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WEe have preferred enlarging the present
number of the Sourn AvustrarLian NEews, to
either curtailing or deferring our reports of
the Annual Meetings of the South Australian
Company, Banking Company and Society,
which are so interesting to very many of our
friends. 'These reports. contain so much in-
formation respecting the colony and its pros-
pects, that we can, without serious deprivation
to our readers, postpone till next month the
publication of several papers prepared for
insertion. The harmony and good feeling
which characterized the proceedings at these
Meetings promise well for the cause of South
Australia at home ; and show that the diffi-
culties which it has had to encounter and
which have been felt kere as well as in the
colony, have increased rather than diminished
the interest created on its behalf. We con-
fidently anticipate as the result, a larger
measure of union and energy, and trust that
each shareholder in the Companies and Mem-
ber of the Society will exert himself indi-
vidually to dispel the ignorance and mis-
representation still too prevalent, or will at
least cheerfully and liberally assist the endea-
vours of those who, with ourselves, are
engaged in this important work.' .| 070

A deputation from the South. Australian
Society had an interview, on the 30th ult.,
with Lorp Srtanviry, at-the Colonial-office,
on the subject of resuming free emigration to
South Australia. The deputation consisted of
the following gentlemen :—Mr. E. Diverr,
M.P.; Captain MeyneLr, R.N.,, M.P.; Mr.
E:R. Rice, M.P.; Mr. G. F. Ancas; Mr.
George Davenrort; Mr. F. Winson ; Capt.
L'AMBBRT; and Mr. D. M’Laren. We are
given to understand that his Lordship received
the deputation very courteously, and listened
very attentively to the strong representations
which they made on the importance and neces-
sity of an additional supply of labour being
seit without delay to South Australia, ¢ every
ab'le-bodied laborer _in the colony having ob-
tained employment from private individuals,”
as officially stated by:the Colonial Secretary,
in Adelaide; in December, 1842; while the drop
of lambg (now just about over) would require
at least 400 additional shepherds and mates,
and the harvest, coming on in December,
would ‘occasion a great increased demand for
labour... The difficulty in recommencing free

emigration was the want of funds applicable
to this purpose. The deputation appealed to
the financial minute of the Governor, dated
the 4th of January last, by which it appeared
that nearly £6000 had been paid for land in
the colony during the year 1842, the one-half
of which, at least, ought to be applied to the
purposes of emigration. The subject has thus
been brought, very distinctly and forcibly, be-
fore his Lordship; and although some time
may yet elapse before anything be actually
done in resuming free emigration to South
Australia, there is reason to believe that the
subject is favorably regarded by the authorities
in the Colonial-office, and that we shall soon
see a beginning made. We understand the
deputation adverted to two other subordinate
subjects—namely, the heavy tonnage dues at
the harbour of Port Adelaide; and the Act of
Council of the New South Wales Government,
imposing a duty of 10 per cent. on produce,
&c. from South Australia. The former will
be maturely considered by his Lordship, and,
it is hopéd, greatly reduced ; the latter he had
observed previously to the deputation referring
to it, and it had, it is understood, been disap-
proved of by him.. . -

-

. HOME NEWS.

¢ WOOL SALES.
The sales of-wool which began on the 13th June,
and closed on the 26th, included 2268 bags of South
Australian wool. The following "are the prices ob-
tained :—choice flocks, ls.2d. to 1s. 3d.; inferior and
heavy, 10d. to 1s. 1d.; lambs’ wool, 10d. to Is. 6d.;
unwashed, 6d. to 75d. We are happy to say that o
very marked improvement has taken place in some of
the flocks from South Australia; the grass seed begins
to disappear entirely, and the washing to be good; in
these cases fair prices have been obtained. The
general result of the- wool sales has been a full in the
low kinds. .
. From an Official Return by the Customs of the
exportation of Gold ‘and Silver during the week ending
Thursday, 6th July, we find that 2,343 ozs. Silver
and 126 ozs. Gold have -been shipped for Port
Adelaide.

SOUTH AUST’R:}.LIAN BANKING COMPANY,

The Annual Meéting of this Company was held on
Wednesday, the 28th ult. at-their premises in Oll
Broad street.

- E. DiveErT, Esq. M.P., in the Chair.
The SECRETARY read the report of the last Aumnual

Meeting.
The- minutes having been put from the Chair and

confirmed, the CHATRMAN -said- that, having had the
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honour of being called to the Chair since the last meet-
ing, he had not been able to do more in the interval
than to devote himself with all the zeal he was capable
of to their interests. He called their attention to the
report, which would be submitted for their consideration
and approval.

The following report and financial statement was
then read :—

REPORT.

The Directors respectfully offer to the second amual
general meeting of the Proprietary the following report
on the affairs of the South Australian Banking Com-
pany, since June last.

The coleny is slowly surmounting the scvere finan-
ciul erisis lately prevailing in South Australia, (and the
adjacent settlements), but as the assistance rendered by
Government in July was unknown at Adelaide before
December, there has not been time to develope the full
benefit of restored public and private credit.

-While the principal merchants and settlers of South
Australia were liable for heavy amounts of unaccepted
Government Bills, and while their energies were para-
Ivsed by mutual mistrust, and by uncertainty as to the
British Ministry granting the comparatively small
assistance required for an important colony founded
without pecuniary aid from the mother country, a pro-
tracted depression of business was inevitable. Under
these difliculties your operations for the last twelve
months had to be conducted. It was, therefore, the
imperative duty of the bank to diminish its circulation,
and to lessen that more liberal accommodation to its
customers, which a sound state of credit would have
justified ; yet considerable assistance has been rendered
to the settlers. The period has been one of intense
anxiety to the Adelaide manager, E. Stephens, Esq.
who appears to have exercised very watchful care over
the interests of the bank, amidst the difficulties of his
position.

With this explanation the Proprictary will anticipate
a somewhat less favourable report than for a time of
general prosperity, but the Board trust that the present
condition of the Company will be deemed satisfactory.

The overdue Bills of the late governor, amounting to
£16,320 0s. 5d., on hand at the last meeting, were
retired on the 24th of August.

For certain drafts by the present governor to pay off
« outstunding claims,” incurred previous to his arrival,
the new Act of Parliament authorises the issue of Colo-
nial Government debentures, bearing interest at  per
cent. per annum. Of these bills the bank holds
£7,876 7s. 11d., which will beliquidated either by their
respective endorsers, or by corresponding amounts of
debentures, unless settled in another account now
arranging with the local authorities. No loss can,
therefore, arise from the former claims on Government,
and the Court gladly announce that all his Excellency’s
drafts for current expenses are honoured by the Lords
of her Majesty’s Treasury.

T'he adjustment of the accounts with the South Aus-
tralian Company is still progressing. The nccessity of
referring many points to Adelaide for explanation,
causes an unavoidable delay; but several items have
been arranged, and the Court will effect a final seitle-
ment as early as possible. :

The Coloniil business of the bank having been con-
ducted with a restricted circulation, and during a period
of commercial depression, cannot equal the returns of
the preceding year. Nevertheless, after providing for
all local expenses and a transfer of £1,000 from the
credit of bank premises, and property (by way of rent,
5o as to lessen any excessive value of that asset), the
net profits on the ordinary local transactions, under
such peculiar circumstances, are about £9,800. An
exact sum is not reported, because some small items
appear in the accounts, probably attaching to the Old
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The instructions for forming a local board of Divee.
tors have been partially carried out by the appointment
of James Frew, and George Morphett, lisqrs. tho
having duly qualified by possessing 20 shares each,
commenced their important services on the 20th Sep-
tember last. The Court concur in thinking with the
Adelaide manager, that much benefit will result from
the co-operation of a local board, and they feel gratified
that gentlemen of such responsibility in South Aus-
tralin have consented to superintend your interests,
The Directors anticipate bting able to report next year
that the local board is completed by the addition of
another gentleman of equal respectability.

During the late financial crisis of the colony reverses
have overwhelmed merchants and settlers whose sol-
vency was undoubted, and whose ruin has solely arisen
from the universal and extensive depreciation of pro-
perty. Many of them ranked amongst the best custo-
mers of the bank, which has thercfore suffered consi-
derably.  So greatly has property depreciated that real
securities deposited for debts long since incurred, and
for which the lien was then doubly adequate, now prove
insufficient for the bank's claim, and thereby cause
much loss on debts formerly considered perfectly good.
During the past history of the bank, the Court appre-
hend there has never been a suitable opportunity to
scrutinize the various assets, because property in South
Australia assumed an erroncous value; but Mr. Ste-
phens has been assisted by the local board in preparing
the accounts for the present meeting, and has investi-
gated the several assets of the bank. After exainining
the past due bills, overdrawn accounts, and loans upon
securities, and also losses by failures, and depreciation
of property, he reports an amount which will probably
leave a nct loss to this Company of about £9,000. The
Directors cannot state the exact sum, because from the
amount hitherto advised an allowance by the South
Australian Company for losses at the timne of scparating
the bank must be deducted, and the balance will slightly
vary by a few items on which explanation is needed.
The board, however, perceive no cause for supposing
your whole loss will exceed this amount.

While the Court would have preferred reporting an
entire freedom from bad debts, they must congratulate
you that the loss isno more when the comparative in-
fancy of the colony, the former dishonour of the
Government drafts, the prostration of eredit throughout
Australin generally, the extent of the Company's busi-
ness in South Australia, and the serious reduction in
the value of property, arc all considered. This loss
must not be supposed as having occurred during the
last year; certainly it has been known since the first
meeting, but must have been gradually accruing during
the four or five ycars the bank was in operation, though
had property not fallen so heavily the deficiency would
have been trifling.

The Court have fully considered the proper way of
treating this estimated loss on the bank's assets, and
feel bound to place it to an account of preliminary es-
pences for gradual but prompt liquidation. Their
reasons are as follow :—

When the bank was formed into a distinet company
under your present title, the former South Australian
Company required for transferring an established busi-
ness, yielding a minimum net profit of £10,000 per
annum, either a large sum by way of “good-will,” they
guarantecing every item, or the acceptance of every
asset at the amount then entered in the books, 'The
lowest sum likely to be taken for good-will would have
been so considerable, that the Board did not hesitate t0
accept the other alternative, especially as they obtained
a guarantee of several pending dishonoured  bills, and
an allowance of £1,250 towards probable loss.
Supposing that the maximum loss on bank assets
yeaches £9,000 (which the Cowrt do not expeet), it will

sSouth Australian Company.

be so much less than the probable amount for good-will,
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that the Company are considerable gainers. Had a
good-will been paid, the Directors would not have pro-
posed its liquidation by the entirc profits of the first
year or two, or that present Shareholders should wholly
sacrifice their dividends to free a business for the Com-
pany’s future benefit; but they would have followed the
custom of other establishments, and placed the good-
will to preliminary expenses spread over a fair term of
years. Consequently, as this amount of £9,000, for
loss on bank assets (which it was expedient to take at
a full valuation) is but good-will under another shape,
the Court will treat it in a similar manner, and enter it
to preliminary expenses; so that an expenditure solely
arising from what they consider the cheapest mode of
establishing the Company may be equitably apportioned
over the next few years.

To commence an early liquidation of this sum they
have transferred £1,800 (or 20 per cent.) from the pro-
fits of this year’s ordinary business.

A reserved fund was commenced last year by trans-
ferring £1,000 from the £10,000 then taken on account
as supposed profits for the nine months the bank had
belonged to this Company, and the Board have now
added £977 as 10 per cent. upon the estimated profits
of this year's ordinary business ; so_that the reserved
fund account now stands at £1,977, and should this
amount appear inconsiderable, you will please to regard
it as a nucleus steadily enlarging.

The Directors considered the Proprietary would pre-
fer the Company to pay the income-tax for last year,
and not deduct it from each Shareholder’s dividends;
this was accordingly paid. The balance of last year's
profits, and the amount fairly estimated as earned upon
the ordinary colonial business since last meeting, have
paid all expences at Adelaide, and London, provided
for the last year's dividends at 6 per cent. besides in-
come-tax, and for a deduction of £1,800 from prelimi-
nary expences account, and an addition of £977 to the
reserved fund, and also left a balance at the credit of
profit and loss account; while, as the bank accounts are
made up to the end of November last, there is already
more than six months’ profits virtually available.

The colonial manager and local directors, who must
be considered competent judges of the bank’s prospects,
recommend a maintenance of the present rate of six
per cent. per annum, stating “the dividend may with
propriety be declared at the same rate as for last
year; the arrears of interest due to the bank, and the
improved order of things here, justify this; but the
London board suggest that in order to aveid appearance
of a dividend disproportionate to realised profits, and
so secure the earlier extinction of the preliminary ex-
pences account, you should, for the next year, make a
small abatement; and they recommend your autho-
rising a dividend of five per cent. per annum (clear of
income-tax), payable half yearly as usual. They trust
this reduction will be only temporary, as the bank's
Profits may be expected to increase.

The Company’s accounts to the 29th ult., duly au-
dited, will be submitted for your approval; which the
Directors hope you will accord.

During the last year, H. Kingscote, and C. Rawson,
Esqrs. have been compelled by their engagements to
retire from the board of Directors, and J. Rundle, Esq.
has lately resigned, being now out of Parliament, and
constantly residing at Tavistock. As some influential
gentlemen will, probably, desire the vacancies caused
by Messrs. Rawson and Kingscote, the Directors ab-
Stain from filling them at present. J. Wheelton, Esq.
is u candidate in the room of Mr. Rundle; and as J.
R.Todd, Esq. goes out in rotation, but stands for re-
clection, the board invite your votes for Messrs. Todd
and Wheelton, and also for the Auditors, W. Chippen-
dale, and F. Ladbroke, Esqrs., who again offer their
services, if agrecable. In the room of your former
chaivman, Mr. Kingscote,—E. Divett, Esq. M.P. has
accepted that important office.
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As intimated in the last report, a call of £2:10s.
upon what were termed the new shares, was required
on the 10th October last, to cqualise them with the
other stock on which £22: 10s. was paid up. The Di-
rectors have succeeded in reserving the last £2:10s
before the shares are paid in full, and they have no
expectation of requiring it at present.

The deed of settlemont has been signed by almost all
the Proprictors resident in England. The charter of
incorporation has been constantly pressed by the Direc-
tors upon the consideration of Government, and in
March last, a letter was received from the Board of
Trade, particularising various concessions required from
the Company, to which the Directors acceded, except-
ing one point, on which they cxplained the modified
privilege sought by the Company. To o recent appli-
cation for a favourable decision by Government, the
reply has been, that the charter is still under their con-
sideration.

In conclusion, the Directors are happy to statc that
the colony in which the bank is conducted, slowly but
steadily acquires real prosperity, and the managers’
official despatches and the letters of private merchants
unite in reporting a sounder state of credit, and of pecu-
niary transactions generally.

The Directors will devote their best energies to cffect
satisfactory settlements of all pending transactions, and
to secure the safe and profitable working of all the
Company’s affairs.

The CuArryax said, the report having been read, he
should be happy to perform his duty in causing any
explanation any Proprictor might wish to enter into
respecting any part of their proceedings.

No Proprictor offering himself to the meeting,

J. Browx, Esq. had much pleasure in moving that
the report be received and adopted.

Seconded by W. P. BaRTLETT, Esq. and carried
unanimously.

J. R. Tobp, Esq. said, in compliance with the wish
of the Dircctors, he moved a resolution relating to the
dividend, for which see advertisement.

This resolution being seconded by C. RoBERTS, Esq.
and carried unanimously,

R. FosTER, Esq. said he was requested to move that
the retiring Directors be re-clected.

Seconded by Major CRUIKSHANK, and carried unani-
mously.

J. R. Topp, Esq in rcturning thanks for his re-elce-
tion, said that since they had been pleased to re-clect
him one of their Directors, all that he could say was,
that, having been an old member of the late Company
he had taken a very great interest in the new. He
sincerely trusted that at their next meeting, their re-
venue would be in a more flourishing condition.

J. WugELTON, Esq. also returncd thanks for the
confidence and kindness the Proprietors had evinced in
his appointment. Like his friend, Mr. Todd, he had
been an old member of the late Company, and he (BMr.
Wheelton) promised them that in the discharge of his
duties, he would give all the time and attention in his
power-—(Hear, hear.)

After a pause the CHAIRMAN said, that all the formal
business of the day having been disposed of, he would
suggest, that before they separated, it might be desi-
rable to offer a few observations on the future prospects
of the colony—(Hear). Me (the Chairman) would
have been much better pleased to have heard from
some gentleman more immediately connected with the
colony, information which in" his (the Chairman’s) in-
stance, was obtained through third persons. The Di-
rectors, with himself, would gladly have been parties
to & more favourable report. But they felt it their
duty, considering all the circumstances, of the bank,
not to propose a higher dividend than £5 per cent.
They thought that a prudent course, and they have
determined upon its adoption. The Proprictors, in a
short time might confidently lovk for a better return,






