,265
£17,799,412,547 TOTAL QUOTED

Marketable balances £57,930,635* and £143,097,347t

%
of total 

debt

2.32
3.20
2.46
2.78
1.64
1.75
1.10
0.69

15.94
3.34 
0.46
1.34 
0.98 
0.04 
0.45 
0.98 
3.52 
0.79 
1.31

13.21
0.86
1.31
1.58
1.64
3.45
1.97

10.81
0.47
1.31
1.45
3.28
6.51
1.22
6.26
1.61
0.19
0.01
0.07
1.58
0.90

11.84
58.31

l .  * - .

Net change during year ending 31 March,
1965

Increase Reduction

£504,836,585
274,216,726
390,569,977

3,500

£450,000,000

10,127,871
£729,754,659

£10,096,700

8,556
650

£10.105.906

1

j

£5

! £5
1

£400,000,000
£13,219,257

£386,780,743
£525,263

4,500
17.982,473

500
£18.512.736

1 £371.592.563

Published holdings of National Debt
Commissioners

Total held a t or 
before 31 March, 1965

£4,414,980
50,093,152
44,764,565
32,851,350
12,000,000
30,842,965
46,553,856
47,767,447
67,949,169

£337,237,484
£72,943,108

88,322,365
27,555,395

2,234,312
3,240,159

52,667,760
48,424,406

144,568,976
85,214,228

107,989,309
£633,160,018
£138,942,725 

74,475,000 
206,492,620 
139,356,402 
360,425,676 
157,013,386

£1,076,705,809
£12,422,691
104.617.000 
188,179,600
192.900.000

£498,119,291
£98,777,930
245,740,569
100.049.661 
10,066,541

1,542,529
16,634,944

256,908,964
107.329.662

£837,050,800
£3.382,273.402

Net change 
during year

— £17,176,350
— 2,537,145
+ 9,652
— 19,641,854
— 31,710,236
+ 10,811.296
+ 6.575,000

30,642,965
+ 1,570,552
+ 2,495,735

4,500,000
£14,460.385
£9,050,000

2,524,765
— 180

15,034
1,800,000

38,868,900
44,759,350

+ 3,650,000
+ 33,860,700
— £59,477,461
+ £12,625,000
+ 74,475,000
+ 9,350,763
+ 10,330,000
4- 33,144,538
— 19,196,154
+ £120,729,147

+ £104,617,000
— 3,650,000
— 21,667,000
+ £79,300.000
+ £20,625,978
+ 23,756,049
+ 13,130,415

+ 12,363
58,595

-f- 6,819,704
£64,403,104

+ £190,494,405
I

SECURITIES

Al

£3̂
4.6'
2,0

1,0
1
4
2
7

S
u

£12,'
17,:

£30,;

£30,-

LiJ 
Yrs. i

4
6
7
8 

11 
14 
14
30
31



SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount Stock

£343,165,000
4,672.365,000
2,078,413,402

29,007,161
1,045,214,638

176,972,375
493,092,142
250,965,996
799,727,430

6,199,000
78,457,089

946,671,818
1,806,359,626

£12,726,610,6^
17,799,412,547

£30,526,023,224
85,458,651

£30.440,564.5^

National Debt 196^

Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£620,000,000 accrued interest)
National Savings Stamps and Tokens
Defence Bonds
National Development Bonds
Premium Savings Bonds
Tax Reserve Certificates
Terminable Annuities
Life Annuities
2 i%  Treasury Stock 1986/2016
Other Debt payable in sterling
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

Net change during year ending 31 March,
1965

Published holdings of National Debt
Commissioners

Increase Reduction

£28,635,000
254,670,000

1,869,516

176,972,375
54,562,505

£33,836,733

96,905,103

40,873,759
76,989,685

631,000

/m  4%  Victory Bonds and 4% Funding Loan 1960/90 hdd in Death Duties Surrendered Securities Account

Total held at or 
before 31 March, 1965

£17,710,000
29.340,000

697,201,670

78,457,089
344,754.796 28,677,264 1

£583,550,648 £371,592,563
£211,958,085

£822,708,759
3,382,273.402

£4.204.982,161

Net change 
during year

£7,135,000
1,270,000

59.774,750

-  £68,179,750
+  190,494,405
+  £122,314.655

4
6
7
8 

II  
14 
14
30
31

5 i
4
0

i n
6
7i
1
6

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1965

Life
Yrs. mths.

Amount

£ 200,000,000
72,085,949

179,109,399
340,810,708
100,000,000
275.000. 000
250.000. 000 
213,977,291
51,061,731
51,902,697
71,381,236
84,475,090

£1,889,804001
140,808,020

£2.030,612,121

Net change during year ending 31 March,
1965

Increase Reduction

Excluding loans expressed in currencies

PRINCIPAL QUOTED 
British E le c tr ic ity  4 i A  Stock 1967169 
British Gas S i Yo Stock 1969i n  
British Gas 4 /o Stock 
British Electricity 3 A  Stock 1968J73 
British Electricity ^ A  ̂ tock 1974177 
British Electricity /o Stock i ^ ^ ^
British Electricity 1976179
British Gas 3% Stock I f  90195 
Redemption 3 /« Stock 1986196 
Guaranteed 2J % Stock 
Guaranteed 3% Stock 
Other Quoted Issues
TOTAL QUOTED
t o t a l  u n q u o t e d *

TO TAL IN  ISSU E , . ,  ̂ ■
o,Her ,Mn s .e r m  W  temporary borro.inps on orer3raf. 6y naUonaUser, .nJastr.ee

£1,045,274
915,043

41,417
2,365,336

£4,367,070
2,113,926

Published holdings o f National Debt
Commissioners

£6,480,996

Total held at or 
before 31 March, 1965

£37,363,268
36,004,928
59,820,186
38,839,537
39,217,211

112,506,499
158,595,495
88,311,147
22,621,651
46,069,957
69,033,135
31,672,357

£740,055,371
134,105,866

£874,161,237

Net change 
during year

+  £1,963,799
+  609,928
+  3,600,000
+  650,351
+  3,006,762
+  2,750,000
+  10,200,200
+ 3,750,228
+  750,000
+  33,630
+  224,216
+  213,770
+  £27,752,884
-  1,365,608
+ £26,387,276
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1966

Life

Yrs. mths,

1
1

2
3
3
3
4

5
5
5
6
7
8 
9

10
11
12
14
14
14

17
22
23
24

25
27
38
46

406

1
74

1 114 
2 4

11
04
4*

11
5

3?
34

104
3
0
24
44
44
84
6
24
24

104

94
3
64
1

0
54
34
54

Marketable balances £49,528,630 * and £129,288,326 f

Amount Stock
%

of total 
debt

Net change during year ending 31 March,
1966

Published holdings of National Debt
Commissioners

Increase Reduction Total held at or 
before M March, 1966

Net change 
during year

£749,426,143
850.000. 000
500.000. 000 
532,850,069 
334,807,387 
201,242,450 
411,511,641
500.000. 000 

1,018,497,323

4%  Treasury Stock 1965 
3% Savings Bonds 1955/65 
5 i%  Exchequer Stock 1966 
2i % Savings Bonds 1964/67 
5% Exchequer Stock 1967 
4% Exchequer Loan 1968 
3% Funding Stock 1966/68 
34% Conversion Stock 1969 
3% Funding Loan 1959/69 
64% Exchequer Loan 1969 
6% Exchequer Loan 1970 
3% Savings Bonds 1960/70

*4% Victory Bonds 
5% Conversion Stock 1971 
6% Conversion Stock 1972 
British Transport 3% Stock 1967/72 
British Transport 3 % Stock 1968/73 
5J % Conversion Stock 1974 
3% Savings Bonds 1965/75 
64% Treasury Loan 1976 
British Transport 4% Stock 1972/77 
5% Exchequer Stock 1976/78 
34% Treasury Stock 1977/80 
54% Funding Loan 1978/80 
34% Treasury Stock 1979/81

54% Funding Stock 1982/84 
British Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89 

t4%  Funding Loan 1960/90

54% Funding Loan 1987/91 
6% Funding Loan 1993 
34% Funding Stock 1999/2004 
54% Treasury Stock 2008/12

4%  Consolidated Loan 
34% War Loan 
34% Conversion Loan 
3 % Treasury Stock 
24% Annuities 
24 % Annuities 
24 % Treasury Stock 
24 % Consolidated Stock

TOTAL QUOTED

2.39
2.71
1.60
1.70
1.07
.64

1.31
1.60
3.25

£411,511,641
500,000,000

£709,340,245
977,667,392

10,471,278

8,422

£33,874,772
61,882,703
46,014,656
32,873,874
51,586,336
51,467,447
78,236,560
40,159,933
11,275,000
84,300,836

-  £4,414,980
-  50,093,152 

10,889,793
+  29,031,353 
+  34,014,656 
+  2,030,909 
+  5,032,480 
+  3,700,000 
+  10,287,391 
+  40,159,933 
+  11,275,000 
-1- 11,357,728

£5.098,335,013 16.27 £785.975,696 £491,672,117 +  £81,491,525
£131,468,845
408,584,065
300,828,180

12,905,641
136,479,300
298,937,738

1,072,991,200
300,034,344
241,999,350
400.000. 000 
261,965,968
400.000. 000 
482,964,242

.16
1.30
.96
.04
.44
.95

3.42
.96
.77

1.28
.84

1.28
1.54

£300,034,344

£10,499,600 £85,976,245
29,656,059
4,766,591
3,240,159

36,067,760
43,443,180

154.198,852
11,180,271
84,578,170

126,623,609
138,579,158
116,755,000
197,929,126

-  £2,346,120 
+  2,100,664 
+  2,532,279

-  16,600,000
-  4,981,226 
+  9,629.876 
+  11,180,271
-  636,058 
+  18,634,300
-  363,567 
+  42,280,000
-  8,563,494

£4,449.158.873 13.94 £289.534.744 £1,032,994,180 +  £52,866,925
£500,171,591
1,052,169,488

601,581,700
130,709,167

1.60
3.36
1.91
.41

£485

13,809,021

£142,393,149
354,535,527
140,415,638
12,443,146

+  £3,036,747
-  5,890,149
-  16,597,748 
+  20,455

£2,284,631,946 7.28 £13,809,506 £649,787.460 -  £19,430,695
£400,000,000

600,000,000
443,269,992

1,000,000,000
£2,443.269,992

1.28
1.91
1.42
3.19

£600,000.000
£118,597,000

48,473,227
189,386,926
159,431,653

+  £13,980,000 
+  48,473,227 
+  1,207,326 

33,468,347
7.80 £600.000,000 £515,888,806 +  £30,192,206

£372,895,645
1,909,418,547

474,062,385
58,166,984
2,396,805

21,115,486
481,512,939
275,650,532

£3,595.219,323

1.19
6.09
1.51
.19
.01
.07

1.53
.88

£316,838
363

18,229,741

£101,910,573
248.166,365
101,462,535
11,216,541

1,551,129
17,194,850

258,106,831
113,039,342

+  £3,132,643 
+  2,425,796 
+  1,412,874 
+  1,150,000 
+  8,600 
+  559.906 
+  1,197,867 
+  5,709,680

11.47 £18,546,942 £852,648.166 +  £15,597,366£17,870,615,147 56.76 £71,202,600 £3.542.990.729 +  £160.717,327



National Debt 1966
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Amount

£1,750,000
302,620,000

5,121.795,000
1,929,554,258

32,414,834
793,616,747
359,600,057
548,626,899
191,739,376
720,864,211

5,611,000
78,457,089
52,028,466

1,619,288,830
1,794,995,560

£13,552,962,327
17,870,615,147

£31,423,577,474
83,361,056

£31,340,216,418

Stock

5i%  Exchequer Stock 1966 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£623,000,000 accrued interest)
National Savings Stamps and Tokens
Defence Bonds
National Development Bonds
Premium Savings Bonds
Tax Reserve Certificates
Terminable Annuities
Life Annuities
2 i%  Treasury Stock 1986/2016 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

%
of total 

debt

Net change during year ending 31 March,
1966

Published holdings of National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1966

Net change 
during year

0.01 £1,750,000
0.96 £40,545,000 £18,730,000 +  £1,020,000

16.30 449,430,000 34,280,000 +  4,940,000

6.14 148,859,144
0.10 3,407,673
2.53 251,597,891
1.14 182,627,682
1.75 55,534,757
0.61 59,226,620
2.29 78,863,219 635,656,812 -  61,544,858
0.02 588,000
0.25 78,457,089
0.17 52,028,466 52,028,466 +  52,028,466
5.15 672,617,012
5.71 11,364,066

43.13 £826,351,650 £819,152,367 -  £3,556,392
56.87 71,202,600 3,542,990,729 +  160,717,327

100.00 £897,554,250 £4,362,143,096 +  £157,160,935

less AVo Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account.

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1966

Life
Yrs. mths.

3
5
6 
7

10
13
13
29
30

4
0

m

6
7i
1
6

Amount

£ 200,000,000
72,085,949

179,109,399
340,810,708
100,000,000
275.000. 000
250.000. 000 
213,977,291
46,833,555
49,596,335
71,327,983
82,402,668

£1,881,143,888
87,911,312

£1,969,055,200

PRINCIPAL QUOTED GUARANTEED ISSUES
British Electricity 4 i%  Stock 1967169 
British Gas 5 j  % Stock 1969171 
British Gas 4 % Stock 1969/72 
British Electricity 3% Stock 1968173 
British Electricity 3% Stock 1974/77 
British Electricity 4 \ % Stock 1974179 
British Electricity % Stock 1976/79 
British Gas 3 % Stock 1990/95 
Redemption 3% Stock 1986196 
Guaranteed 2 i % Stock 
Guaranteed 3% Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED

TOTAL I N  ISSUE*

Net change during year ending 31 March,
1966

Increase Reduction

£4,228,176
2,306,362

53,253
2,072,422

£8,660,213
52,896,708

£61,556,921

Published holdings o f National Debt
Commissioners

Total held at or Net change
before 31 March, 1966 during year

£39,530,268 £2,167,000
35,341,611 — 663,317
57,229,532 — 2,590,654
60,835,713 4- 21,996,176
42,580,699 4* 3,363,488

108,447,206 4,059,293
159,908,519 4- 1,313,024
87,823,617 487,530
22,606,375 15,276
43,978,994 2,090,963
69,137,044 4- 103,909
31,561,056 111,301

£758,980,634 4- £18,925,263
80,279,101 — 53,826,765

£839,259,735 £34,901,502
__________ 7  ̂  ̂* 9  " ,  f____________________ ___

♦ Bccluding apprcxlmalely £76.0m. expressed in eurreneies other than sierling and temporary borrowings on overdraft by the nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1967

Life

Yrs. mths.

0
0
0
1
1
2
2
2
3
4 
4 
4
4

5
5
6
7
8 
9

10
11
13
13
13

16
20
21
22
23
24

26
31
37
45

408

1
n

m
4 

11
Oi
4^

11
5
3J
5i
9?

lOi

3
4
0
2 i
4 i
4 i

6
2i
2 i

lOi

91
1
3
6*
1
0

1
H
5i

{

{

Amount

£174,682.428
850.000. 000
500.000. 000 
532,850,069 
334,807,387 
190,708,586 
411,511,641
500.000. 000 

1,018,497,323
408,584,065
700.000. 000 
120,548,245 
300,828,180

£6,043,017.924
£12.905,641
400.000. 000 
515,454,194 
136,479,300 
298,937,738

1,072,991,200
300,034,344
241,999,350
400.000. 000 
261,965,968
400.000. 000 
482,964,242

£4.523.731.977
£500,171,591

500.000. 000 
59,289,521

1,052,169,446
601,560.050
116,561,778
400.000. 000

£3,229,752,386
£600,000,000

400,000,000
443,269,992
999,997,676

£2,443,267,668
£372,569,159
1,909,413,672

455.842,356
58,166,984
2,396,805

21,115,486
481,512,939
275,650,532

£3.576.667,933
£19,816,437.888

Stock

5i%
2i%
5%
4%
3%

3 %
6^%
6%
3%
5%
61%

•4%
6%

Exchequer Stock 1966 
Savings Bonds 1964/67 
Exchequer Stock 1967 
Exchequer Loan 1968 
Funding Stock 1966/68 
Conversion Stock 1969 
Funding Loan 1959/69 
Exchequer Loan 1969 
Exchequer Loan 1970 
Savings Bonds 1960/70 
Conversion Stock 1971 
Exchequer Loan 1971 
Victory Bonds 
Conversion Stock 1972

British Transport 3% Stock 1967/72 
6J%  Exchequer Loan 1972 

„ 2 i % Savings “Assented ” 
British Transport 3% Stock 1968/73 
5 i%  Conversion Stock 1974 
3% Savings Bonds 1965/75 
6J%  Treasury Loan 1976 
British Transport 4%  Stock 1972/77 
5% Exchequer Loan 1976/78 
3 i%  Treasury Stock 1977/80 
5 i%  Funding Loan 1978/80 
3 j%  Treasury Stock 1979/81

5 i%  Funding Stock 1982/84 
6J%  Funding Loan 1985/87 

„ 2 i%  Savings “Assented ’’ 
British Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89 

t4%  Funding Loan 1960/90 
5 i%  Funding Loan 1987/91

6%  Funding Loan 1993 
63% Treasury Loan 1995/98 
3 |%  Funding Stock 1999/2004 
5 j%  Treasury Stock 2008/12

4%  Consolidated Loan 
3 i%  War Loan 
3 j%  Conversion Loan 
3% Treasury Stock 
23% Annuities 
2J%  Annuities 
2 j%  Treasury Stock 
2 | % Consolidated Stock
TOTAL QUOTED

Marketable balances £42,438,650* and £115,140,937t

%
of total 

debt

0-55
2
1
1
1
0
1
1
3
1
2

65 
56
66 
04 
60 
28 
56 
18 
27 
18

0-38
0-94

18-85
0- 04
1- 25 
1-61 
0-42 
0-93 
3-35 
0-93
0- 75
1- 25 
0-82 
1-25 
1-51

14-11
1-56
1-56
0-18
3.28
1-88
0- 36
1- 25

10-07
1-87
1-25
1-38
3-12
7-62
1-16
5-95
1-42
0-18
0-01
0- 07
1- 50 
0-86

11-15
61-80

Net change during year ending 31 March,
1967

Increase

£700,000,000

£103,801,821

£400,000,000
515,454,194

£915,454,194

£500,000,000
59,289,521

£545,120,440

£400,000,000

£399,997,676

£1,945,822,741

Reduction

£ 5 7 4 ,7 4 3 ,7 1 5

10,533,864

10,920,600

£42
21,650

14,147,389

£2,324

£326,486
4,875

18,220,029

£18,551,390

Published holdings of National Debt
Commissioners

Total held at or Net change
before 31 March, 1967 during year

£33,874,772
£35,985,624 — 25,897,074
26,043,557 — 19,971,099
39,886,839 + 7,012,965
51,854,467 + 268,131
54,767,447 + 3,300,000
78,237,060 + 500
38,183,925 — 1,976,008
52,055,104 + 40,780,104
89,788,588 4- 5,487,752
30,916,852 + 1,260,793
3,400,000 4- 3,400,000

81,832,400 4,193.845
13.341,591 4- 8,575.000

£596,293,459 £15,777.553
£3,240,157

1,000,000 + £1,000,000

2,392,703 33,675,057
46,949,668 4- 3,506,488

159,753,736 'H 5,554,884
14,473,374 4- 3,293,103
54,321.419 30.256,751

112.228,609 14,395,000
132,029,158 6,550,000
123,555,000 + 6,800,000
200,429,431 4- 2,500,305

£850,373,257 £62,222,028
£125,413,926 £16,979,223

1,848,689
375,722,128
137,365,113
12,478,454

136,687,157
£789,518,467
£104,009,230

53,202,791
182,414,280
147,240,825

£486,867,126

£3,593,205.282

+

+
+
+
+
+

1,848,689
21,186,601
3,047,525

35,308
18,090,157

£21,134,007
£55,536,003

53,202,791
6,972,646

12,190,828
4* £89,575,320

£109,649,673 4- £7,737,100
249,282,698 4- 1,116,333
103,051,634 4- 1,589,099
11,216,541

1,575,732 4- 24,603
17,480,259 4- 285,409

258,106,831
119,789,605 4- 6,750,263

£870.152.973 4- £17,504,807
£50,214,553

4  *

\



led holding of National Debt 
Commissioners

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

National Debt 1967

Amount

£I 50,000 
272,560,000 

3,884,705,000 
1,984,536,341

28,889,498
509,598,637
519,955,443
587.233,205
288,539,136
640,079,064

5,074,000
78,457,089
37,381,407

1,589,847,604
1,821.658,651

12,248,665,075
19,816,437,888

£32,065,102,963
79,530,436

£31,985,572,527

Stock

5J%  Exchequer Stock 1966 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£582,000,000 accrued interwt) ® 
National Savings Stamps and Tokens 
Defence Bonds
National Development Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities

Treasury Stock 1986/2016 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED
TOTAL IN ISSUE

less 4% Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

of total
Net change during year ending 31 March,

1967
debt Increase Reduction

0-85 £1,600,000
30,060,00012*11 1,237,090,000

6*19 £54,982,083
0*09 3,525,3361*59 284,018,1101*62 160,355,386
1*83 38.606,306
0*90 96,799,760
2*00 80,785,1470*02 537,0000*24
0*12 14,647,0594*96 29,441,2265*68 26,663,091

38*20 £1,304,297.25261*80 £1,945,822,741
100*00 £641,525.489

^ ___________________

Published holding of National Debt
Commissioners

Total held at or 
before 31 March, 1967

16.960.000
28.320.000

572,289,185

78,457,089
37,381,408

£733,407,682 
3,593,205,282

£4,326,612,964

Net change 
during year

-  1,770,000
-  5,960,000

-  63,367,627

-  14,647,058

-  £85,744,685 
+  50,214,553
-  £35,530,132

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1967

Life
Yrs. mths.

Amount
Net change during year ending 31 March,

1967
Published holdings o f National Debt

Commissioners

Increase Reduction Total held at or 
before 31 March, 1967

Net change 
during year

2  4ls
4 5 \
5 4
6 0 
9 11\

12 6 
12 7i 
28 1 
29 5

1200,000,000
72,085,949

179,109,399
340,810,708
100,000,000
275.000. 000
250.000. 000 
213,977,291
45,800,793
47,693,165
70,744,371
80,413,075

PRINCIPAL QUOTED GUARANTEED ISSUES
British Electricity 41 % Stock 1967J69 
British Gas 3k % Stock 1969171 
British Gas 4 % Stock 1969172 
British Electricity i%  Stock 1968173 
British Electricity 3% Stock 1974177 
British Electricity Stock 1974179 
British Electricity 3J % Stock 1976179 
British Gas 3 % Stock 1990195 
Redemption 3% Stock 1986196 
Guaranteed 2} % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TO TAL QUOTED 
TOTAL UNQUOTED’

TOTAL IN  ISSUE

U,032,762
1,903,170

583,612
1,989,593

£39,552,727
26,215,404
57,945,769
88,334,274
35,042,453

115,994,310
161,117,584
87,215,937
22,467,628
41,951,338
69,039,816
29,938,979

+  £22,459
-  9,126,207 
f  716,237 
+  27,998,561
-  7,538,246 
+  7,547,104 
+  1,209,065
-  607,680 

138,747
-  2,027,656
-  97,228
-  1,622,077

i l , 875,634,751 
74,074,489

£5,509,137
13,836,823

£775,316,219
66,993,060

+  £16,335,585 
-  13,286,041

U  ,949,709,240 £19,345,960 £842,309,279 \ +  £3,049,544

• Excluding approximately i73.9m. expressed in currencies other than sterling and temporary borrowings on overdraft by the nationalised industries.
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SECURITIES QUOTHD ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1968

Life

Yrs. mths.

1
1
1
2
2
3
3
3
4 
4 
4 
4

5
6
7
8 
9

10
12
12
12

15
19
20 
21 
22 
23

25
30
36
44

410

4 
11
Ok

II
5 

10
H
5k

m
3?
3
4
9 i

0
2k
4 i
H
Sk
6
2k
2k

lOi

9k
1
3
6k
1
0

5k
I
3 i

Amount

£532,850,069 
334.807,387 
180,277,074 
411,511,641
500.000. 000 

1,018,497,323
508,190,181 
408,584,065
700.000. 000 
300,828.180 
109,191,445
12,905,641 

915,454,194
7 0 0 .0 0 0 . 0 0 0

£6,633.097,200
^£136,479,300 

298.937,738 
1,072,991,200 

300.034.344 
241,999,350
400.000. 000 
261,965,968
400.000. 000 
482,964,242

£500,171,591 
559,289.521 

1,052,169,446 
601,560.050 
102,160,598 
400,000.000 

t3,215,351,206
” 1:600,000,000 

1,000.000,000 
443,269,992 
999,997,676

£3,043,267,668
£372,057,775 
1.909,402.242 

438,267,890 
58.166,984 
21.396,805 
21 115,486 

481.512,939 
275,647,732

Stock

2i%  Savings Bonds 1964/67 
5 % Exchequer Stock 1967 
4 /o Exchequer Loan 1968 
3% Funding Stock 1966/68 
3 i%  Conversion Stock 1969 
3% Funding Loan 1959/69 
6J%  Exchequer Loan 1969 
6 4  Exchequer Loan 1970 
3% Savings Bonds 1960/70 
6k % Treasury Stock 1971 
5 4  Conversion Stock 1971 
6J%  Exchequer Loan 1971 
6% Conversion Stock 1972
4 % Victory Bonds

3 % Stock 1967/72 
6 i%  Exchequer Loan 1972 
6J%  Exchequer Stock 1973

3% Stock 1968/73 
H 4  Conversion Stock 1974 
3% Savings Bonds 1965/75 
^  4  Treasury Loan 1976

Stock 1972/77
5 4  Exchequer Loan 1976/78
5 k 4  Treasury Stock 1977/80 
5k 4  Funding Loan 1978/80 
5k 4  Treasury Stock 1979/81

5i%  Funding Stock 1982/84 
H 4  Funding Loan 1985/87

3 % Stock 1978/88
5 4  Treasury Stock 1986/89
4/0 Funding Loan 1960/90 
H 4  Funding Loan 1987/91

6 4  Funding Loan 1993
n 4  Treasury Loan 1995/98 
5 i 4  Funding Stock 1999/2004 
5k 4  Treasury Stock 2008/12

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

5i%
5kX
3%
2k%

2kX
2iX

TOTAL QUOTED

HUO Marketable balances £42,4J8,03U’ anu

of total 
debt

1-56
0-98
0- 53
1-  20
1- 46
2- 97
1- 48 
M 9
2- 04 
0-88 
0-32 
0-04 
2-67 
2-04

19-36

Net change during year ending 31 March,
1968

Increase

£508,190,181

700,000,000

Reduction

£174,682,248
850.000. 000
500.000. 000

10,431,512

11,356.800

£338.280,559

£14,401,180

£14,401,180

£511,384 
11.430 

17,574.466

2.800 
£18,100,080

Published holdings of National Debt
Commissioners

Total held at or 
before 31 March, 1968

£48,461,839
50,674,467
46,167,447
78,237,060
27,700,464
50,115,145
91.424.424 
6,332,000

11,598,076
13.300.000
13.342.425 
75,816,440
3,240,159

16.850.000

£533,259,946

£33,027,503 
177,325,075 

9,944,953 
53,071,419 
67,734,405 

114,979,158 
124,456,000 
204,829,500

£785,368.013
£115,141,858 

57,464,789 
378,262,756 
125,768,113 
12.478,804 

138.787,157
£827,903,477
£120,294,230

63,120,852
176,114,280
129.240,825

£113,056,900 
249,780,231
105.082.062 
11.216,541
1,575,732 

17,528,872 
258,106,831
124.891.062

+

+
+

+
+

+

+

+
+

+
+

+
+
+

Net change 
during year

£35,985,629
26.043,557

8.575.000
1.180.000 
8,600,000

10,483,461
1.939.959 
1.635,836
6.332.000 

19,318,776
9.900.000 

834
6.015.960

15,850,000

- ____£67,273,672
£2,392,703 
13,922,165 
17,571,339 
4,528,421 
1,250,000 

44,494,204 
17,050,000 

901,000 
4,400,069

-  £60.765.085
£10,272,068

55,616,100
2,540,628

11,600,000
350

2, 100,000

£881,238,231 
£^516,539,854

+
^ V

£16.285,000
- h 9,918,061

I — 6,300,0001 — 18,000,000
+ £1,903.061
+ £3,407,227

497,533
+ 2,030,428

1 + 48,613

+ 5,101,457
+ £11,085,258



m

itjonal Debt

Net change 
during year

£35,985,629
26,043,557
8.575.000
1.180.000 
8,600,000

10,483,461
1.939.959 
1,635.836
6.332.000 

19,318,776
9.900.000 

834
6.015.960

15.850.000

'£67.273.672
£2,392,703
13,922,165
17,571,339
4,528.421
1.250.000 

44,494,204 
17,050,000

901,000
4.400,069

£60,765,085
£10.272,068
55,616,100
2,540,628

11,600,000
350

2 , 100,000
£38,385,010
£16,285,000 

9,918,061 
6,300.000 

18.000.000 
£1.903,061
£3.407,227

497,533
2,030,428

48,613

5,101,457
11.085,258
76,665,428

V

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

National Debt 1968

Amount Stock %
of total 

debt

Net change during year ending 31 March,
1968

Published holdings of National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1968

Net change 
during year

5J% Exchequer Stock 1966 unclaimed £150,000£1,650,000 4% Exchequer Loan 1968 unclaimed £1 650 000277,645,000 Ways and Means Advances 0-81 5,085,000 £26,480,000 +  £9,520,0005,454,785,000 Treasury Bills 15-92 1,570,080,000 26,985,000 -  1,335,0002,042,315,031 National Savings Certificates (excluding
£575,000,000 accrued interest) 5-96 57,778,69031,897,433 National Savings Stamps and Tokens 009 3,007.935317,205.197 Defence Bonds 0-92 192,393,440654,570,768 National Development Bonds 1-91 134,615,325636,745,578 Premium Savings Bonds 1-86 49,512,373308,430.831 Tax Reserve Certificates 1-90 19,891,695

557,767,582 Terminable Annuities 1-63 82,311,482 507,044,556 -  65,244,629
4,609,000 Life Annuities 0-01 465,000

78,457,089 Treasury Stock 1986/2016 0-23 78,457,089
37,381,407 British Overseas Airways Stocks 0-11 37,381,408

1,516,615,956 Other Debt payable in sterling 4-43 73,231,648
2,302,043.580 Other Debt payable in external currencies 6-72 480,384,929

£14,222,119,452 TOTAL UNQUOTED 41-50 £1,973,454,377 £676,348,053 -  £57,059,629
20,045,656,069 TOTAL QUOTED 58-50 229,218,181 3,516,539,854 -  76,665,428

£34,267,775.521 TOTAL IN ISSUE 100-00 £2.202,672,558 £4,192,887,907 -  133,725,057
73,848,256 less 4 % Victory Bonds and 4 % Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

£34,193,927,265

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1968

Life
Yrs. mths.

1
3
4
5 
8

JI
11
27
28

4k
5k
4
0

Ilk
6
7k
1
6

Amount

£200,000,000
72,085,949

179.109,399
340,810,708
100.800.000
275.000. 000
250.000. 000 
213.977.291
44.416,244
41.448,476
49.728.517
77.401.120

£1,844.170,724
71.406.377

£1.937.577,101

PRINCIPAL QUOTED GUARANTEED ISSUES
British Electricity 4k % Stock 1967169 
British Gas 3k% Stock 1969171 
British Gas 4% Stock 1969172 
British Electricity 3% Stock 1968173 
British Electricity 3% Stock 1974177 
British Electricity 4k% Stock 1974j79 
British Electricity i i%  Stock 1976179 
British Gas 3 % Stock 1990195 
Redemption 3 % Stock 1986196 
Guaranteed 2 i % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TO TAL QUOTED  
TOTAL UNQUOTED*

TOTAL I N  ISSUE*

Ver change during year ending 31 March,
1968

Published holdings o f National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March. 1968

^  '
Net change 
during year

£1,184,529
6,252,689
1,015,854
3.010.955

£39.552.727
27,815,404
63,145.769
86.992,285
36.352.428

124,444,310
168,867.628
89,115.937
22,237,772
35,880,399
68.302,254
30,091,186

+  £1,600.000 
H- 5,200,000
-  1.841.989 
+  1,309,975 
+ 8,450,000 
+ 7.750,044 
+  1,900.000
-  236,856
-  6.070,939
-  737.562 
+ 152,207

£11.464,027
668.112

£792,791,099
65,585,965

+  £ 17,474,880 
-  1,407,095

£12,132,139 £858.377,064 +  £16,067,785

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by the nationalised industries.
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SECURITIES QUOTED ON THE LONDON STOCK EXCHANGE AT 31 MARCH 1969

Life

Yrs. mths

412

Amount

OJ £169,791,608
4i . 411,511,641

11 500,000,000
1 5 1,018,497,323
1 10 567,671,275
2 H 408,584,065
2 700,000,000
2 lOi 300,828,180
3 3 12,905,641
3 4 915,454,194
3 6? 97.380,450
3 n 700,000,000
4 0 136,479,300

£5,939,103,677
5 2i £298,937,738
6 4 i 1,072,991,200
7 4 i 300,034,344
8 8J 241,999,350
9 6 400,000,000

11 2 i 261,965,968
11 2 i 400,000,000
11 lOi 482,964,242
14 9 i 500,171,591

£3,959,064,433
18 1 £559,289,521
19 3 1,052,169,446
20 601,560,050
21 1 87,173,128
22 0 400,000,000
24 600,000,000

£3,300,192,145
29 1 £1,000,000,000
35 3 i 443,269,992
43 5 i 999,997,676

£2,443,267,668
£371,547,934
1,909,400,252

419,302,282
58,166,984
2,396,805

2,1,115,486
481,512,939
275,647,732

£3,539,090,414
£19,180,718,337

Stock

4% Exchequer Loan 1968 
3% Funding Stock 1966/68 
3 i%  Conversion Stock 1969 
3% Funding Loan 1959/69 
6 i%  Exchequer Loan 1969 
6% Exchequer Loan 1970 
3% Savings Bonds 1960/70 
6J%  Treasury Stock 1971 
5% Conversion Stock 1971 
6}% Exchequer Loan 1971 
6% Conversion Stock 1972 
British Transport 3% Stock 1967/72 
6 i%  Exchequer Loan 1972 
4% Victory Bonds 
6 iX  Exchequer Stock 1973 
British Transport 3% Stock 1968/73

5J%  Conversion Stock 1974 
3% Savings Bonds 1965/75 
6|-% Treasury Loan 1976 
British Transport 4% Stock 1972/77 
5% Exchequer Loan 1976/78 
3 i%  Treasury Stock 1977/80 
5J%  Funding Loan 1978/80 

Treasury Stock 1979/81 
5 i%  Funding Stock 1982/84

6^% Funding Loan 1985/87 
British Transport 3% Stock 1978/88 
5% Treasury Stock 1986/89 
4% Funding Loan 1960/90 
5 i%  Funding Loan 1987/91 
6% Funding Loan 1993

6 i%  Treasury Loan 1995/98 
3 i%  Funding Stock 1999/2004 
5J%  Treasury Stock 2008/12

4%
3i%
3i%
3%
2i%
2i%
2i%
2i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

TOTAL QUOTED

%
of total 

debt

0- 50
1-  21
1- 47
2- 99
1- 67 
1-20
2- 05 
0-88 
004 
2-69 
0-29 
2-05 
0-40

17-44
0-88
3-15
0-88
0-71
M 7
0- 77
1- 17 
1-42 
1-47

11-62
1-64
3-09
1-77
0-26
1-17
1-76
9-69
2-94
1- 30
2- 94
7-18
1-09
5-61
1-23
0- 17 
0-01 
0-06
1- 42 
0-81

10-40
56-33

Net change during year ending 31 March,
1969

Increase Reduction

£59,481,094

£532,850,069
334,807,387

10,485,466

11,810,995

£830.472.823

£14,987,470

£14.987.470

£509,841
1,990

18,965,608

£19.477,439
£864,937.732

Published ho ld ing  of National Debt
Commissioners

Total held at or 
before 31 March, 1969

£27,550,000
77.237.059 
31,810,311 
75,165,477 
94,699,965
35.135.000 
23,751,843
15.524.059 
13,147,337
3,240,159

25,011,740
70,507,295
37.100.000

£529,880,245
£22,527,503
203,331,767

5,858,051
29,671,419
62,984,405
38,828,072

119,436,000
177,420,703
113,620,511

£773.678,431
65,497,789

390,336,499
122,628,113

8,478,804
134,722,384
100,494,230

Net change 
during year

+

+
+

£48,461,839
50,674.467
18,617,447

1.000,001
4,109,847

25,050,332
3.275,541

28,803,000
12,153,767
2,224.059

195,088

+

+

8,161,74c
5,309,145

37,100,000

£3,379,701

+
£10,500,000

26,006,692
4,086,902

23,400,000
4.750.000 

76,151,086
5.020.000 

27,408,797
1,521,347

-  £126,831.440
+
+

8.033.000 
12,073,743
3.140.000 
4,000,000 
4.064,773

19,800,000
£822,157,819 I — £10,898,030

89,403,295 + 26,282,443
156,664,280 1 — 19,450,000
119,161,026 1 10,079,799

£365,228,601 [ £3,247,356
£112,610,186 1 £446,714
£249,672,926 1 107,305

105,141,211 + 59,149
11,216,541
1,593,122 17,390

17,572,138 43,266
258,106,831
132,819,687 + 7,928,625

£888,732,642 1 -f- £7,494,411
£3,379,677,738 1 £136,862.116

u  •  *
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Published holdings ^  D , , , SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

National Debt 1969

Amount Stock

£950,000
337,650,000

5,740,885,000
2,015,914,495

35,780,090 
184,756,770 
577,727,513 
146,669,135 
715,107,373 
344,101,754 
474,369,150 

4,116,000 
78,457,089 
37,381,407 

1,925,884,406 
2,252,670 197

£14,872,420,379
19,180,718,337

4%  Exchequer Loan 1968 unclaimed 
3J%  Conversion Stock 1969 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£573,000,000 accrued interest)
National Savings Stamps and Tokens 
Defence Bonds 
National Development Bonds 
British Savings Bonds 
Premium Savings Bonds 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

£34,053,138,716

68,903,036

TOTAL IN ISSUE

%
of total

Net change during year ending 31 March. 
________ __________ 1969_______________ Published holdings of National Debt

Commissioners
debt Increase Reduction Total held at or 

before 31 March, 1969
Net change 
during year

0-99
16-86

£950,000
60,005,000

286,100,000

£1,650,000

£9,875,000
42,985,000

-  £16,605,000 
+  16,000,000

5-92
0-10
0- 54
1- 70
0- 43
2- 10
1- 01 
1-39 
001 
0-23 
0-11
5- 66
6- 62

3,882,657

146,669,135
78,361,795
35,670,923

409,268,450

26,400,536

132,448,427
76,843,255

83,398,432
493,000

49,373,383

439,867,072

78,457,089
37,381,408

-  67,177,484

43-67
56-33

£650,300,927
£864,937.732

£608,565,569
3.379,677,738

-  £67,782,484
-  136,862,116

100-00 £214,636,805 £3,988,243,307 -  £204.644.600
less 4%  Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

£33,984,235,680

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1969

Life
Yrs. mths.

2
3
4 
7

10
10
26
27

4k
5k
4
0

Ilk
6
7k
1
6

Amount

£ 200.000.000
72.085.949

179.109.399
340.810.708
100,000.000
275.000. 000
250.000. 000 
213.977.291
42.739,265
36,843,317
69.146.135
75.741.191

£1,855,453.255
74.779.244

£1.930.232.499

PRINCIPAL QUOTED GUARANTEED ISSUES
British Electricity 4k% Stock 1967169 
British Gas 3k% Stock 1969171 
British Gas 4 % Stock 1969J72 
British Electricity 3 Vo Stock 1968173 
British Electricity 3% Stock 1974177 
British Electricity 4 i%  Stock 1974179 
British Electricity 3 \%  Stock 1976179 
British Gas 3 % Stock 1990195 
Redemption 3% Stock 1986196 
Guaranteed 2k % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED  
TOTAL UNQUOTED*
TOTAL IN  ISSUE

Net change during year ending 31 March,
1969

Published holdings o f National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1969

Net change 
during year

£1,876,999
4.597.159

582.382
1.660.929

40,312.016
28,361,404
68.645.769
89,168.617
42.797.183

118,705.405
180,767,628
89.616,137
21.899,327
30,995,362
63.764.493
30,010,735

+ £759.289 
+  546.000 
+ 5.500.000 
+  2.176.332 
+  6.444,755
-  5,738.905 
+  11.900,000 
+  500.200
-  311.445
-  4.885.037
-  4.537.761
-  80,451

£1.372.867
£8,717,469 £805.044.076

66.922.884
+  £12.252.977 
+ 1,336.919

£7.344,602 £871,966,960 +  £13.589,896

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by the nationalised industries.
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SECURITIES QUOTED ON THE STOCK EXCHANGE AT 31 MARCH 1970

Life

Yrs. mths.

1
J 5
s

1 10
: 1 H

1 5J
1 10^

I 2 3
; 2 4
! 2 n

3 0
3 9?
4

4
$

2J

1 5
6

1 7 8i
'  8 6

10 2i
10 2i

1 10 lOJ
11 9 i
13

1

I
9 i

f

17 1
18 3
19 6i
20 1
21 0
23 5 i
24 n

27 5
28 1
34 H
42 S i

414

Amount

£757,514,988
567,671,275
408,583,215
900.000. 000 
300,828,180

12,905,641
915,454,194
700.000. 000 
136,479,300
85,095,950

298,937,738
£5.083 470,481
£1,072,991,200

300,034,344
241,999,350
400.000. 000 
261,965,968
400.000. 000 
482,964,242
600.000. 000 
260,982,335 
500,171,591

£4,521,109.030
£559,289,521
1.052,167,110

601,560,050
71,355,771

400.000. 000
600.000. 000 
400,000,000

£3,684.372,452
£400,000,000
1,000,000,000

443,269,992
999,997,676

£2,843.267.668
£370,852,104
1,909,400.127

398,407,499
58.166,984
2,396,805

21.115,486
481,512,939
275,647,732

£3,517,499.676
£19,649,719,307

Stock

6J%  Funding Loan 1985/87 
British Transport 3%  Stock 1978/88 
5% Treasury Stock 1986/89 
4%  Funding Loan 1960/90 
5f%  Funding Loan 1987/91 
6 % Funding Loan 1993 
9%  Treasury Loan 1994

8i%  Treasury Loan 1997 
6j%  Treasury Loan 1995/98 
3 j%  Funding Stock 1999/2004 

Treasury Stock 2008/12

Consolidated Loan 
War Loan 
Conversion Loan 
Treasuiy Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

3 i%
3i%
3%
2J%
2i%
2i%
2i%

TOTAL QUOTED

%
of total 

debt

3J%  Conversion Stock 1969 
3% Funding Loan 1959/69 
6j%  Exchequer Loan 1969 
6 % Exchequer Loan 1970 
3% Savings Bonds 1960/70 
6i%  Treasury Stock 1971 
5% Conversion Stock 1971 
6i%  Exchequer Loan 1971 
6 % Conversion Stock 1972 
British Transport 3%  Stock 1967/72 
6J%  Exchequer Loan 1972 
6|%  Exchequer Stock 1973 
British Transport 3 % Stock 1968/73
4 % Victory Bonds
5 i%  Conversion Stock 1974

3 % Savings Bonds 1965/75 
Treasury Loan 1976 

British Transport 4%  Stock 1972/77
5 % Exchequer Loan 1976/78 
3 i%  Treasury Stock 1977/80 
5 i%  Funding Loan 1978/80 
3 i%  Treasury Stock 1979/81 
8i%  Treasury Loan 1980/82

“A’*
5 i%  Funding Stock 1982/84

2*29
1- 71 
1*23 
2'72 
0-91 
004
2- 76 
2-11 
0-41 
0-26 
0-90

15-34
3-24
0-91
0- 73
1- 20
0- 79
1- 20 
1-46 
1-81
0- 79
1- 51

13-64
1-69
3-18
1-82
0-22
1-20
1-81
1-20

11-12
1-20
3-02
1-34
3-02
8-58
1-12
5-76
1-20
0-18
0-01
006
1-45
0-83

10-61
59-29

Net change during year ending 31 March,
1970

Pubiished h o ld in g  o f National Debt
Commissioners

Increase

£200,000,000

Reduction Total held at or 
before 31 M arch, 1970

£169,791,608
411,511,641
500,000,000
260.982,335

850

12,284,500

£28,172,890
77,265,811
73,800,000
29,055,176
43,618,755
39,167,745

3,240,159
76,936,740
73,504,347

63,683,430
63,527,503

£1,154,570,934 1 £571,972.556

£600,000,000 
' 260,982,335

£134,486,406
6,953,782

48,071,419
96,484,405
26,230,244

112.406,000
159,930,948

1,000,000
133,295,106

£860,982.335 II £718.858.310

£400,000,000

£2,336

15,817,357

1! £128,847,789
358,090,569 
149,893,113 

12,479,146 
164,022,000 
140,701,230 

1 68,700,000
i £1,022.733.847£384,180,307

£400,000,000 £12,560,000
128,645,000
134,276,369
128,323,107

£400.000,000 1 £403.804.476
£695,830

125
20,894,783

1 £110,984,507
249,657,883
104.683,541

10,237,510
1,598,240

17,628,933
258,106,831
132,821,887

£469.000.970
£21,590,738 £885.719,332

+

+

Net change 
during year

£27,550,000
77,237,059
31,810,311
46,992,587
17,434,154
38.665.000 

5,303,333
28.094,696
26,020,408

51.925.000 
36,404,347

6,823,865
41,000,000

£19,564,808
£68,845,361 

1,095,731
18.400.000
33.500.000 
12,597,828
7,030,000 

17,489.755

1,000,000 
19,674,595

- ____^£32,292,618
£63,350,000 

32,245,930
27.265.000 
4,000,342

29,299,616
40.207.000
68.700.000

+ £200,576.028
+ £12,560,000
+ 39,241,705
— 22,387,911
-f- 9,162,081
+ £38.575.875
— £1,625,679
— 15,043
— 457,670
— 979,031
+ 5,118
+ 56,795

+ 2,200
— £3.013,310
+ £223,410.783

^1.



5d holdings of National D ebt 
Commissioners

07
83
41
10
40
13
1!
17
12
11

at or Net change
rch, 1970 during year

£27.550,000
77,237,059

-  31,810,311
2,890JV A A ^ -  46,992,5875f811 17,434,1540,000 +  38,665,0005,176 +  5,303,3338,755 +  28,094,6967,745
),159 +  26,020,408
5,740 +  51,925,0001,347 +  36.404,347
1.430 6,823,865,503 +  41,000,000
;556 -h £19.564.808
,406 -  £68,845,361,782 +  1,095.731,419 +  18,400,000,405 +  33,500,000,244 12,597,828,000 -  7,030,000
,948 -  17,489.755
000 +  1,000,000106 +  19,674,595
310 -  £32.292.618
789 +  £63,350,000569 32,245,930113 +  27,265.000146 +  4,000,342)00 +  29,299,616130 +  40,207,000X)0 +  68,700,000
147 +  £200.576.028
ido +  £12,560,000K)0 -h 39,241,70569 22,387,91107 +  9.162.081
76 +  £38.575.875

+
+

+

£1,625,679 
15,043 

457,670 
979,031 

5,118 
56.795

2,200
£3,013,310 

+  £223.410.783

SECURITIES NOT QUOTED ON THE STOCK EXCHANGE

National Debt 1970

Amount Stock %
of total 

debt

£650,000
427,865,000

4,560,855,000
1.926,079,217

38,350,229
83,603,450

417,905,004
321,870,123
765,595,066

5,454,296
291,665,045
390,238,867

3,656.000
78,457,089
16,000,000
37,381,407

1,892,917,908
2,233,582,088

£13,492,125,789
19,649,719,307

£33,141,845.096
62,448,021

£33,079,397,075

3 i%  Conversion Stock 1969 unclaimed 
6 % Exchequer Loan 1970 unclaim ^ 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£558,000,000 accrued interest)
National Savings Stamps and Tokens
Defence Bonds
National Development Bonds
British Savings Bonds
Premium Savings Bonds
Save As You Earn
Tax Reserve Certificates
Terminable Annuities
Life Annuities
2 i%  Treasury Stock 1986/2016 
British European Airways Stocks 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED 
TOTAL IN ISSUE

1- 29 
13-76

5-81
0-12
0- 25
1- 26
0- 71
2- 31 
002 
0-88
1- 18 
001 
0-24 
0-05 
0-11
5- 71
6- 74

40-71
59-29

Net change during year ending 31 March,
1970

Published holdings of National Debt
Commissioners

Increase

£650,000
90,215,000

100-00

2,570,139

175,200,988
50,487,693
5,454,296

Reduction 

£950,000

1,180,030,000

89,835,278

101,153,320
159,822,509

Total held at or 
before 31 March, 1970

£21,560,000
45,765,000

Net change 
during year

£11,685,000 
2,780 000

52,436,709
84,130,283

460,000

16,000,000

32.966,498
19,088,109

£469,000,970
£1,380,294,590

£911,293,620

444,767,531 + 4,900,459

78.457,089
16,000,000 + 16,000,000
37,381,408

£643,931,028 + £35,365,459
3,603,088.521 + 223,410,783

£4,247,019,549 + £258.776.242

less 4%  Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1970

Life
Yrs. mths.

Amount

1 £72.085.949
2 4 179.109.399
3 0 340.810.708
6 i n 100.800.000
9 6 275.000.000
9 7 i 250.000.000

25 1 213.977,291
26 6 40.613,933

36.517.384
55.804.829
72.740.584

£1.636.660,077
45.719.593

£1.682.379.670

Net change during year ending 31 March,
1970

Published holdings o f National Debt
C o m m is s io n e r s

Increase

PRINCIPAL QUOTED GUARANTEED ISSUES
British Electricity Stock 1967169 
British Gas 3 i%  Stock 1969171 
British Gas 4%  Stock 1969172 
British Electricity 3 % Stock 1968173 
British Electricity 3% Stock 1974177 
British Electricity 4 i%  Stock 1974179 
British Electricity 5 i%  Stock 1976179 
British Gas 3 % Stock 1990195 
Redemption 3% Stock 1986196 
Guaranteed 2} % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED  
TOTAL UNQUOTED*
TOTAL IN  ISSUE

Reduction

£ .200,000.000

Total held at or 
before 31 March, 1970

2.125.332
325.933

13.341.306
20.574.829

£236.367.400
29.059.651

£2.861.404
34.395.769
48.574,103
31.766,493

124.797.210
59.096.614
79.895.301
19.605.422
31.194.091
54.434,033
29.648.829

■f

+

£265.427.051

£516.269.269
37.798.408

Net change 
during year

£40.312.016
25.500.000
34.250.000 
40.594.514 
11.030.690

6.091.805 
121.671.014 

9.720.836 
2.293.905 

198.729 
9.330.460 

361.906
£288.774.807 

29,124.476
£554.067.677 -  £317.899.283

£ 1 , 6 8 2 , 3 7 9 . 6 / U  TOTAL IN i s s u n  ' ------------;--------- ;------ , ,  . . .  ̂ .
.  E xC udin, loans e.pre^sed in currencies Cher than sieriins and temporary tarro.inps on orerdraf, by ihe nauonaUsed .ndusmes. 415
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SECURITIES QUOTED ON THE STOCK EXCHANGE AT 31 MARCH 1971

Life

Yrs. mths.

H

I
lOi
3

1 4
1 H
2 0
2 6 ?
3 2 i
3 8 i
4 4 i
4 11

5 4 i
6 8 i
7 6
9 2 i
9 2 i
9 lOi

10 H
12 n

15 H
16 1
17 3
18 6 i
19 1
20 0
22 H
23 7 i
24 H i

26 5
27 1
33 3i
41 H

416

Amount

£408,576,015
900.000. 000 
300,828,180

12,905,641
915,454,194
700.000. 000 
136,479,300
72,335,950

298,937,738
300.000. 000 

1,072,963,100
600.000. 000

£5,718,480,118
£900,034.344

241.964,350
400.000. 000 
261,878,468
400.000. 000 
482.964,240 
860.982,335 
500,138,251

£4,047,961,988
£600,000,000

559,289,521
1,052,145,924

601.507,050
55,429,479

400.000. 000
600.000. 000
900.000. 000
600.000. 000

£5,368.371,974
£400,000,000
1, 000,000,000

443,269,992
999,997,676

£2,843,267.668
£369,563,536
1,909,396,122

377,598,897
58,166,984
2,396,805

21.115,486
481,512,939
275,647,726

. £3,495,398,495
£21,473,480,243

Stock

4%
3J%
3 i%
3%
2i%
2i%
2 i%
2 i%

Consolidated Loan 
W ar Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

6 % Exchequer Loan 1970 
3%  Savings Bonds 1960/70 

Treasury Stock 1971 
5% Conversion Stock 1971 
6j%  Exchequer Loan 1971 
6 % Conversion Stock 1972 
British Transport 3 % Stock 1967/72 
6J%  Exchequer Loan 1972 
6|%  Exchequer Stock 1973 
British Transport 3 % Stock 1968/73 
4%  Victory Bonds 
5i-% Conversion Stock 1974 
6j%  Treasury Stock 1974 
3 % Savings Bonds 1965/75 
6^% Exchequer Stock 1976

6J%  Treasury Loan 1976 
British Transport 4%  Stock 1972/77 
5% Exchequer Loan 1976/78 
3J%  Treasury Stock 1977/80 
5 i%  Funding Loan 1978/80 
3 i%  Treasury Stock 1979/81 
8 i%  Treasury Loan 1980/82 
5 i%  Funding Stock 1982/84

8i%  Treasury Loan 1984/86 
6J%  Funding Loan 1985/87 
British Transport 3 % Stock 1978/88 
5% Treasury Stock 1986/89 
4%  Funding Loan 1960/90 
5J%  Funding Loan 1987/91 
6 % Funding Loan 1993 
9%  Treasury Loan 1994 
9%  Treasury Loan 1992/96

8i%  Treasury Loan 1997 
6i%  Treasury Loan 1995/98 
3 i%  Funding Stock 1999/2004 
H Z  Treasury Stock 2008/12

%
of total 

debt

1*22
2-69
0-90
0-04
2-73
2- 09 
0-41 
0-22 
0-89
0- 89
3- 20
1- 79

17-07
2-69
0- 73
1- 19
0- 78 
M 9
1- 44
2- 57 
1-49

12-08
1-79
1-67
3-14
1-80
0- 17
1- 19
1- 79
2- 69 
1-79

16-03
1- 19
2- 99
1- 32
2- 99
8-49

10-43
64-10

Net change during year ending 31 March,
1971

Increase Reduction

£757,514,988
567,671,275

7,200

£300,000,000

600,000,000

12,760,000

28,100

£437,981,563
£600.000,000

£35,000

87,500

33,340
£599,844,158
£600,000,000

500.000. 000
600.000. 000

£1,683,999,522

£1.823.760.736

Published holdings of National Debt
Commissioners

Total held a t or 
before 31 M arch, 1971

£14,499,197
15,903,718
82,625,920
57,642.180

3,240,510
70,436,740

104,953,986

56,337,500
76,233,886
29,300,000
80,259,997

£591,433,634
£31,351,723

37,071,419
65,234,405
12,530,244
47,156,000

127,630,947
146,517,763
128,806,346

£21,186
53,000

15,926,292

1 /

£103,500,000
155,601,493
298,672,953
143,893,113

12,479,146
164,022,000
135,901,230
135,039,405

3,075,000
r *  £1,152.184,340

£123,970,000
165,477,416
129,776,369
145,573,018

£564.796.803
' £1,288,568

4,005
20.808,602

6

£87,674,095 
233,022,138 

95,712,150 
10,237,510 

1,668,581 
17,684,926 

258,107,520 
134,030,573 |

£22.101.181 £838.137,493 i
£3,742.851.117 1

Net change 
during year

-  £28,172,890
-  77,265,811
-  59,300,803
-  13.151,458
+  39,007,165 
+  18,474,435 
+  351
-  6,500.000 
+  31,449,639

-  7,345,930 
+  12,706.383 
+  29,300,000
-  54,226,409

-£115,025,328
+  £24,397,941
-  11,000,000
-  31,250,000
-  13,700,000
-  65,250,000
-  32,300,001 
+  145,517,763
-  4,488,760
+  £11,926,943
+£103,500,000 
+  26,753,704
-  59,417,616
-  6,000,000

-  4,800,000
+  66,339,405 
+  3,075,000
+£129,450,493
+£111,410,000 
+  36,832,416 
-  4,500,000
+  17,249,911
+£160,992,327
— £23,310,412

16,635,745
— 8,971,391

+ 70,341
+ 55,993
+ 689
+ 1,208,686
— £47,581,839

 ̂*

lv

% «

*

. r

+£139,762.596



H i

holdings o f National Debt 
Commissioners

SECURITIES NOT QUOTED ON THE STOCK EXCHANGE
National Debt 197 1

Amount

£5,350,000
556,295,000

3,290,595,000
1.940,575,319

38,771,056 
20,073,621 

245,403.759 
490,388,823 
809,717,112 
29,422,730 

326,436.854 
312,130.295 

3,307,000 
78,457,089 
16,000,000 
36.673,074 

1,675,683,147 
2,148,650,197

£12,023,730.076
21,473,480,243

£33,497,410,319

55,482,276
£33,441,928,043

Stock

Y 6  ^970 unclaimed
Overseas Airways Stock 1960/70 

^ / o  T re^u ry  Stock 1971 unclaimed 
Ways and Means Advances 
Treasury Bills

Certificates (excluding 
£568,000,000 accrued interest)

National Savings Stamps and Tokens 
Defence Bonds
National Development Bonds 
British Savings Bonds 
Premium Savings Bonds 
Save As You Earn 
Tax Reserve Certificates 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016 
British European Airways Stocks 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

%
of total 

debt

0-02
1-66
9-82

5- 79 
0-12 
006
0- 73
1- 47
2- 42 
0-09 
0-98 
0-93 
001 
0-23 
0-05 
0-11 
500
6- 41

Net change during year ending 31 March,
1971

Increase

35-90
64-10

100 00

£5,350,000
128,430,000

14,496,102
420,827

168,518,700
44,122,046
23,968,434
34,771,809

£1,823,760,936 
£355,565,223

Reduction

£650,000
708,333

1.270.260.000

63,529,829
172,501,245

78.108,572
349,000

217,234,761
84,931,891

£1,468,195,713

less 4%  Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

Published holdings of National Debt
Commissioners

Total held at or 
before 31 March, 1971

£35,715,000
66,270,000

368,397,761

78,457,089
16,000,000
36,673,075

£601,512,925
3,742,851,117

Net change 
during year

£14,155,000 
+  20,505,000

-  76,369,770

708,333

-£42,418,103 
+  139,762,596

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1971

Life
Yrs. mths.

1
5 i
4

2 0
5 m
8 6
8 7\

24 1
26 6

Amount

£72.085.949
PRINCIPAL QUOTED GUARANTEED ISSUES
British Gas 3 j%  Stock 1969171

179.109.399 British Gas 4% Stock 1969172
340,810,708 British Electricity 3% Stock 1968173
100,000,000 British Electricity Stock 1974177
275,000,000 British Electricity 4 i%  Stock 1974179
250,000,000 British Electricity Stock 1976179
213.977,291 British Gas 3 % Stock 1990195
40.613.933 Redemption 3 % Stock 1986196
36,316,101 Guaranteed 2} % Stock
42,681,193 Guaranteed 3 % Stock
72,167,650 Other Quoted Issues

£1.622,762,224 TOTAL QUOTED
39,921,866 TOTAL UNQUOTED*

£1.662,684,090 TOTAL IN  ISSUE-

Net change during year ending 31 March,
1971

Increase Reduction

£17,001,288

£201,283
13.123,636

£3,676,369
£5.797.727
£2,121,358

Published holdings o f National Debt
Commissioners

Total held at or 
before 31 March, 1971

£803,433
30,145,769

1,467,505
21,733,411
97,797,210
28,197,114
76,895,340
19,593,544
31,675,235
40.928,345
27,932,499

£377,169.405
32,225,895

£409,395,300

Net change 
during year

+

£2,057,971
4,250,000

47,106,598
10,033,082
27,000,000
30,899.500

2.999.961
11.878

481,144
13.505,688

1,716,330
-£139,099,864 
-  5,572,513
-£144.672.377

* Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by the nationalised industries. 417
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SECURITIES QUOTED ON THE STOCK EXCHANGE AT 31 MARCH 1972

Life

Yrs. mths.

3
4
n

1 0
1 8
2 1 \
2 3?
2 5
2 8
2 10
3
3 11
4 4 i
4 11

5 8i
6 6
8 2i
8 2i
8 lo i
9 9^

11 9i
14 3

15 1
15 10
17 6i
18 1
18 2J
19 0
21 5k
22 n
23 m

25 5
26 1
32 3i
34 6
40 5
42 10

418

Amount

£12,905,641
915,454,194
700.000. 000 
136,479,300
550.000. 000 
298,937,738
59,035,350

400.000. 000
300.000. 000
500.000. 000 

1,072,963,099
600.000. 000 
900,034,344 
350,000,000

£6,795,809,666
£241,964,350

400.000. 000 
261,878,468
400.000. 000 
482,964,237 
860,982,335 
500,138,251
600.000. 000

£3,747,927,641
£559,289,521
1,052,145,913

601,502,774
38,799,398

600,000,000
400.000. 000
600.000. 000
900.000. 000
600.000. 000

£5.351,737,606
£800,000,000 
1,000,000,000 

443,269.992 
600,000,000 
999,997,676 
600,000,000

£4.443,267,668
£368.983.056
1,909,387.049

359.091,893
58,166,984
2,396,805

21,115,486
481,512,939
275.645,722

£3,476,299,934
£23,815,042,515

Stock

5 % Conversion Stock 1971 
6 i%  Exchequer Loan 1971
6 % Conversion Stock 1972 
British Transport 3 % Stock 1967/72 
6i%  Exchequer Loan 1972
6f%  Exchequer Stock 1973 
British Transport 3 % Stock 1968/73 
5 i%  Treasury Stock 1973 
5 |%  Conversion Stock 1974 
4%  Victory Bonds 
5 i%  Treasury Stock 1974 
6|%  Treasury Stock 1974 
6 % Treasury Stock 1975 
3% Savings Bonds 1965/75 
6J%  Exchequer Stock 1976 
s i x  Treasury Loan 1976 

Treasury Stock 1977

British Transport 4%  Stock \ 9 1 1 jn  
5 % Exchequer Loan 1976/78 
3 i%  Treasury Stock 1977/80 
5 i%  Funding Loan 1978/80 
H %  Treasury Stock 1979/81 
s i x  Treasury Loan 1980/82 
s i x  Funding Stock 1982/84 

Treasury Loan 1984/86

S^Xo Funding Loan 1985/87 
British Transport 3 % Stock 1978/88 
5% Treasury Stock 1986/89 
4 % Funding Loan 1960/90 
8J%  Treasury Loan 1987/90 
s i x  Funding Loan 1987/91 
6 % Funding Loan 1993 
9 % T reasury Loan 1994 
9 % Treasury Loan 1992/96

8i%
6f%

8 %
5i%

Treasury Loan 1997 
Treasury Loan 1995/98 
Funding Stock 1999/2004 
Treasury Loan 2002/06 
Treasury Stock 2008/12 
Treasury Loan 2012/15

4%
3i%
3 i%
3%
2i%
2*%
2i%
2i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Stock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

TOTAL QUOTED

%
of total 

debt

Net change during year ending 31 March,
1972

Published holdings o f National Debt
Commissioners

Increase Reduction
Total held a t or 

before 31 M arch, 1972
Net change 
during year

£15,903,718 
82,625,920 
21,217,545 

+  412
619,685 

11,021,135 
+  1,025,000 
+  70,000,000 

32,465,386 
9,584.195 

+  16,000.000 
+  9,940,000 
+  65,000,000 

32,175,183 
+  25,000,000 
+  32,321,158 
+  33,350,000

0- 05 
2-55
1- 95 
0-38
]-53 £550,000,000
0-83
016
M l 400,000,000
0- 84
1- 39 500,000,000
2- 99
1- 67
2- 51
0-98 350,000,000

£408,576,015
900,000,000
299,378,180

1

13,300,600

I

£36,424,635
3,240,922

69,817,055
93,932,851

1,025,000
70.000. 000 
43,768,500 
46,753,305
16.000. 000 

! 39,240,000
65.000. 000 
48,084,814
25.000. 000 
63,672,881 
33,350,000

18-94 £178,745.204 £655,309,963 +  £47,023,823
0-68
1-11
0- 73
1- 11
1- 35
2- 40 
1-39 
1-67

£3

£16,572,169
79,884,405
13,680,243
59,691,000

112,645,946
106,875,333
146,438,710
132,550,000

-  £20,499,250 
+  14,650,000 
+  1.149,999 
+  12,535,000 

14,985,001 
39,642,430 

+  17,632,364 
+  29,050,000

10-44 1 £3 £668,337,806 £109,318
1- 56
2- 93 
1-68 
0-11 
1-67 
M l
1- 67
2- 51 
1-67

£600,000,000

£11
4,276

16,630,081

£115,751,493 
241,679,187 
184,743,113 

1,569,146 
62,100,000 1

184.622.000 ! 
133,451,230 
169,901,881
104.450.000

-  £39,850,000
-  56,993,766 
+  40,850,000
-  10,910,000 
-4- 62,100,000 
+  20,600,000

2,450,000 
+  34,862.476 
+  101,375,000

14-91 1 £583,365,632 £1,198.268,050 +  £149.583,710
2-23
2-79
1-23
1- 67
2- 79 
1-67

£400,000,000

600,000,000

600,000.000

£185,975,000
176,957,416
138,695,874
53,400,000

202,507,942

+  £62,005,000 
+  11,480,000 
+  8,919,505 
+  53,400,000 
+  56,934,924

12-38 £1,600.000,000 £757,536,232 +  £192,739,429
1-03
5-32
1-00
0-16
0-01
0-06
1-34
0-77

£580.480
9.073

18,507,004

1

2.004

£48,154,100
163.901.438
84,725,898
10,237,510

1,695,500
17,694,880

245,608,831
126,533,073

-  £39,519,995
-  69,120,700 

10,986,252

I +  26,919 
; +  9,954 
I -  12,498,689

-  7,497,500
9-69 1 1 £19,098,561 £698.551.230 -  £139,586,263

1 66-36 II £2.343.012.272 1 £3.978.003.281 +  £249,651,381

SECURITIES N'

[Si's •

Amo

£ 1,
502,

3,586,
2,112,

43

115
718
913

62
371
250

2
7S
U
3(

1,371
1,87<

£12,07(
23,81:

£35,88;

4
£35,83

Life 
Yrs. mu

0
1
4
7
7

23
24

4
0

11
6
7
1
6



Published holdings of National Debt
Commissioners

'otal held at or 
re 31 March, 1972

£36,424,635
3,240,922

69,817,055
93,932,851

1,025,000
70.000. 000 
43,768,500 
46,753,305
16.000. 000
39.240.000
65.000. 000 
48,084,814
25.000. 000 
63,672,881
33.350.000

>55,309,963
:16,572,169
79,884,405
13,680,243
59.691.000 
12.645,946 
06,875,333 
46,438,710
32.550.000
68,337,806
15,751,493
41,679,187
84,743,113
1.569,146

>2. 100,000
14,622,000
13,451,230
19,901,881
>4,450,000

+

+
+

+
+
+

+
+

Net change 
during year

£15,903,718 
82,625,920 
21,217,545 

412 
619,685 

11,021,135
1.025.000

70.000. 000 
32,465,386
9,584,195

16.000. 000
9.940.000

65.000. 000 
32,175,183
25.000. 000 
32,321,158 
33,350,000

+ £47,023,823

+
-h
-h

+
+

£20,499,250
14.650.000 

1,149,999
12.535.000
14.985.001 
39,642.430 
17,632,364 
29,050,000

+

+
+

+

_£J0^318
£39,850,000 

56,993,766
40.850.000
10.910.000
62.100.000 
20,600,000

2,450,000 
34,862,476

'8.268,050
1  - / J N / W A /

+  £149,583,710
5.975.000 
6,957,416 
8,695,874
3.400.000 
2,507,942

+  £62,005,000 
+  11,480,000 
+  8,919,505 
+  53,400,000 
+  56,934.924

7.536,232 +  £192.739,429
U54,100
1.901,438
1.725,898
).237,5I0
,695,500
'.694,880
,608,831
,533,073

£39,519,995
69,120,700
10,986,252

+  26,919 
+  9,954 

12,498,689 
7,497,500

,551,230
^003,281

-  £139.586,263
+  £249.651,381

SECURITIES NOT QUOTED ON THE STOCK EXCHANGE

National Debt 1972

Amount

£1,450,000
502.215,000

3,586,167,000
2,112,576,326

43,284,693
781,331

115,894,686
718,848,053
913,554,014

62,088,059
371,801,677
250,350,869

2,930,000
78,457,089
16,000,000
36,673,074

1,378,063,909
1,879,213,918

£12,070,349,698
23,815,042,515

£35,885,392,213

45,901,841
£35,839,490,432

Stock

6i%  Treasury Stock 1971 unclaimed 
6 % Conversion Stock 1972 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£541,000,000 accrued interest)
National Savings Stamps and Tokens
Defence Bonds
National Development Bonds
British Savings Bonds
Premium Savings Bonds
Save As You Earn
Tax Reserve Certificates
Terminable Annuities
Life Annuities
2J%  Treasury Stock 1986/2016 
British European Airways Stocks 
British Overseas Airways Stocks 
Other Debt Payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

V
of total

Net change during year ending 31 March,
1972

debt Increase Reduction

1-40
£1,450.000

£5,350,000

54,080,0009.99 295,572,000

5-89 172,001,007
012 4,513,637

0-32
19,292,290

129,509,073
2-00 228,459,230
2-55 103,836,902
017 32,665,329
1-04 45,364,823
0-70 1 61,779,426
001
0-22
005
O'lO

377,000

3-84 297,619,238
5-24 269,436,279

33-64 £46,419,622
66-36 2,343,012,272

10000 £2,389,431,894

Published holdings of National Debt
Commissioners

Total held at or 
before 31 March, 1972

Net change 
during year

-  £14,499,197

£34,010,000
10,510,000

1,705,000
55,760,000

304,931,988 63,465,773

78,457,089 
16,000,000 
36,673,075

£480,582,152
3,978,003,281

-  £135,429,970 
+  249,651,381

£4,458,585.433 +  £114,221,411

/ess 4%  Victory Bonds and 4% Funding Loan 1960/90 held in Death Duties Surrendered Securities Account

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1972

Life
Yrs. mths.

0
1
4
7
7

23
24

4
0

m
6
7i
1
6

Amount

Net change during year ending 31 March,
1972

Increase Reduction

£179.109.399
340.810.708
100.000.000
275.000. 000
250.000. 000 
213,977.291

40.613,933
36.158.672
42.409.081
71,256,770

£1.549.335,854
40.669.336

£1.590.005.190

PRINCIPAL QUOTED GUARANTEED ISSUES
British Gas % Slock 1969j71 
British Gas 4% Stock I969I72 
British Electricity 3% Stock 1968173 
British Electricity 3% Stock 1974177 
British Electricity 4 |%  Stock 1974179 
British Electricity 3h% Slock 1976179 
British Gas 3% Stock 1990195 
Redemption 3% Stock 1986196 
Guaranteed 2J % Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED  
TOTAL UNQUOTED*

TOTAL IN ISSUE

£72,085,949

157,429
272,112
910,880

747,470
£73.426.370

£72,678,900

Published holdings o f National Debt
Commissioners

Total held at or 
before 31 March, 1972

£30,145,769
2,668,515

14,696,915^
89.297,210
23.397.114
77.395.347
19.093.54^

603.774’
718,397

27.895,699
£288.912.284

32.453,730
£321.366.014

Net change 
during year

£803,433

+

1.201.010
7,036.496
8.500.000
4.800.000 

500,007 
500.000

31.071.461
37.209.948

36.800

+
£88.257.121

227,835
-  £88.029.286

Excluding loans expressed in currencies other than sterling and temporary borrowings on overdraft by the nationalised industries
419
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SECURITIES QUOTED ON THE STOCK EXCHANGE AT 31 MARCH 1973

Life

Yrs. mths.

1
1
1
1
1
2
2
3
3
4 
4

5
6 
6 
7 
7
7
8

10
13
14 
14

15
16
17
18 
20 
21 
22 
24

25
25
31
33
39
41

420

8

5
6?
8

10
4 i

11
11

8 i
H i

6
5 i

11
2 k
2k

10k
9k
9k
3
1

10

3
6k
2k
0
5k
7k

I lk
5

1
9
3k
6
5

10

Amount

£136,479,300
550.000. 000 
298,937,738
400.000. 000 

45,217,900
300.000. 000
500.000. 000 

1,072,958,391
600.000. 000 
900,034,344
850.000. 000 
241,964,350
600.000. 000

£6,495,592,023
400.000. 000
400.000. 000

1, 000,000,000
261,878,468
400.000. 000 
482,963,831 
860,982,335 
500,138,251
600.000. 000 
559,287,803 
500,000,000

£5,965,250,688
£1,052,142,954

601,502,774
600,000,000
400.000. 000
600.000. 000
900.000. 000
600.000. 000 
800,000,000

£5,553,645.728
£1,000,000,000 

600,000,000 
443,269,992 
600,000,000 
999,997,676 
600,000,000

£4,243,267.668
£368,059,907 
1,909,385,555 

340,006,639 
58,166,984 
2,396,805 

21,115,486 
481,512,939 
275,645,722

£3,456,290,037
£25,714,046,144

Stock

British Transport 3 % Stock 1967/72 
6i%  Exchequer Loan 1972 
4 % Funding Loan 1960/90 
6j%  Exchequer Stock 1973 
British Transport 3 % Stock 1968/73 

Treasury Stock 1973 
5 |%  Conversion Stock 1974 
5k % Treasury Stock 1974 
4% Victory Bonds 
6J%  Treasury Stock 1974 
6 % Treasury Stock 1975 
3 % Savings Bonds 1965/75 
6 k %  Exchequer Stock 1976 

Treasury Loan 1976 
6|%  Treasury Stock 1977 
British Transport 4 % Stock 1972/77 
9 % Treasury Stock 1978

5%
3%
9%
3k%
5i%
3k%

5k%
S k %
6k X
7 i%

Exchequer Loan 1976/78 
Treasury Stock 1979 
Treasury Convertible Stock 1980 
Treasury Stock 1977/80 
Funding Loan 1978/80 
Treasury Stock 1979/81 
Treasury Loan 1980/82 
Funding Stock 1982/84 
Treasury Loan 1984/86 
Funding Loan 1985/87 
Treasury Loan 1985/88

British Transport 3 % Stock 1978/88
5 % T reasury Stock 1986/89 
8i%  Treasury Loan 1987/90 
5 |%  Funding Loan 1987/91
6 % Funding Loan 1993 
9 % Treasury Loan 1994 
9 % Treasury Loan 1992/96 
8|  % Treasury Loan 1997

6 i%  
9k % 
3k%  
8 % 
5k %
7 |%

Treasury Loan 1995/98 
Treasury Loan 1999 
Funding Stock 1999/2004 
Treasury Loan 2002/06 
Treasury Stock 2008/12 
Treasury Loan 2012/15

4%  
3k % 
3k%  
3% 
2 i %  
2k X  
2k X
2k X

Consolidated Loan 
W ar Loan 
Conversion Loan 
T reasu^  Stock 
Annuities 
Annuities 
Treasuty Stock 
Consolidated Stock

of total 
debt

0- 37
1- 49 
0-81 
1-08 
0-12 
0-81
1- 35
2- 91
1- 63
2- 44 
2-30 
0-66 
1-63

17-60

16-16

15-04

11-49
1-00
5-17
0-92
0-16
O-OI
0- 05
1- 30 
0-75
9-36

69-65

Net change during year ending 31 March,
1973

Increase Reduction

£12,905,641
915,454,194

38,799,398
698,850,000

4,067,710

4,708

£500,000,000

600,000,000
£570,520,810

£400,000,000
1,000,000,000

£406

500,000,000
1,718

£1,899,997,876
£2.959

£2,959

£600,000.000

£600,000,000

£923,149
1,494

19.085,254

£1.909.464,210
£20.009.897

Published holdings o f National Debt
Commissioners

Total held at or 
before 31 March, 1973

£18,464,542
1,025,000

26.500.000 
79,442.385
43.100.000 
36,580,135
76.740.000

122,100,000
48,161.551
36,000,000
69,847,676
76.400.000 
21,363,124

£655,724,413
£109,709,405

13,680,243
91,098,507

139,147,841
152,475,633
164,436,153
155,050,000
123,651,493
65,000,000

Net change 
during year

£3,240,922
69,817,055

1,569,146
75,468,309

43.500.000 
35,673,885
27.100.000 
10,173,170
37.500.000
57.100.000 

76,737
11,000.000
6,174.795

43.050.000 
4,790,955

+ £18,697,770
- f £29,825,000

31,407,507
26.501,895
45,600,300
17,997,443
22,500,000

7,900,000
65,000,000

\ £1,014.249,275 +  £246.732,145
£217,367,999 

178,343,113 
75,250,000 

1 163,622,000 
121,951,230 
169,906,692 
133,010,000 

1 201,930,000

-  £24,311,188
6,400,000 

+  13,150,000
-  21,000,000 

11,500,000
+  4,811 
+  28,560,000 
+  15,955,000

£1,261.381.034 -  £5,541.377
£183,297,416

147,195,874
163,790,000
238,418,942

81,620,000

+  £6,340,000

+  8,500,000 
+  110,390,000 
+  35,911,000 
+  81,620,000

£8.141.322,232 +  £242.761,000
£41,450,368

87,638,442
62,726,333
10,237,996

1,695,500
17,683,161

219,208,831
42,552,876

£6,703,732
-  76,262,996 

21,999,565
+  486

11,719
26,400,000

-  83,980,197
£483.193,507 -  £215,357.723

£4,228.870,461 +  £287,291,815

n  ^  j
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SECURITIES ^

Am(

£1
633

3,093
2,14-

4‘

8 8
98
10
21
19

1
1
■3

1, 1:
1,61

£ 11,2(
25,7

£36,9

£36,8

Life 
Yrs. ni

3 1 
6 
6 

22 
23



Published holding of National Debt
Commissioners

Total held at or 
before 31 March, 1973

Net change 
during year

£655,724.413
£109,709,405

13,680,243
91,098,507

139,147,841
152,475,633
164,436,153
155,050,000
123,651.493
65.000,000

£18,464,542 1
1,025,000

26,500,000 1
79,442,385
43,100,000 +
36,580,135 +76,740,000 +

122,100,000 +
48,161,551 +
36,000,000 +
69,847,676 +76,400,000 +
21,363,124 +

£3,240,922
69,817,055

1,569,146
75,468,309

43.500.000 
35,673,885
27.100.000 
10,173,170
37.500.000
57.100.000 

76.737
11,000,000
6,174,795

43.050.000 
4,790,955

+ £18,697,770
£29,825,000

+
+
+

+
+
+

31,407,507
26,501,895
45,600,300
17,997,443
22,500,000

7,900,000

£1.014.249.275 +  £246.732,145
£217.367,999

178,343,113
75.250,000

163.622.000 
121,951,230 
169,906,692
133.010.000
201.930.000

£24,311,188
-  6,400,000 
+  13,150,000
-  21,000,000 

11.500,000
+  4,811 
+  28,560,000 
+  15,955,000

£1,261,381.034 £5.541,377
£183.297,416

147,195,874
163.790.000 
238,418.942
81.620.000

+  £6,340,000

+  8,500,000 
+  110,390,000 
+  35,911,000 
+  81,620,000

£8.141,322.232 +  £242,761,000
£41.450,368

87,638,442
62,726,333
10,237,996
1.695,500

17,683,161
219,208,831
42,552.876

£ 6 ,7 0 3 ,7 h  
76.262,996 
21,999,565 

+  486

11,719
-  26.400,000
-  83,980,197

£483,193.507 
M ,228.870.461---------

-  £215.357,723
+  £287.291.815

National Debt 1973
SECURITIES NOT QUOTED ON THE STOCK EXCHANGE

Amount

£1,150,000
633,930,000

3,093,305,000
2,143,288,538

Stock
%

of total 
debt

49,092,144 
223,575 

5,789,942 
887,468,634 
985,976.244 
106,227,489 
217,740,939 
192,767,668 

2,590,000 
78,457,089 
16,000,000 
36,673,074 

1,139.300,429 
1,615,761.664

£11,205,742,429
25,714,046,144

£36,919,788,573

35,141,260
£36.884.647,313

6 % Conversion Stock 1972 unclaimed 
6i%  Exchequer Stock 1973 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£566,000,000 accrued interest)
National Savings Stamps and Tokens
Defence Bonds
National Development Bonds
British Savings Bonds
Premium Savings Bonds
Save As You Earn
Tax Reserve Certificates
Terminable Annuities
Life Annuities
2 i%  Treasury Stock 1986/2016 
British European Airways Stocks 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

1-72
8-38

Net change during year ending 31 March,
1973

Increase

5-81
0-13

002
2-40
2-67
0-29
0-59
0-52

£1,150,000
131,715,000

30,712,212
5,807,451

0-21
0-04
010
309
4-38

168,620,581
72,422,230
44.139,430

Reduction

£1,450,000

492,862,000

Published holding of National Debt
Commissioners

Total held at or 
before 31 March, 1973

Net change 
during year

-  £36,424,635

£53,235,000
40,995,000

+
+

19.225.000
30.485.000

557,756
110,104,744

154,060,738
57,583,201

340,000

30-35
69-65 £1,909,464,210

238,763,480
263,452,254

246,346,672 58,585,316

78,457,089 
16,000,000 
36,673,075

£864,607,269

less 4 % Victory Bonds held in Death Duties Surrendered Securities Account

£471,706,836
4,228,870,461

-  £45,299,951
+  287,291,815

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1973

Life
Yrs. mths.

3 m
6 6
6 7i

22 1
23 6

Amount

£340.810.708
100.000.000
275.000. 000
250.000. 000 
213.977.291

40.613.933
35.888,871
42.014.959
66.586.650

£1.364.892.412
42.167.199

Net change during year ending 31 March.

Total held at or 
before 31 March. 1973

PRINCIPAL QUOTED GUARANTEED ISSUES
British Gas 4% Slock ^969IJ2 
British Electricity 3 % Stock 1968J73 
British Electricity 3% Stock 1974J77 
British Electricity 4k%  Stock 1974J79 
British Electricity 3 i%  Stock 1976179 
British Gas 3 % Stock 1990195 
Redemption 3 % Stock 1986196 
Guaranteed 2J%  Stock 
Guaranteed 3 % Stock 
Other Quoted Issues
TOTAL QUOTED  
TOTAL UNQUOTED*

TOTAL IN  ISSUE

Published holdings o f National Debt
Commissioners

Net change 
during year

£1.745.875
597.920

122,849.861
16.897.114
79.695.348
19.093.544

901.366
1.461.344

28.620.614

+

+

£30.145.769
922.640

14.098.995
33.552.651

6.500.000
2.300.001

+

+

297.592
2.257.053

724.915
£271.862.986

32.695.475 +
£17.049.298

241.745
£304.558.461 -  £16.807.553

421
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SECURITIES QUOTED ON THE STOCK EXCHANGE AT 31 MARCH 1974

Life

Yrs. mths

1
1
1

2
2
2
3
3
4

5
5
6 
6 
6
7
8 
9

12
13
13
14

15
16 
17
19
20 
21
23
24 
24

30
32
38
40

422

1\
5
8

10
H
3
4^

1 11
4 i

n
H

lU
6

5h
11
2 i
2 i

lOJ
9J

lU
9 i
H
1

10
3

6^
2 |
0

H i
5
1
9J

6

10

Amount

£298,937,738
400.000. 000
300.000. 000
500.000. 000
450.000. 000 

30,848,400
1,072,958,391

600.000. 000 
900,034,344 
600,000,000
850.000. 000 
241,964,350
600.000. 000 
400,000,000

£7,244,743,223
£400,000,000
1,000,000,000

261,878,468
400.000. 000 
482,963.831 
860,982,315
600.000. 000 
500,138,251 
600,000,000 
559,287,803 
500,000,000

1,052,142,954
£7,217,393,622

£601,502,774
600,000,000
400.000. 000
600.000. 000
900.000. 000
600.000. 000 
800,000,000

1, 000,000,000
600,000,000

£6,101,502,774
£443,269,992

600,000,000
999,997,676
600,000,000

£2,643.267,668
£367,082,638
1,909,373,578

318,247,935
58,166,984
2,396,805

21,115,486
481,512,939
275,644,220

£3,433,540.585
£26.640,447,872

Stock

British Transport 3 % Stock 1968/73 
5J%  Treasury Stock 1973 
5 i%  Conversion Stock 1974 

Treasury Stock 1974 
6i%  Treasury Stock 1974 
6 % Treasury Stock 1975 
8 % Treasury Stock 1975
4%  Victory Bonds
3 % Savings Bonds 1965/75 
6i%  Exchequer Stock 1976 

Treasury Loan 1976 
101 %Treasury Stock 1976 
6J%  Treasury Stock 1977 
British Transport 4%  Stock 1972/77 
9 % Treasury Stock 1978 
5 % Exchequer Loan 1976/78

3% Treasury Stock 1979 
9 % Treasury Convertible Stock 1980 
3 i%  Treasury Stock 1977/80 
5 i%  Funding Loan 1978/80 
3 i%  Treasury Stock 1979/81 
8i%  Treasury Loan 1980/82 
12% Treasury Loan 1983 
5 i%  Funding Stock 1982/84 
8j%  Treasury Loan 1984/86 
6i%  Funding Loan 1985/87 
7 |%  Treasury Loan 1985/88 
British Transport 3 % Stock 1978/88

5%
8i%
5 i%
6%
9%
9%
8i%
6J%
9 i%

Treasury
Treasury
Funding
Funding
Treasury
Treasury
Treasury
Treasury
Treasury

Stock 1986/89 
Loan 1987/90 
Loan 1987/91 
Loan 1993 
Loan 1994 
Loan 1992/96 
Loan 1997 
Loan 1995/98 
Loan 1999

3 i%  Funding Stock 1999/2004 
8 % Treasury Loan 2002/06 
5 i%  Treasury Stock 2008/12 
7J%  Treasury Loan 2012/15

4%
3 i%
3J%
3%
2 i%
2 i%
2^%
2i%

Consolidated Loan 
War Loan 
Conversion Loan 
Treasuty Stock 
Annuities 
Annuities 
Treasup' Stock 
Consolidated Stock

%
of total 

debt

0- 74
1-  00
0- 75
1- 25 
M 2 
008
2- 67
1- 49
2- 24
1- 49
2-  12 
0-60 
1-49 
1-00

18-04
1-00
2-49
0- 65
1-  00 
1-20 
2-14 
1-49 
1-26 
1-49 
1-39
1- 25
2- 62

17-98
1-50
1-49
1-00
1- 49
2- 25
1- 49
2-  00 
2-49 
1-49

15-20
M l
1- 49
2- 49 
1-49
6-58
0-91
4-75
0-79
0-15
001
0- 05
1-  20 
0-69
8-55

66-35

Net change during year ending 31 March,
1974

Increase Reduction

£450,000,000

600,000,000

£136,479,300
549,500,000

3,682,770

£360.337,930

£600,000,000
£20

£599,999,980

*

£977,269
11,977

21,758,704

1,502
£22.749,452

I I  £937,588,458

Published h o ld in g  of National Debt
Commissioners

Total held at or 
before 31 M arch, 1974

Net change 
during year

£57,511,251
44.100.000
73.340.000

122.500.000
51.860.000 
25,444,295 
22,476,022
93.750.000 

108,798,530
26,000,000

146.900.000 
20,833,811

184.200.000 
54,884,405

-  £1,025,000
-  26,500,000
-  21,931,134 
+  1,000,000
-  3,400,000 
+  400,000 
+  51,860,000
-  11,135,840 

25,685,529
+  57,750,000 

i +  38,950,854 
+  26,000,000 
+  70,500,000

529,313 
+  184,200,000
-  54,825,000

£1.032,598,314 +  £285,629,038

£53,350,000 
12.180,243 

100,098,507 
138,647,841 
187,615,633 

700,000 
209,337,962 
175,850,000 
153,051,493 
80,500,000 

I 212,671,989

+  £53,350,000
-  1,500,000 
+  9,000,000
-  500,000 
+  35,140,000 
+  700,000 
+  44,901,809 
+  20,800,000 
+  29,400,000 
+  15,500,000

4,696,010
£1,324.003,668 +  £202,095,799

£188,343,113
66,250,000

161,122,000
116,551,230
150,639,351
137.110.000
174.980.000 
166,697,416
189.500.000

+  £ 10,000,000
-  9,000,000
-  2,500,000
-  5,400,000 

19,267,341
+  4,100,000

26.950.000
16.600.000 

+  189,500,000
£1,351,193,110 +  £123,882.659

£147,895,874
77.590.000 

168,618,942
28.440.000

+  £700,000 
-  86,200,000

69.800.000
53.180.000

£422,544,816 -  £208,480,000
£38,483,407

80,050.843
50,493,827

5,788,510
1,301,466

14,800,912
218,137,113

31,454,278

£2,966,961
7,587,599

12,232,506
-  4,449,486

394,034
-  2,882,249
-  1,071,718
-  11,098,598

£440,510,356 -  £42.683.151
£4,570.850.264 +  £360,444,345

'■.r .
SECUKHIES n o t  q e
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£500,'
829,746,'

5,509,270,
1,980,836,

53,054

642
867,204

l,021,34f
152,07:

12.51^
5,75:

137,25
2,31

78,45
16.0C
36,6:

1,202,1<

£ 1 3 ,5 0 0
26,640,4

^ , 1 4 0

Life
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2
5
5

21
22
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6
7h
I
6
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SECURITIES NOT QUOTED ON THE STOCK EXCHANGE

Amount

£500,000
829,746,000

5,509,270,000
1,980,836,879

53,054,424

642,536
867,204,579

1,021,345,402
152,073,222
72,574,258

5,755,983
137,254,510

2,310,000
78,457,089
16,000,000
36,673,074

1,202,161,544
1,542,674,443

£13,508,533,943
26,640,447,872

£40,148,981,815
24,454,530

£40.124.527.285

Stock

6i%  Exchequer Stock 1973 unclaimed 
5 i%  Treasury Stock 1973 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£586,000,000 accrued interest)
National Savings Stamps and Tokens
Defence Bonds
National Development Bonds
British Savings Bonds
Premium Savings Bonds
Save As You Earn
Tax Reserve Certificates
Tax Deposit Accounts
Terminable Annuities
Life Annuities
24% Treasury Stock 1986/2016 
British European Airways Stocks 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

less 4 % Victory Bonds held in Death Duties Surrendered Account,

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1974

Life
Yrs. mths.

2
5 6
5 74

21 1
22 6

Amount

£ 100.000.000
275.000. 000
250.000. 000 
213.977.291

40.613.933

12.250.250
64.418.645

£956.260.119
35.198.961

PRINCIPAL QUOTED GVARANTEED ISSUES
British Electricity 3 % Stock {968J73 
British Electricity 3% Stock 1974177
British Electricity 44% Stock I974J79 
British Electricity 3k% Sw ck 1976179 
British Gas 3%  Stock 1990195 
Redemption i%  Stock 1986196 
Guaranteed 2}%  Stock 
Guaranteed 3% Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*
TOTAL IN ISSUE

National Debt 1974

%
of total 

debt

Net change during year ending 31 March.
1974

Increase Reduction

2-07
£500,000

195,816,000

£1,150,000

13-72 2,415,965,000

4.94 162,451,659
0-13 3,962,280

2-16

223,575
5,147,406

20,264,055
2-55 35,369,158
0-38 45,845,733

145,166,681018
002 5,755,983
0-34 55,513.158

280,000
0-20
004
0-09
2-99 62,861,115

73,087,2213-84
33-65 £2,302.791,514
66-35 937,588,458

100-00 £3.240.379,972 I

Net change during year ending 31 March.
1974

Increase Reduction

U40.810.708

35.888.871
29.764.709

2.168.005
£408.632.293

6,968.238
£415.600.531

_ P _ 9 1 A 5 9 m ^  r o r .L . .  . s s v .  ^
Excluding loans expressed m currencies other than sterling

Published holding of National Debt
Commissioners

Total held at or 
before 31 March, 1974

Net change 
during year

-  £18,464,542

£64,345,000 
155.078.436

£ 11, 110,000
114,083,436

189,056,082 -  57,290,590

78,457,089 
16,000.000 
36,673.075

£539,609,682
4,570,850,264

+  £49,438,304
+  360,444,345

£5,110,459.946 +  £409.882,649

Published holdings o f National Debt
Commissioners

Total held at or 
before 31 March, 1974

Net change 
during year

U29.062
122.999.891

15.397.114
79,695.348
19.093.544

+

£1.745.875
68.858

150,030
1.500.000

1.589.213
27.344.705

+
901.366 
127.869 

1.275.909
£266.648.877

35.195.475 +
U.214.109

2.500.000

UOl.844,352 £2.714.109
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SECURITIES QUOTED ON THE

Life

Yrs. mths.

I
1 
1 
1
2 
2 
2 
2 
3 
3
3
4 
4  
4

5
5
5
6
7
8

11
12 
12
13
14

15
16 
18 
18
19
20 
20 
22 
23 
23

29
31
37
39

li

446?

6

I*
It

II

2
24

104
.?!
f ‘
1

10
3
64

3.

I
5
1
94

I*
5

10

Amount

£450.000.000 
1.072,958.391 

600.000.000 
900,032.744 

15,902,800
900.000. 000
850.000. 000
600.000. 000 
600,000.000

. 241,964.350
1,100,000.000

500.000. 000
400.000. 000
600.000. 000
400.000. 000
600.000. 000

1.000,000.000
£10.830,858,285

£261.874.011
400.000. 000 
482.963,335 
860.982.315
600.000. 000 
500.138.251 
600,000.000 
559.287.803 
500.000.000

1.052.I38.I60
601.498.901

£6,418,882,776

£600,000.000
400.000. 000
500.000. 000 
599.998,940 
899.990.400
400.000. 000
600.000. 000 
800.000,000

1,000.000.000
600.000.000

£6,399,989.340

£443.269.992 
600.000,000 
999,997.676 
600.000.000

£2,643,267,668

£364.900.616
1.909.372.047

292.418.217
58.141.984

2.396,805
21,115.486

481.512.939
275.642.220

_£3,405.500.314

£29,698.498,383

Stock

Conversion Stock 1974 
l \ 6  Stock 1974
aK / ” Stock 1974
t 6  Jreasury Stock 1975 

Treasury Stock 1975 
i /% ,  Savings Bonds 1965/75 
a i 6  Exchequer Stock 1976 

treasury Loan 1976 
7 /^ Victory Bonds

Stock 1976 
Treasury Stock 1977 

4 U  ^ I ’'®“ “ ry Stock 1977 
3 X  Trtasury Stock 1977 
o ? .‘'* iT ran sp ort4%  Stock 1972/77

10*/^Treasury Stock 1978
Loan 1976/78 

ilt /iT r e a su r y  Stock 1979
Stock 1979 

JO* /^Treasury Stock 1979 
y /<, Treasury Convertible Stock 1980

l \ 6  Stock 1977/80
^  fu n d in g  Loan 1978/80 

i t  6  Stock 1979/8]
Jreasury Loan 1980/82 

1 x 6  Treasury Loan 1983 
ol< ?  Stock 1982/84

u 1985/88
3 % Stock 1978/88 

5 4  Treasury Stock 1986/89

^ i 4  Treasury 
5 |  % Funding 

/^Treasury 
6% Funding 
. A  Treasury 
12} %Treasury 
9 %  Treasury 
8j%  Treasury 
6J% Treasury 
9i"A  Treasury

Loan
Loan
Loan

Loan
Loan
Loan
Loan
Loan
Loan
Loan

1987/90
1987/91
1993
1993
1994
1995 
1992/96 
1997 
1995/98 
1999

l i / ‘ Funding Stock 1999/2004 
Treasury Loan 2002/06

7J «7 I*̂ ®S“ry Stock 2008/12
' t  /o 1 reasurv I nan ^ n i c

Consolidated Loan 
War Loan 
Conversion Loan 
Treasury Slock 
Annuities 
Annuities 
Treasury Stock 
Consolidated Stock

N et change during^year ending 31 March.

Increase

0- 98 
2-34
1- 31 
1-96 
0 0 3  
1-96 
1-85 
1-31
1- 31 
0-52
2- 39 
I 09
0- 87
1- 31
0- 87
1- 31
2- 17

£300.000,000

600,000,000
600.000.000

500.000. 000
500.000. 000

600,000.000

600.000.000

23-58 £2.198.075,447
0-57
0- 87
1- 05 
1-87 
1-31 
1-09 
1-31 
1-21
1- 09
2- 29 
1-31

13-97

1-31
0- 87
1- 09 
1-30 
1-96
0- 87
1- 31
1- 74
2- 17 
1-31

£500.000.000

400.000,000

13-93 £899.989.340
0- 97
1- 31
2- 17 
1-31

0-79
4-15
0-64
0-13

Published holdings o f  National Debt 
Commissioners

SE C U R in

Reduction T otal held at or 
before 31 March, 1975

£298.937.738
400.000. 000
300.000. 000 
499.600.000

1.600
3.385.215

4,794
3.873

£13,620

£1.060
9,600

£2.182.022  
,  1.531
25.829.718 

25,000

N et change 
during year

■ A

1
1

i

Yi

2
A tA

*



>]ished holdings o f  N ational Debt 
Cofmnissioncrs

.eld at or 
March. 1975

N et change  
during year

National Debt 1975^
SECURITIES NOT QUOTED ON THE STOCK EXCHANGE

Amount Stock
%

of total 
debt

Net change during year ending 31 March,
1975

Increase

Published holding of National Debt
Commissioners

Total held at or 
before 31 March, 1974

£400,000
976,949,000

7,521,575,000
1,939,320,336

44,415,661 
428,175 

788,924,476 
1,064,731,882 

175,834,064 
23,585,853 
4,058,613 

83,804,471 
1,980,000 

78,457,089 
16,000,000 
36,673,074 

1,144,472,577 
2,338,272,610

£16,239,882,881
29,698,498,383
45.938,381,264

12,894.145
£45,925,487,119

5 i%  Treasury Stock 1973 unclaimed 
6 % Treasury 1975 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£595,000,000 accrued interest)
National Savings Stamps and Tokens
National Development Bonds
British Savings Bonds
Premium Savings Bonds
Save As You Earn
Tax Reserve Certificates
Tax Deposit Accounts
Terminable Annuities
Life Annuities
2 i%  Treasury Stock 1986/2016 
British European Airways Stocks 
British Overseas Airways Stocks 
Other D ebt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

2-13
16-37

4-22
0-10

£400,000
147,203,000

2,012,305,000

100-00

Net change 
during year

43,386,580
23,760,842

/ess 4 % Victory Bonds held in Death Duties Surrendered Securities Account.

G O V B m M E N T

Life
Yrs M ths

Amount

1 I l k  
4 6 
4 7k

20 I
21 6

£700.000.000
275.000. 000
250.000. 000 
213.977,291

40,613.933
10.983,480
63,842.880

1954.417.584 
37.197.997

i99J.615.581 1

Published holdings o f National Debt
Commissioners

PRINCIPA L QUO TED GU A R'i^TEED ISSUES 
British Electricity 3%  Stock 1974177 
British Electricity 4 i%  Stock 1974J79 
British Electricity s i /o  
British Gas 3%  Stock 3990195 
Redemption 3%  Stock 1986196 
Guaranteed 3%  Stock 
Other Quoted Issues
TOTAL QUOTED 
TOTAL UNQUOTED*
TOTAL IN ISSUEi
---------------------- -----  .  _  . ________________________________ w  - ___________________________________ ______________________________

i99l.6J5.581 TOTAL IN iSSUEt  • ' „„ nv^rAraft bv the nationalised industries. .
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blished holdings o f  National Debt 
Commissioners

held at or N et changeMarch, 1975 during year

National Debt 197S
SECURITIES NOT QUOTED ON THE STOCK EXCHANGE

Amount

£400,000
976,949,000

7,521,575,000
1,939,320,336

44,415,661
428,175

788,924.476
1,064,731,882

175,834,064
23,585,853
4,058,613

83,804,47i
1,980,000

78,457,089
16,000,000
36,673,074

1,144,472,577
2,338,272,610

£16.239,882.881
29,698.498,383
45,938,381,264

12,894,145
£45,925.487,119

Stock
%

of total 
debt

Net change during year ending 31 March,
1975

Published holding of National Debt
Commissioners

Increase Reduction Total held at or 
before 31 March, 1974

Net change 
during year

5 i%  Treasury Stock 1973 unclaimed 
6 % Treasury 1975 unclaimed 
Ways and Means Advances 
Treasury Bills
National Savings Certificates (excluding 

£595,000,000 accrued interest)
National Savings Stamps and Tokens 
National Development Bonds 
British Savings Bonds 
Premium Savings Bonds 
Save As You Earn 
Tax Reserve Certificates 
Tax Deposit Accounts 
Terminable Annuities 
Life Annuities
2 i%  Treasury Stock 1986/2016 
British European Airways Stocks 
British Overseas Airways Stocks 
Other Debt payable in sterling 
Other Debt payable in external currencies
TOTAL UNQUOTED 
TOTAL QUOTED

TOTAL IN ISSUE

£500,000

2-13
16-37

4-22
010

1- 72
2- 32 
0-38 
005 
001 
0-18 
0-01 
0-17 
0-03 
0-08 
2-49 
5-09

£400,000
147,203,000

2,012,305,000

43,386,580
23,760.842

35-35
64-65

41,516,543
8,638,763

214,361
78,280,103

48,988,405
1,697,370

53,450,039
330,000

57,688,967
795,598,167

£2,731,349,038
£3,070,010.986

100-00

less 4%  Victory Bonds held in Death Duties Surrendered Securities

£5.801,359,934 

Account.

GOVERNMENT GUARANTEED LOANS AT 31 MARCH 1975̂

Life
Yrs M ths

Net change during year ending 31 March,
1975

Published holdings o f National Debt
Commissioners

Amount

1 m
4 6
4 7i

20 1
21 6

LIOO.000,000
275.000. 000
250.000. 000 
213.977.291

40.613.933
10.983.480
63.842.880

PRINCIPAL QVOTED GUARANTEED ISSUES
British Electricity 3% Stock 1974177 
British Electricity Stock 1974179
British Electricity Stock 1976179
British Gas 3% Stock I f 90195 
Redemption 3%  Stock 1986196 
Guaranteed 3%  Stock 
Other Quoted Issues

1954.417.584
37.197,997

t991.615.58I

TOTAL QUOTED 
TOTAL UNQUOTED*

425



4$

;i

i J  )

:

j

•  \

1

%>* V .  -
A *  W

National Revenue and Expenditure 19^0-67
£mns. years ending 31st 

March
•  ♦

*  «

♦  %

Revenue 
Income Tax
Surtax ........................
Death Duties 
Capital Gains Tax 
Corooration Tax 
Profits and Excess Profits 

Tax and Levy ..
Other Inland Revenue

D u tie s ........................
Selective Employment Tax

Beer .......................
Wines and Spirits
Tobacco .......................
Oil .......................
Purchase Tax 
Other Customs and Ex 

cise Duties *  *

Motor Vehicles 
Other Receipts
Total Revenue

Expenditure
National Debt Service ..
D e fe n c e .........................
Civil Votes
Other Payments and Ser

vices .........................

Total Expenditure

Revenue Surolus 
Consolidated Fund Loans 

(net) .........................

Budget overall

426

1950 1951 1952 1953 1954

1,438.4 1,404.4 1,668.7 1,736.2 1,731.0
114.7 12U 129.6 131.2 132.4
189.6 185.2 183.0 151.8 164.5

291.Q 267.7 315.4 379.1 254.2
71.7 59.9 65.2 52.2 58.0

276.8 262.2 260.9 255.9 255.3117.2 135.9 117.8 122.5 128.0
604.3 613.5 616.8 627.062.5 143.5 200.5 274.8 289.9291.7 302.5 337.7 314.5 299.3

170.6 181.6 221.4 , 179.1 164.9

55.8 61.4 65.2 67.7 73.1264.6 285.2 302.2 22U 277.8
3,951.5 4,014.9 4,481.1 4,502.9 4,455.4

499.7 514.9 561.2 640.6 667.1740.7 777.4 1,110.2 1,403.7 1,364.52,096.1 1,935.1 2,351.3 2,280.1 2,235.2
190.5 168.3 150.9 135.6 155.8

3,527.0 3,395.7 4,173.6 4,460.0 4,422.6

424.5 619.2 307.5 42.9 32.8
-343.5 -352.4 -429.3 -443.4 -294.3
+  81.0 +  266.8 - 121.8 -400.5 -261.5

1955

1,893.0
134.7
187.9

249.3

76.4

1956

1,942.9
138.6
175.7

251.0
139.3
649.9
305.5
341.8

184.2

79.0
349.8

4,841.8

673.7
1,435.9
2,204.0

119.3

211.0

71.4

258.5
149.6 
668.5 
322.9
418.8

194.8

87.0
372.6

5,012.3

757.0
1,404.9
2,347.4

116.6

1957

2,114.2
158.0
169.0

200.0

63.6

1958

2,208.3
157.4
170.6

255.1

64.3

261.0
156.0
701.8
337.9
457.9

186.0

90.6
408.5

261.1
160.0
712.5
321.8
494.2

200.2

100.7
405.8

1959

2,321.8
166.6
186.9

274.8

65.9

5,304.5

857.3 
1,525.1 
2,519.3

119.3
4,432.9 4.625.9 5,021.0

5,512.0

832.4 
1,429.7 
2,708.1

121.5

5,091.7

253.3
157.2 
737.1
346.4 
498.0

199.3

106.8
371.7

1960

2,242.6
181.3
226.5

261.8

97.9

5,685.8

218.9
169.8
789.6
381.3 
502.0

220.3

108.4
473.7

1961

2,433.1
189.4
235.6

263.1

90.6

1962

2,726.7
224.1
262.2

335.1

96.9

5,874.1

868.8
1,467.7
2,849.3

120.9

222.2
185.1
826.3
409.1 
510.8

236.3

126.0
479.9

6,207.5

858.3
1,475.7
3,026.1

166.1

5.306.7 5,526.2

934.6
1.595.8
3.392.9

129.8

6,053.1

246.8
196.9
870.7
510.7
521.8

247.8

141.0
589.1

1963

2,818.0
184.2
270.2

383.1

96.1

1964

2,745.1
177.4
310.2

6,969.8

254.2
212.9
879.2
544.9
571.3

205.3

152.5
614.8

390.4

88.5

7,186.7

1.035.7
1.688.7 
3,679.1

I4I.0

6,544.5

263.3
236.1
893.2
592.2
565.4

215.7

171.1
638.9

1965

3,088.0
184.0
297.5

422.6

79.1

299.1
276.1
984.9
674.9
633.7

304.8

186.8
725.6

1966

3,678.1
203.0
292.9

437.7

76.1

7,287.5

981.7
1.766.6
3.928.7

180.0

1,045.2
1,791.7
4,208.1

152.6

6,857.0 7,197.6

8,157.1

1.065.5 
1,909.0
4.570.5

167.9

7,712.9

340.2
287.7 

1,015.4
785.2 
646.9

325.8

234.9
820.5

9,144.4

1,136.3
2,055.9
5,084.0

179.5

8,455.7

1967

3,245.8
241.8
301.3

7.2
1,033.4

84.6

76.6 
600.1

373.8
314.9 

1,025.8
888.3
686.8

246.3

243.9
908.3

10,278.9

1,238.0
2. 114.9
5.992.9

195.6

9,541.4
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OLD SERIES £mns. years ending 31st March
Budget overall fexcluding sinking funds) 
Nationalised industries and Post Office net capital requirements

Financed b y :
Extra>Exchequer funds, &c.— 

National Insurance Funds 
Issue Department income .. 
Departmental balances and other

*  •

•  *

♦  •

External transactions— 
E.E.A. sterling receipts 
E.P.U. credit..
U.S. and Canadian loans 
I.B.R.D. and I.M.F. loans 
O th e r........................

»  4

Increase in fiduciary issue 
Borrowing from public 

Small savings 
Tax reserve certificates 
Treasury deposit receipts 
Total non-marketable securities 
Government stocks (a) issues 
(b) redemptions (including sinking funds) 
Guarantee Stocks (net issues) 
less : increase in official holdings ..
Net receipts from public by marketable securities 
Increase m market Treasury Bills ..

Total borrowing from public 

Total financing ..

♦  %

•  «

4  • 4  •

4  •

4  «

NEW SERIES

Budget o v era ll........................

Financed b y :
Extra*Excfaequer Fund& &c.—

National Insurance Funds 
Issue Department income 
Departmental balances and miscellaneous

E x te i^  transactions—
Net borrowings from governments, &c.
Net change in reserves ......................

Net debt to Bank of England Banking Department

Notes and coin in circulation
Borrowing from public—

Treasury bills 
Marketable securities 
Tax reserve certificates 
National savings . ■

4  «

4  4

4  •

t  •

4  4 4  4

Total financing •  4

•  »

^  4

•  4

4  4

4  •

•  4

Exchequer Financing 19^2-67
1952

-122
-131
-253

4  4

4  4

4  4

4  4

4  4

4  4

4  4

4  4

•  4

4  •

1953
-400
-275
-675

1954
-261
-310
-571

1955
-  31 
-171
-202

1956
-104
-316

-420

1957
-294

15
-279

1958
-174

20

-154

1959
-144

19
-125

1960
-275

18
-257



Motor Vehicles .. 
Other Receipts ..
Total Revenue

National Revenue and Expenditure 1968-197^
£mns. year ending 31 st March ..

*  4 *  4

Revenue 
Income Tax 
Surtax ..
Death Duties 
Capital Gains Tax 
Corporation Tax 
Other Inland Revenue Duties .. 
Selective Employment Tax

•  «

•  ♦

g « r  .............................................
Wines and Spmts .......................
Tobacco ..
Oil .......................■ .......................
Purch^e Tax (Value Added Tax from' 1974) ! 
Other Customs and Excise Duties

*  «

♦  •

•  ♦

♦  •

Expenditure
Defend* Loans Fund in respect of service of the National Debt
Civil Supply :: :: ;;  ; ..................................
Other Payments and Services . .  [ '
Total Expenditure ....................................

Surplus to/Deficit met from ( - )  NaUonal Loans Fund

668-5
2,254-4
7,721-5

226-9

1 1968 1969 1970 1 1971 1972 1973 1974 1 1975

3,826-4 4,337-2 4,899-9 5,728-3 6,432-4 6,477-0 7,136-6 10,270-9
241-9 224-2 255-4 240-3 348-2 341-0 307-4 186-3
331-3 379-2 365-5 356-3 451-3 458-6 412-2 338-9

15-5 46-8 126-8 138-8 155-1 208-5 323-6 381-61,221-0 1,345-8 1,686-5 1,589-0 1 1,553-6 1,533-1 2,262-4 2,858-7129-0 198-3 142-0 121-9 j 193-1 227-2 I9I-] 154-71,063-8 1,362-7 1,888-1 1,989-6 1,323-7 993-51 45-01 1 2-0
390-2 405-8 450-5 466-9 482-7

1
491-7 ' 365-1 450-6358-1 372-2 413-2 ' 464-2 515-7 582-9 589-1 ’ 683-71,044-71 1,105-0 1,143-0 1,139-8 j 1,125-3 1,184-7 1,086-5 1 1,339-5970-31 A ^ 1,127-9 1,310-7 1,395-2 ' 1,442-9 ! 1,555-2 1,586-7 1,549-1748-51 JB ^ 972-1 1,111-6 1,270-7 i 1,430-0 1 1,389-1 1,470-7 ! 2,509-5209-5 617-5 11 523-5 $ -27-7 i 328-7 ' 539-9 1,121-5 : 874*1

269-0 393-1 i 416-7
1

421-2 i 473-3 485-0 533-5 532-2408-1 i 475-6 533-2 ;1 548-3 1 675-8 710-7 0 795-0 P 1,438-2
11,227-3 13,363-4 15,266-6 15,842-8 !

1
16,931-8 117,178-1 18,226-4 23,570-0

552-5
2,232-0
8,577-8

252-7

512-8
2,204-5
9,811-9

292-9

324-7
2,487-7

10,960-1
313-8

333-5
2,796-6

12,021-2
397-5

543-6
2,886-3

13,731-2
528-0

676-7
3,133-1

15,491-1
664-4

576-2
4,244-7

21,360-6
620-9

19,965-3 26,802-4 

3,232-4

* *1

% •

* *  *

£nms. years endir

Revenue . .  
Expenditure

Transferred to  (■ 
Loans Fund 

N ational Loans 1

Budget overall 
Less: Surplus of 

Departmei 
and  Not

Borrowing requi

Financed by: 
N et debt tc 

D epartm er 
N otes and coi 
N ational savi 
Tax reserve o 
Treasury bill; 
British Govej 
N orthern  Ire 
N et borrowi 

and  institu 
Total currem 

Allocalior 
tion to  I 

N et trans 
authorii 

N et chang

<‘>Including 
<*>Net transa



£mns. years ending 31st March ..

Revenue . .  
Expenditure •  9

Transferred to ( + )  or borrowed from Nationa 
Loans Fund

National Loans Fund net lending ( —) . .

Budget overall
Less: Surplus of National Insurance Funds

Departmental balances, miscellaneous 
and Northern Ireland Government

Borrowing requirement .. % •

Financedby:  ̂ r- , j  . •
Net debt to Bank o f England Banking

Department . .  . .
Notes and coin in circulation
National savings ........................................
Tax reserve certificates ...........................
Treasury b i l l s .....................................................
British Government securities 
Northern Ireland Government debt ..
Net borrowings from overseas governments

and institutions ........................................
Total currency flow—

Allocation of S.D.R.s and gold subscnp- 
tion to  I.M .F.

Net transactions with overseas monetary
authorities ........................................

Net change in reserves ............................

Exchequer Financing 1968-1976
£mns. years ending 31 st March

Revenue
Expenditure

National Loans Fund:
Surplus(+) or deficit(—) of Con

solidated Fund 
Receipts

Net lending ..
Service of National Debt

Borrowing required

Surplus (- t - )  or deficit ( —) of National 
Insurance Fund

Departmental balances and miscell
aneous

Northern Ireland central government 
debt •• ** '*

Central government borrowing require
ment (net b a la n c e ) ..........................

Financed by:
Net debt to Bank of England Bank

ing Department 
Notes and coin in circulation
National s a v i n g ..........................
Tax reserve certificates^^)
Treasury bills ..........................
British Government securities 
Government guaranteed stock 

(redemptions)
Local authority debt and commer

cial bills . .
Northern Ireland central govern

ment d e b t. .
Direct borrowing (net) frorn over

seas governments and institutions 
Total currency flow

Allocation of S.D.R.s and gold 
subscription to I.M.F.

Net change in official reserves 
Other<‘) .......................................

1971

15,843
14,0861

1,757
1,464'

3,221

1,560|
1,457

3,017

-  204'

53 21

1972 1973 1974 1 1975 1976

16,932
15,549

17,178
17,689

18,226
19,965|

23,570
26,802

29,417
36,047

1,383
1,652

-  511 
1,890

-1 ,7 3 9  
2,351|

-3 ,232
2,870

-6 ,6 3 0
3,573

3,035 1,379 612 -  362 -3 ,057

1 1,919 
1,643

2,033
1,879

1,403
2,341

2,351
2,858

2,736 
:| 3,560

3,562 3,912 3,744 5,209 6,296

527 2,533l 3,132 5,571 9,353

-2 7 2  -  80

-  2

667

8

-  61

-  95

87' 
- 253 
1,179

21

138

4071

-  4

271 6051

687 -  124

294

225

13 31 -  28

225 57

21 584|

249 -  284
340 170

56 433
35 45

161 370

-  549 -  945 -  450 -  5471

1,984 2,187 5,121 8,806

2, 200|

72'

6701
448
3761
1541
93

4101

183

7041 
4541 

• lOl
- 139
- 347 
1,651

349'

■ 5441 
921 
1341 

- 51 
1,597 
2,1771

311 
6191 
4891 

- 4
2,166! 
4,140|

33 -  295 -  303 126 29!

6 - 2 - 4 13

-  141 -  176 -  83 -  83

124 
-1 ,5 2 3  
-  913

814
439

-  I02I -  254 
1,067

584 1,984 2,187 5,121

31 -  28'

-  83

1,167

8,806

i*>Including tax deposit accounts and certificates of tax deposits.
WNet transactions with overseas monetary authorities and foreign currency borrowing m support of the reserves.
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I

I'l

National Debt Service

Year ended 
3 1 MARCH

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

Amount provided

from the 
Exchequer

£490,928,792
497,184,341
540,999,442
611,637,623
615,384,530
605,789,744
674,373,478
747,618,749
700,508,409
700,810,600
653,460,099
700,187,445
750,955,290
629,881,282
689,450,508
677,827,076
708,986,615
727,338,088
744,724,958

from receipts 
under

various Acts

£27,464,607
37,059,513
47,671,315
64,153,393
87,324,233

103,941,565
119,213,573
146,725,641
169,401,344
206,096,424
243,560,096
273,805,862
324,939,169
392,644,619
397,260,578
430,084,263
470,560,906
554,803,141
671,431,495

Total
provided

£518,393,399 
534,243,854 
588,670,757 
675,791,016 
702,708,763 
709,731.309 
793,587,051 
894,344,390 
869,909,753 
906,907,024 
897,020,195 
973,993,307 

1,075,894,459 
1,022,525,901 
1,086,711,086 
1,107,911,339 
1,179,547,521 
1,282,141,229 
1,416,156,453 
1,400,244,478 
1,494,343,245 
1,493,620.509 
1,680,917,882 
1,939,082,571 
2,362,174,740 
2,879,920,410

Securities 
quoted on the 
London Stock 

Exchange

£364,086,068
365,428,013
374,679,391
391,004,651
412,747,707
429,278,800
431,781,623
461,881,697
478,556,873
499,318,465
500,715,271
536,138,536
592,819,488
627,486,996
688,787,538
691,721,928
735,065,458
753,919,354
888,869,437
923,466,367
924,330,617

1,010,561,036
1,222,752,249
1,391,333,956
1,568,163,970
1,779,696.237

Interest charges

Floating
debt

£29,868.843
28,831,097
32,528,434
84,672,491
85,945,024
79,644,467

155,238,318
174,981,436
181,238,484
143.310,031
142,174,715
190,265,357
203,685,034
131,610,958
127,703,477
168,942,787
160,583,724
175,541,255
190,927,742
175,507,690
231,519,487
187,882,940
117,468,296
204,400,807
448,142,291
752,407,311

Other
securities

£104,116,146 
110,329,027 
152,420,212 
159,424,445 
159,030,518 
159,533,584 
166,125,701 
208,835,566 
166,493,444 
209,851,790 
194,972,499 
194,976,611 
205,760,808 
194,880,990 
199,332,160 
172,236,109
204.668.514 
268,883,679 
241,268,862 
210,929,881 
255.762.284 
220,302,505 
255,665,282
232.005.515 
268,045,807 
257,430,057

Specific
sinking
funds

£18,722,647
19,357,431
27.399,947
35,226,814
35,624,765
36,067,202
36,489,125
36,984,749
37,540,573
38,133,820
38,724,095
39,392,075
40,069,320
40,802,010
41,594.220
42,368,873
43,216,826
44,099,247
45,035,858
46,005,791
36,290,502
36,953,054
37,699,025
60,279,092*
21,647,732
21,744,529

Management
and

other
expenses

£1,599,695
10,298,286

1,642,773
5,462,615
9,360,749
5,207,256
3,952,284

11,660,942
6,080,379

16,292,918
20,433,615
13,220,728
33,559,809
27,744,947
29,293,691
32,641,642
36,012,999
39,697,694
50,054,554
44,334,749
46,440,355
37,920,974
47,333,030
51,063,201
56,174,940
68,642,276

Total
charges

£518,393,399
534,243,854
588,670,757
675,791,016
702,708,763
709,731,309
793,587,051
894,344,390
869,909,753
906,907,024
897,020,195
973,993,307

1,075,894,459
1,022,525,901
1.086,711,086
1,107,911,339
1,179,547,521
1,282,141,229
1,416,156,453
1,400,244,478
1,494,343,245
1,493,620,509
1,680,917,882
1,939,082,571
2,362,174,740
2,879,920,410

Percentage 
of charges 

to total ordinary 
revenue

1312
13-31
13- 14 
15-01 
15-77
14- 66
15- 83
16- 86 
15-78 
15-95 
15-27 
15-69 
15-44 
14-23 
14-91 
13-58 
12-90 
12-47 
11-95
10- 37 
9-67 
9-31 
9-77

11- 07
12-  88 
11-94

I

•Includes redemption of 4%  Funding Loan 1960/90 from 1st November, 1972.
}

• 1

l!

t
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al
ges

?3,399
t3.854
70,757
n , o i 6
)8,763
51,309
57,051
54,390
)9,753
57,024
*0,195
►3,307
•4,459
*5,901
1,086
1,339
7,521
1,229
6,453
4,478
3,245
0,509
7,882
2,571
4,740
0,410

Percentage 
of charges 

to total ordinary 
revenue

1312
13- 31 
1314 
15-01 
15-77
14- 66
15- 83
16- 86 
15-78 
15-95 
15-27 
15-69 
15-44 
14-23 
14-91 
13-58 
12-90 
12-47 
11-95
10- 37 
9-67 
9-31 
9-77

11- 07
12-  88 
11-94
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