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1949
NEW ZEALAND

BANK OF NEW ZEALAND

ANNUAL REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR ENDED 31st MARCH,
1949, AND BALANCE-SHEET AT THE 3lxtv MARCH, 1949

Presented to Both Houses of the General Assembly Pursuant to Nection 15 of the Bank of
New Zealand Act, 1945 and Section 24 of the Bank of New Zealand and Banking
Amendment Act, 1898

To the Right Hon. the MinisteER oF Fivavos.
Tas Board of Directors presents hereunder the report on the operations of the Bank
of New Zealand during the financial year ended 31st March, 1949, in accordance with
section 15 of the Bank of New Zealand Act, 1945.
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Prorit axp Loss Account axp Divinenp

The profits, after providing for expenses of management, and for all

had and doubtful debts, and other contingencies, and after making £ s. .
provision for the annual donation to the Provident Fund, are .. 399,980 11 3
Fo which has to be added :  Balance brought forward from last vear .. 430,976 16 3

*‘30 9)1 7 6

From which hax been paid : — £ s, d.
Dividend on preference A shares . . 46,200 0 0
Interim dividend on €' long-term mortm% sh(mw 6,503 18 1
Interim dividend on 1D longdrmm 11101tgago shares 16,259 15 3
Interim dividend on preference B shares . 21.87TH 0 0
Interim dividend on ordinary shares .. .. 131250 0 0

e 222,138 13 4

Leaving available for distribution .. .. L. E603.318 14 2

This the Directors propose should be disposed of as follows : -
Dividend on C long-term mortgage

shares at 6 per cent. per £ s £ < d £ s d
annum .. .. 7.031 5 0

*Reduced by 1d. for every
131d. or part thereof .. 5276 11

e B3 IR T
Dividend on D long-term mortgage
shares at T4 per cent. per

annum .. o 177826
*Reduced by 1d. for everv
13%d. or part thereof .. 1.318 7 3

B 16.204 15 3
Dividend on preference B shares .
(making £43,750 for the year) .. 21.87H 0 0O
Dividend at rate of 3% per cent.
on ordinarvy shares (making
£262.500 for the vear, equal
to 7 per cent.) .. .. .. 131,250 0 0
Leaving balance to be carried forward .. 432,930 0 10

- 608,818 14 2

Such dividends to be paid in New Zealand currency.
The gross profit for the vear. less provision
for contingencies, &c., amounted to

Expenses amounted to

£2,473,798, an Increase of £237,321
2,073,8]8, an ncrease of £267,137

Leaving net profit as above .. . 399.9‘4‘) deerease of ‘29 ‘1]6

The gross profit shows a satisfactory increase which is d(’(’OUI}t(‘d for b\' Q hwhor
average level of advances. the continuing inerease in the number of customers’ accounts,
and the increased volume and turnover of the Bank’s business generally. Investment
inconmie shows a reduction due to repavment on maturity of Government and local-body
Ioans.

"Redu(tmn on a(((mnt nf \e\\ /eal nd social \o(urlfv chmgo in pmsmmoo of sv(tmn 9. Finance
Act (No. 2), 1941.
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The main fluctuations in expenses are - £
Salaries and allowances . .. . Up 61,459
General expenses .. .. .. ... Up 25,131
Rates and taxes .. .. .. ... Up 180,307

£266,397

The increase in expenses is due to the higher taxable profit, the all-round increased

costs prevailing under present-day conditions, and the extra expense involved in

handling a larger volume of business. The following graph clearly shows the movenient
in expenses during the past eight vears :-—
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There have been no alterations in bank interest-rates or service charges to the
public.
Barance-sHuET
Deposits : Fived and Free (£77,698,778).—~These show a decrease for the yvear of
£2,982,603. There is a small increase in free deposits from the public - the reduction
in the total being on account of reductions in Government halances of approximately
£2,300,000 and in fixed deposits of approximately £700,000.
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The graph below shows that the steady growth in the total of customers’ deposits
with us in New Zealand, which continuved from 1939 till this year, has checked, and this
experience is commen to the other banks trading in New Zealand.
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Coin, Reserve Bank Notes, wnd Deposits With Bankers, (£30,302,735) show an crease
for the year of £5,491,838. :

Our halance with the Reserve Bank of New Zealand at £22,877,458 shows an
increase of £5,299.636, and our holding of Reserve Bank notes at £4,799,862 1s up
£173,724.

Our statutory deposit with the Reserve Bank of New Zealand amounted to
£1.396,881, leaving us with surplus cash in this account at balance date of £18,480,5717,
compared with a surplus last year of £13,289,074.

The increase in our balance with the Reserve Bank is accounted for in the main
by o decrease in New Zealand Governmment and local-body securities, a decrease n
cheques held of other hanks, and settlement covering the depreciation of overseas assets
held on behalf of the Reserve Bank as a result of the alteration of exchange on 19th
August, 194K,

No interest is allowed on the balance with the Reserve Bank. This represents idle
money, but it natarally makes the position of the Bank extremely liquid.

Money at Call and Short Notice, Goverivment Securities, and Other Securities tn London
AER,989,030).— This shows a decrease of £23,990.

The moneys at eall and short notice in London service the Bank’s day-to-day
operations.  There are substantial commitments and liabilities against these funds and
they are, of course, subject to rapid Huctuations.

The Roeserve Bank of New Zealaud holds the bulk of the Dominion’s overseas funds
under the exchange-control system that has beeu in foree for some years.

The Bank's Reserve Fund of £3.575,000 included in the figures under this heading
i« invested in British Government securities.  There has been no change during the
vear in our holding of investments in London.

New Zealand Goverminent Securities (£9,191,076).—These show a reduction of
£1,305.198, accounted for by the recdemption of stoek, which fell due during the vear.
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The Government policy of not permitting the trading banks to invest in Govern-
ment loans still applies and is having its effect. Over the last five years the reduction
of our Investments In such securities 1s £8,229,618.

Australian Government Securities (£774,491) show a decrease during the year ot
£312,469, which is accounted for by repayments at maturity and variation of Australian
funds in relation to New Zealand currency.

Fiji Governanent Securities (£1 58,251) show a decrease during the year of £17,244,.
accounted for by the variation in the exchange-rates.

Mumnicipal and Other Local-body Securities (£1,165,435), a decreage of £94,163, due
mainly to repayments at maturity.

As mentioned In previous years, in accordance with Government policy, the
trading banks are not at present imvesting in local-body loans.

Other Advances and Securities and Debts DW to the Bunk (Afz‘m I)mlurlzm/ £
Provision for Bad and ])oubl‘fu/ Debts) . .. 35,475,934

Bills Discounted . . .. .. .. .. 870,312

§;36 346,246

These show a decrease on last year’s figures of £3,291,815 and £352,248 respectively,
a total decrease of £3,644,063, ’rhmwh as previously mentioned in this report, there
was a higher average level of advances throughout the year.

Our advances to customers in New Zealand had been mcreasing since 1944, with a
marked increase in the years ended 3lst March, 1947 and 1948, the increase in the first
period heing caused 1)y the return to more normal trading and the building-up of
depleted stocks after the war, while the increase in the second period was due to the
volame and high price of imports which arrived towards the end of 1947 and caused
nnpor‘rﬂs to temp()mrﬂy lean very heavily on their bankers pending the goods going
into consumption.

Our advances to customers in New Zealand at 31st March, 1949, show a reduction
of £1,386,285 compared with the figures at the same date last year, with, as was to be
expected, a reduction in the advances to merchants, wholesalers, and retailers, due to
their stock position having been adjusted.

The following analysis of our advances in New Zealand, on a percentage basis of the
total advances, shows under the various headings the requirements of our customers.
To give a wider comparison the percentages at the end of March m the last four years
are quoted :—

! 25th March, | 26th March, | il\t March, | 31st March,
R L B YU S T | 71919,

Per Cent. ’ Per Cent.

i
| Per Cent. 1 Per Cent..
34-11 | 2547 |

Farmers .. .. [ 3910 25-58
Industries allied to pllnldl A pr oduction i 14-72 1 15-75 14-47 18-01
Other manufacturing and productive mdustno\ ‘ 10-31 10-15 | 14-04  © 16-12
Merchants, wholesalers i 424 8-15 11-78 7-08
Retailers .. ‘ 5-19 6-28 8-63 753
Private individuals .. o 10-04 9-03 3-35 8-30

\

\

I

(The percentage requirements of other classes of customers are small and show 11tt1e variation.}:

The Reserve Bank’s control of advances has been continued throughout the year,
and while this works as smoothly as can be expected, it results in considerable first--
class loan business having to be declined on account of the restrictions, with resultant
accumulation of idle money. The cost of ingathering and holding deposits is steadily
increasing, and unless a proper proportion of these funds can be used to earn interest
the effect on the Bank’s net earnings must be adverse.
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Advances to farmers are reducing, partly due to the higher prices for produce,
especially wool, and partly to the application of the advance-control policy, which
prevents our taking over farm mortgages. When prices are good, farmers normally
reduce their mortgages, and when a certain stage is reached find it economical to
horrow on current account from a bank rather than continue a fixed mortgage. This
method is not at present available to them. We therefore cannot expect to maintain
the volume of our farm-advance business, which tends to run off in the ordinary course
of events and requires a steady flow of new advances to replace those which have been
cleared. This adversely affects our country branches particularly, as theycater almost
exclusively for the farming community.

Advances to secondary industry, on the other hand, are increasing, which is a
aatural result of the increase in manufacturing in New Zealand. These advances, in the
main, represent the provision of raw materials of manufacture and usual running-
expenses, the cost of hoth of .which has been rising for some years.

£
Long-term Mortgage Departinent . .. . .. .. 703,125
Transfers to Long-term Mortgage Department . . .. .. .. 91,701
£794,826

This Department has increased its advances during the year by £74,221, and is now
using £91,701 trausferred from the ordinary banking funds in terms of the relative
statutory provision. The increase is mainly accounted for by loans under local-body
housing schemes arranged in recent years, as mentioned in previous reports.

Torar AssErs

Marked variations have occurred in the composition of the assets of the Bank, and
the following graph shows the movement in some of the main items, the comparison
being made for a pre-war year (1939), the latter period of the war (1944), and the last
three years. The graph shows the influence of the war, with its expansion of money
resulting in the growth of bank deposits, and how it affected our assets. It will be
understood that the same influences account for the growth of our overseas assets, as
we do a general deposit and lending business in our overseas branches.

RESERYE BANK BALANGES ADVANCES TO INYESTMENTS IN N.7. GOVT.

& NOTES & COIN N N1, CUSTOMERS K N.Z. SECURITIES 1K N.2. L OVERSEAS ASSETS
ENZ INZ
MILLIONS MILLIONS
u-[ — —— e RS - -3
|
®
— — 2

N
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The total assets of the Bank for the same five years covered by the foregoing

eraph are as follows :-—

1934
1944
1947
1948
1949

3
50,707,741
71,038,514
37,034,037
98,485,110
96,642,721

CURRENT ACCOUNTS

The number of accounts continues to show a very satisfactory increase.

The following graph of the annual total of amounts debited to customers’ accounts
shows the great increase in monetary turnover, and reflects the increase in prices, and
it is evidence also of the increase in the volume of our business.
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EXCHANGE-RATES

The restoration of New Zealand exchange-rates to parity with sterling, which was
effected by the Government as from the 19th August, 1948, resulted in an increase of
20 per cent. in the value of New Zealand cwrency in relation to other currencies.
Overseas assets and investments of New Zealand holders were, of course, affected in
the reverse direction.
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Under the Finance Emergeney Regulations 1940 (No. 2) the trading banks hold
gurrent balances of overseas currency as agents of the Reserve Bank and are indemnified
by that Bank against loss on alteration of exchange-rates. The necessary adjustment
was effected promptly by the Reserve Bank following the return o parity.

Our overseas assebs were not written up for Balance-sheet purposes when the New
%ealand pound was originally devalued, and consequently no alteration was required
when the New Zealand pound was restored to parity with sterling.

REHARLITATION BUSINESS

The Bank continues to assist District Rehabilitation Committees in the important
work of rehabilitation, and during the vear arrangements were completed with the
State Advances Corporation of New Zealand whereby the Bank agreed to take over
certain rehabilitation loans already granted and to make advances to other ex-
servicemen. The arrangements cover only those cases where administration by the
Bank is considered advantageous and where the advance complies with the Reserve
Bank’s advance-control policy.

Drovcrr axp Froon ReLigy

Repayments have been satisfactorily maintained of the drought-relief advances
which were made three years ago hy arrangement with the Government under Govern-
ment guarantee, and the small remaining balance should he successfully lquidated.

By arrangement with the Government, advances were made to assist producers
who suffered by the extensive flooding in the Gisborne district in May of last year. Bv
arrangement with the Government the Bank also agreed to afford financial assistance
to those who suffered damage in the tornado which oceurred at Hamilton in August
tast. In dealing with all cases the Bank co-operated fully with the Government’s
officers in the affected areas. This method of affording financial assistance to those
affected has worked smoothlv and satisfactorily, and in most cases the advances will
be repaid by the borrowers within a reasonable time.

Propuce DEPARTMENT

This Department, which was more or less in abeyance during the war, is again
functioning, and performs a useful service in assisting former customers with the
marketing of their produce—principally wool.

During the vear the Bank resumed publication of its Produce C/reular, which had
been discontinued throughout the war vears. The information contained in this
cirenlar, which is widely circulated to customers, exporters, and others, covers a wide
vange of commoditics with market reports and quotations.

AUSTRALIA
Our Australian business has been well maintained and the demand for advances
is still strong.  Our branches in Sydney and Melbourne are well equipped and give
good service to our many New Zealand customers who do business with Australia or
visit there.

« The proposals of the Conunonwealth Government to nationalize the trading banks
in Australia and take over all their assets are, of course, fully known to vou, and pending
the result of the litigation arising out of the proposals we are carrving on our business
as usual.

Fis1 axp Sayoa

Our businesses at Suva and Apia have been more than maintained and continue to
show increased wctivity.  Very favouwrable prices are ruling for the principal exports of
both places.
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Loyxnox

Our business continues to be very active, and the branch is well staffed and equipped
to transact the increasing volume of business handled.

The additional space we were able to arrange for in the building we oceupy 18 being
altered and rearranged to provide better facilities for customers. visitors, and staff,

SHAREHOLDING

In terms of the Finance Act, 1948, section 3, the few remaining private holdings
of shares on the overseas registers vested in His Majesty on the Ist day of January,
1949, and the whole of the shares are therefore now owned by the Crown.

Boarn or DIrRECTORS

There was no change in the personnel of the Board, with the exception that
Mr. G. G. Littlejohn was appointed a Director from Ist Angust, 1948, which brought
the Board to the maximum number of seven under section 11 of the Bank of New
Zealand Act, 1945

Mr. Robert Mill, who served as a Director on our London Board for the past
sixteen years, has now retired, and has not yet been replaced. There is no other
change in our local Directors in London, Sydney, or Melbourne.

The Board desires to place on record its appreciation of the services of our
overseas Directors.

PreMisEs

With only a slicht improvement in the labour and materials position, we have
continued our policy of maintaining our buildings as far as we are able under existing
conditions.  No new banking premises are under construction, but in two cases we
have been able to convert other buildings to our requirements. Some of our premises
should be rebuilt, but as this is impossible under present-day conditions owing to the
building restrictions in force we are making interior alterations where practicable to
alleviate the position. However, this is not possible in every case, and the inability
to erect new premises or to make adequate additions to existing buildings is becoming
a serious problem.

BRANCHES AND AGENCIES

During the year new branches were established at Henderson, Remuera, and Vivian
Street, Wellington. These have already justified themselves. More branches would
be opened if premises could be provided.

The following new agencies were opened : Havelock North (Hastings) ; Mangakino
(Putaruru) ;  Mount Wellington, Panmure (Otahuhu); Ward Street, Hamilton ;
Ngongataha (Rotorua); Parnell (Auckland); Norsewood (Dannevirke). We now
operate 143 branches and 124 agencies in' New Zealand.

STarr GENERALLY

During the past year the number of our staff has been maintained sufficiently to-
cope with the requirements of our steadily expanding business, the present number
being 2,099, as compared with 2,018 last year, an increase of 81.

In consequence of a decision by postal ballot, the staffs of the trading banks
throughout New Zealand decided to seek an award through the Arbitration Court as
to salaries and service conditions. An application was accordingly filed by the New
Zealand Bank Officials’ Industrial Union of Workers, and an award has been granted
fixing salaries of male employees for the first cighteen years of service, and female
employees for the first twelve years, with certain slight alterations to other conditions
of service.

The welfare and comfort of the staff receives constant attention, and the Board
again wishes to place on record its high appreciation of the loyal and efficient services
of the staff in New Zealand, Australia, Fiji, Samoa, and London.
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CONCLUSION

B—15

The accompanying Balance-sheet shows the Bank to be in a strong and hquid
position. The assets have been conservatively valued and full provision for possible
bad debts has been made. The Bank is well equipped to meet its customers’
requirenients, both in the Dominion and overseas, and give a complete banking service.

For and on behalf of the Board of Directors,

A. T. Doxxerry, Chairman.

Head Office, Bank of New Zealand, Wellington,
19th May, 1949.

13 _‘_A 2
BANK OF NEW ZEALAND

Incorporated by Act of the General Assembly, 29th July, 1861

AvutHORIZED CAPITAL

Preference A shares—500,000 at £1

C long-term mortgage shares—468,750 at £1
D long-term mortgage shares—937,500 at £]
Preference B shares—1,375,000 at £1
Ordinary shares-—3,750,000 at £1

SUBSCRIBED CaAPITAL

Preference A shares .. .
C long-term mortgage shares ..
D long-term mortgage shares
Preference B shares ..
Ordinary shares

Parp-up CapiTar

Preference A shares . . .
C long-term mortgage shares ..
D long-term mortgage shares
Preference B shares ..
Ordinary shares

£ s. d.
Reserve Fund .. .. .. .. 3,075,000 O O
Undivided profits .. .. .. .. 432,930 0 10

300,000 0O
468,750 0O
937,500 0
1,375,000 0O
3,750,000 O

£7.031,250 0 0

£ s, d.
500,000 0 O
234,375 0 O
463,750 0 O

1,375,000 O ©
3,750,000 0 0
£6.328.125 0 O

£ s, d.
500,000 0 0
234,375 0 O
468,750 0 O

1,375,000 0 G

3.750.000 0 0

6,322.125 0 0

4,007,930 0 10
£10

.336,055 0 10




12

B—1

.

OTIRFHL
196 °9L1

cmm,ncc

186 QLY ¢t

1ZL 2P ° 063

{
¢
(
)

CADULLLITED T:::r«N .:;.z ut _

t_;:::i O] OFVTPIOW U)o
: e nauos (0! fsooue
~[ao0v J0) SWOISUY SO soTTIGRI
TN Sostoad xyaodoad popuery
B s §3qop [npqnop
pur peq a0y uostaoxd Surgonpop
d9jJe yuug oyl 0} onp s3qep
PR SHTIINDIE PUR SIDURAPR 18Y3()
. o PoIUnodsIp Sppig

: I e SOYDURIY
U99MGAq  AINURL TT  SoDURIIIWY]
e - T SITLION

SOTPOY 18901 dayzo pur jedoiungy
s SITINDOS PUATUUIIAOY) 1w f1,)
SOTJLINOIS JUITUULIAOL) TRT|RL) :f
SOLMoN 32::.5>: ) PURIRIy, MaN

‘ v JINuRray
P UOPTOT] UL D[GRALIIL [y

*TUOPUOT UL SOTYLan0as

IAI0 PUR ‘SO1FLNDDS JUITUTLIDAOL
010U JIOYs puv [0 v Louopy
N SHURY WDYJ0 4G SNP Soour[RY

UOHUHSIITpY, urourey puv ‘aerlry

:ﬁmo AMUOTUWOY) :59J0T JUSTUITLIDAOS §
STOURY [IIAL ST _2?:
puE  ‘82jou quBG QAISIY  “UL0,)
81288

¢l _.1; ,IT. :i

TSI
FoOoro6toLI o

xu,—;./(; AN I.:::Lf: T_r:“ RREECIH :/ﬂ

809 o

0000004 B
0 SFT6LE L :

068°GLT v
RLL 869 LL o
000°¢Le g o

0 CEL'SREEY T

0 0 000°0sL”
0 0 000°GLE"T
0 0 .cm.‘.“moﬁ,

0 0 eLgT¥ee

0 0 000°00¢

5 oS

GIBT “HOMYL IS[@ IV LATHS-EINVIVY
(NVIVHZ MEN 0 SNV

PONUGUOI—

Vo

2 po oouepeg
[STPENS!

wpun sooueidodde 2y uopuor

. - $IXV] J0J TWOISLAOL]
o o o (satoU0T
-uguos goy uostioud Furpnysur)

SO L pur opquied spig
d:;_ 19130 03 oup saoUELvY

e rtwczcﬁ
(SOLINDOY JUOHILIOAQ] )

USIILIG 01 POIsIAUL) DU DATOROY

I.c:— _L:N i

Crosoarys [ pred- Sy Lmurpag
sadus [ F pred-sing ¢ 90ua10§ad, |
tr t s ZL,_ZZI 15

pred-s[ny ofesirow waoy-5uoy (g
B s TSRS [F

pred-sfny ,:;,355 wa9g-Suoy ;)
MRS 4 Pred-A7mg v oot g

—upde)

Hianry



i

13

o9, PeIRUT Jualllaneid SS0TY C:ﬂ oI poysareie uo QFBIYTLI0D

T ST 928 F6LT *
{
|

OERF6L : i : e : S sunon
3

1
i

T 81 98 F6LY

£ TOLT6
0 0 carfeor
oo ¥

LNUINEAVAL(] HHVHLYOR KU HL-HNOT|

ol H:.C@ [SE2BEAEA] wzaﬂfi.vcdﬁﬂ_,.mw @J« mm ,L:fr

e NURY WO} SI9FSURL],
o e Tende)
——pung a8RSLIOTy wray-Faory



14

afcahoﬁ
Py g

vt

L 6 oFL’ now

OFL REY

IT 86

/.,:,:omxd Hpay
¢ 00 oogtong Dy ‘uon
~eoadap “sasia
soad o0g sarued :
DL CSureaty
sadeysod ‘swreas
-[9) ‘ATOUOT RN :
“puaa Surpnjout
sosuodxe [risuoy)

RIRIISUY Ul
SI0JI9TI(T  [ROO)
pur pieog uop
-wor] Surpnpu
‘uorjeiounw
SO0 ST0309T1(]
" sarowaR
pur  sayounig
GLe puB 200
PBOH v sooun
-MO[[R PUR SBLIR[RY

00& 01

H 0

0 1

i
{
{
!
|

LelFz T Oau punyl JUOPLAOLg oyg
03 UOHEUOD [RRUUE 9} 10] PUT SIS
“UIUOD DGO puv $3¢8p [Ijquop puw
preq Joy uomwtsoad ‘sysodep uo ponaoov
P onp 3s0Ia3ut v 1oy uotstaoad puv jo
JuswuAed 19338 put ‘sert0A009T Surpnpour
:i: TPIRIY 98T popud IBaL 10§ 1oL
wsop 4YSnoaq spueRg

v s SFOT "UDLRIY 9STE 9 aduviey |
1

SSOT] NV

PAYUOI—GFGT] “HIUV{ ISTE
P oo—(INY IViZ AN

¢ Tl 8IR‘ROY

g1 REIGeE
P 3
L6 e?.me
& 9T 9L6°0eT
FoOoel gL LT
.T N o3
11409 J

A0 MNVY

TOET 861°EG&
9 L LCGT0ER
& 91 9L6 08t
¢ Il cg ‘66 666
00 :mm.u?._
0 0 ¢LR'IE
¢1 692 9T
T 81 gogty
0 0 08¢ 9F
¥
00 000°0¢1
0 0 000‘ez
¢ <l 2.-.,

LY TLUaHS- ONVIVE

e as0qe se ‘pred puspraip ssory

AuoA JSU] WOMY PIRALIOf
EES 1q JUNOUWR PAPPE 8¢ 0} SBY GOTY O,
1o oy JoF gyoad Sureq ‘edueregq

tosadeys »:;-::C UO PUOPLAID WLtajuy

e soxRYS

g oouarepord wo pueprarp weuy

s o *saaeys afed)iow

L3y~ BUO ([ WO PUIPIAIp WIIOgU]
e sareys offedyrowm

ULI9)-BUO] ) U0 PUIPIAIP  WLSU

i sareys y
—RF61

soudaagad uo puoprar(y
“Iaquiaos( pred puapraiy

WMOP PILIIRD ddUR BY
- 't SOIRYS ATRUIPIO WO PUSPLAL(
o Joreys ¢f oouazagoad o pusprayy
EERHIE accESE W12} BUO (] U0 PUAPLAT(]
sareys afefow wey-Buoy ;) uo pusprax



i'pg 21ud
BEGT— THOISUI[OAY CLOJULIL ] JIOUILDAOY) ‘NUM() Aoy Ag

073 ‘(sordod +10) Suquiad L uoars jou ‘uoryrardedg-—sadn g fo g0y o prosiddy

TORPNY Iy ‘ary o Ca
' GFGT NRIY JO ARP NIRRT RIYY pav(T

SHSURA} Ul UIYY HIoM J0 .u::mm_ LJﬁ%Q tbmu:umﬁ puw
SOYDURLG SNOLIRA DU} 38 PO U} 9194 ST JOAIN}) [OUW 08 JO SWINGII POYIFIDD 0] $8020% PRY AARY Puv U03FUoAy UT 921() PRI 941
1o P[OY ATOM JOIS-20UR R PLES B JO 93P Y} JT ST NURY Y} JO $I0SEL PUR ‘SOMLINIIS ‘SIUIUSAAUT “YSBI DY) JO [ONUW 08 PAIYLIAA o8 T Ry, (¢)
JOAIRYY 91BD O 3B SHBYR  JUR SYI JO 9IR)8 [ JO
AOLA 0010 PUR 01 ® $31GTYXA pure ‘dn mwweap Apaadoad “poys-aoure eg ey puw [Ny v 81 309ys-00Uv[Rg PIBS 943 JBYJ PIYSTIes osje ww T 98], (&)
) NUTE BYY JO $IUNOIDL pUR $300q oYy woaf poprduios
A[I0ALI0D 1A AART] 0T} JRIF PAYSTINS W T “SU0tayeds puw (v . Al[s-90URILY FUTOFAI0F Sy Paurmex? A[myaren Jursavy gy, (1)
— AJIJA) NATII Op ‘PUR[RIY MON JO SUREG 041 JO I03IpNY JOIT) 9T} POy L] Praw] '

JURIUNOIIY JOIY) XVEDHIVY (]
SOSRURTY [RIGUOY) “UNINOJ 7]

GEGT SRIY JO Avp YILT S14) paYR(
§qURY 91F JO 9IRYS OYY JO MALA J09II0D PUR ONIY ¥ RIIGIYND

‘JOdI9Y] ojup 9y] v sauvye

*::w mA*~g :.C,G:V V.TTX—O;Q .«mo:m Do.:.n_.:m‘ _:_* T:: :~C 1Y wﬂ Jod i .%ZSﬁmm ,:3 ﬁ:_a ﬁﬁz J?SNM_ ;zu %C S3UNOIVE ﬁ:ﬁ mxccﬁ c~3 ~:C.@ UcmmT:Oc »w.— 1100
waq aArY Y] IRy} POYSIJRS 218 OM ‘SJUBWIGRIE pure (, ¥ ., POYIRW) 4IdYS-5UR R SUIOSDI0] ) POUTIUEXS A[[NJATe0 SUTARY “YRy) AJ13100 Lqoray aAy

0 o00‘cLe'e 00 000°€LEEF
o 0 onphrerety e o JUate 1S 38wy Jad aouey vy 0 0 oohcerete o e v o o aoureg

PR 5 Copow 3

9 L LE6TOERY
§ LT ORGTGER e e
OT 6T LISELOTE ——m
LT FO9°8CR T Usaxm] pue sajuyy
1 L18°¢ o Junodoy’







	BANK OF NEW ZEALAND ANNUAL REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR ENDED 31st MARCH, 1949, AND BALANCE-SHEET AT THE 31st MARCH, 1949
	Author
	Advertisements
	Illustrations
	Untitled
	Untitled
	Untitled
	Untitled

	Tables
	Untitled


