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REPORT OF THE DIRECTORS. 

The Dircct01·s submit herewith the Balance-sheet and Profit and 
Loss Statement of the Bank for the year ended 31st March last. 

The profits, after providing for expenses of management, and for 
all bad and doubtful debts, and other contingencies, and after 
malting pro,·ision for the annual donation to the Provident Fund, 
are:- £5 5,22:l ]6 2 

From this has to be deducted-

TntereRt on Guaranteed Stock 

Leaving Balance of Profit for the year 

To which haR to be added:-

Bala11re brought forward from last year 

From which has been paid:

Dividend on Preference 
A Shares £50,000 0 0 

Interim Dividend on C 
Long-Term Mortgaii:e 
Shares 7,031 5 0 

Interim Dividend on D 
Long-Term Mortgage 
Shares 17,578 2 6 

Interim Dividend on Pre-
ference B Shares . . :n,250 0 0 

Interim Dividend on Or-
dinary Shares 187,500 0 0 

Leaving available for clistributio11 

This the Directors propose should be disposed 
of as followR :-

Dividend on C Long-Term 
Mortgage Shares at 6 
per cent. per annum 

Dividend on D Long-Term 
Mortgage Shares at 7½ 

7,031 5 0 

per cent. per annum 17,578 2 6 

Dividend on Preference B 
Shares ( m a k i n g 
£100,000 for the year) 68,750 0 0 

6,476 4 6 

578,747 11 8 

3.J-3,608 16 4 

922,356 8 0 

293,359 7 6 

628,997 0 6 

Dividend at rat<' of 5 per 
cent. on Ordiuary 
Shares ( m a k i n g 
£375,000 for the year, 
equal to JO per rent.) 187,500 0 0 

Leaving Balance to be 
caniecl fonrnrd 148,]37 13 0 

£628,997 0 6 

Huc·h clivicle:n!ls to he paid in Xe\\· Zealand Currency. 

During thl' ~·(•a,· .AgenC'ies at .\.,Yatuna East Market Street 
(Xapier), nncl 1''alton have been r·losed . .Agencies ]~ave heen opened 
at Guyton Stree:t ("\Yanganui) and at Otaki Railway. 

\\')L W .A TSON, Clwinncrn. 



~ank nf New Zralattb 
BALANCE SHEET AT 31st MARCH, 1935. 

LIABILITIES. ASSETS. 

.£ s. d. .£ s. d . .£ s. d . £ s . d. 
Capital- Coin, Reserve Bank Notes, and 

Preference A fully paid £1 Shares Deposits with Bankers 7,031,4.54 8 6 
issued to the New Zealand Government N otes-Conunon wealth, 
Government. 500,000 0 0 Fijian, and Sa.moan Adminie-

C Long-Term Mo;tgage f~y pa
0

id tra.tion 113,082 0 0 
£1 Shares issued to the New Balances DU:e' by Other Banks 33,255 4 5 
Zealand Government 234,375 0 0 Money at Call and Short Notice, 

D Long-Term Mortgage fully pa.id Government Secui·ities and other 
£1 Shares . . . . . . 468,750 0 0 Securities in London 7,585,468 0 8 

Preference B fully paid £1 Shares Bills Receivable in London and in 
issued to the New Zealand transit 1,475,537 19 2 
Government 1,375,000 0 0 New Zealand Government Securi· 

Ordinary fully p~;'d £1 ·shares: : 3,750,000 0 0 ties 3,147,671 16 0 
6,328,12.5 0 0 Australian Government Securities . . 4,852,138 16 2 

Reserve Fund 
Debentu;.~ 

3,575,000 0 0 Municipal and Other Local Bodies' 
Long-Term Mortgage j Securities 299,346 3 11 

Stock 
°Circulation 

607,050 0 0 Remittances in transit between 
Notes in 503,778 10 0 Branches 1,369,450 17 3 
Deposits 33,198,613 19 2 25,907,405 6 
Ba.lances Due to · Other Ban ks . . 61,145 13 9 Bills Discounted 519,340 11 2 

Bills Payable and other Liabili- Other Advances and Secui:ities and 
ties (including provision for Debts due to the Bank, after de· 
contin gencies) 3,777,295 3 9 ducting provision for Bad and 

Reserve for Taxes 426,000 0 0 Doubtful Debts 20,9 71,391 9 9 
London Office Acceptan~e·s und~;. Landed Property, Premises, etc. 673,677 11 3 

Credits 58,179 12 10 Liabilities of Customers for Accep· 
Transfers from Long-Term l\Iort- tances, per contra 58,179 12 J 0 

gage Department .. 275,984 11 1 Long-'rerm Mortgage Department . . 1,310,175 0 0 
Balance of Profit and Loss 628,997 0 6 

£49,440,169 11 1 £49,440,169 11 1 

LONG-TERM MORTGAGE DEPARTMENT. 
£ s. ,1. .£ s. d. 

Long-Term ·Mortgage Fund- ]Joans 1,034,190 R l1 
Capital 703,125 0 0 'l'l'lrnsfers to Bank 275,984 11 l 

Debenture Stock 607,050 0 0 

£1,310,175 0 0 £1,310,175 0 0 

PROFIT AND LOSS. 

£ s. d. £ s. d. I Balance at 31st l\fnrch, 1934. 
.£ s. d. £ s. d. .£ s . d . 

Dividend on C Long-Term llfortgnge Shares 7,031 5 0 624.,168 3 10 
niviclend on D Long-Term Mortgage Shares 17,578 z 6 
Dividend on Preference B Shares 68,750 0 0 
Dividend on Ordinary Share Capital J 87,500 0 0 

~80,85fJ 7 fi 
Balance carried down 343,608 16 4 

£624,468 3 10 £624,468 S 10 

6 Bale.nee brought down .. 343,608 16 4 Interest on Guaranteed Stock 6,476 4 
Dividend paid 8th December, 1934 :- PROFI'rS for year ended Dividend on Preference A Shares 50,000 0 0 31st March, 1935, in-Interim Dividend on C Long-Term eluding recoveries, and Mortgage Shares 7,031 5 0 after payment of and Interim Dividend on D Long-Term provision for, all iuter· Mortgage Shares 17,578 2 6 est due and accrued on Interim Dividend on Prefe1·ence B deposits, provision for Shares 31,250 0 0 bad and doubtful debts. Interim Dividend Oil Ordinary Shares 187,500 0 0 depreciation of furni-

293,359 7 6 ture, and for the An· Balance, being Profit for the )'ear 578,747 11 8 nual Donation to the To whlch has to be added:- ProYident l!'nnd nre. 1,468,370 11 ] 1, 168.~70 11 1 Amount brought forward from Inst year 343,608 16 4 
LESS-922,356 8 0 Salaries and Allowances Less Dividend paid, ns above 293,359 7 6 at Head Office and 

628,997 0 G 223 Branches and 
Agencies 520,911 17 2 

Directors' remunera-
tion, including Lon-
don Board and Local 
Directors in Australia !),937 ]0 0 

General Expenses, in-
eluding rent, station-
ery, telegrams, post-
ages, travelling, re-
pairs to premises, etc. 117,710 JO 8 

Audit Expenses Account 3,148 0 0 
Rates and Taxes 231,438 17 1 ssa, 146 a 11 585,223 16 2 

£928,832 12 6 I £928,832 12 6 
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BANK OF NEW ZEALAND. 

ANNUAL MEETING OF PROPRIETORS. 
HELD AT 

WELLI NGTON o,n 14th JUNE, 1935. 

:i\IR. WILLIAM \VATSON, Chairman of Directors, presided 
and said: 

LADIES AND GEN'rLEl\IEN,-

I presume you will, as usual, take the Report and 
Balance-sheet as read. I shall comment briefly on some of 
the items. 

CAPIT,\L AKO RESERVE FUND. 

The 4% Guaranteed Stock, £529,988 10s. 6d., which 
was for so long included in our capital figures, fell due on 
19th July last and was repaid from the Bank's London 
resources. The figures otherwise remain unchanged. 

NoTEs IN CmcuLATION £503,778 10s. Od., as compared 
y,·ith £4,259,149 at 31st March, 1934. 

For a number of years the rate the banks paid for the 
right of Note Issue was 3 per cent. per annum on their 
notes outstanding as calculated from week to week, but 
five years ago the rate was raised to 4-½ per cent., which, 
"·ith the costs of the notes and expense::; iu couuection with 
them, left little or no profit to the banks. On 1st August 
last the Reserve Bank exercised its sole rig·ht to issue notes 
in the Dominion, but until 1st August, 1936, the trading 
banks ·will continue to pay the tax on their unredeemed 
notes, after which date each bank will pay over to the 
Reserve Bank the face value of its notes outstanding and 
cease to pay further tax. 

Laro·e quantities of notes on which tax is now being 
paid have been destroyed in various ways, and while the 
trading banks will pay the full face values of thrse to tlw 
Reserve Bank, that Bank will, of course, never be called 
upon to repay the losers. 
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At 31st March, 1934, the trading banks' notes in circu
lation amounted to approximately £6,200,000: on the 
corresponding date this year they had been reduced to about 
£850,000, while the notes issued by the Reserve Bank 
totalled over £9,300,000. The larger amount is accounted 
for by the fact that the trading banks have to purchase 
Reserve Bank notes for till money. Our average holding 
for this purpose is well over £2,000,000. 

DEPOSITS show a reduction of £1,129,390, the greater 
portion of which is accounted for by transfer of Govern
ment balances to the Reserve Bank. 

Corn, RESERVE BANK NOTES, AND DEPOSITS WITH BANKERS. 

This item is lower by £567,086. The wording of the 
heading has been altered to include notes of the Reserve 
Bank. 

MONEY AT CALL AND SHORT NOTICE, GOYERNMENT 
SECURITIES .\ND OTHER SECURITIES IN LONDON show an in
crease of £3,422,121, due to our purchases of London ex
change having exceeded sales. 

BILLS RECEIVABLE IN LONDON AND IN TRANSIT. 

'I'his item is less by £1,008,420, owing principally to 
lower prices for wool. 

NEW ZEALAND GOVERNMENT SECURITIES £3,147,671, are 
less by £5,567,861, due to repayment of New Zealand Gov
ernment Treasury Bills. 

AUSTRALIAN GOVERNMENT SECURITIES show a reduction 
of £93,087. 

ADVANCES AND BILLS DISCOUNTED, ETC., £21,490,731. 
This item shows at slightly lower :figures than a year 

ago. Loans to the State against Discharged Soldiers' 
Settlement Mortgages have been repaid. Our advances to 
the public show an increase. 

DIVIDE:r-.1D. 

An interim dividend of 5 per cent. was paid in Decem
ber last. The profits permit the payment of a further 
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diYidend of 5 per cent., making 10 per cent. for the year
the same distribution as last year. It is, of course, earned 
on the whole funds and not on the capital alone. 

The dividend on all classes of shares will be payable in 
'\Y cllington to-morrow, and at branches on receipt of advice. 

BOARD OF DmECTORS. 

8ir Robert Anderson, I regret to say, found it necessary 
in April to retire from the Board owing to ill-health. Sir 
Robert had been a member since August, 1930, and had he 
remained in office, he would have been elected Chairman 
for the current year. The Board passed a minute regret
ting Sir Robert's retirement and expressing sincere appreci
ation of his services as a Director of the Bank. 

Mr. A. T. Donnelly, of Christchurch, who you will be 
pleased to see is with us to-day, was appointed by the 
Go\'C'rnment to fill the vacancy on the Board. 

Sir Harold Beauchamp and Sir George Elliot were 
granted leave of absence to visit England, and while in 
London are associated with our Board there. 

Your Board has done me the honour of electing me 
Chairman for the year. 

We have again to express appreciation of the services 
of our London Board, and also of the services of Sir John 
Higgins and Sir Henry Braddon who are our Local Direc
tors at Melbourne and Sydney respectively. 

I am pleased to say that Sir George Schuster, K.C.S.I., 
K.C.l\I.G., 1\1.C., formerly Finance Member of Executive 
Council of the Viceroy of India, has joined our London 
Board. 

We arc pleased to have with us to-day Sir James Mills, 
a member of our London Board. 

STAFF. 

The Board again desire to express appreciation of the 
efficient services of the staff at the various points during 
the year. The General Manager, Mr. F. W. Dawson, in 
his careful management of the Bank's affairs, has given 
ample proof of his ability. 

11 



The Staff in general is zealous and efficient. 
At our last meeting, eulogistic references were made 

to the distinguished services of Sir Henry Buckleton, who 
a short time previously had retired from the position of 
General Manager. His sudden death in December last 
came as a great shock to us all, and I am sure you will 
share the Board's deep regret at his passing. Sympathetic 
messages were conveyed by the Board to Lady Buckleton 
and her family. 

RESERVES. 

Banks as well as ordinary traders have been criticised 
in this Dominion for accumulating reserves out of profits, 
the deductions apparently being that beyond a narrow 
marain between the rates on deposits and advances, no 
profit should be made on the Bank's own fm1ds, that we 
should not fully employ our resources, or that we should 
pay all profits away. Had such imprudent p~actices been 
universally adopted prior to the recent depression, not onl)
\\·ould many trading establishments have been unable to 
continue paying their employees when trade was unprofit
able, as happened in the early nineties of last _century, but 
hanks ·would have been unable to carry their customers 
through, or to face the losses which were unavoida~le. Ne,Y 
Zealand was fortunate in having strong banks which were 
able to carry on their customers and also extend consider
able temporary assistance to the Government. 

Our joint stock banking system is founded upon th~t 
of Great Britain, considered by Lord Snowden the best rn 
1 he world, but there are people who think it antiquated 
and if they could get their way would dissipate the reserves; 
however, they are not men with a practical lmowledge of 
h:mking. Not long ago a visitor to this Dominion ,~as 
reported by the Press to have stated that our bankn~~ 
sntem was behind the age and would not be tolerated m 
]~is country: a little later on banks in his country failed b~
the thousand, while none failed · in British lands. Share
holders, and also the Dominion, are to be congratulated 011 

the strength of this institution, which strength is due to 

l '.l 

the accumulation during many years of its various reserves, 
and has enabled it to perform an important part in the 
development of both land and industries. 

In this connection, we have to thank Mr. Leslie 
Lefeaux, Governor of the Reserve Bank of New Zealand, 
for his acknowledgment at that Bank's Annual Meeting, 
of the services which the trading banks render to the 
country. This is in pleasing contrast to the adverse 
propaganda of those who cannot be considered so well 
informed. 

EXCHANGE. 

Exchange rates on London were raised by the Govern
ment on 20th January, 1933, from 10 to 25 per cent. on 
sterling, which latter rate had been for some time operatiYe 
in Australia. 

Uncertainty became general regarding the duration of 
the rates, which led to the Reserve Bank of New Zealand 
in July last announcing its intention to maintain them: 
it stated that its aim would be to keep the rates unchanged 
for a long period unless there should be a marked alteration 
in existing conditions. 

As in Britain the currency had already dropped by 30 
per cent. from coined gold value, it followed that in this 
Dominion the currency became about 45 per cent. below 
coined gold. As regards this Bank, one of the effects of 
the rises in the exchange was that our gold coin held here 
became worth about 36/- Dominion currency, and 29/ 
British currency per sovereign apart from the later rise in 
gold. We were not allowed, however, to ship our holding 
of £1,770,499, and were compelled by law to sell it to the 
Reserve Bank at 20/- Dominion currency per sovereign. 
On the other hand, the rises in exchange, if permanent, 
would benefit us in regard to our funds in Britain. Previ
ous to the recent rises, exchange rates rarely varied morr 
than 2 per cent., owing to the fact that gold could be 
shipped from one place to another at about that cost, and 
our funds in Great Britain and Australia were alwa)·s 
stated in our books and balance-sheets at par values "ith 
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those in Xew Zealand. As the fixation of exchange is not 
now in the hands of the trading banks, nor is it dominated 
by gold, and there is no absolute certainty regarding future 
rates we do not deem it advisable to alter the custom be
yond' dealing with certain transactions which took place 
during the past year. You will thus understand that the 
Bank's large London funds are a source of strength beyond 
"·hat is stated in the present balance-sheet. 

THE ?\Ew ZEALAND GoVERNl\IENT BANKING AccouNT. 

This account was kept by the Bank of ew Zealand for 
over 70 years, and, we believe, with entire satisfaction to all 
the Governments. On 1st August, 1934, the account was 
taken over by the newly-formed Reserve Bank, but it was 
arranged that we should conduct the business at all places 
in the Dominion, with the exception of Wellington. 

foLE l\IONEY. 

Assertions have been made in speeches, and in corres
pondence to the Press, that there is much idle money in 
the trading banks, and some persons have gone so far as 
to say that money deposited in banks was equivalent ~o its 
abstraction from general use. The expression of such ideas 
is of course quite an erroneous one and apt to be mislead
i~g. Takin~ our own balance-sheet now befo1:e you,. it will 
be seen that the whole funds of the Bank, mcluding de
posits, arc put to use, excepting the proportions of deposits 
we are bound by law to place in the Reserve Bank, and the 
money we have to hold in hand against the exigencies of 
our business. Were it not so, it would be difficult indeed 
to pay the salaries and other expenses of ~he. Bank, le~ a~one 
any dividend to the proprietors. The prmc1ple of bankl.11:g, 
like that of any other trade, is plain service to the publ1<' 
and, in the case of deposits, to receive them at interest and 

for safe keeping. 

BANKING AND TRADE FIGURES. 

The banking figures of the six trading banks for the 
Uarch quarter, compared with the corresponding period 
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Df last year, disclose an increase of £2,307,485 in free de
posits, a practically similar decrease in fixed deposits, and 
an increase of £1,501,589 in advances. On November 2nd 
last the banks reduced their interest rates for fixed deposits 
received in New Zealand on or after that date b~, t per 
eent., the revised rates being as follows:-

3 months 1¼% per annum. 
6 ,, 1¾% ,, ,, 

12 ,, 2¼% ,, ,, 
24 ,, 2-½% ,, ,, 

From 1st December the minimum rate of onrdraft on 
lJest accounts was reduced to 4-½%. 

The average figures for 4 years of deposits and advances 
of the six trading banks for the March quarter are as 
follows:-

MARcn FREE FIXED 
QUARTER. DEPOSITS. DEPOSITS. ADVANCES. 

£ £ £ 

1932 16,998,822 34,466,289 50,232,337 
1933 17,461,282 35,208,988 48.500,274 
193-! 21,657,550 39,455,883 41.575,526 
1935 23,965,035 37,135,30 43,077,115 
While tl.rn total deposits at l\Iarch last show practically 

no mo\·ement as compared with 1934, during the same 
period advances have increased somewhat, the excess of 
deposits over advances being £18,023,228, as compared with 
£19,537,907 a year ago. 

The trade figures for the year ended 31st 1\Iarch, 1935, 
with those of the three preceding years added for purposes 
of comparison, arc given below. The figures are in sterling: 

YEAR'l'O 
MARCH 31. 

1!:)3~ 
1933 
1934 
1935 

EXPOR'l'S. 
£ 

30,857,000 
32,677,000 
36,834,000 
35,985,000 

lMPOR'rS. 
£ 

22,510,000 
22,049,000 
20,908,000 
26,082,000 

~XCESS OP• 
EXPORTS. 

£ 
8.347,000 

10.628,000 
15.926,000 

9,903.000 
It will be noticed that Exports show a reduction of 

£849,000 as compared with 1934, while Imports have in
<>reased £5,174,000, the excess of Exports over Imports be
ing £9.903,000 sterling for the year. 
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DAIRY PRODUCE. 

In view of the serious outlook for dairy produce owing 
to low prices and the possibility of quotas, the Government 
last year set up a Commission to report upon the conditions 
of the dairy industry in New Zealand, and consequent 
thereon an Act was passed under the style of the '' Agricul
ture (Emergency Powers) Act," providing for the estab
lishment of an Executive Commission of Agriculture with 
power to regulate 1\Iarketing and Production and to co
ordinate the work of the several boards and other authorities 
exercising powers in relation to the Primary Products of 
~ew Zealand, and generally to enable effect to be given to 
the recommendations of the Dairy Commission. 

The .Act gives the reconstituted New Zealand Dairy 
Board, in addition to the powers conferred on it by the 
··Dain Produce Export Control Act, 1923,'' authority to 
regulate and control the production of dairy produce in 
Xew Zealand and the handling, marketing, transport, and 
distribution of dairy produce intended for consumption in 
Xew Zealand. Expenditure is authorised out of Public 
"\\'"orks Fund of moneys required for rehabilitation of the 

dn.ir~r industry. 

The prices ruling for the season's butter and cheese 
haYe again been most unsatisfactory to producers. In the 
1929-30 season the average top price in London for Ne,\· 
Zealand butter was 157s. 3d. per cwt., and for cheese 
8s. 3d. The average prices so far for the season just clos

ino- are much the same as those for the 1933-34 season being 
a;;roximately 80s. Od. per cwt., for butter, and 48s. Od. 
per cwt. for cheese. Production this season is lower by 

probably 20,000 tons. 

In the first three months of this year, owing to a tem
porary shortage in the domestic supplies, some 3473 tons 
of New Zealand butter were disposed of in America, as 
well as 18,000 casks of Continental butter. Shipments 
were made from both London and New Zealand and gave 
some relief to an overloaded market. During this period 
prices appreciated by about 10s. Od. per cwt., but as soon 
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as buying on American account ceased, prices receded to 
their former level. 

The exports of Butter and Cheese for the past two 
years were as follows :-

BUTTER. CHEESE. 

YEAR ENDED 
31ST MARCIL 

1934 
1935 

QUANTITY. 
CwTs. 

2,740,973 
2,701,320 

VALUE 
£ (N.Z.) 

11,691,541 
10,928,353 

QUANTITY. 
CWTS. 

1,964,535 
1,937,228 

FROZEN M.EAT. 

VALUE 
£ (N.Z.) 

4,683,480 
4,645,863 

The killings for export of beef, mutton and lamb for 
the year ended 31st March, 1935, with the figures for the 
previous year are as follows:-

Quarters of Beef 
Carcases of Mutton 
Carcases of Lamb 

1934/35 
391,232 

2,318,930 
9,398,659 

1933/34 
362,366 

1,695,057 
8,406,994 

These figures show big increases which are due in a 
large measure to stock being sent to freezing works much 
earlier on account of the dry weather conditions ex
perienced over the greater part of the Dominion during 
the summer. The weight to be shipped, however, will 
not be increased to the same extent as, owing to the 
shortage of feed, all classes of stock are giving a lighter 
average this year. Later returns to hand indicate that 
the remainder of the killing season will not produce the 
same quantity as last year. 

The early milk lambs from the Dominion were sold 
at Smithfield at a fraction over 8d. per lb. and the price 
had gradually declined to 6¾d. per lb. at 31st March, with 
no prospect of an early improvement owing to large 
stocks in store and afloat from all sources. 

Mutton prices have declined a like amount over the 
same period. 

There were 28,649,038 sheep of all descriptions in the 
Dominion on 30th April, 1934, which is an increase of 
893,072 on the previous year's figures. 
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The export figures for the two years ended 31st March 

are:-
QL"AN'l'I'l'Y. 

1934. 193G. 
VALUE. 

1934. 1935. 
cwt. cwt. £ (N.Z.) £ (N.Z.) 

Beef (frozen 
incl. chilled) 815,148 849,176 811,855 922,404 

Lamb (frozen) 2,625,820 2,813,728 6,733,112 8,866,139 
Mutton (frozen) 957,665 999,575 1,351,087 i,828,011 

The production of Pork for export, which is import
ant to clairyfarmers, has been substantially increased 
during the year, the figures for the years ended 31st 
March, 1934 and 1935, being:-

193-t 
1935 

QUANTITY. 
CWT. 

377,863 
450,755 

VALUE 
£ (N.Z.) 
869,478 

1,207,090 
Particular care is taken with regard to the quality 

exported, and there is good reason to hope for much 
further extension of this industry. 

WooL. 

The greatly improved return for the 1933-34 wool-clip 
led to the hope that the improvement in prices would 
continue. Early last year, however, the ban on imports 
of wool imposed by the German Government caused great 
uncertainty and lack of confidence in the whole trade, 
and values thereafter generally declined. 

Towards the end of the year some support was given 
to the market by the German section of the trade, but 
prices remained on a very low level. 

It was in very unsettled circumstances that this 
season's Dominion wool sales opened. It was realised 
that the value of the current wool-clip would be greatly 
reduced. 

Prices r emained steady for the most part, but, towards 
the end of the season, there was a wider demand and a 
fairly substantial improvement in prices was recorded. 
Germany, one of the largest Continental consumers, has 
found a substitute which, mixed with wool, serves for 
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dothing. Taking account of the impoverished state of 
most European peoples, any substantial advance in wool 
,does not seem probable in the ordinary course of events. 

The total number of bales sold at the local sales for 
the 1934-35 season was 471,512, realising a total of 
£4,401,010, and representing an average price per bale 
of £9 6s. Sc.l. and 6.498d. per lb . 

The average Yalue per bale and per pound of the 
wool sold in the Dominion sales for the last four seasons 
was as under:-

SEASON. PER BALE. PER POUND. 

£ s. d. d. 
1931-32 7 10 9 5.27 
1932-33 7 10 6 5.18 
1933-34 16 3 3 11.12 
1934-35 9 6 8 6.498 

APPLE EXPORTS. 

The apple "-'-ports for the two years ended 31st March, 
were:-

1934 
1935 

LBS. 

47,862,496 
54,020,191 

VALUE 
£ (N.Z.) 

599,266 
668,754 

These figures show a satisfactory increase. The 31st 
March period, however, in each case includes portion of 
the previous season's shipments. Actually the present 
season's results will be less favourable, and the quantity 
of apples exported will probably show a considerable 
decline. 

GOLD. 

The exports of gold ( excluding specie) show a slight 
decrease, the figures being :-

YEAREXDED 
31ST MARCIi. 

1934 
1935 

Ozs. 

182,335 
161,345 

19 

VALUE 
£ (N.Z.) 

1,366,380 
1,334,912 



:;\foRTGAGE CORPORATION OF NEW ZEALAND. 

RURAL l\lfoRTGAGORS' FINAL ADJUSTMENT. 

The establishment by Parliament of a financial insti
tution to be called the Mortgage Corporation of New 
Zealand, and a second Act to provide for a final adjust
ment of the Liabilities of Rural Mortgagors are two 
measures of such importance that it is only right that 
I should make some reference to them, particularly for 
the information of shareholders overseas. 

The Mortgage Corporation has an original capital of 
one million pounds, divided into shares of one pound 
each; five hundred thousand of such shares are to be 
allotted at par to the Minister of Finance on behalf of 
the Crown, and the balance has been taken up by the 
public at par. Dividends are limited to 4-½% per 
annum cumulative. The management of the Corporation 
will be in the hands of eight dirertors, four of whom 
will be appointed by the State, three by the sharehold
ers, and the eighth a Treasury official. Of the State 
directors, one will be Chairman of Directors, and two 
Joint Managing Directors. 

The Corporation may issue bonds, stock, or other 
securities constituting a floating charge on all its russets 
to an amount equal to fifteen times the sum of the sub
seribed capital and the amount then standing to the 
credit of the General Reserve Fund, to which Fund is 
to be transferred from the State Advances Department 
(but by way of loan only) its local body debentures or 
securities, having a face value of approximately 
£2,750,000. The bond-issuing power of the Corporation 
will thus be £56 millions to commence with. The secu
rities issued by the Corporation are made by the Act 
trustee securities, but they are not guaranteed by the 
State. 

The Corporation may make loans up to two-thirds of 
the value of a security, as determined by the Board, but 
in the case of an application for a loan to repay a mort
gage debt on land used for agricultural, horticultural or 
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pastoral purposes, the amount advanced may be 80 per 
cent. of the value, on condition that the Minister of 
Finance shall guarantee the Corporation against any loss 
which may be attributable to the excess of the loan onr 
two-thirds of the value of the security. The vah,es of 
farming properties are to be determined by the earnin~ 
capacity of such lands. Loans are to be on a table mort
gage ba':lis up to a period of 50 yeal'S, but the Board may 
in special cases grant fixed loans against a mortgage of 
land for a term not exceeding 5 years. 

The net rate of interest on all mortgages of land shall 
not exceed by more than 1% the rate of interest payable 
by the Corporation on its last issue of bonds or other 
securities. Mortgagors are required to pay to the credit 
of the General Reserve Fund an amount equal to two per 
eent. of the amount of the loan. 

Mortgages at present vested in the State Advances 
Department or in the Crown, in respect of loans under 
the "Discharged Soldiers Settlement Act, 1915" or 
Part 1 of the "Land Laws Amendment Act, 1929," arc to 
be transferred to the Corporation in exchange for the 
Corporation's stock which will bear interest at the same 
rate as the bonds or stock first issued to the public, the 
Crown remaining liable for any losses suffered by the 
Cor])oration in respect of the securities transferred. 

The '' Rural Mortgagors Final Adjustment Act'' 1s 
stated to be an Act to provide for a final adjustment of 
the liabilities of rural mortgagors and applies to those 
farmer mortgagors whose normal income is derived solely 
or principally from the use of lands for agricultural and 
pastoral purposes, the general purpose of the Act, it is 
stated, being to retain efficient farmers in the use and 
occupation of their farms, and to make provision for the 
adjustment of all their liabilities, whether secured or 
unsecured. 

The Act provides for the establishment of a Court of 
Review of Mortgagors' Liabilities of three members, one 
of whom must be a Supreme Court Judge or be eligible 
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for appointment as such. Part 2 provides that a farmer 
mortgagor who desires his liabilities adjusted may make 
application to the Court on prescribed form with full 
list of his creditors and debtors, a copy of which appli
cation is to be furnished to the mortgagee. Similarly, a 
mortgagee may make application to have a mortgagor's 
liabilities adjusted. The Registrar of the Court will then 
refer the application to the District Adjustment Commis
sion, who will call a meeting of the mortgagor and his 
creditors. If 75% in value of creditors agree as to terms 
of adjustment, the Adjustment Commission may approve 
and confirm such adjustment, if it is of opinion that the 
terms are equitable. A dissenting creditor has the right of 
appeal to the Court. 

Part 3 applies in any case where negotiations to secure 
a voluntary adjustment of liabilities haYC not been 
successful. The Adjustment Commission, if it considers 
that the mortgagor should be retained in the use and 
occupation of his farm as an efficient producer, may 
issue a Stay Order, the effect of which is to protc<:t the 
mortgagor against action by his creditors. A trustee of 
the mortgagor's estate is to be appointed by the Com
mission who has the sole right to receive any moneys 
payable to the mortgagor and shall make disbursements 
on account of the mortgagor. The farmer will work on 
budget. Before any payment is made in respect of 
rates, taxes and rent, reasonable living expenses and 
adequate working expenses must be provided. Current 
rates and taxes take precedence over interest to mort
gagees. 

The Stay Order may be discharged hy Yoluntary 
adjustment; at the end of 5 years, if not previously dis
charged, the Court shall proceed to make a final adjwst
ment of the mortgagor's liabilities, on the hasis of the 
productive value of his property, to be determined by 
the Adjustment Commission, subject to the right of the 
mortga2;ee to appeal to the Coui:t. lf the basic value 
of the farm is less than the amount of the mortgage, the 
.amount of the mortgage is to be reduced to the basic 

22 

Yalue. If, however, the Court determines that the 111ort
gagor shall not be entitled to continue in the use and 
occupation of the property, the mortgagee shall be giYeu 
the right to take it over, subject to prior encumbrances 
( cxclusiYc of any arrears of rates, taxes, interest or 
other charges), and subject to the payment to the mort
gagor of an amount of compensation as remuneration for 
his seniees during the operation of the Stay Order. The 
amount of such remuneration (if any) shall be fixed by 
the Court. having regard to the financial pofiition of the 
mortgagor and mortgagee and to the degrees of hardship 
suffered by them respectively. 

I han summarised the main provisions of these Acts 
for your information, as you arc no doubt wondering 
what effed the legislation may have on the Bank's busi
ness. It will possibly occur to you that the Mortgage 
Corporation may prove to be a formidable competitor for 
advances against farming properties-a class of lending, 
I may sa~·, which constitutes a considerable portion of our 
loan bu. iness. I do not anticipate, however, that the 
operations of the Corporation will affect to any material 
extent the Yolume of our advances to sound farming 
customers, the majority of whom will, I consider, prefer 
to continue working on overdraft rather than on table or 
fixed mortgage. Neither do I think that other than rela
tiYely a small number of our farming customers will need 
to take adrnntage of the provisions of the "Rural l\Iort
gagors Final Adjustment Act.'' 

GE:ts"'ERAL OUTLOOK. 

You will probably expect me to say something as to 
the outlook. 

As far as the Bank of N"ew Zealand is concerned, I 
see no reason to anticipate any decline in its progress. 

Ordinary trade and the manufacturing industries have 
improYecl cluring the year, no doubt partly owing to 
more confidence as regards the exchange rate, and also 
to the fiwourable prices obtained for last season's wool. 
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The Public Accounts disclose that for the past finan
cial year the revenue amounted to £26,126,000 and the 
expenditure to £24,500,000, leaving a surplus of £1,626,000 
principally due to profits on the sale of portion of the 
gold taken over from the Banks and unusually high 
re<:eipts from death duties. 

. Although the prices of our main products generally 
are at low leYels, and our principal market is threatened 
,Yith restriction as regards dairy produce and meat, it is 
better to be hopeful than pessimistic regarding the future 
aml to strive for, and look forward to, better things. 

A visitor with experience of South America recently 
told us that our land values were too high. He was only 
stating what a great many people in New Zealand believe 
to be the fact. 

Easy and plausible remedies are suggested to restore 
good times. Industry and thrift seem to have little place 
in some of these ideas which, were they put into operation, 
,rnuld make the position of the people very much worse. It 
is surely better to face our difficulties than look for easy 
and futile ways of avoiding them. 

New Zealand is in many respects a very favoured 
c-ountry. It should be borne in mind that ups and downs 
are the common lot of a people, and that our present 
difficulties, unpleasant though they may be, are not 
beyond the power of men to overcome. 

I now beg to move the adoption of the Report and 
Balance-sheet, and will ask Mr. Donnelly to second the 
motion. (Applause ). 

:MR. A. T. DONNELLY said:-

'l'he Chairman has honoured me-a late recruit to your 
Board-by asking me to second his motion for the adoption 
of the Report and Balance-sheet. I do so gladly, but with 
a feeling of humility when I reflect that for a period nearly 
as long as my lifetime, you, Mr. Chairman, have served the 
colmtr:r, the bank, and the shareholders, with honour to 
yourself and satisfaction to everyone else. 
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I am among you to-day as a layman and an average 
representative of the community. May I pay a tribute to 
the trading banks-to their system and policy, their present 
management, their past prudence in the assembling of 
resources. In the hard and bitter years now behind us, 
these resources, hidden and disclosed, have been used to 
soften, when they could no longer avert, the shock of the 
depression upon the nation as a whole . 

I congratulate you upon the strength and soundness of 
your Bank, and in the absence of catastrophe we can look 
to the future with security and with confidence. 

I thank you, Mr. Chairman, for your kind reference to 
me in your speech, and I have now formally to second the 
motion for the adoption of the Report and Balance-sheet. 
(Applause). 

The motion was carried unanimously. 

i\!R. L. S. W. i\lcKE::-rZJE said:-

It gives me very great pleasure to propose a Yote of 
thanks to the directorate, the management and the staff 
of the Bank of cw Zealand for their excellent ,York dur
ing the year. 

I think in doing so, I voice the opinion of all the share
holders here when I say that the Report and Balance Sheet 
which arc before us arc very gratifying to us all and shmY 
unquestionably that the Country is emerging from the 
dark woods into brighter daylight, and certainly should 
.2;iYe a Ycry much stronger confidence in the finances of 
:,.;few Zealand. 

The Chairman has referred to the times of adversity 
that we have passed through, and are passing through. It 
has been a blizzard, the like of which probably has not hit 
the world before. Mr. Montagu Norman, the Governor 
of the Bank of England said we have had no precedent 
to work upon, and that is true. But such adversity as we 
have sren brings forth schemes, ideas and theories and I 
think we owe a great deal of thanks to the directorate and 
management of this bank that they have stuck to the old 
banking principles of England-principles that have not 
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been the "·ork of any man, but the accumulation of judg
ment, thought and care of bankers of very many genera
tions. These principles have stood the severest test possible 
-the test of time-which is the prover of all things. 

We tum over a page in the history of the bank, and in 
turning that page over, as the Chairman remarked, "·e have 
seen the failures o.E many banks in many countries. These 
failures lem·e nothing but trails of sorrow behind them, 
but I am happy to say that in this Country there has not 
been a client of this bank, there has not been a shareholder 
of this bank, or a member of the community who has had 
reason to lose any sleep over the bank's financial sU1 bility. 

I remember being in France when Britain came off the 
gold standard. At that period the pound sterling was 
"·orth 124.75 francs. English visitors in F'rance next 
morning had a rude awakening to find one of the largest 
banking institutions in the world refusing to cash a British 
pound note, while the other banks offered 45 francs. Re
turning from the Continent to Great Britain, we found all 
the factories working at pressure and the only worry that 
faced the managers of those great factories was how long 
their stocks of raw materials would last. 

I think you will agl'ee with me that we owe to the bank 
a great deal of gratitude. As the Chairman hafl remarked, 
we have heard the bank blamed by men in hig·h places 
for its judgment and its foresight in building up strong 
resen-efl which have carried us on. We have heard issued 
from the Chair warnings by the bank's directors of the 
times that were coming. They were not heeded. ~-et the 
bank directorate and the management are blamed. because 
they had the foresight to set aside reserves, which un
questionably have carried this country over the stony roads 
that it has had to tread during these last few years. .Just 
imagine what would have happened to the countn· had they 
not built up these reserves. 

I am glad to be associated with the shareholders of this 
bank in proposing a vote of thanks to the directors, manage
ment and staff, and, Sir, it gives me a personal pleasure 
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in doing so, because the Chairman of this bank was a very 
honoured friend of my respected father. (Applause). 

The vote was seconded by Mr. E. A. Kellow and carried 
with acclamation. 

In acknowledging the vote of thanks, the CHAIRUA~ 

said:-
On behalf of the Board, I thank you very much for 

your very gratifying vote. Business has been a little more 
pleasant during the year under review than in the previous 
year, but there is still very much left to be desired. Our 
work will be lightened by the knowledge of your kind vote 
of appreciation. 

~\.s a personal matter, I take this opportunity to say 
that the term for which I was last elected as one of the 
shareholders' representatives on the board will expire on 
31st l\Iarch next; I shall again place myself in your hands 
for re-election and trust to receive the usual mark of your 
confidence. (Applause). 

1\IR. F. W. DAWSON, General l\Ianager, thanked the 
shareholders for their expression of thanks. He said that 
the staff was a very good one, and there were a lot of young 
men coming on who would replace the older men as time 
went on, with credit to themselves. 

This concluded the business. 

27 



HEAD OFFICE WELLINGTON 

General Manager: 

F. W. DAWSON. 

Assistant General Manager: 

IT. R. JI. CIIALMERS. 

Chief Inspector: 

JOUN SIIAW. 

Inspector: 

J. C. ;\IORRISO r. 

Sub-Inspectors: 

I\". L. C'. BAKEWELL, IL II. FEATIIERS'£0NE, A. G. HENDER· 
SOK, K. G. HUME, F . L. KEl\TRICK, G. E . MURPHY, 

T. i\kL.\REX, K. i\I. OLLIVIER. 

Produce Manager: Accountant: 

H. A. KEELING. A. W. HALL. 

LONDON OFFICE : 
~u. 1 QUEEN VICTORIA STREET, MANSION HOUSE, E.C. 4 

Manager: D. F. REID. 

Proditee Manager: A. L . ROBER'.l'SON. 

BRANCHES AND AGENCIES 

AUCKLAND 

AKAROA 

ALEXANDRA 

IN NEW ZEALAND. 

Manager, W. G. Miller 
Asst. Mngr., N. Wallace 
Sub.-Mngr., G. T. Simpson 

Manager, H . W. Oliver 

,, F. R. Whitelock 
APITI, AGENCY OF KlMBOLTON. 
ARROWTOWN, AGENCY OF QUEENSTOWN. 

ASHBURTON Manager, C. A. Cuff 
AVONDALE, AGENCY OF AUCKLAND. 
AW ANUI, AGENCY OF KAlTAIA. 

BALCLUTIIA .. , Manager, F. M. Poynter 
BALFOUR, AGENCY OF GORE. 

BIRICENHEA.D, AGENCY OF AUCKLAND. 

,) 

BLENHEIM Manager, A. A. Edwards 

BLUFF, AGENCY OF INVERCARGILL. 

BULLS Manager, A . T. J. Shaw 

CAMBRIDGE ,, F. E. Coote 

C. C. Callender CARTERTON 

CHRISTCHURCH ,, P. L. Porter 
Asst. Mngr., II. E. Garth 

C'J.JXTOX, AGEXCY OF B.\LCLUTII.\. 

CLYDE, AGEKCY OF ALEXANDRA. 

CORO MANDEL 

CROMWELL 
M anager, J. "· R. Penney 

,, E. A. Cowey 

CUSTOMS ST. EAST, AUCKLAND, AGENCY OF AUCKLAND. 

DANNEVIRKE Manager, R. L . Grant 
DARFIELD, AGENCY OF CIIRISTCIIURCII. 

DARGA VILLE Manager, E. R. Munn 

DEVONPORT ,, H . Corbett 
DO~lINION ROAD, AGENCY OF SYMONDS ST. 

DUNEDIN Manager, J. G. Dykes 

DUNEDIN NORTH 
" DUVAUCIIELLES BAY, AGENCY OF AKAROA. 

R. ,\. Prisk 

EKET.A.HUNA Manager, A. D. Murray 

ELLERSLIE, AGENCY OF AUCKLAND. 

ELTHAM 

FAIRLIE, AGENCY OF TIMARU. 

FEATHERSTON 

FEILDING 

FOXTON 

GERALDINE 

GISBORNE 

GORE 

" 

" 
" Gr.EEN ISL.\:S-D, ,\ GEXCY OF DUNEDIK. 

J. B. L Brown 

II. R. Bloxam 

T . S. Goldsmith 

E. W . T . T hane 

J. D. McKechnie 

A. II. ,Yilson 

J. Hunter 

GREYMOUTII Manager, A. N'. Baker 

GREYTOWN J. W. Barnard 

Gl'YTOX RTHEET, 1\'.\XG.\l,TI. AGEX<'Y 01•' ,YAXGANTI. 

HAMILTON 
" 

E. C. Sare 

HAMILTON NORTH II. J. Bakrr 

HAMPDEN, AGENCY OF PALMERSTON (0TAGO) . 

HASTINGS 

RAWER.A. 

IIELENSVILLE 

Manager, R. McLaughlin 

F. B. Wylds 

HENDERSON, AGEN CY OF A UCKLAND. 

HERIOT, AGENCY OF TAPANUI. 

Illl\.'"URANGI, AGENCY OF WHANGAREI. 

IlIKUTAIA, AGENCY OF PAEROA. 

C. II. Pastier 



HOKITIKA 

lIUNTERVILLE 

HUNTLY 

INGLEWOOD 

INVERCARGILL 

KAIAPOI 

KAIKOHE 

KAIKOURA 

Manager, R. G. Millen 

Manager, A. J. P etrie 

,, E. V. Daldy 

" 
" 
" 
" 
" KAIPARA FLATS, AGENCY OF W ARKWORTH. 

S. H. Wanklyn 

A. II. J. Wyatt 

H. R. Aspinall 

R. D. Mn cL ean 

J. C. Smith 

KAITAIA Manager, J. O'Sullivan 

KAITANGATA, AGENCY OF BALCLUTHA. 

KAPONGA Manager, F. W. Fallows 

KATIKA'l'I, AGENCY OF TAURANGA. 

KA WHIA Manager, II. Raine 

KELSO, AGENCY OF TAPANITT. 

KILBIRNIE, AGENCY O'F WELLINGTON SOUTH. 

KIMBOLTON Manager, F. II. Billing 

KOHUKOHU ,, T. C. Bowler 

KUMARA, AGENCY OF HOKITIKA. 

LA UDER, AGENCY OF 0MAKAU. 

LAWRENCE Manager, E. A. Winchester 

LEESTON 

LEVIN 

,, S. Bongard 

" 
W. Smaill 

LITTLE RIVER, AGENCY OF CHRISTCHURCII. 

LOWER 1IIGII ST., CHRISTCHURCH, AGENCY OF CIIRIS'LCIIURCII. 

LOWER IIUTT Manager, J. P. White 

LrM SDEN, AGENCY OF WINTON. 

LYTTELTON " 
]\f.\M.\ KU, AGENCY OF ROTORUA. 

MANAIA " 
MANAKAU, AGENCY OF LEVIN. 

MANGAWEKA " 
MARTINBOROUGH " 
MARTON " 
MASTERTON " 
MATAMATA " 
MAT.A.URA " 
METHVEN " 

MIDDLEMARCII, AGENCY OF MOSGIEL. 

MILLER'S FLAT, AGENCY OF ROXBURGH. 

R. II. M cTiroy 

P. H. Instone 

Jas. Cherry 

A. S. Scott 

.A.. H. Baxter 

W. A.H. Todd 

A. E. T. Pickering 

T. G. Boyd 

R. F. V. Renai 

MILTON Manager, L. M. Scott 

MORRINSVILLE 

MOSGIEL 

MOTUEKA 
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" 
" 
II 

H. E. Blennerhassett 

C. C. McLachlan 

N. Ross 

MT. ALBERT, AGENCY OF SYMONDS STREET. 

MT. EDEN, AGENCY OF SYMONDS STREET, 

MURCHISON Manager, R. I. C. McGregor 

NAPIER 
" 

L. C. Friend 
NASEBY, AGENCY OF RANFURLY. 

NELSON ,, J. N. Smith 

NEWMARKET (AUCKLAND) 

NEW PLYMOUTH 

Manager, C. H. Worth 

NEWTON (AUCKLAND) 

NGARUAWAHIA 

NGATEA, AGENCY OF THAMES. 

IGil'rCAPS, AGENCY OF 0TAUTAU. 

" 
" 

A. M. Thomson 

J. W. Probert 

W. G. Adams 

NonTJI·EAST VALLEY, AGENCY OF DUNEDIN. 

NORTH END (WELLINGTON) Manager, E. J. Ileffer 

OAMARU ,, B. Roll 

0HAEA WAI, AGENCY OF KAIKOHE. 

OHAKUNE 

OHUR.A. 

OMAKAU 

ONEHUNGA 
0NGA 0KGA, AGENCY OF WAIPAWA. 

OPOTIKI 

OPUNAKE 

" 
" 

" 
" 0REPUKI, AGENCY OF RIVERTON. 

0RMONDVILLE, AGENCY OF DANNEVIRKE. 

W. E. Westlake 

R. C. Salmond 

W. Harper 

A.H. Orwin 

H. Rowland 

J. J. E. l>owney 

OTAHUHU Manager, C. P. Downey 

OT.A.KI 

0 '1'.\Kl RAil,WAY, AGENCY OF 0TAKI. 

0'l'ANE, AGENCY OF WAIPAWA. 

OTAUTAU 

OTOROHANGA 
OUTRAM, AGENCY OF MosGmL. 

OW.A.KA 

OXFORD 

PAEROA 

PAHIATUA 

PALMERSTON (OTAGO) 

PALMERSTON NORTH 

PAP.A.KURA 

PATE.A. 

PETONE 

PICTON 
Pro Pro, AGENCY OF TE KUITI. 

" 

" 
" 

" 

" 

W. Morton 

F. ~. Smith 

A. C. Thompson 

A. S. Bell 

W. A. Virtue 

0. M. Samuel 

D. 0. L . Howden 

W. J. Mann 

F. G. Major 

B. C. Ca1·penter 

W. C. A. Barg-rnve 

M. J . Daniel 

H. Fulton 

PONGAROA Manager, D. Campbell 
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PONSONBY, AGENCY OF NEWTON. 
PORT CHALMERS, AGENCY OF DUNEDIN. 

PUKEKOHE Manager, L. R. J ordau 

PUTARURU Manager, A. P. Del ar gey 

QUEENSTOWN ,, A. H. Cooke 

RAETIHI W. G. McDowell 

RAIIOTU, AGENCY OF 0PUNAKE. 

RAKAIA 

RANFURLY 

RANGIORA 

REEFTON 
REMUERA, AGENCY OF AUCKLAND. 

RICHMOND, AGENCY OF NELSON. 
RIVERSDALE, AGENCY OF GORE. 

RIVERTON 

RONGOTEA 
Ross, AGENCY OF HOKITJKA. 

" 
" 

" 

A. S. Henderson 

G. A. Wilson 

D. _\.ppleby 

P. Kane 

A. D. Angus 

W. J. Amies 

ROTORUA ,, J. M. Roberts 

ROTORUA NORTH (ROTORUA) SUB-BRANCH. 
Sub-Mngr., G. F. Pott 

ROXBURGH Manager, E. A . II. Scolon 

SANSON, AGENCY OF BULLS. 

SHANNON 
SOUTI!BRIDGE, AGENCY OF LEESTON. 
SOUTH DUNEDIN, AGENCY OF D UNEDIN. 

B. J. S. Brann 

STRATFORD Manager, N. N. P. Green 

SYDENHAM (CIIRISTCIIURCH) .. 

SYMONDS STREET (AUCKLAND) 
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TAKAKA ( NELSON) 

TAKAPAU (HAWKE'S BAY) 

TAKAPUNA, AGENCY OF DEVONPORT. 
TANEATUA, AGENCY OF WHAKATANE. 

" 

F. J. Pender 

R. T. Everard 

F. DelYhil'st 

P. T. C. Hill 

0. II. Bjorngaa nl 

TAPANUI Manager, J. F. Hanison 

TAUMARUNUI 

TAURANGA 

TE ARO (WELLINGTON) 

TE AROHA " 
" TE AWAMUTU 
" TE KAUWIIATA, AGENCY OF AUCKLAND. 

\V. G. Cum1ingharn 

C. A . L. Smith 

F. T. Glasgow 

R. W. Stevens 

F. W. Bevin 

TE KUITI Manager, P. H. Passau 

TEMUKA 

TE PUKE 

THAMES 
THORNBURY, AGENCY OF RIVERTON. 
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" 
C. L. Fraser 

" 
D. George 

" 
A. F. Steedman 

TIMARU Manager, D. H. Marshall 

TIRAU, AGENCY OF MATAMATA. 

TOKOMARU BAY L. K. K. Roskruge 

TUAKAU, AGENCY OF PUKEKOHE. 
TURUA, AGENCY OF THAMES. 
URENUI, AGENCY OF W AITARA. 
\V AIIAROA, AGENCY OF MATAMATA. 

WAIHI E. II. Payze 

W AIKAKA, AGENCY OF GORE. 
\V AIKARI, AGENCY OF CHRISTCHURCH. 

0

WAIKOUAITI Manager, G. A. de Lautour 

WAIMATE 

WAIPAWA 

WAIPUKURAU 

Manager, D. T. L arnach 

,, G. Taylor 

" 
WAIROA (HAWKE's BAY) " '\VAITAIIUNA, AGENCY OF L AWRENCE. 

WAITAJ<ARURU, AGENCY OF THAMES, 

WAITARA Manager, 

WAIUKU ,, 
\V A!CEFIELD, AGENCY 

WANGANUI 
WARKWORTH 
WELLINGTON 

OF NELSON. 

" 
" Asst. Mngr., 

WELLINGTON SOUTH (WELLINGTON). 
Manager, 

WELLSFORD, AGENCY OF vV ARKWOR'.l'II, 

F. J. Dunbar 

Jas. Murray 

J. A. W. llamlin 

J. Forbes 

L. Brinkman 
E. McIntyre 
B. A. Moore 
F. E. Ashby 

R. .\. Dixon 

WESTPORT Manager, C. W. Gan·ey 

WHAKATANE 
WHANG ARE I 
WINTON 
WOODVILLE 
WYNDHAM 

" 

" 

IN AUSTRALIA. 

R. S. Baker 
W. C. Coote 
T. N. Mitchell 
L. J. Whittington 

J. c. l\Iills 

MELBOURNE, 347 COLLINS STREET. 
Manager, F. R. Duusford 

SYDNEY, 339 GEORGE STREET. Manager, R. W. Westoby 

SUVA 
LEVUKA 

APIA 

IN FIJI. 
Manager for Fiji, A. P. Matthews 

Manager, C. E. Redgrave 

IN SAMOA. 
Manager, \V. Blennerhassett 

"\\"ellington, 1-!th June, 1935. 
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AGENTS AND CORRESPONDENTS 

AUSTRALIA. 

BANK OF ADEL.\IJJE. 
BANK OF NEW Som•u WALES. 
COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED, 
COMMERCIAL BANK OF AUSTRALIA, LIMI'fED. 
ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED. 
NATIONAL BANK OF AUSTRALASIA, LIMI'fED. 
UNION BANK OF AUSTRALIA, LIMITED. 

ENGLAND AND WALES. 

BANK OF ENGLAND. 
BARCLAY'S BANK, LIMITED. 
BLYDENSTEIN AND COMPANY, B.W., LONDON. 
BRITISH OVERSEAS B.\NK, LIMITED, LONDON. 
BROWN, SllIPLEY AND COMPANY, LONDON. 
COOK AND So:,,, TIIOMAS (BANKERS), LIMI~'ED. 
COUTTS AND COMPANY, LONDON. 
DISTRICT B .\NK, LIMITED. 
GLYN, MILLS AND OMPANY, LONDON. 
GRACE BROTHERS AND COMPANY, LIMITED, LONDON. 
ISLE Ol' l\fAN BANK, LIMITED. 
LAZAP.D BROTlIERS AND COMPANY, LIMITED, LONDON. 
LLOYD'S BANK, LIMITED. 
MANCHESTER .\KD COUNTY BANK, LIMITED. 
MARTIN'S B,\NK, LIMITED. 
MIDLAND BANK, LIMITED. 
MONTAGU AND COMPANY, SAMUEL, LONDON. 
MORGAN, GRENFELL AND COMPANY, LIMITED, LONDON. 
NATIONAL PROVINCIAL BANK, LIMITED. 
UNION BANK OF MANCHESTER, LIMITED. 
WESTMINSTEr. B.\NK, LIMITED. 
WITTY, FEATHERSTONE, BRISTOL. 

BANK OF SCOTLAND. 
BRITISH LINEN BANK. 
CLYDESDALE BANK, LIMITED. 

SCOTLAND. 

COMMERCIAL BANK OF SCOTLAND, LIMITED. 
NATIONAL BANK OF SCOTLAND. 
NORTII OF SCOTLAND BANK, LIMITED. 
UNION BANK OF SCOTLAND, LIMITED. 

IRELAND. 

BELFAST BANKING COMPANY, LIMITED. 
HIBERNIAN BANK, LIMITED. 
NATIONAL BA::slK, LIMITED. 
NORTHERN BANK, LIMITED. 
PROVINCIAL BANK OF IRELAND, LIMITED. 
ULSTER BAXK, LIMITED. 
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EUROPE. 

AMSTERDAMSCIIE BANK. 
ANDRESEN BANK, AKTIESELSKAP, OSLO . 
.ANGLO·CZECHOSLOVAK AND PRAGUE CREDIT BANK. 
BANCA A. DANDREA AND COMPANY. 
BANCA COMMERCIALE ITALIANA. 
BANCA COMMERCIALE ITALIANA (FRANCE). 
BANCO DI ROMA. 
:BANCO HISPANO AMERICANO. 
BANCO NACIONAL ULTRAMARINO. 
BANKGESCHAFT J. BETSCHEN, A. G., INTERLAKEN. 
BANK OF FRANCE. 
BANK OF LONDON AND SOUTII AMERICA, LIMITED. 

BANK VOOR HANDEL EN SCIIEEPVAART, ROTTERDAM. 
BANQUE COMMERCIAL DE BERNE. 
BANQUE COMMERCIALE ITALIENNE ET ROUMAINE . 
BANQUE DE MONTREUX. 
BANQUE POPULAIRE, INTERLAKEN. 
BANQUE POPULAIRE, SUISSE. 
BARCLAY'S BANK (FRANCE), LIMITED. 
BARCLAY'S BANK (DOMINION, COLONIAL AND OVERSEAS), LIMITED 

BERGEN'S PRIVA'r BANK. 
BERRY AND COMPANY, EDWARD E., BORDIGHERA (ITALY) . 
BUGNION AND CIE, C. LAUSANNE, SWITZERLAND. 

CAISSE GENERAL DE REPORTS ET DE DEPO'rS, BRUSSELLS. 

COMPAGNIE COMMERCIALE BELGE, ANTWERP. 
COMPTOIR NATIONAL D'ESCOMPTE DE PARIS. 
COOK AND SON, TIIOMAS (BANKERS), LIMITED. 

CREDIT LYONNAIS. 
CREDITO I TALIANO. 
CREDIT 0STENDAIS, 0STEND. 
CREDIT SUISSE. 
DANSKE LANDMANDSBANK, HYPOTHEK·OG VEKSELBANK. 

DANZIGER PRIVAT·ACTIENBANK, DANZIG. 
DE PALEZIEUX AND COMPANY, VEVEY, SWITZERLAND. 

DEUTSCHE BANK, UND DISCONTO-GESELLSCHAFT, 
ESTRINE AND COMPANY, MARSEILLES. 
FINLANDS BANK. 
FRASER AND COMPANY, A.C., ROTTERDAM. 
GALLAND AND COMPANY, LAUSANNE. 
GOTEBORG 'S BANK. 
GUERIN AND FILS, LYONS. 
HOLME AND COMPANY, NAPLES. 
IONIAN BANK, LIMITED. 
J'ADRANSKO PODUNAVSKA BANKA. 
KJOBENHAVNS' HANDELSBANK. 
KLA VENESS' BANK, AKTIESELSKAB, OSLO. 
KLEINER, GERBER AND COMPANY, DAVOS PLATZ, SWITZERLAND. 

LAZARD FRERES ET CIE, PARIS. 
LIPPMANN, ROSENTHAL AND COMPANY, AMSTERDAM. 
LLOYD'S AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 

M AQUAY AND COMPANY, 
MEES AND ZOONEN, R., ROTTERDAM. 
MORGAN AND COMPANY, PARIS. 
N AEGELI-WEETMAN AND COMPANY, ST. MORITZ, SWITZERLAND. 

NORSKE UREDITBANK. 
0ESTERREICIDSCHE CREDIT-ANSTALT FUR HANDEL UND GEWE1!13E. 

0STERGOTLANDS ENSKILDA BANK. 
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0'1''1'0MAN BANK. 
PAUL PAYOT ET FILS, CHAMOUNIX. 
RAHN AND BODMER, ZURICH. 
RICHER AND COMPANY, FELIX, HAVRE. 
R01'TERDAMSC1IE BANKVEREENIGING. 
SCIIEURLEER AND FILS, TIIE HAGUE. 
SKANDIN A VISKA KREDIT AKTIEBOLAGET. 
SKIENSFJORDENS KREDITBANK, SKIEN, NORWAY, 
SOCIETE FRANCAISE DE BANQUE ET DE DEPOTS. 
SOCIETE GENERAL POUR FAVORISER DE DEVELOPPEMENT DU COMMERCE 

E1' DE L 'INDUSTRIE EN FRANCE. 
STOCKI!OLMS ENSKILDA BANK. 
SWISS IlANK CORPORATION. 
UNION DE BANQUES, SUISSE$. 
\\' EGELIN AND COMPANY, ST. GALL, SWITZERLAND. 

ASIA. 

BANK OF TAIWAN, LIMITED, FORMOSA. 
BANK OF THE PHILIPPINE ISLANDS. 
BANQUE DE SYRIE ET DU GRAND LIBAN. 
CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 
EAS'rERN BANK, LIMITED. 
GILMAN AND COMPANY, HONGKONG. 
GRINDLAY AND COMPANY. 
HONGKONG AND SHANGHAI BANKING CORPORATION. 
hIPERIAL BANK OF INDIA. 
KAWASAKI-ONE HUNDREDTJI BANK, LIMITED. 
LLOYD'S BANK, LIMITED, 
MERCANTILE BANK OF INDIA, LIMITED. 
NATIONAL BANK OF INDIA, LIMITED. 
OTTOMAN BANK. 
P. AND 0. BANKING CORPORATION, LIMITED. 
PHILIPPINE NATION AL BANK, PHILIPPINE ISLANDS, 
YOKOHAMA SPECIE BANK, LIMITED. 

AFRICA. 

BARCLAY'S BANK (DOMINION, COLONIAL AND OVERSEAS), LIMITEIJ. 

MAURITIUS COMMERCIAL BANK, MAURITIUS. 
NATIONAL BANK OF EGYPT. 
OTTOMAN IlANK. 
STANDARD BANK OF SOUTH AFRICA, LIMITED. 

NORTH AMERICA. 

ADAMS EXPRESS COMPANY, NEW YORK. 
AMERICAN EXPRESS COMPANY. 
AMERICAN TRUST COMPANY, SAN FRANCISCO. 
AMERICAN UNION BANK, NEW YORK. 
ANGLO AND LONDON PARIS NATIONAL BANK OF SAN FRANCJS<'O. 
ANGLO-CALIFORNIAN TRUST COMPANY, SAN FRANCISCO. 
BACHE AND COMPANY, J.S., NEW YORK. 
BANKERS' TRUST COMPANY, NEW YORK. 
BANK OF AMERICA NATIONAL 'rRUST AND SAVINGS ASSOCIATION, 

SAN FRANCISCO. 
BANK OF AMERICA, CHICAGO. 

BANK OF CALIFORNIA, NATIONAL ASSOCIATION, SAN FRANCISCO 
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BANK OF MANHATTAN TRUST COMPANY, NEW YORK. 

BANK OF MONTREAL. 
BANK OF NEW YORK AND TRUST COMPANY. 
BANK OF NOVA SCOTIA. 
BANQUE CANADIENNE NATIONALE. 
BROWN AND SONS, ALEXANDER, BALTIMORE. 
BROWN BROTHERS AND IlARRIMAN, BOSTON. 
BROWN BROTHERS AND HARRIMAN, NEW YORK. 
BROWN BROTHERS AND HARRIMAN, PHILADELPHIA. 
CALIFORNIA NATIONAL BANK OF SACRAMENTO, SACRAMENTO, 

CALIFORNIA. 
CANADIAN BANK OF COMMERCE. 
CANADIAN PACIFIC EXPRESS COMPANY, TORONTO. 
CENTRAL REPUBLIC BANK AND TRUST COMPANY, CHICAGO. 

CHASE NATIONAL BANK OF TIIE CITY OF NEW YORK. 

CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, NEW YORK. 

CIIEMICAL BANK AND TRUST COMPANY, NEW YORK. 
CITIZENS' NATIONAL TRUST AND SAVINGS BANK, Los ANGELES. 
CITIZENS' AND MARINE BANK, NEWPORT NEWS, VIRGINIA. 
COMMERCIAL NATIONAL BANK AND TRUST COMPANY OF NEW YORK, 

CONTINENTAL ILLINOIS BANK AND TRUST COMPANY, CHICAGO. 
CORN EXCHANGE NATIONAL BANK AND TRUST CmrPANY, 

PHILADELPIIIA, 

CROCKER FIRST NATIONAL BANK OF SAN FRANCISCO. 
DOMINION BANK. 
DONOHOE-KELLY BANKING COMPANY, SAN FRANCISCO. 
DREXEL AND COMPANY, PHILADELPHIA. 
FARMERS' AND MERCIIANTS' NATIONAL BANK, Los ANGELES. 
FARMERS' LOAN A.ND TRUST COMPANY, NEW YORK. 
FIFTH AVENUE BANK OF NEW YORK. 
FIRST NATIONAL BANK OF BOSTON. 
FIRST NATIONAL BANK OF CHICA.GO. 
FIRST NATIONAL BANK, CINCINNATI. 
FIRST NATIONAL BANK, DENVER. 
FIRST NATIONAL BANK, DETROIT. 
FIRST NATIONAL BANK OF HOUSTON. 
FIRST NATIONAL BANK AT PITTSBURGH. 
FIRST NATIONAL BANK OF RICHMOND. 
FIRST NATIONAL BANK OF ROCHESTER (MINN.). 
FIRST NATIONAL BANK IN ST. LOUIS. 
FIRST NATIONAL TRUST A.ND SAVINGS BANK OF SAN DIEGO. 

FIRST WISCONSIN NATIONAL BANK, MILWAUKEE. 
FOURTH STREET NATIONAL BANK, PHILADELPIIIA. 
FRANKLIN NATIONAL BANK, PHILADELPHIA. 
FRENCH AMERICAN BANKING CORPORATION, NEW YORK. 

FRENCH AMERICAN BANK OF SAVINGS, SAN FRANCISCO. 
GUARANTY TRUST COMPANY OF NEW YORK. 
HALLGARTEN A.ND COMPANY, NEW YORK. 
HANOVER NATIONAL BANK OF THE CITY OF NEW YORK. 

HARRIS TRUST AND SAVINGS BANK, CHICAGO. 
HIBERNIA BANK AND TRUST COMPANY, NEW ORLEANS. 
IMPERIAL BANK OF CANADA. 
INDUSTRIAL TRUST COMPANY, PROVIDENCE, RHODE ISLAND. 
INTERNATIONAL BANKING CORPORATION. 
IRVING TRUST COMPANY, NEW YORK. 
KIDDER, PEABODY AND COMPANY, BOSTON AND NEW YORK. 

KOUNTZE BROTHERS, NEW YORK. 
LADENBURG, THALMANN AND COMPANY, NEW YORK. 
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LINCOLN ALLIANCE BANK AND TRUST COMPANY, ROCHESTER, N.Y. 
MANUFACTURERS' TRUS'r COMPANY, NEW YORK. 
MECIIANICS AND METALS NATIONAL BANK, NEW YORK. 

MELLON NATIONAL BANK, PITTSBURGH. 
MERCANTILE TRUST COMPANY OF BALTIMORE. 
MERCANTILE-COMMERCE BANK AND TRUST COMPANY, ST. LOUIS. 
MERCIIANTS' NATIONAL BANK OF BOSTON. 
MONTREAL CITY AND DISTRICT SAVINGS BANK, MONTREAL. 

MORGAN AND COMPANY, J. P., NEW YORK. 
NATIONAL BANK OF COMMERCE OF NORFOLK. 
NATIONAL BANK OF TIIE REPUBLIC, CIIICAGO. 
NATIONAL CITY BANK OF NEW YORK. 
NATIONAL PARK BANK OF NEW YORK. 
NATIONAL SIIAWMUT BANK OF BOSTON. 
NEW YORK TRUST COMPANY, NEW YORK. 
NORTIIERN TRUST COMPANY BANK, CIIICAGO. 
OAKLAND BANK, OAKLAND, CALIFORNIA. 
PIIILADELPIIIA N A'l'ION AL BANK, PIIILADELPIIIA. 
RIGGS NATIONAL BANK OF WASHINGTON, D.C. 
ROYAL BANK OF CANADA. 
UNION NATIONAL BANK, ROCHESTER, MINN. 
UNION TRUS'l' COMPANY, CIIICAGO. 
UNION TRUST COMPANY, CLEVELAND. 
UNITED BANK AND T'.l.UST COMPANY OF CALIFORNIA. 
w ALKER BRo·rIIERS, SALT LAKE CITY, UTAII. 
WELLS FARGO BANK AND UNION TRUST COMPANY, SAN FRANCISCO. 

SOUTH .A.MERICA.. 

ANGLO-SOUTH AMERICAN BANK, LIMITED. 
BANCO DA PROVINCIA DO RIO GRANDE DO SUL. 
BANCO DE CIIILE. 
BANCO DE LA NACION ARGENTINA. 
BANCO HOLANDES DE LA .A.MERICA DEL SUD. 
BANCO INTERNATIONAL DEL PERU, LIMA. 
BANK OF LONDON AND SOUTH .A.MERIOA, LIMITED. 
BRITISII BANK OF SOUTII .A.MERICA, LIMITED. 
FmST NA'l'IONAL BANK OF BOSTON. 
TORNQUIST AND COMPANY, EaNESTO, LIMITADA, BUENOS AIRES. 

WEST INDIES. 

BARCLAY'S BANK (DOMINION, COLONI AL AND OVERSEAS), LIMITl:D. 

HONOLULU (SANDWIOH ISLANDS). 

BANK OF HAW AI!. 

BISITOP NATIONAL BANK OF HAWAII AT HONOLULU. 

PA.PEETE (TAHITI). 

BANQUE DE L 'lNDO CHINE. 

NOUMEA. (NEW CALEDONIA). 

BANQUE DE L '!Noo CHINE. 
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