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Abstract 

The Reserve Bank has a rich and unique archives that captures almost 2 centuries of primary 
source material about Australia’s economic, financial and social history. To enhance public access 
to these records, we have launched a digital platform, Unreserved. Unreserved enables users to 
browse information about our archival collection and directly access our digitised records. 
Unreserved will be regularly populated with new records as the digitisation of the Bank’s archives 
progresses. The first release of records is a ‘sampler’ of the diversity of information in our archives. 
This article introduces Unreserved and highlights a particular series – the London Letters – which 
comprises the information exchanged between the Bank’s head office and its London Office from 
1912 to 1975. The London Letters provide insights into the development of Australia’s central 

bank, along with its role and experiences during some of the most significant events of the 20th 

century. 

A new digital archive 
The Reserve Bank is custodian of a rich and unique 
archives of records about Australia’s economic, 
financial and social history over almost 200 years. 
The extensive time span and scope of the records 
reflects the Bank’s lineage. They predate the Reserve 
Bank as it is known today because the organisation 
actually originated in 1911 as the Commonwealth 
Bank of Australia (CBA), which developed a central 
banking function and, at the time of its creation, 

had absorbed other banks with a colonial history. It 
was later, in 1960, that the central banking and 
commercial functions were separated, the 
organisation was renamed the Reserve Bank of 
Australia, and a new Commonwealth Banking 
Corporation was created (which would later be 
known as the CBA). Consequently, when we refer to 
the ‘Bank’, we mean the continuous central bank 
entity.[1] 
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The significance of the Bank’s archival collection 
was described in an earlier Bulletin article, Being 
Unreserved: About the Reserve Bank Archives, 
which also foreshadowed plans to make our 
archives more accessible to the public. In March of 
this year, we released a digital archive, Unreserved. 
Unreserved enables users to independently 
research and download digital versions of key 
archival records, learn about the nature and scope 
of the Bank’s entire archival collection, and lodge 
requests for information or assistance from our 
archivists. 

The process of digitising the Bank’s large archival 
collection is a major undertaking that has been 
underway for some years and will continue in the 
years ahead. The initial release of digitised records 
will include entire series for which there is sufficient 
metadata to accompany the records and support 
independent research by users.[2] These series will 
also be diverse, in terms of subject matter and 
medium, so that they can be relevant to a wide 
range of users. The first tranche of digitised records 
to be released includes: 

• colonial banking records – a set of records 
relating to 6 colonial banks operating in 
Australia during the nineteenth century.[3] 

These records are from 1824 to 1935 and 
include convict banking records; 

• the London Letters – a series of information sent 
between the Bank’s head office and its London 
Office from 1912 to 1975; 

• the New York Agency records – a series of 
correspondence, banking records and financial 
vouchers for the Bank’s original New York 
Agency over its short period of existence from 
1927 to 1929; 

• the Papua New Guinea series – a series covering 
the creation of a financial system and central 
bank in Papua New Guinea, financial education, 
economic and financial surveys, and 
preparations for the transfer of activities to the 
Bank of Papua New Guinea ahead of the nation’s 
political independence; 

• audio visual collections – various series of film, 
photographs and glass plate negatives covering 
the Bank’s buildings and staff during the First 

World War, the early built environment of 
Sydney and other locations in which there are 
Bank buildings, and the Bank’s activities in 
Papua New Guinea. 

Together these digitised series provide a ‘sampler’ 
of the content of the Bank’s archives. They are 
accompanied by information about the Bank’s 
entire archival collection and key metadata for 
those series that are yet to be digitised. 

Unreserved enables the release of some of our most 
fragile records along with items that people might 
find surprising for us to have in our collection. It also 
enables the wider public release of records about 
which the Bank has received requests in the past. 
Most importantly, Unreserved provides a vehicle for 
sharing unique primary source information about 
the nation’s economic, financial and social history – 
as seen by the central bank – and will ensure the 
preservation of this important archival collection. 

In this article, we focus on the London Letters – a 
series that is unusual in its scale and continuity and 
which provides a detailed account of the central 
bank’s experience of some of the most significant 
events of the 20th century. We also describe how 
Unreserved can be used and the plans for future 
information releases. 

The London Letters 
The London Letters are quaintly called ‘Letters’ but 
include correspondence, briefings, reports, cables 
and data that were part of the regular exchange of 
information between the Bank’s head office and its 
London Office – which had been established to 
manage the Bank’s affairs in Britain (particularly 
government banking business)[4] and provide safe 
transit of funds between Australia and Britain. 

The regular exchanges of Letters ‘to and from’ 
London commenced during the planning of the 
Bank’s London Office building in 1912. The records 
form a continuous numbered series until 1975 (after 
which they form part of other series). As they cover 
the period 1912–1975, the London Letters include 
important records about the First World War and 
the consequent emergence of central banking in 
Australia, the Great Depression of the 1930s, the 
Second World War, development of post-war 
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arrangements such as the Bretton Woods system, 
through to the exchange rate developments and 
commodity price shocks of the 1970s. 

In addition to the episodes of economic history that 
can be explored in the London Letters, threads can 
be traced about individuals – the role that they 
played in particular events and their insights about 
prevailing issues. These include the Bank’s 
governors, prime ministers, treasurers and other 
politicians, public servants, academics and 
economists of the day. (They also contain staffing 
matters and in these records personal information 
has been redacted to enable the release of entire 
files of Letters ‘to and from’ London.) 

There are some well-known individuals about 
whom there are substantive sets of records. Among 
the most well-known economists is Sir Otto 
Niemeyer of the Bank of England, who visited 
Australia in the 1930s to offer advice on the 
response to the crisis in Australia’s external finances 
that accompanied the Great Depression (with his 
contentious prescriptions contributing to the 
political crisis that resulted in the Australian Labor 
Party split of 1931). The London Letters also include 
records about Leslie Melville (later Sir), the eminent 
economist, academic and public servant who 
played a key role in the development of Australia’s 
central banking system and, over a lengthy period, 
represented Australia in many international forums, 
including at the Bretton Woods Conference.[5] 

Furthermore, the Letters include reports by Thomas 
Balogh, a controversial and unconventional British 
economist from Hungary. Balogh rose to 
prominence at Oxford and would become an 
advisor to Britain’s Cabinet in 1964 and ultimately a 
senior minister and member of the House of Lords. 
His fulsome reports for the Bank on the British and 
European economies were invaluable in keeping 
the Bank up to date on world economic and 
political developments. 

In addition, the London Letters contain 
correspondence relating to other people of note 
who were involved in important economic and 
financial events. With the Letters spanning 2 world 
wars and a depression, prominent people who are 
referenced, and about whom opinions were often 
given, include Winston Churchill, Franklin Roosevelt, 

Harry Truman, Lord Beaverbrook, Herbert Hoover, 
de Gaulle, Franco, Stalin, Hitler and Rommel. 

This article provides examples of the type of 
content that can be found in the London Letters so 
that users of Unreserved can conduct their own 
searches. 

The London Office 

The London Letters reflect the development of the 
Bank’s London Office physically as well as its 
functions. The London Office opened for business 
on 20 January 1913 in rooms leased in Egypt House, 
New Broad Street – in the heart of the City of 
London. It was established when banks in London 
were the principal source of overseas funds for 
Australian borrowers, the principal intermediary for 
transactions with other nations, and when Britain 
was both Australia’s main export destination and 
source of foreign investment. The London Office 
initially kept Commonwealth Government accounts 
and conducted general banking business. Its 
functions grew rapidly and after only 5 months it 
opened a Savings Bank Department for use by 
emigrants, Australians, and later Australian soldiers. 
It also managed sterling reserves, exchange 
controls, forward exchange contracts, and govern-
ment loans, along with assessing economic 
conditions. By 1915, the scale of its operations 
required leasing of additional space in the adjoining 
Friars House and, by 1917, a branch was opened in 
The Strand (in the recently completed Australia 
House). From 1929 the London Office operated out 
of Old Jewry (though in a full circle of history, the 
Bank’s current London premises are once again in 
New Broad Street). 
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Commonwealth Bank of Australia London Office, 36–38 New Broad 
Street, London, 1913, RBA Archives PN-000285 

In addition to the economic insights afforded by 
records about the functions of the London Office, 
records about its physical development provide 
insights into business life in the City of London. 
They provide social and political perspectives, with 
the Manager of the London Office acting as the 
Bank’s ambassador in the City. And they give us a 
window into changes in technology and 
information security, as records take different forms 
and have different measures of safe handling as 
information traversed the globe during times of war 
through to the advent of mass air travel. 

The First World War 

The first and arguably greatest test for the Bank was 
the First World War. Only a few years after the 
original Commonwealth Bank of Australia had 
opened, it was required to quickly take its first steps 
towards becoming the nation’s central bank with 
the Australian Government calling on it to manage 
the financing of the war effort and establish its role 
as a national institution. At the same time, the Bank 
was contending with its own staff being sent to 
war.[6] As documented in the London Letters, the 
London Office was especially affected, given the 
conscription of all men (aged 18–41 years) who had 
been resident in Britain since August 1914. By the 
end of 1916, all male staff in the London Office had 

been conscripted and at some stage served, with 
the exception of the manager, Mr Charles 
Campion.[7] (Remarkably, all 5 of his sons served at 
Gallipoli and then on the Western Front – and all 
survived the war.) 

Manager Charles Campion (foreground with top hat) in front of the 
London Office with staff and Australian military personnel, RBA 
Archives PN-000293 

A critical function of the London Office was to 
ensure that Australian military personnel could be 
paid while serving overseas. At the outset of the 
First World War, the Bank made savings bank 
facilities available to the Australian Expeditionary 
Force. These facilities allowed servicemen to draw 
part of their pay with the rest deposited into a 
savings account by the Pay Corps master, which 
they could access while overseas or their relatives 
could access in Australia. The Bank also made 
arrangements for servicemen to access their money 
where there weren’t existing Bank branches, 
including through the establishment of special 
branches in air force and naval facilities. In fact, by 
1915 all warships were attached to agencies of the 
Bank so that money could be cabled to the 
paymasters on board. The London Letters include 
reports about these arrangements (which were 
significantly expanded in the Second World War, 
particularly with respect to warships). 

In addition to banking arrangements for service 
personnel, the Bank was required to assume the role 
of banker to the government – its first step towards 
being a central bank – as it assisted the 
Commonwealth Government raise and manage 
loans from Britain in support of the war effort. The 
London Letters document these developments and 
include regular reports for head office on aspects of 
war finance. 

More generally, the London Office was critical in 
ensuring that the Bank’s head office in Sydney was 
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kept up to date with developments in Europe, and 
that the overseas borrowings and investments, 
which helped fund Australia’s involvement in the 
war were appropriately managed. As well as the 
London managers’ reports and observations, the 
London Letters contain correspondence with other 
institutions and economists in Britain and together 
they form a near real-time account of the war and 
the Bank’s contribution to it. 

Governor Denison Miller visited London towards 
the end of the First World War, at a time of still 
considerable danger and entailing a lengthy voyage 
by sea. The London Letters document his visit to the 
London Office and other key financial institutions. 
They also contain briefings for senior staff about the 
design and implementation of post-war reparations. 

The Great Depression of the 1930s 

The Great Depression of the 1930s was another 
period of significant challenge for the Bank, which 
saw further development of its central banking 
functions – in particular its role as lender of last 
resort and its management of the nation’s gold and 
foreign exchange, with the latter being extensively 
covered in the London Letters.[8] 

The London Letters include regular reports that 
were designed to keep the Governor abreast of 
economic and financial issues in Britain and other 
major economies, and on Australian investments 
there. These Letters were of particular importance 
during the Great Depression, with the proximity of 
the London Office to sources of intelligence about 
economies in the northern hemisphere enabling 
informed and timely assessments. In addition, the 
Governor received regular reports on the 
production and prices of commodities relevant to 
Australia, with these capturing the major falls in the 
world prices of commodities that had such a 
dramatic impact on the value of Australia’s exports. 

With management of sterling reserves and gold a 
central function of the London Office, the London 
Letters also give insights into the impact of the 
Australian pound being pegged to the pound 
sterling (something put in place in 1931). Being 
pegged to sterling was of consequence since, 
during the Great Depression, Britain operated under 

the Gold Standard (where the value of currency is 
directly linked to gold).[9] Gold was convertible with 
sterling at a fixed rate that overvalued both sterling 
and the Australian pound, compounding the 
external imbalance that weighed on economic 
activity in Australia.[10] 

The fall in export earnings made it increasingly 
difficult for Australian businesses to repay existing 
loans and to secure new loans, particularly loans 
issued overseas, which had traditionally been an 
important source of funding. With most of 
Australia’s overseas borrowings being through 
London banks, the London Letters note the 
difficulties in accessing overseas loans. They shed 
light on the reduced lending activities of financial 
institutions more generally, and they document 
Commonwealth and state borrowings and balances 
in London. 

The combination of large falls in Australia’s export 
earnings and lack of access to overseas borrowings 
were the immediate external causes of the severe 
economic contraction and historic increase in 
unemployment. They also generated a crisis 
through exhaustion of the international reserves in 
Australia’s banking system, which largely comprised 
gold and pound sterling (or London Funds). In 
addition to the reduced ability to pay for imports, 
the exhaustion of international reserves created the 
prospect of national insolvency, as interest 
payments could not be met on outstanding 
overseas loans and a large tranche of external debt 
(related to the First World War and 1920s infras-
tructure projects) was about to mature.[11] The 
London Letters contain records about this crisis and 
the efforts to address it. They cover developments 
in the holdings, sale and transport of gold, which 
came under the management of the Bank during 
this time. They also cover the Mobilisation 
Agreement for London Funds (intended to enable 
the Bank to oversee Australia’s loan repayments to 
London banks). And they cover the unpegging of 
the Australian pound from sterling and the decision 
by Britain to abandon the Gold Standard. 

Efforts to maintain national solvency included an 
invitation by the Australian Government for expert 
advice by Sir Otto Niemeyer of the Bank of England 
(who was a representative of Britain in the work of 
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the League of Nations). The visit was encouraged by 
the Chair of the Bank’s Board, Sir Robert Gibson. Sir 
Otto visited to assess the feasibility of Australia 
deferring the repayment of the war debt it owed 
Britain. The London Letters contain details of the 
arrangements for his visit, references to Sir Otto’s 
recommendations and reactions to his advice – 
both economic and political.[12] 

Sir Otto Niemeyer (left) with the Chair of the Commonwealth Bank's 
Board, Sir Robert Gibson (centre), and the Bank's Governor Ernest 
Riddle (right), RBA Archives PN-002050 

The magnitude of the Great Depression and the 
breadth of its consequences encouraged a new 
focus on economic policy. The London Letters 
include records relating to the British Empire 
Economic Conference (also known as the Ottawa 
Conference); it was held among British colonies and 
autonomous dominions of the Commonwealth in 
1932 to discuss the Great Depression, and was 
attended by Governor Riddle and the Bank’s 
economic advisor, Leslie Melville. These discussions 
included an admission of the failure of the Gold 
Standard, an agreement for preferential tariffs for 
British Empire countries to foster closer economic 
relations among them, and an adoption of 
Keynesian ideas to tackle economic recovery. 
Melville returned to Australia from the Ottawa 
Conference via London (where it is known from 

other sources that Keynes invited him to attend one 
of his famous Monday night seminars in Cambridge 
and to a lunch with him and his wife). 

In addition to the Ottawa Conference, the London 
Letters also include records about the World 
Economic Conference of 1933, which furthered 
efforts discussed at Ottawa to combat the Great 
Depression, revive international trade, and stabilise 
foreign exchange markets. Hosted in London and 
attended by representatives of 66 nations, it was 
opened by King George V, with Leslie Melville once 
again attending as an adviser to the Australian 
delegation, led by former prime minister Stanley 
Bruce. The London Letters contain reports of the 
conference, written by the Manager of the London 
office to Governor Riddle in Sydney, and also 
records about Melville’s London visit, even including 
details of the new economic books he ordered to 
be sent to the Bank’s head office. (In fact, identifying 
economic literature to be purchased for head office 
became a regular service of the London Office.) 

During the Depression years, the Manager of the 
London Office reported on the political tensions 
between countries, particularly those that were 
causing nervousness in financial and product 
markets, and risked wider economic consequences. 
(These reports are not confined to countries in 
Europe and extend to tensions between Japan and 
China.) Given the hardships endured by citizens 
during the Great Depression, the London Letters 
include observations of discontent among 
populations of European countries (in particular 
Germany) and opinions about the potential 
consequences of such discontent. 

Participants of the Ottawa Conference in 1932, RBA Archives PN-001290 
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The Second World War 

The Second World War necessitated a range of 
controls being given to the Bank indefinitely, 
significantly consolidating its central banking 
functions (in oversight of the banking system and 
foreign exchange control, with the latter remaining 
in place until the float of the Australian dollar in 
1983).[13] The war broke out at a time of falling 
London Funds (which were at their lowest level 
since the crisis of the early 1930s) and an urgent 
need to safeguard the nation’s international 
reserves, including non-sterling reserves. (Non-
sterling reserves became important because the 
new type of warfare required greater imports of 
machinery and equipment from various allied 
countries to equip Australia’s military forces and 
develop the domestic production capabilities of a 
war-time economy.) When the war began, the 
Commonwealth Government approved the Bank 
having immediate control of all transactions in 
foreign exchange. As detailed in the London Letters, 
the London Office remained central to the 
management of London Funds. 

The London Letters contain staff views on bombing 
raids and attacks by the German and Japanese 
forces, and on the British response. The impact of 
the hostilities on sea-trade routes and supply of 
goods had significant implications for the balance 
of payments and the level and composition of 
international reserves, with this noted in the Letters. 

A particularly rich vein of economic intelligence and 
analysis in the London Letters is the 
correspondence of the Hungarian-British economist 
Thomas Balogh – a supporter of Keynes and 
competitor of Nicholas Kaldor for both economic 
and political influence.[14] Balogh’s exceptional 
talent as an economist, his knowledge of the 
German economy and war industry, along with his 
personal networks, made him well placed to write 
economic reports for the Bank’s Board and senior 
officers. Engaged by the Bank in 1941, Balogh’s 
association with the Bank was kept secret and the 
distribution of his reports was tightly controlled. On 
several occasions his contract was nearly 
discontinued because of his radical views, 
abrasiveness and fierce criticism of the Bank of 
England. But while he had many detractors, other 

economists – including Leslie Melville, LF Giblin and 
HC Coombs[15] – were stimulated by his 
observations and analysis (RBA 2013, p16). In 
particular, he influenced discussions about how to 
maximise Australia’s war effort without exacerbating 
inflation, while also providing insightful 
commentary about the war (sometimes with great 
poignancy, as Balogh was of Jewish heritage). The 
reports by Balogh are of particular value because 
detailed observations and assessments are made 
consistently in one voice from 1941 to 1964, when 
he became adviser to the Cabinet of British Prime 
Minister Harold Wilson and a senior government 
minister (sitting in the House of Lords). 

The London Office was itself operating in a war 
zone that was subject to bombing raids. 
Consequently, the London Letters contain 
information about its air raid precautions, for the 
protection of both staff and Bank records. They also 
include details of bombings that affected their 
operations directly (such as the bomb damage to 
London Office at Old Jewry and the evacuation of 
its Bonds and Stock Department to Cobham) along 
with details of staff who had been personally 
affected by air raids. 

London Office, Old Jewry, rooftop after bomb damage in 1944, RBA 
Archives PN-004234 

Closer to home, the London Letters contain 
correspondence regarding the bombing of the Port 
of Darwin, along with the closure of the Bank’s 
branch in Darwin and other private bank branches 
after the city was designated a military zone. 

Concerns that mail could be lost or intercepted led 
to the London Letters being assigned additional 
categories of mail security that will be visible to 
users of the records. For example, Safe Hand Mail 
was for confidential information that had been 
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reviewed by the Commonwealth Government and 
sent to or from London by air. During the flight, the 
mail bag remained in the custody of the pilot who 
had instructions to destroy its contents rather than 
let information fall into enemy hands. For less 
confidential correspondence, typed Airgraph Letters 
were photographed on microfilm to conserve space 
and weight and the file sent to and from London by 
air (while towards the end of the war, very 
lightweight Airgraph Letters were developed). 

Bretton Woods 

In 1944, with the outcome of the Second World War 
still far from certain, delegates from allied nations 
met at Bretton Woods, New Hampshire, to plan the 
international post-war monetary system. They 
sought to agree on a new economic order that 
would minimise the trade and foreign exchange 
restrictions that had previously impeded economic 
prosperity, and establish institutions to facilitate the 
new order (the International Monetary fund and 
World Bank). From this agreement also emerged a 
global system of pegged exchange rates, known as 
the Bretton Woods system, with the US dollar as the 
reserve currency to which other currencies would 
retain parity.[16] 

The London Letters contain records about 
Australia’s participation at the Bretton Woods 
conference, where Australia’s representatives 
included the Bank’s Leslie Melville. (The others were 
FH Wheeler of Treasury, Arthur Tange of the 
Department of External Affairs, and JB Brigden, 
advisor to the Australian Legion in Washington.) The 
Australian delegates are said to have caused ‘quite a 
commotion’ through their advocacy of full employ-
ment as a primary consideration for economic 
recovery while the United States – the lead nation – 
made removal of impediments to trade central to 
the Agreement that delegates were to sign (Cornish 
2019).[17] 

The London Letters include some reports by 
Melville (with others associated with different 
record series in the archives). The majority of the 
records about Bretton Woods are Balogh’s 
comments about the issues debated at the 
conference, the subsequent agreements and the 
Bretton Woods Agreements Act that came from it. 

He expresses views about the relationship between 
Britain and the United States during the negotia-
tions. His assessments are detailed and frank, and he 
often comments on events as they unfold. Balogh 
expressed support for the Australian position 
regarding the need for a full employment goal to 
promote economic recovery, rather than placing 
the main emphasis on removal of impediments to 
trade. His reports on the outcomes of Bretton 
Woods continue through to the 1950s, often for 
context, comparison, or as a broader discussion 
regarding economic policy in the post-war period. 

On the Bretton Woods system of exchange rates, 
there are regular reports and commentary in the 
London Letters on the management of the peg of 
the Australian pound (and subsequently Australian 
dollar) to sterling. In particular, they provide details 
of the significant events of November 1967 – the 
only occasion in the post-war period when the 
Australian pound peg to sterling was changed, 
because Australia did not devalue with sterling 
against the US dollar and other currencies.[18] 

Exchange rate and commodity price shocks of the 
1970s 

The 1970s were a turbulent period for central 
banking. The post-war Bretton Woods system of 
pegged exchange rates came under pressure when 
large current account imbalances revealed a 
fundamental disequilibrium among major 
economies. The system collapsed in 1971 when the 
United States suspended convertibility of its dollar 
with gold. Since convertibility of the US dollar with 
gold underpinned the Bretton Woods system, its 
suspension and the associated loss of market 
confidence ultimately forced most major advanced 
economies to float their exchange rates. Australia 
maintained a pegged exchange rate (partly 
because its financial system was not yet mature) but 
replaced its traditional peg to sterling with one to 
the US dollar, in line with its growing trade links to 
the United States and the shift in gravity towards 
New York as a financial centre.[19] These events and 
surrounding debates are documented in the 
London Letters. They cover observations about the 
Smithsonian Agreement that had attempted to 
salvage the Bretton Woods system, the pressures on 
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major economies (notably Germany and 
subsequently the United Kingdom) to float their 
currencies, through to the under-preparedness of 
Australia for a departure from the Bretton Woods 
system. The London Letters also include discussions 
about the appropriate parity for pegging the 
Australian dollar to the US dollar. 

Another prominent theme of the London Letters is 
shocks to commodity prices. Australia experienced 
a significant upswing in its terms of trade in the 
early 1970s buoyed by rising prices for its exports of 
rural commodities, minerals and metals. This was 
followed by a sharp terms of trade fall in the 
mid-1970s when, as a net importer of oil, Australia 
was affected by the OPEC oil embargo of October 
1973 that led to a quadrupling of oil prices. The 
London Letters contain reports about these 
commodity price developments, the impact of the 
oil price shock from the perspective of the northern 
hemisphere, and discussions of commodity price 
movements for the management of Australia’s 
foreign exchange. Furthermore, the Letters include 
references to the shift to pegging the Australian 
dollar to a trade-weighted basket of currencies in an 
effort to help insulate the economy from swings in 
the terms of trade – the first step towards a flexible 
exchange rate regime. 

The 1970s were a period of significant political 
developments and social change in Australia, with 
the London Letters containing observations on the 
Australian political landscape leading up to 
1975 and the effects of developments in world 
markets on domestic economic activity, including 
the recession of 1974–1975. Of note in this period is 
the number of female Bank staff now representing 
the Bank at conferences and business trips overseas, 
including to the OPEC Conference in April 1974. 

Supporting users of Unreserved 
To assist users of Unreserved, the archivists have 
prepared 2 types of guides to the collection: Series 
Guides and Research Guides. 

The Series Guides describe the properties of the 
series that have been released so that users are 
aware of the date range of the records they include, 
the entity or person considered to be their creator, 

the volume of records available, their medium and 
format, and the broad scope of topics they cover. 
Furthermore, the Series Guides contain a summary 
of the historical context of the series. 

The Research Guides are designed to assist users to 
explore records about a topic that might be found 
in multiple series. They also direct users to related 
collections (for example, of digitised photographs 
and film) that complement the files and documents 
related to the research topic. The Research Guides 
reflect research interests of existing users of the 
Bank’s archives as well as revealing the potential use 
of series that, to date, have had little if any public 
exposure. 

While Unreserved has been designed for ‘self-
service’ by the public, and researchers in particular, 
it also enables users to lodge requests for 
information with the archivists, contact them 
directly to better understand the records and 
request to examine physical records under the 
supervision of the archivists in the Bank’s dedicated 
Research Room at its head office in Sydney. In this 
way, the personal assistance that has traditionally 
been provided by the Bank’s archivists remains and 
complements the independent research that the 
public can pursue using a digital archive. 

Looking ahead 
Major releases of digitised records are expected to 
occur twice-yearly, and be accompanied by 
corresponding Series and Research Guides. The 
next release is scheduled for September 2021 and is 
expected to include information about the activities 
of the Bank’s early governors and senior personnel, 
along with outputs of the Bank’s first department 
responsible for economic analysis and research. 

As the Bank’s digitisation program proceeds, it 
increases access to the wealth of information 
housed in the Bank’s archives. For example, the 
digitised colonial banking records released with the 
launch of Unreserved provide a unique source of 
depositor-level data to assess depositor behaviour 
during the Depression of the 1890s and the Great 
Depression of the 1930s. They have been examined 
to obtain a better understanding of how depositors 
might behave in more contemporary periods of 
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severe recession or financial instability. (See La Cava 
and Price (2021), ‘The Anatomy of a Banking Crisis: 
Household Depositors in the Australian 
Depressions’, in this issue of the Bulletin.) Publishing 
this type of research will raise awareness of the 
scope and potential uses of the Bank’s archival 
records to other researchers, in a range of 
disciplines, and increase the benefit of public access 
to them. 

Unreserved provides a window for the public into 
the evolution of the nation’s central bank – its 
responsibilities, operations, analysis and decision-

making. With the records spanning significant 
moments in history – including those that remain 
familiar to many citizens – it provides an insight into 
the central bank’s place in the broader life of the 
nation. And Unreserved is a vehicle for the public to 
access information unrelated to central banking but 
of which we are custodian through the 
circumstances of our own history. It is launched in 
the spirit of public access to information and the 
preservation of a national collection.
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Footnotes 
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Department, which includes the Archives, and Virginia 
MacDonald is the Bank’s Senior Archivist. The authors 
would like to thank the Bank’s official historian Associate 
Professor Selwyn Cornish for his generous knowledge 
sharing and review, and Archivist Sarah Middleton-Jones 
for her assistance in preparing this article. They would also 
like to acknowledge all those involved in the Bank’s 
digitisation project and implementation of Unreserved, in 
particular Mitya Antoncic, Bronwyn Nicholas, Ana Jong, 
Dave Phillips, Juraj Vidovenec, Jacob Peters, Anita Siu, 
Elisabeth Grace, Peta Moore and Carol Au. 

[*] 

For more information about how the Reserve Bank 
evolved from the Commonwealth Bank of Australia to 
become an independent central bank, see the Explainer: 
Origins of the Reserve Bank of Australia. 

[1] 

In some cases, where the record’s condition or format did 
not allow for digitisation or where for other reasons 
publication of the digital copy of a record is not possible, 
metadata is included, so the scope of the series is still 
visible to the researcher. 

[2] 

Specifically, the Government Savings Bank of New South 
Wales, Savings Bank of New South Wales, State Savings 
Bank of Western Australia, State Savings Bank of Tasmania, 
Queensland Government Savings Bank, and Moreton Bay 
Savings Bank. 

[3] 

Prior to the establishment of the London Office, Australia’s 
government banking business with entities in Britain was 
conducted by the Bank of England. 

[4] 

He is honoured by the annual Sir Leslie Melville Lecture at 
the Australian National University, which has been given 
by some of the Bank’s former governors, the current 
Governor and the current Assistant Governor (Economic). 
For more about Sir Leslie Melville, see Cornish (1993). 

[5] 

For a comprehensive account of the Bank’s challenges 
during the First World War, see our online Museum feature 
From Bank to Battlefield, which draws on our archives. 

[6] 

At this time, 150 female staff worked at the London Office, 
up from one female staff member when war broke out. 
The Bank’s policy at the time was that women could only 
be employed to perform specialised tasks, not general 
banking business. Consequently, the Bank took on 
Australian soldiers who were temporarily unfit for service 
to handle general banking business. 

[7] 

See Schedvin (1970) for a detailed account of Australia 
during the Depression years. Records in the London 
Letters about the Bank’s evolving central bank functions in 
the 1930s relate largely to the management of gold and 
foreign exchange. See Giblin (1951) for a comprehensive 
account of the development of the Bank’s central bank 
functions from 1924 to 1945, and Fitz-Gibbon and Gizycki 

[8] 

(2001) for a history of the Bank’s role as lender of last 
resort. 

The historical practice of convertibility of currency with 
gold became impractical at the outset of the First World 
War and was suspended, though there was an intention 
for it to be reinstated after the war with sterling and gold 
at its pre-war parity. Britain and Australia returned to the 
Gold Standard in 1925 to maintain relative price stability 
and return to ‘normality’, ahead of it being abolished in 
Britain in September 1931 (with Australia having already 
left by then). Australia instead pegged its currency to 
sterling in December 1931 (Giblin 1951; Cornish and 
Coleman 2014). The London Letters contain numerous 
records about these developments. 

[9] 

At this time, sterling could be converted to gold at the 
rate agreed in 1913. However, this resulted in sterling and 
the Australian pound being overvalued, and Australian 
(and British) exports became relatively expensive on world 
markets. 

[10] 

At the end of March 1931, New South Wales had 
defaulted on its interest obligations to British 
bondholders, but the Commonwealth Government made 
the payments to preserve Australia’s credit standing 
overseas, with these developments documented in the 
London Letters. 

[11] 

They also contain details of agreements on Australia’s loan 
repayments to London banks in 1920, while Sir Otto 
Niemeyer was still at His Majesty’s Treasury, which show 
his views on loan repayments prior to his visit to Australia 
in 1931. 

[12] 

See Giblin (1951) for a detailed discussion of the 
development of the Bank’s central bank functions during 
the Second World War, and how a range of controls were 
accepted by trading banks as being in both their own 
interest and the national interest. 

[13] 

Nicholas Kaldor, was a Hungarian-British economist who 
had a high-profile career, advised the government of 
Harold Wilson and was awarded a knighthood and 
peerage – like Balogh. 

[14] 

LF Giblin was a prominent economist who was the 
Tasmanian Government Statistician and subsequently a 
Professor of Economics at the University of Melbourne, 
where he was an expert in state and federal financial 
relations. HC Coombs was the first Governor of the 
Reserve Bank of Australia, having previously been 
appointed as the Governor of the Commonwealth Bank of 
Australia and prior to that the Director-General of the 
Department of Post War Reconstruction. He was also 
Pro-Chancellor  of the Australian National University 
(which he had helped found) and later Chancellor. 

[15] 
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In effect, the US dollar took over the role that gold had 
previously played, and to enhance confidence in this new 
system, it remained convertible with gold. 

[16] 

The full employment proposal was defeated and 
Australia’s membership of the International Monetary 
Fund made contingent on acknowledging that its 
proposal was out of scope of the Bretton Woods 
Agreement. However, the Australian economists 
influenced a ruling for United Nations countries to take 
necessary steps to protect a member country from 
‘chronic or persistent unemployment from pressure on its 
balance of payments’ and steered the goal of full 
employment into the new post-war order (Cornish 2019). 

[17] 

Keynes was sympathetic to the Australian proposal but 
did not think it was necessary to include a full 
employment objective in the Bretton Woods Agreement 
(Cornish and Schuler 2019). 

The fact that there was only one change in the peg to 
sterling in the post-war period is of note because there 
had been a history of sizeable swings in the value of 
sterling. 

[18] 

See Debelle and Plumb (2006) for a discussion of the 
evolution of exchange rate regimes in Australia and 
Schedvin (1992) for insights into Australia’s decision to 
await the outcome of the currency turmoil in the early 
1970s. 

[19] 
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