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‘WEe have been induced to devote a Supple-
mentary Number to a full report of the Meet-
ings of the South Australian Company, Society,
and Banking Company, which have been held
during the past week, as well from their in-
trinsic interest, as from the impossibility of
including them in our current number for
July. Those of our friends who are connected
with these institutions will be glad to have a
record of their proceedings in 2 compact form,
whilst others will glean from it much valuable
information on the situation of the colony,
and its propects for the future.

We are compelled from want of room to
defer all notice of other matters till our next.

SOUTH AUSTRALIAN BANKING COMPANY.

The first Annual General Meeting of this Company
was held on Wednesday, 29th ult. at their Office, 43,
Old Broad-street. Huxry Kixaescote, Esq. in the
Chair. The Chairman remarked, that as this was the
first meeting there were no minutes to confirm, he
would therefore call on the Manager to read the report.

E. J. WHEELER, Esq. the Manager, then read the
following report.

REPORT.

Pursuant to the regulations under which the Bank
of South Australia was transferred to this Company,
the Directors have the pleasure of convening the Share-
holders to receive a report of the operations, and to
transact the necessary business consequent on the first
annual General Meeting.

With very few exceptions the Shareholders in this
Bank were Proprietors in the former South Australian
Company, and therefore acquainted with the reasons for
separating the Bank from the parent undertaking ; it
may consequently suffice to state, that the business
under the present organization, seems calculated to re-
alise former anticipations of success, as the pursuits of}
the South Australian Banking Company are exclusively
confined to legitimate banking.

The London affairs have been conducted at the pre-
sent office since July last, and for greater convenience
in the accounts, the Directors have agreed with the
South Australian Company that the business of the
bank at Adelaide, should from and after the 24th Feb-
ruary, 1841, belong to this Company.

Notwithstanding the severe financial crisis experi-
enced during the past year by all the Australian colo-
nies ; and the additional pressure upon South Austra:
lia from the anomolous position of the late governor's
bills, ond of the public finances, the Directors consider
that the colony has not.suffered more than the older
settlements, and that its commerce and affairs are now
retaining a sound condition.

The advices from the manager of the bank at Adel-
aide, Edward Stephens, Esq. have been and continue
to be very satisfactory, his able and cautious manage-
ment has preserved your establishment from any seri-
ous losses ; and where doubtful debts now exist, Mr.
Stephens expects that by proper forbearance they will

be principally recovered in full. From his intimate
acquaintance with the pecuniary resources of the colo-
nists, (having resided in South Australia for five years)
the Directors consider the following extracts from his
letters accompanying the annual return, to be prefera-
ble to any remarks of their own. ¢ The governor con-
tinues to limit his expenditure to the lowest possible
sum, and if speedy relief from without be not afforded
to the colonists, that depression of business, and deteri- .
oration of all kinds of property must continue, as it
has done for many months. DMy confidence, on the
other hand, continues unshaken. We have every ele-
ment of wealth in our midst, and the colony in itself
has made great progress during the past year; an
abundant harvest has just been sccured, and our ex-
ports at the present period in wool, oil, &ec. are very
considerable. Indeed there cannot be a doubt of the
eventual prosperity of the province—capital only is
wanting to give play to our resources. Meanwhile the
Directors may rely upon increased watchfulness over
their interests here. Nothing is encouraged that is in
any degree speculative or gambling, and it is with much
satisfaction I assure the Directors that the ordinary
business of the bank is confined to the most legitimate
transactions, and that, all circumstances considered, the
affairs of the bank are in a very healthy state.”

The bank accounts being made up to the last Wed-
nesday in each November, and the establishment being
transferred to this Company as on 24th Feb. 1841, the
profits will only be upon a business of nine months, yet
after fair allowance for bad debts, they may be reckoned
at from £10,000 to £11,000 for that period. The ves-
sel by which the colonial accounts were dispatched did
not arrive in time for the complete transfer being made
to the London books before they had to be closed for
the present meeting ; but the sum of £10,000 has been
written off on account of profits for the three quarters
of a year, and when all the documents have been duly
examined, a small residue is expected for future trans-
fer. 4

The Directors have given much attention to a settle-
ment of accounts with the South Australian Company for
the amount of assets in the Bank at the date of transfer,
but from the unavoidable multiplicity of the accounts,
and the necessity of writing to Adelaide for various infor-
mation necessary to a correct settlement, some time
must elapse before a final balance can be struck either
for capital in the bank, or of last year’s profit and loss
account. The Directors are, however, happy to say,
that the principles for settling with the South Austra-
lian Company have been harmoniously arranged, and
that items of detail alone remain in abeyance.

The Directors have kept before the Government the
petition for a charter of incorporation, but having been
informed in March last that ¢ Lord Stanley must delay
any decision upon the application until Parliament
has settled the, general finances and constitution of
the colony ;" the Board can only await the passing of a
new Act for regulating the Government of South Aus-
tralia, and hope that its provisions will offer no im-
pediment to your incorporation. The Directors antici-
pate in due time a favourable response from the Crown.

Being advised that whatever be the result of the
petition for a charter, a deed of settlement is requisite
for the Company, the Directors have caused its pre-
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paration, and after careful discussion, and approval of]
its details, it is now transcribing for execution, and by
the Company's regulations will require immediate sig-
nature by the Proprietors. ’

The Company's accounts made up to Wednesday,
May 25th, 1842, and duly certified by the auditors,
will be submitted for approval, and the Directors hope
that the state of your affairs will be considered satis-
factory.

Pursuant to the Company’s regulations, two of the
Directors, viz., the Right Hon. Sir John Pirie, Bart.,
and George Davenport, Esq., go out of office ; and also
the two Auditors, William Chippindale, and Felix Lad-
broke, Esgs., but all being re-eligible and candidates
for re-appointment, the Board ask for them a renewal
of your confidence.

The attention of Mr. Edward Stephens to the re-
quests for larger remittances from the celony, has
hitherto enabled the Directors to avoid calling up the
last £2 10s. per share upon the old shares; and trust-
ing that proportionate remittances will continue, the
Directors hope that this last instalment will remain in
reserve. DBut as only £20 per share is paid upon about
1,549 shares, (commonly termed the new shares, as
being those last issued Dby the South Australian Com-
pany) a call of £2 10s. thercon will be shortly announced,
so that the paid-up amount may be equal upon all the
stock. -

After providing for the dividend paid you in January,
defraying current expenses, and retaining £1,000 as
the foundation of a reserve fund, pursuant to the regu-
lations of the Company, the sum transferred to London
on account of the Bank’s gains during the nine months
it has been conducted for this Company, will leave a
considerable amount at the credit of your profit and
loss account ; and a moderate estimate of the probable
profits of the establishment during the current year,
justifies the Directors in recommending that you au-
thorise the continuance of the present rate of dividend,
viz., six per cent. per annuin, payable as heretofore.

Shortly after the new South Australian Act shall
have passed Parliament, the Board anticipate payment
of the overdue bills of the late governor, at present in
the Company’s hands; they are of the same character
as those formerly noticed by Government, the difference
being merely in date, viz. 1841 instead of 1840.

All the bills drawn by the new governor, Captain
Grey, for his own expenditure, have been duly pro-
tected by the Lords of her Majesty’s Treasury.

The Directors have sent to Adelaide instructions for
forming a local Board of Directors to co-operate with
Mr. Edward Stephens in the supervision of the Bank,
and they hope that the proposed regulations will assist
your colonial manager in his arduous duties, and also
promote the interests of the Company.

In concluding their statement, the Directors would
again express their conviction of the steady progress of]
the colony in which your operations are conducted.
Every account from South Australia establishes that
speculation and land jobbing have ceased, and that its
inhabitants are now devoted to sheep farming, agricul-
ture, and other sources of production.

The excellent harvest of the past season, and the
large extent of land under tillage, have supplied grain
nearly sufficient for the year’s wants of the population ;
anotlier season is expected to render them independent
of any supplies of flour, or farm produce; an export
of various articles to the neighbouring settlements has
sprung up, and the wool and oil coming to England this
year are expected to load six or seven vessels, four of|
which have already arrrived. The letters from settlers
to their friends in England are encouraging, and per-
sons of respectability and property are proceeding to
South Australia. The Directors mention these facts
because the prosperity of the colony is the surest foun-
dation for the success of the Bank.
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The Directors have now only to assure you of their
continued exertions for the interests of the Company.

The Chairman—It has given me great safisfaction
and great comfort, that in our experience with Mr.
Stephens, who has most ably and most zealously con-
ducted our business out there, we have not been dis-
appointed in our expectations. It must be borne in
mind that our establishments there are a long way off,
and it is necessary to have a man whom we can im-
plicitly trust. It is not only the opinion of the Board,
but we have it from private letters, that he has done
his duty most ably. Where he could render assistance
to the colonists, he has done it most readily and willingly,
where he could not, consistently with the interest of the
Proprietors, he has been firm. We have had a severe
monetary and agricultural crisis in the colony, but as
far as commercial affairs are concerned, things seem to
promise well. I find, by a statement in the Soutk
Australian Almanac, that the quantity of land under
tillage was, in 1840, 2,823 acres, and in 1841, 8,163
acres. Of sheep the number was, in 1840, 200,000,
and in 1841, 242,000. 'Tome these are very encourag-
ing features in the case, and I hope and trust that the
colony will go on and prosper. Before I sit down I may
observe that I shall be happy to answer any question.

A Proprietor made an enquiry as to the present price
of sheep in the colony, which was important in relation
to their property and prospects; but the Chairman said
the Bank did not own sheep; and Mr. Maclaren (of
the Land Company) observed, that he could not state
the then price, and that the sales of sheep had been
very limited of late.

Major Cruikshank—I beg, sir, to move that the re-
port now be received and adopted, and printed for
circulation.

Henry Cox, Esq.—I have much pleasure in se-
conding this motion, for I have been much gratified
by the report just read, which gives a most satisfactory
account of the state of our affairs. (The honourable
Proprietor then adverted to the meeting convened by
the Chamber of Commerce, at Adelaide, to consider
the state of the Colony). The Colonists now find
themselves in the possession of lands and flocks, but
owing to the want of capital they cannot carry out to
the full the resources of the Colony. They still,
notwithstanding the great reduction in the prices of
stock, from the withdrawal of capital and consequent
depreciation of property, speak very confidently of the
resources of the Colony. Colonel Gawler, the late
Governor assures me that there is abundance of corn
in the neighbourhood of Adelaide for a population of
200,000, if they could be found to go there—(Hear,
hear). There is abundance of excellent land, and
capital only is wanted to make South Australia one of
the most valuable Colonies of the English crown. I
trust when the South Australian Bill is brought for-
ward, that it will place both the Company and the
Bank as connected with it in a position to avail them-
selves of these resources.

The motion was then put by the Chairman, and
carried unanimously.

Thomas Poynder, Esq—I have had put into my
hand a resolution to propose to you, which I do with
great satisfaction and pleasure. At the same time in
doing so, as this is the first General Meeting, I beg
with great respect for the Directors to offer a few sug-
gestions, I think I heard that £1,000 was put by as
a reserved fund. I am very glad to see at an early
stage of our proceedings a nucleus formed for such a
fund—for however prosperous our accounts may be, it
is impossible for a Bank to he conducted for many
years without incurring bad debts. I think this will
be a proof to the Proprietors that the Directors have
been vigilant and active in the management of our
affairs—and I do hope that in supervising these ac-
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counts in future, they will take care that very ample
margin is allowed for bad debts—and that however
desirous they may be of giving us a dividend, they
will never let it weigh with them in making up our
accounts. The rank and standing of our Directors is
a guarantee that they would not recommend a dividend
of 6 per cent. unless they thought it right, I can there-
fore have no hesitation in moving the payment of a
dividend at the rate of 6 per cent. on the capital paid
up.
The Chairman—We have only divided £10,000 out
of about £13,000, and there is still £2,000 and £1,000
available for bad debts.

J. Jortin, Esq.—I beg to second the motion. I am
glad to find a reserved fund already formed, and am
pleased with the care and attention shewn by the
Directors, and the lucid manner in which they have
drawn out the accounts.

The motion was carried unanimously.

Captain Baldock moved—* That the Right Hon. Sir
John Pirie, Bart., Lord Mayor, and George Davenport,
Esq., be re-elected as Directors; and William Chip-
pindale,! Esq., and Felix Ladbroke, Esq., as auditors,
which was seconded by another Proprietor, and carried
unanimously.

G. Davenport, Esq.—In the absence of the Lord
Mayor, I beg to acknowledge the honour you have
done us. As to myself, as an humble individual, I
must attribute to the circumstance of my name being
coupled with the Lord Mayor's, the honour of my
re-election. I can only say that my best attention will
always be given to the interests of the Colonies. If
any guarantee is required of the interest I possess, I
may observe that I hold rather considerable property
in the Colonies ; that I have sent out one son, who has
returned, and who is now going out with two of his
brothers. I regret that emigration has been too much
left to those who are nccessitated to leave their homes;
for, I do helieve nine-tenths of the parties who emi-
grate, have been sent out by their friends to be out of!
the way. There are two things wanted in a colony—
capital, and labour ; and it is a bane that so many idle
young men go out. I am pursuaded that if fathers
and guardians were but to reflect, and send out young
men with some degree of capital, we should soon have
a very important community. The honourable Di-
rector went on to express his confidence in the Colony,
and his belief that a reaction had been unavoidable,
but had had a beneficial effect.

The Chairman called upon their worthy friend and
colleague, Mr. Angas, to make a communication which
he was desirous of laying before the Proprietors.

Mr. George Fife Angas, Esq., read a letter on the
state of South Australia, for a native gentleman of Van
Diemen’s Land, who perhaps was better able to form
an opinion than a native of the mother country. He
gave the highest opinion of the South Australian
wheat, and said that the extent of available good land
was as four to one that in Van Diemen’s Land, and the
cost of working the land 25 per cent. lower. The con-
sequence must be a degree of prosperity not hitherto
equalled. He considered the reaction as having been
inevitable. There never had been a Colony without
such crisis, and never could. 'That reaction had taken
place, and he believed that the difficulties had now
been got over, and the Colony in the end left in a safer
position. South Australia possessed every element of!
prosperity ; a plentiful supply of labour, excellent land,
and provisions at a cheap rate and sufficient in quan-
tity, and all that in three years, for it was only from
that time that the Colonists had had actual possession
of the land, which would show what might be expected
hereafter. The chief expenditure required in founding
a Colony had been incurred, and would not have to be
incwred again. The land fund presented abundant
resources. 'Then the exports of wool and oil to this
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country and of slates to the neighbouring Colonies
already amounted to £100,000. The tide had indeed
turned, and was now flowing, and it would eventually
ensure success. An export trade of sheep to Western
Australia had commenced, and there was one remark-
able fact he might mention, that a vessel had actually
been laden with fat cattle, butter, and cheese, for the
supply of Hobart Town.

A Proprietor rose to move a vote of thanks to the
Board, which was seconded and cwried unanimously,
and the Chairman acknowledged the compliment.

Edward Divett, Esq., M.P., for Exeter, (a Director)
—1 beg to make onc motion, which is on a subject
which comes more appropriately in the province of a
Director, I am alluding to a vote of thanks to our
Managers, both here and in the Colonies, who are, I
believe fully entitled to the best thanks this meeting
can give them. To M. Stephens it has sometimes been
our duty to send out stringent instructions, and those in-
structions, I am happy to say, they have always been
taken in good part. Many of those instructions, had we
known Mr.Stephens better,and the local circumstances of
the Colony, we should not have sent. We have every
reason to believe that his good management and skill
will bring us out of whatever doubtful debts we may hold
without ultimate loss. Having stated my opinion of Mr.
Stephens with warmth, I consider it my duty to do it
with equal, if not greater warmth with regard to the
admirable services of our Manager in London, Mr.
Wheeler. Imust say that X regret that I am restricted
by speaking in his presence, but still T cannot refrain
from declaring that a more valuable public officer no
Company possesses. There were circumstances of
peculiar difficulty attending the separation of this insti-
tution from the South Australian Company, which in-
volved a tremendous extent of trouble, such as we who
were hehind the scenes ean but appreciate. It was
necessary for the strict legality of our proceedings, that
the consent of every Sharcholder should be obtained ;
and you must be aware of the many difficulties that
were to be encountered in this undertaking. ~Mr.
Wheeler went through this correspondence with a
temper and ability which deserves our best thanks, and
Y am sure I am not intruding upon you in calling upon
you to give them. (The honourable gentleman then
called the attention of the Proprictors to the Income-tax,
which, he was of opinion, it would only be necessary to
pay out of the corporate funds, and to make no return
in the separate schedule of shares held. A conversa-
tion on this subject ensued, in which Mr. Poynder and
Mr. Davenport took part.)

Admiral Hawker seconded the vote of thanks, which
was carried unanimously.

Edmund J. Wheeler, Esq. (the Company’s Manager)
—1It would not be proper were I to retain my seat after
the gratifying mammer in which you have noticed myself
and Mr. Stephens. It would be wrong for me to take
up the time of the meeting, and I shall, therefore,
thank you most sincerely for the kind construction you
have put on my proceedings.

Thanks were voted to the Chairman, and the meeting
separated. :

SOUTH AUSTRALIAN SOCIETY.

The Annual General Mceting of the South Austra-
lian Society was held on Wednesday last, the 29th
June. Many of the most influential friends of the
Colony were present on that occasion,

George Davenport, Esq., being called to the Chair,
the Secretary read the following

REPORT.

Tue Committee of the South Australian Society in
laying before the Subscribers a brief report of their






