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TO CORRESPONDENTS.

T. C,, Truro; G. H., Ottawa, and R. M. S,, Montreal, and
others, mustpardon the non-appearance this week oi a quan-
tity Of co)rrespondence and other inatter, hield oNebcause ni
ai. unusu-tal number of company meevtings pre>,în on .nr
space. The Hlalifax letter was reccived. ilhe ]ay before our
last issue, l>ut was dieu similarly crow(ded out. We have been
compelled likewise -,a hold over varions Board of Trade dis-
ctissions,. lutiers from New Zealand and Sydney, N.S.W.

'Onxward," Winnipeg. Tlîanks for your rentinder.

-The directors of the Dominion Steel and Iron Compiny
held a meeting in Montreal on the jat inst., and decided t.)
mrake a new issue of commiton stock ico shareboldeis to the
amnounit of $io,oooo, as soon as the necessary kcgîslation
can be obtained fromt the Nova Scotia house. Mr. David
Baker hins been appointed general manager of the company.

-At the monthly dinner of the Canadian Manufacturers,
Asýsociation, held on the 27th uit, in Montreal, and Presîded
over by Hon. J. D. Rolland, president of the Mnra
branch, sevecral speeches werc made strongly in favor of pro-
tection, including one by Mr. Arulîibald Campbell, MI.P., for
West York. __________

-The annual meeting of the stoekholders of the Coin-
niercial Bank of Windsor was held ini its offices, Windsor,
Nova Scotia, on Tuesday, i8th February, igo2, The foll)w-
îr.g gentlemen were re-elected directors: A. P. Shand, Clar-
ence H. Dimock, John Keitb, W. S. Blanchard, Charles S.
Wilcox. At the meeting of the board, field subsequently, .
y. Sh)and(, isq., was re-elected president, and John Keith,
Esq., viee-president of the bank.

CLEARING HOUSE FIGURES.

The fallcwlng ar the figures ot Caiialan clesrlng boumn for the
woek ende wlth Thoreday, March 6, 1902. compared with ltote
of the previons week

#"ITtusMarch &, !%L2 February 27, 1 SCU.
DM00tral ......... ........... î121,844,45~2 1192,5
Toronto .................... 14,257,436 18.163,65,5
Winnipeg ................... 2,804,418 2,472,627
Halifax ...................... .16m.,988 1,665,068
Maraton ...................... 879.507 766,281
si. John....................... 770,886 742,216
Vancouver .... -................. 767,802 905,072
Victoria .................. 898,137 582,394

&ebec ....................... 1,316,912 1,076,897

MI ,wa.................................

Aggregate balances, tbis week 0 ......... last week $

MEETINGS.
ADDRESS 0F MR.-BI. C. McLEOD.

GENERAL MANAGER BANK OF NOVA SCOTIA, AT THit ANNUAL MEETING OF
SHAREHOLDERS OF THAT BANK HELD AT HALIFAX

19TH FEBRUARY, 1902.

We believe that so long as secrecy regarding transactions
with patrons is safeguarded, and the danger of hampering the
management in future operations is avoided, shareholders and
depositors are entitled to as much information as cari be given,
for whieh reasort the forin of b>alance sheet was devisedl to
afford as comiplete information of the affairs of the bank as i
i. practicable to give in such a document. For somte years the
custom, has been to supplement this information with a verbal
statement in the way of explanation.

You will observe that the statement is as strong as usual,
thse proportion of liqui' d assets to liabilities being 66 per cent-,
icaving the batik in an excellent position, to undertake desir-
able businescs.

Liabilities to the public have increased, but the increase is
not exceptions', being in keeping with bank expansion through-
out Canada. These liabilities now exceed twenty million dol-
lars, or appro-ximately double the figures of five years ago.

Front the assets side of the balance sheet it wili be seen
tisat while cash reserves--I speak of specie and legal tenders-
are higher than a year ago, the percentage to liahilities is not
quite maintained, being 12.85 per cent., as against 14.21 per
cent for 1900. However, it is the highest in Canada. For the
year the average percentage appears as 12.42. At the end of
the year the average for other batiks, excluding the Bank of

Nova Scotia4, Was o111Y 7.07 per cent. With thirty-one banks,
uighit lield cash exceeding 9 per cent. of liabilities, and to the
uredîlt ,f 11aliax it may bc said that four of thuse hacve their
head ofcsin this city; fourteen carried froîn 5 to o per
cenTt.. a1d te>n less than 5 per cent., sonlle of the latter less than
2 pur en.The governor of the Union Batk of London

ruunt -iitnded a note of warning on the 'subject of tiade-
quae ,s resers es hcld ini the Metroîolis, wherc straining
aft~ r prfit'-ba not reached the extetit indicated Iby the per-

u, lotages , îtst nîuntioned. Five N'cars ago the )reîtas~o cash
to liank liahilities in Canada was 9.84 as above stt ,it is 110w
a littic -, 1r 7 per cent. The decline is significant, anîd the
attennaýte-d cash reservus held in tnany cases brîtsh aside every
argume iint aigainst fixed cash reserves and cali for the immtedi-
aie enlacliment of appropriate legislation.

jii iiiiciifen is an fimportant and interesting iten about
whi,-h siarcholders should be curiouis to the point of being
înqiiiti% e. I hav e pleasure in assuring you that the securi-
titcs enser by the figures $3,(657.334.04 Wurc purchased for
inimuNiit. The risk., are well dlividudl; wýe hold bonds of no
1Iess thian one hundred and fifty-thre e corporations, municipal-
îitie and goveriimuints, and, witb the excepticn (4 British con-
sols anid bonds of the province of Nova Scotia, the largest
hiolding of the seeniriti,-, of any one obligant cost the banik less
thian $i to,ooe. Beinig treated as invesîmnents, a rate of interest
a litile lower thani ilie average rate derivedl <rOm thlc bonds is
taiken inito proit;bt for many years the gains f roin sales of
bndsi, have buen applied to the redtmction of t1- aggregate
înestmencit th,,rein As good investment securities genlerally
advaýnce, wheni mioney is cheap and invariably decline with

oppoiteconitinsno account bas been taken iin profit and
loss accnunt ý4of enancu-d values; you will thereforlu uinder-
stanld that thev present market value of the bond% exues,1
a considerale xtnt the figures given in the b)alalnce sheet;
but, as before explained, thie market value will declinet with
dearer money., for whichi reason the investment cost, when
less than the martket valuec, constitutes the only stable basis of
valile fromn yea.ýr to) (>;Ir. This is tbe customt with conserva-
tive banks Ii Illonte Uni1ed1 States anid Cainada.

The bnare dîidld uinder different headinlg, the objeet
beingý to exhibit asý clea,;rly as pos!sible to, thoe iterested in
thev banik thec naturie of its bu1siness. While it is iiupiraeticable
to limiit ris;kF to the coinp1arati vely amill figures thlat apply to
bonid hocldings, the samIe policy of avoiding puttingz too> iantY
tg in one baskt. on maýttr how teniptîmng the baset aY
look_, is, clrefllyollow and is made to apply te, the dis-
trilmit.-ou (o h hank", :.,,; well as tu risks involveid with
indiv\idull[ býns. Theji banlk is not tinder any commitrnents in
the way of bnsn or thriein connection with bonds Or

stocs îot n srict conlfornîiity wiîb this polîcy. Soînetimes
lare alnioint< are deali with wh len making b.ans to parties Of

unoutedstndjing aigainst grain and provisions covered by
reiseedwrehou)ise rec>ipîs,. but even with this excellent

1 tcurjity banslv are not ma-de or stxch magnitude that the total
loss of any one of them would very seriously hmpede the

bank's progresç. These lons are keenly competed for, on
aceouint of the security afforded, and therefore return a coin-

paratîly sa rate of interest.

To shareholders the profit and boss accouant is a most
interestilig part of a bank statement. A net profit of $A,
927.01, Or 8.6per ceýnt, on the average caplital i,; shown for
the year, in additioni to appropriations on account of batik
premises amlouinting to $25,894.99, as well as p)rovision against
bad debts-. on, the samie line on which this profit is stated
there appeacýr the wor-dg: "Loqes by bad dehts cstimated and
providled for." Býy ;criitini7ing the assets as shown, thèse
words will appea':r almonst mea»ningless ules$ they signify
more thtan that the lntes Ild b>ibis overdue hiave been provided
for, and they are intended sud expected to be understood as
having a deeper meaning. Doubtless those who, have perused
the history of this institution. issued a few months since, will
have observed that progress, bas not been steady, even during
the past thirty years. Good times and bad timres succeed
each otlier. The perfid fromt 1875 toi 1885, with its lack of vro-
gress and struggle to earn dîvidends, though under excellent

aproritin fo oSe aer they are asce rtainied 1 nehalead ncrect Fro the reor yo iscoeya
ab whcha actual tboss isown moeta he reguar proft

for the year havin been i reuie to pay 1osses on assets thata Pe doth bre weeoin th eopno rfms aal
bankers,~~~~ ~ 1h eav 

sic tandmre itntone heir
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