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only some lllis heat,i,1K representsv.c/anZgcL S f°r fur:m,‘,rc- Wfe.. vault 
from these assets*to date havc wnl,rn off *3o,ooo
ncarÿ ^ÏÏoroïoMhel-ear1 ‘° $‘8’S'>,,’000> an increas«

will observe the* sub Sl<le of the ‘•tatement, you
circulation, which t 3' mcre,asc °f $217,840 in the note
*»-date ôf ThiS ;J;:;mr;reased àno,hcr $,o6oo° since

million^onIm “and .mcrea:cd by over three and a half 
37,532 depositors r and at 1,858,2*/), divided amongst 
Since 30TK r'rr"n* T averaKe of $316 per head, a million dollars ?Vc '"creased by over half
and 1 will simi.iv nt. on,thls showing is unnecessary,
to ponder upon the ! ,ht‘ *l,areholders to think over it anil 
tele in a grLwinV VS °f 3 bank wilh s“ch à elien-

The next hem "dHIîrOS|,Cr'-,S Country like Cana‘la 
ordinârv K ’ Bala,nCes du= to Banks,” arises out of 

to Us bv other and,s about one-half the amount due
statement ’ H lhown 0,1 the opposite side of Hte

paidunhv11; balt,,ce of our recently issued capital is being 
of thePshL,eh$u mCutS’ aCCOrding to ,aw: thc great majority
conmle H rt. rahaVmg paid in fuil advance When 
completed, the paid-up capital will be $4.000,000 
it amounts to over $3.716.000.
„ •,Tfle. RcsTr.ve bund increases proportionately as .the 
capital is paid in, and now amounts to about $1,250,000' an 
increase of $20,000 since 30 th April.

think this completes my resume of the statements, 
unless you have any questions to ask about them Re
member, this is your bank, and you are entitled to know all 
about it.

I
mercial Banking Company of Sydney, and the Nation 
Bank of South Africa, two very strong banks, who do an 
extensive business in the colonies, and who have London 
offices. We are, therefore, in a position to compete success
fully for the Canadian business that goes to South Africa, 
Australia and New Zealand. As you know, there is a great 
deal of shipping direct from Canada and the United States 
to South Africa and Australia, and we. arc also in a position 
to handle such business advantageously on the spot. I may 
add that at the present time we have no less than nine men 
on our New York staff and we would not have them there 
unless were paying. Outside of the collateral advantage 
of the prestige our New York office gives us, we have 
enough agency business to pay all our running expenses.

Proposed by Hon. James Young, seconded by W. J., 
Barr : That the thanks of the shareholders are due and arc 
hereby tendered, to the president and directors for their 
careful attention to the interests of the bank. Carried.

Mr. Young said the statement presented to-day is a 
very satisfactory one, showing good management as well as 
tact and success in the handling of business. Before the 
meeting to-day he met a gentleman who had been in the 
banking business for nearly forty years, and his verdict was 
that the arrangement for increasing the F>ank's,capital was a 
most happy and successful stroke, reflecting great credit 
upon the management. The showing in the way.of profits 
!S also excellent He had been more than pleased with the 
solid and business-like way the Sovereign Bank of Canada 
was being conducted. Its record has been remarkable and 
the accumulation of $12,000,000 of deposits in four years cer
tainly evinced the feelings of the public toward the 
Sovereign Bank of Canada. There was one important mat
te he would like to refer to. namely, the opening of a great 
m ny branches by the banks generally. He did not think 
the Sovereign Bank was at fault in this, but most people 
agreed that the expansion is being overdone to some extent. 
Mr. Young said the shareholders were to be congratulated 
upon the bank’s position and policy generally, and it seem
ed to him that these indicated the most careful and const, 
vative management.

“One word more and I am through. I have followed 
the course taken by the bank for some time and am con
vinced that in Mr. Stewart we havc a most capable and 
efficient manager. I may say of him that he is most ag 
gressive in getting business, and yet conservative in hand- 

1 during the past year the dividend was increased to 
6 per cent., and let us now live in hope that btfore another 
yC3V.S out we may get fuTlhcr returns as shareholders”

Mr. Barr, in seconding the motion, said he was sure the 
shareholders appreciated the services rendered by the direc
tors. The shareholders should be more than satisfied with 
the excellent report which had been oresented. lie knew 
this motion had the hearty approval df all present.

Mr. Macdonald—On behalf of myself and my co-direc
tors I beg to thank you for the kind words spoken by Hon 
Mr. Young and Mr. Barr. We have all watched with much 
pleasure the progress of the bank and arc pleased that we 
have so excellent a statement to present to you and that so 
many shareholders have done us the honor to attend and 
have so kindly expressed their approval of our efforts.

Proposed by Major Arthur G. Pcuchen, seconded by A.
C. Macdoncll, M.P., that the thanks of the shareholders are 
«lue an<! are hereby tendered to the general manager and 
staff of the bank for the satisfactory manner in which they 
have discharged their respective duties during the past year 
Carried.

Mr. Peuchen said it was needless for him to express the
of the shareholders, as he knew each and every one 

of them appreciated the tyjgh order of service rendered by 
the general manager, Mr. Stewart, and the other officers of 
the bank. The shareholders have known Mr. Stewart for

time, and also Mr. Browne, by whom he is ably assist
ed, and know they are very busy men. Andther thing that 
Mr. Peuchen noticed was the active and intelligent interest 
taken by the local managers of the Sovereign Bank in bring
ing industries to their respective townk and thus getting 
business for the bank. This showed how keen and alive this 
staff must be, and the results showed it.

Mr. M'acdonell, in seconding this resolution, said it was 
his privilege to be associated with the bank ever since its 
incorporation. On this account he felt fully qualified to 
*pcak of the zeal an<l efficiency of the, general manager and 
of his staff.

The general manager had the happy faculty of combin
ing zeal with prudence, and this he endeavored to instil jpto all 
those around him. He was also in close touch with each mem
ber of the staff, and the friendship and affection which ex 
isted betweeq Mr. Stewart and the other officers of the bank 
largely contributed to its success. Mr. Stewart’s aim has 
been to instil into all officers uniform courtesy and civility, 
and this was noticeable in every one of the Sovereign Bank’.-, 
men from the general manager down to the junior clerks 
The result given us to-day came from actual work daily and 
nightly.
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The following figures show that the bank’s staff and 
customers have doubled within the past two years;

1906.1904- 1905.
No. of officers on the staff___
No. of depositors .....................
No. of discount customers__
Total number of customers...

358151 247
26,725
6,185

3A9io

• 17,710
3.531

• 2I.24Î

37.532
7.364

44.896

During the past year wo received application» for 2,893 
discount accounts, of which 1,714 were declined.

There were 32 chartered banks in Canada when we 
opened our doors on 1st May, 1902, and we -Stood 32nd on 
the list. On the 30th April, 1906, we had moved up into 15th . 
place, in point of assets; and to 6th place in po n, of paid-up 

f,- capital. It is not, however, by such coinpari-o is that I 
would convey to our shareholders the merits of their own 
institution, but rather bv inviting their çare'ul consider.it on 
of the unvarnished figures add hard fac.s laid b fore them 

* to-day.

>1
I

I have always had large ideas regarding th; position 
the Sovereign Bank of Canada should tak; n the fi .anc a! 
world, but my ambition ran towards strength and safety 
rather than size. It is none the less pleas ng to me how- 
ever, to be able to say that I believe we now hive within 
our reach the happy combination of both soli i y a d mag
nitude, and when we hold our fifth annual m e i g I hope 
we shall be able to celebrate the occasion in a m n 1er <at s- 
factory to the shanholders and becoming t • a great ns i- 
tution.

views - I

What proportion of the new issue of stock"A Vote
was not subscribed for?

The General Manager—By referring to the statement 
you will see that on 10th May, $3,995.«oo had been sub
scribed. or all but $5,000 of the total issue, and to-day the 
amount outstanding is only about $1,500. Shareholders nave 
six months to take up their allotments and the only reason 
any stock is treated by us as unsubscribed is that owing to 
absence in Europe, Australia and elsewhere, we have nlot 
yet heard from all who are entitled to allotment. If, hoW- 
3 to include the subscriptions received from

some

ever, we were . ■ .
shareholders for more than their allotments, the new issue 
of our stock was over subscribed.

Mr W J Barr—I recently saw an announcement of a 
branch being opened in New York, and I w»u1d like to 
' „ the particular advantage of this move
~ The General Manager—This was not referred to in the 
«.=.ement owing to the fact that it does not Come within “e y«r at Resent un,1er review as the New. York agency 
was only opened a couple of weeks ago. and I am glad Mr. 
Barr has mentioned it We have always done considerable 
hnJiness with the United States and with New York in par- 
Ï " and for some time pas. we felt it would pay usjn 
one . our own office to handle our collectifs and otHrr 
b siness This move has brought us other agency busi-
nesT which has an important bearing upoh our Canadian 
business We have been appointed agents for the Com-
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I, Mr. Allan—Before you put this motion to the meeting, 
Mr Chairman. I would like to say a word about the staff.
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