
THE	NEW		ZEALAND		RESERVE		BANK		NOTES		OF	1940	
by	Carlson	R.	Chambliss	

The notes that the New Zealand Reserve Bank introduced in 1940 were the 
second series of government-issued paper money to be used in that country.  For most 
of its existence as a self-governing colony New Zealand relied on foreign or non-
governmental sources for its currency.  The coins used in New Zealand were either 
British or Australian, and until 1914 New Zealand was fully on the gold standard.  All 
currency notes were private in nature.  Although there were a number of ephemeral 
banks in earlier years, by the 1910s the number of trading banks was six.  Four of these 
(Bank of Australasia, Bank of New South Wales, Union Bank of Australia, and 
Commercial Bank of Australia) were actually Australian banks that issued notes 
domiciled to various New Zealand cities, while the other two (Bank of New Zealand 
and National Bank of New Zealand) were headquartered in New Zealand, but of the six 
the Bank of New Zealand was the largest. 

During the 1920s there was some standardization in the issues of banknotes.  In 
1924 a uniform size (180 x 80 mm) and a uniform color scheme for each denomination 
was introduced.  All six of the trading banks issued notes for 10/- (shilling), £1, £5, and 
£10, and notes for £20, £50, and £100 were issued by some of them.  The use of high-
denomination notes was perhaps a bit peculiar, however, since Australia with its much 
larger economy had abandoned circulating notes above £10 by the late 1920s. 

The need for a central bank in New Zealand arose more by necessity than by 
choice.  In 1931 the entire British Empire went off the gold standard, and in 1933 both 
Australia and New Zealand took things one step further.  In that year they devalued 
their currencies 20% with respect to sterling, so that an Australian or New Zealand 
pound was now worth only 16/- in British currency (or about $3.20 in American 
money).  Special coins for New Zealand (minted in London) were introduced in 1933, 
and a reserve bank was established in the same year. 

The first series of New Zealand Reserve Bank notes was issued on August 1, 
1934.  There were four denominations – 10/-. £1, £5, and £50 – and these were of the 
same size and roughly of the same colors as the private notes that had been issued since 
1924.  There were some peculiarities with this issue.  Although notes for 10/-, £1, and £5 
would seem normal, there was no £10 note, a note that had circulated fairly widely in 
previous years.  In depression-ridden New Zealand ten pounds would have been 
considered a large sum of money to many persons, and retail trade could have just as 
well been served with two five-pound notes.  The £50 pound notes were intended very 
largely for interbank transfers and were little used in everyday commerce.  The four 
values of this series all had the same designs, but each was in a different color.  There 
was not much difference, however, between the orange-red hue of the 10/- note and the 
rose-red color of the £50 note.  Occasionally this did cause some confusion, although 
few New Zealanders ever came into contact with the £50 notes. 

The first issue of New Zealand Reserve Bank notes came in when the nation was 
in the depths of the Great Depression, and they went out in 1940 when by that time 
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New Zealand was already engaged in World War II.  This issue is sometimes referred to 
as the “temporary” series, but it did last six years.  It is hardly surprising that only small 
numbers of these notes have been preserved, and this is especially true of the highest 
value of this series.   When I was a graduate student in New Zealand in the 1960s, I 
never saw any 1934-type notes in circulation, although they still had legal tender status. 

The second issue of reserve bank notes had been planned for some time, and 
they were issued on February 6, 1940, in order to coincide with the centenary of the 
signing of the Waitangi Treaty.  February 6, 1840 was the date on which a group of 
Maori chiefs decided to cede sovereignty to the British Crown.  Exactly what was ceded, 
however, has been a matter of dispute ever since.  Considerably controversy still exists 
over the exact meaning of one word – kawanatanga in the Maori language – or 
suzerainty as it is often translated.  In effect, New Zealand became a British crown 
colony in 1840. 

New Zealand was the last sizeable land mass to be inhabited by people.  This 
occurred only about 1000 years ago, when the Polynesian Maoris arrived from Tahiti 
and the Cook Islands.  Their language is very closely related to other East Polynesian 
languages such as Hawaiian or Tahitian, and rather less so to West Polynesian 
languages such as Samoan or Tongan. The first European to visit New Zealand was the 
Dutchman Abel Tasman, who gave it the name by which this country is best known. 
The Maori name for the country, however, is Aotearoa, which means Long White 
Cloud, a name which is far more appropriate for this highly mountainous country than 
is a reference to the Dutch province of Zeeland, which is perfectly flat. 

After 1840 New Zealand developed as a self-governing British colony largely 
engaged in pastoral enterprises, but it also had a gold rush in the 1860s, and there were 
serious land tenure problems with some Maori tribes at this time.  One group of Maoris 
declared an independent kingdom at this time and did not recognize British 
sovereignty for about two decades.  One of the leaders of the so-called Kingite 
movement was Tawhaio Te Wherowhero (1825-94), and his portrait appears on all notes 
of the 1934 issue.  This is probably because he helped to organize an ephemeral bank, Te 
Peeke o Aotearoa (The Bank of New Zealand) that actually issued a few notes of its own. 
These items are major rarities today. 

The notes of the second issue of 1940 also depict only a single portrait, and that is 
of the great British navigator James 
Cook (1728-79), who was the first 
person to thoroughly map New 
Zealand, mostly in the year 1769. 
Tawhaio Te Wherowhero, however, 
appears in watermark form on all 
second issue notes, and this “tradition” 
was continued with later New Zealand 

Reserve Bank issues.  The issues of 1967-
90 all portray Queen Elizabeth II, but 
James Cook appears in watermark form 

Figure 1 - The 10/- and £1 notes printed with the Hanna
signature between 1947 and 1954 were dated in their
serial numbers.  This note was obviously printed in 1949.
Some ambitious collectors attempt to acquire all eight
date varieties for both the 10/- and £1 notes. 
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on all of these.  Similarly the issues of New Zealand since 1990 mostly depict famous 
New Zealanders, but the Queen appears in watermark form on all.  

The notes of the first issue (1934) featured the signature of the governor of the 
Reserve Bank, Leslie Lefeaux, but on the notes of the second issue (1940) this is replaced 
by that of the Chief Cashier of the bank.  Between 1940 and 1967 three individuals 
served in that capacity.  These were as follows: 

Thomas P. Hanna (1940-55) 
Gilbert Wilson (1955-56) 
Robert N. Fleming (1956-67) 

Hanna served as Chief Cashier starting in 1934, and he had previously worked with the 
Bank of Australasia.  Wilson had previously worked with the National Bank of New 
Zealand, and from 1956-67 he served as Deputy Governor and then as Governor of the 
Reserve Bank.  Fleming was originally employed at the (private) Bank of New Zealand, 
but he began work at the Reserve Bank in 1934.  He was much involved with the 
changeover to decimal currency in 1967.  One might assume that Wilson notes would be 
far scarcer than either Hanna or Fleming notes, but that is not actually the case.  For 
most types, Fleming notes are more abundant than their Hanna or Wilson counterparts. 

In the second issue of New Zealand there are five denominations, since a £10 
note was added and the £50 note was retained.  The dominant colors are orange- 
brown, violet, dark blue, green, and red, respectively.  The three lower values show 
some shade variations over the years, but none are pronounced for a given variety.  
Almost all New Zealand notes are printed in blocks of one million notes each, and this 
gives rise to more serial number blocks than are practical to collect, at least for the three 
lower denominations.  All values show very pronounced differences in block headings, 
however, and this is the way in which these notes are usually collected by persons who 
wish to acquire more than just the basic type and signature varieties.  In about 1960 a 
security thread was inserted into these notes, and the Fleming notes come both with 
and without security threads.  All notes of this series were printed by Thomas De La 
Rue in London, the firm which also printed all of the 1934-type New Zealand notes.  
The notes are not dated, but all are domiciled to Wellington.  There are no replacement 
notes for this series. 

These notes were in continuous production from 1940 to 1966, and the total 
printings were about       10/- 164 million £10     18,400,000 

        £1 480 million £50          549,000 
        £5 193 million 

For most values the total number of blocks is comparable to the numbers of notes 
printed (in millions), but these notes are usually collected by basic block types.  These 
totals are as follows:   Block Types    No. of Blocks (approx.) 

10/- 7 ~170 
£1 7 ~480 
£5 6 ~200 
£10 6     21 
£50 4      5 
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There is also one extremely rare block type for the Wilson £1 notes that is not counted in 
the total given above. 

The second issue of NZ Reserve Bank notes was in general use for 27 years from 
1940 to 1967.  This was a time of fixed exchange rates, and the value of the New Zealand 
pound was maintained at about $3.20 in US currency until September, 1949, when the 
value of the NZ pound was returned to parity with that of the then devalued British 
pound at $2.80 in U. S. currency.  At the time New Zealand decimalized its currency in 
1967, the value of its money was set at parity with that of Australia or $2.24 per pound 
(i.e., $1.12 per dollar) in U. S. currency.  For most of the years that the 1940-type notes 
were in circulation a variety of exchange controls were in effect, and many persons 
were more concerned with how to convert NZ money into overseas funds than they 
were in holding onto their own banknotes that in more recent years have proven to be 
hugely worthwhile as long-term investments when in choice condition.   

The 10/- notes are 140 x 80 mm in size.  The back design features a vignette of 
the signing of the Treaty of Waitangi in 1840 and a flightless kiwi bird, the animal 

which has become emblematic of New 
Zealand.  The earlier of the Hanna 
notes feature an initial number over 
letter designation, and these range 
from 0/J to 9/J and from 0/H to 3/H. 
Between 1947 and 1954 both the 10/- 
and the £1 notes were annually dated. 
For the 10/- notes there are 38 blocks 
between 0/47 and 5/54 for the eight 

years in which this numbering system was used.  The last batch of Hanna 10/- notes 
feature the letter A over a numeral which range from A/0 to A/5. 

The numbering of the Wilson 10/- notes continues where the Hanna notes left 
off, and blocks from A/5 to B/4 are recorded.  The Wilson notes conclude with 
numeral-letter combinations that range from 0A to 0K.  The Fleming notes continue 
with the numeral-letter combinations.  There were a total of 91 blocks of these ranging 
from 0L to 9J.  About 21 million of these lack security threads, while the other 70 million 
Fleming notes have this feature. 

The £1 note was the most widely used of this issue, and it measures 155 x 84 mm 
in size.  The back design depicts 
Captain Cook’s ship, the Endeavour.  
The earlier Hanna notes used a 
numeral over a letter to initiate their 
serial numbers, and 41 different blocks 
exist between 0/L and 0/Q.  The dated 
notes range from A/47 to U/54, and a 
total of 107 million of these were 
printed.  The final group of Hanna 
notes featured G/0 to H/2 (13 blocks).  The Wilson notes continued with H/2 to J/9 (18 
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blocks).  The next should have been K/0, but a mix-up occurred between De La Rue and 
Wellington.  One batch estimated at 300,000 was printed in 1955 that featured 0/K, This 
error was not detected initially, and there was almost zero collector interest at that time. 
Very few were saved, and only about a dozen examples are known today. 

The Wilson £1 notes then proceeded with numerical blocks ranging from 001 to 
020, and all of the Fleming notes feature this style of serial numbering.  Those in blocks 
021 to 107 lack the security thread, while those from 108 to 301 have this feature.  The 
latter is the most abundant of all 1940-type NZ notes, but not many collectors attempt to 
acquire all of these notes in this fashion.   

The £5 note measures172 x 90 mm and was initially printed in a deep shade of 
blue.  By the 1960s, however, its color had become bluish black.  These notes depict a 
view of Lake Pukaki on the South Island with Mount Cook in the background.  At 3,764 

meters (12,380 feet) it is New Zealand’s tallest peak.  Its Maori name is Aorangi (= Cloud 
Piercer), but this is often rendered Aoraki on the South Island where raki (= sky) may 
substitute for rangi, this word in standard Maori.  This mountain is very heavily 
glaciated, and climbing it is a tough challenge even for professional mountaineers. 

The notes with a Hanna signature are all of one basic type – numeral over letter – 
and these range from 0/X to 8/V in the sequence in which they were printed.  There are 
a total of 49 different blocks.  The Wilson £5 notes continue with the same type of serial 
number blocks from 8/V to 5/Y for a total of 17 blocks.  Then they switch to using a 
letter-numeral combination for the blocks A0 to A5.  The Fleming notes initially 
continued using this style, and many blocks (about 95) were printed in this fashion. 
Those with blocks up to E7 (about 25) lack a security thread, while all those from E8 
through Y9 (about 70) have this feature.  The late printings of £5 notes feature blocks of 
the number-letter type.  There were 28 of these ranging from 10A to 12L. 

The £10 notes were produced in much more limited quantities than were the 
three lower values.  Initially they were 188 x 98 mm in size, but sometime early in the 
tenure of Robert Fleming (ca. 1958) they were shortened slightly to 184 x 98 mm.  The 
back of this note depicts a typical pastoral scene featuring sheep.  Also shown are ti 
trees (also known as cabbage trees).  This scene could be on either island.  The Hanna 
notes come in one serial number block type only, which is a numeral over the letter F. 
For the Hanna notes the range is from 0/F to 4/F.  The earlier Wilson notes continue 
with this style, and they exist in blocks 4/F and 5/F.  A new style of serial number was 

Lake Pukaki depicted here is one of
many large, deep fresh water lakes of
glacial origin that are found on the South
Island.  The largest lake in New Zealand,
however, is Lake Taupo, which is at the
center of the North Island.  It is a filled
volcanic caldera that is the result of a
huge volcanic eruption that took place in
prehistoric times.   
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then used with notes being printed in 
the 6F block.  The printing totals for the 
Hanna and the Wilson £10 notes were 
4.3 million and 2.2 million, respectively. 

The Fleming notes were 
continued with this style from 6F 
through 9F, but somewhere in this 
range the length of these notes was 
shortened by four mm.  The block style 

was then changed to letter-letter, and notes with blocks AA and AB were printed 
without security threads.  Notes with blocks AB through AS (7 blocks only) were then 
printed with security threads.  A total of almost 12.0 million notes were printed with 
Fleming’s signature. 

The £50 notes are identical in size to the £10 notes, and so I assume that there are 
some Fleming notes that are 188 mm in length and lack a security thread, but all I have 
seen with this signature are 184 mm in length and feature a security thread. 
The back of the £50 note depicts a view of Mount Egmont along with diary cattle and a 
tui bird.  The Maori name of this mountain is Taranaki, the name that is also given to the 
province in which this supposedly extinct volcano is located.  Mount Egmont is 2,520 
meters (8,260 feet) high.  In good 
weather it is an easy mountain to 
climb, but it is the rainiest place on the 
North Island and the weather can 
change abruptly.  When I was last in 
New Zealand in 2003, there was sort of 
a gruesome “competition” between Mt. 
Egmont and Mt. Cook.  Over the years 
each had claimed 63 victims up to that 
time.  Incidentally the tui bird that is also featured on this note is noted for its ability to 
mimic the voices of many other types of birds.   

Two varieties of both the Hanna and the Wilson £50 notes exist.  All Hanna notes 
have an initial block 0/U, but the serial numbers come in either sans serif or italic 
numeral styles.  The Wilson notes come in either the 0/U or 1U blocks.  It is believed 
that 329,000 Hanna notes and 120,000 Wilson £50 notes were printed.  Only about 

This note is one of the Fleming remainder
notes that was sold by the Reserve Bank in
the late 1960s.  They all feature serial
numbers of the type R199 - - -, include a
security thread, and are 184 mm long.
Fleming notes with lower serial numbers are
not often seen, but these may lack the
security thread and might be somewhat
longer (188 mm).  
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20,000 of the Hanna notes, however, were printed with italic numerals, and this variety 
is truly rare.  All Fleming notes feature a serial number beginning with the letter R.  It is 
believed that 100,000 of these were printed, presumably with serials in the 100,000 to 
200,000 range.  Most Fleming notes on the market are in CU grade and have serials in 
the R199 - - - range.  These notes were marketed by the New Zealand Reserve Bank 
shortly after decimalization in 1967.  Some circulated Fleming notes with lower serial 
numbers do exist, but do any of these lack a security thread or are 188 mm in length 
instead of 184 mm, the length of all of the late printings of these notes?  That I do not 
know.  It seems that a total of 549,000 £50 pound notes were printed, but many of the 
Fleming notes were probably not placed into circulation prior to 1967. 

Two other datasets that I have obtained from the NZ Reserve Bank are of some 
interest.  The first are the numbers of notes in circulation in 1963, when these notes were 
still in circulation, while the second are the numbers still outstanding in the year 2000. 
These data would have included a few notes dated 1934, but the overwhelming 
majority of these notes would have been of the 1940 series.  

no. in 1963   no. in 2000 
10/-   5,100,000     270,000 
£1 13,685,000     790,000 
£5   9,894,000     190,000 
£10   1,530,000       24,000 
£50        71,400         1,600 

When these data are compared with the total numbers printed that were shown earlier, 
it is clear that the nos. printed / nos. outstanding varies greatly for the different 
denominations.  This ratio is a measure of the lifetime of a note, and clearly this was 
much greater for £10 and £50 notes than it was for 10/- and £1 notes. 

Today all £50 notes of this series have become coveted rarities that fetch very 
high prices.  A large percentage of these are Fleming notes with serials of the R199 - - - 
type.  These notes were marketed by the NZ Reserve Bank in the late 1960s at prices not 
much above face value (about $US110 at that time).  Today these notes sell for more like 
$4,000 each.  Most other New Zealand notes of the 1940 type have shown less dramatic 
price increases, but in high grade all of them are very much worthwhile.  The pre-
decimal notes of New Zealand no longer have legal tender status, but they are still 
redeemable by the New Zealand Reserve Bank.   
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