










pared with $1,165,383 in the previous year. 
This represents an increase of approximately 
$210,000. Related to this increase is the 
$5,521,169 that was invested, during the year, 
in new plant which made possible the greater 
production and sales of electricity. The addi- 
tional money invested in plant came partly 
from earnings which were retained in the busi- 
ness and partly from people, who invested in 
the Company by buying new Preference 
Shares. 

In May, 1934, the Company redeemed 24,300 
6 ' ~  Preference Shares having a par value ol 
$100 each, and at the same time issued an addi- 
tional 40,000 4 1 . ;  <; Preference Shares having 
the same par value. The neur Shares were 
first offered to all existing Shareholders, many 
of whom exercised their option to purchase. 
Alter every opportunity was given to the hold- 
ers of the 6"; Shares to convert their holdings 
to the new 4 1 ' ;  Issuc, the balance of the 
Shares were sold to nea- Shareholders. Addi- 

WE PAID OUT 

. . WAGES (and other employee benefits) 3,702,228 
9::: : : ,  ,'< . .  INTEREST on borrowed funds (Net) Fwzi&li:i;, 422,228 
. , OTHER COSTS of d o i n ~  business I - 5.030.487 

BALANCE AVAILABLE FOR 
SHAREHOLDERS 

COMMON STOCK 
,:,,,;?c.!:.~' , . 
, .. . 

(1) Shares Outstanding-Year End , . , : 344,208 
(2) Number of Shareholders , . > ..,, ,~ . . . ..,.. 3,807 
(3) Dividends Paid Common Shareholders $ 430,260 
(4) Earnings per Share (on Common 

Stock Outstanding at Year End) $ 2.80 
(5) Dividends per Share (on Common 

Stock Outstanding for twelve months) $ 1.25 

PRE!?EXRED S M C K  

Total Par Value Preference Shares $ 9,757,200 
Total Number cif Preference Shareholders 4,183 
Dividends Paid Preference Shareholders $ 411,974 

BALANCE OF EARNINGS FSTAINEXI 
IN BUSINESS FOR FURTHER 
EXPANSION $ 534,174 

CAPITAL EXPENDITURE3 FOR NEW 
CONSTRUCTION, etc. 

(using Borrowed and/or Fktained Funds) $ 5,521,169 $4,180,574 
. . : , ' , .  . . , ,,? rq; ;. , ' ~ 
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general operation 
The most significant factor affecting the 

operations of the Company all through the 
year 1954 was the economic growth and pros- 
perity of the service area and of the Province 
in general. Nova Scotia's growing population, 
coupled with continuing business development, 
greater employment and higher wages, resulted 
in a year of substantial progress by your Com- 

All through the year the needs of customers 
were adequately met even though the sales of 
electricity reached the new high of 353,410,907 
kilowatt hours, an increase of 9.1%, or 
29,510,451 kilowatt hours more than the 1953 
figure. 

Practically all of the electricity sold by the 
Company was produced in its own plants. 
Steam generation in Halifax accounted for 

204,686,320 kilowatt hours, or 49.4% of the 
total output, an increase of 9.3% over the 1953 
amount; hydro plants, due to increased rain 
fall as well as to more efficient operation, pro- 
duced 158,345,585 kilowatt hours or 38.2% of 
the total, an increase of 18,694,042 kilowatt 
hours over the previous year; only 51,550,888 
kilowatt hours were purchased. 

Water storage for hydro plants at  the end 
of the year amounted to 33,056,000 kilowatt 
hours, somewhat more than the amount of the 
previous year. 

In December, customers' demands on Nova 
Scotia Light and Power Company's intercon- 
nected system produced a peak demand of 
89,960 kilowatts, 7,800 kilowatts higher than 
the 1953 demand. While generating equip- 
ment met this demand, there was little spare 
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gramme of service awards - .~ .. 
. the wholehearted approval 

i - At the end of the year, 1 
twenty-five or more years s 1 , bers of the newly organized Quarter Century 
Club and were presented with engraved 
watches; 43 employees with twenty to twenty- 
four years service received a gold lapel pin; 
288 employees with ten to nineteen years ser- 

i 3 - 
vice received a silver pin; and 232 employees 
with five to nine years service received enamel- 
led lapel pins. 

officers 
It is with deep regret that your Directors 

record the death on December 21st of Cecil J. 
Hayes, who had been the Secretary of the Com- 
pany for more than thirty years. He made a 
great contribution to the progress of the Com- 
pany. His loss will be keenly felt. 

Another great loss was suffered in the pass- 
ing on November 18th of Kenneth L. Dawson 
who served with the Company since 1917. For 
many years Mr. Dawson was Superintendent 
of the Gas Department, but in recent years he 
was Statistical Officer. 

Effective lanuery 1. 1955. Mr. C. 1. Webb was temporariiy 
appointed Secretary of the Company and its Sobddiaries, 

in addition to his dulies as Treasurer. 

( civil defence 

I Because electricity plays such an important 
part in modern living, the Company continues 
to co-operate closely with the Civil Defence 
authorities. All throuch the war  the Civil 
Defence programme stegdily conbnued with the 
training of people for possible emergency. 

The Civil Defence concept of the necessity 
for maintaining a continuous supply of electric 
service has been reflected in the Company's 
planning and construction programme. 

We have confidence that we shall be able to 
meet whatever crisis the future may hold. 
This confidence is backed by the Company's 
long experience in training its employees to 
meet emergencies, the specialized knowledge 
gained by participating in Civil Defence plan- 
ning, coupled with the skill and devotion of 
employxs. 

A mishty impdanl  mueltine to every employae. 
Hare one of Ibe staff in LBa Pnymahr's d*pa&ubnt 

mepaw a pay cheque. la 19% salaries and w a g n  
wore the highed in the Campany's history, amamtiting 
to R.456.782 

In addition employee benefih including Pension 
Plan, Group l i e  kuwanse. Sichew Ben& Work- 
men's Canperuation Vacalioae. and other i t em cost 
the company an additional SM1)00: 

(Lewis SlrickIand) 
At the end d the year th* Company's invemma m 

plant and equipment totalled Y13.602599. This ma- 
that the job of each ol the 1.152 employees is back- 
ed by $38,000 w a d  of 'Pooh". generators. trucke. poles, 
typewriters, desks. and many oEha: thin* 

Eledric utilities, due to the mture of +heir business, 
require a tremendous inveetment in equipment in re- 
lation to the number of employees . . . more than 
four limes as much m the average Canadian industy. 

The merage investment 'ber customer" is onl- 
$500. 





This Province is developing and 
b much ta offer to new industry! 

HERE BUSINESS AND INDUSTRY WILL FIND: 

An adequate, intelligent and industrious 
labor force of both men and women. 

Wholehearted and enthusiastic assistance 
from, and co-operation with, new industrial 
development by all provincial, municipal and 
public service bodies. 

Efficient air, sea and land transportation 
-- 

+aaiK - - - - - 

The great Eastern Canadian port of Halifax 
. . . open all year . . . nearest major North 
American port to the raw materials and 
markets of the world 

Low cost electrical power, ample and ade- 
I quate to meet all present and future needs. 

THROUGH EAST-WEST TRADE AND INDUSTRIAL 
EXPANSION LIES THE ONLY WAY TO BUILD 

A PROSPEROUS NATION! 

Build in Nova Scotia 







ownership the future 
The Company is a business-managed, tax- 

paying utility that is directly owned by its 
stockholders. It is not a part of, nor is it  af- 
filiated in any way with, any other operating 
company or financial institution. 

Its operating policies are determined by its 
own directors and officers. 

Today more people own shares of the Com- 
pany's Ordinary and Preferred stock than ever 
before. At the end of the year there were 
more than 8,000 holders of shares. These 
shareholders are people in all walks of life. 
They represent a typical cross-section of em- 
ployees, customers, as well as others who live - in Nova Scotia, other provinces of Canada, and C elsewhere. Some shares are also owned by 
bahks, trust funds, educational and religious 

h institutions, and others. Thus thousands of 
people have directly and indirectly invested 
their savings in the Company. 

The Company's bonds are held almost en- 
tirely by insurance companies, thus the indirect 3 ownership is even more widespread throughout 
the whole continent. 

- While the average shareholder owns fifty- 
'4 three shares, the records indicate that 80% of 

{the shareholders own less than fifty shares 
'leach. In fact the shares of the ten largest 
rshareholders when added together amount to 

dless than 16% of the tot&. 

We look ahead with confidence because 
there are many favourable factors in the eco- 
nomic outlook for Nova Scotia that will directly 
benefit our business. 

There is a high level of commercial and in- 
dustrial construction activity. Defence expen- 
ditures continue in our service area and 
throughout the Province. The increasing popu- 
lation creates further demands for housing and 
consumer goods. Employment continues at a 
satisfactory level, with personal income and 
savings at record figures. The general business 
outlook is good. All of these factors indicate 
increasing demands for electricity. However, 
al l  of these favourable factors bring to the 
Company greater responsibility as well as 
greater opportunities for service. The year 
ahead will be one of activity and expansion of 
both generating and distributing facilities to 
meet increasing customer demands. The con- 
struction programme calls for the expenditure 
of $30,000,000 during the next five years, with 
$6,000,000 allocated for 1955. This is not only 
tangible proof of our faith in the progressive 
prosperity of Nova Scotia but it is also an ef- 
fective contribution to its economic develop- 
ment. 

In the future as in the past, we will strive in 
every possible way to play our full part in pro- 
moting the commercial development of Nova 
Scotia and the progress of its people. 

During recent years there has been a de- 
cided increase in the ownership of shares with- 
in the service area of the Company, with the 
result that, today the Company is largely own- 
ed by those it serves. This is an excellent indi- 
cation of the high regard in which the Com- 
pany is held. 





NOVA SCOTIA LIGHT AND 

AND WHOLLY-OWNED 

Assm n 1953 Land, Plant and Equipment of Electric and Transit Systems 
at cost. (Including Intangible Plant in pmcess of 
amortization). $38,m,944 

Assets of discontinued Gas Department disposed of in 1954 1,093,926 

Partially-owned Subs'tdiary Companies not consolidated- 
Shares, Bonds and Advance9 

Other 

SINKING FUNDS HELD BY TRUSTEES FOR BONDHOLDERS 

UNAMORTIZED DISCOUNTS, PFtEMXMS AND EXPENSE 
ON SECURITIES ISSUED k X D  REDEEMED 

CURRENT ASSETS 

Cash on Hand and in Bvlks 
Funds on Deposit or temporarily invested 
Working Funds 
Accounts Receivable, less Reserve 
Sundry Accrued Interest 
Materials, Supplies and Merchandise 

Inventories valued at cost as shown by Book Records 
adjusted periodically to agree with physical inventories 

Prepaid Expenses 

Approved on Behalf of the Board: 

Director. 



POWER COMPANY, LIMITED 

SUBSIDIARY COMPANIES 

1954 and 1953 

! 1, CAPITAL STOCK AND SURPLUS 

Cumulative Redeemable Preference Shares 
of $100.00 par value (Details page 30) 

Ordinary Shares. No Par Value (Details page 30) 

I CONSOLIDATED SURPLUS-Balance as at December 31s, 

First Mortgage Bonds (Details page 30) 
5% Debentures (Kingston Electric Commission) 

(Details page 30) 
, - 

Amount retained towards future Income Tax Requirements 
(See Note on page 25) 

Depreciation 
Miscellaneous 

Dividend Payabk January 2nd on Ordinary Shares 
Accounts Payable 
Income Tax Payable 
Accrued Bond I n h t  
Sundry Accrued Items and Other Credits 
Customers' Deposits and Accrued Interest thereon 

AND VERIFIELl IN ACCORDANCE WITR OUR ATTACHED 
REPORT TO TEE SHAREHOLDERS, DATED mBUABY I4th, 1955 

CROWELL, BALCOM & CO. 
Churtmed Accountants. 



NOVA SCOTIA LIGHT AND POWER COMPANY, LIMITED 

AND WHOLLY-OWNED SUBSIDIARY COMPANIES 

for the years ended December 31st, 1954 and 1953 

Revenues from Electric and Transit Services and Miscell~eous 
Income 

Cost of Power Generated and Purchased 
Operating, Maintenance and General Expenses 
Taxes 
Provision for Depreciation at  rates approved by The Nova 

P. 
Scotia Board of Commissioners of Public Utilities 

Net Revenue from Operations 

' DEDUCT: . - - . Bond Interest 
,, Net Interest earned on Loans, etc. 

Interest charged to Construction 

Net Income from Operations 

DEDUCT: 
Gas Operating Loss 
Changing Customer Services from Gas to Electricity 
Provision for Income Taxes. (See Note page 25) 
Amortization of Discounts, Premiums and Expense on 

Securities 
Amortization of Intangible Plant 

ADD: 
Dividends from partially-owned Subsidiary Companies 

L 
NET INCOME TRANSFERFtED TO CONSOLIDATED SURPLUS 

, , ACCOUNT 
. . 

C' 
t ,  





NOVA SCOTIA LIGHT 4 N D  

9 h  

FIXED ASSETS 

Land, Plant and Equipment of Electric and Transit Systems 
a t  cost. (Including Intangible Plant in process of 
amortization). 

Assets of discontinued Gas Department disposed of in 1954 r 
DNVESTMENTS IN AND ADVANCES TO SUBSIDIARY 

COMPANIES 

as at December 31st, 

ASSETS 

SINKING FUNDS HELD BY TRUSTEES FOR BONDHOLDERS 

Shares 
Bonds 
Advances 

UNAMORTIZED DISCOUNTS, PREMIUMS AND EXPENSE 
ON SECURITIES ISSUED AND REDEEMED I 

CURRENT ASSETS 

Cash on Hand and in Banks 
Funds on Deposit or  temporarily invested 
Working Funds 
Accounts Receivable, less Reserve 
Sundry Accrued Interest 
Materials, Supplies and Merchandise 

Inventories valued a t  cost as shown by Book Records 
adjusted periodically to agree with physical inventories. 

Prepaid Expenses 

Approved on Behalf of the Board: 

~h & Director. 

Director. 





NOVA SCOTIA LIGHT AND POWER COMPANY, LIMITED 

for the years ended December 31st, 1954 ;bnd 1953 

Revenues from Electric and Transit Services and Miscellaneous 
1 Income I ! 

DEDUCT: 

i-. : . :  . Cost of Power Generated and Purchased I 2,249,5- 
Operating, Maintenance and General Expenses 2,745,446 

I! .- .. - ' Taxes 619,641 1 
Provision for DeprecLation 

Scotia Board of Commi 
at rates approved by The Nova 

,ssioners of Public Utilities I 1,387,309 I 
. . .. . Net Revenue from Operations 

? .. DEDUCT: 
t: Bond Interest 

i - Net Interest Earned on Investments, Loans, etc. 
Interest charged on Construction 

Net Income from Operations 

Gas Operating Loss 
Changing Customer Services from Gas to Electricity 
Provision for Income Taxes. (See Note page 29) 
Amortization of Discounts, Premiums and Expense on 

S e c u r i t i ~  
Amortization of Intangible Plant 

ADD: 

Dividends from Subsidiary Companies 

NET INCOME TRANSFERRED TO SURPLUS ACCOUNT 





A NOVA SCOTIA LIGHT AND POWER COMPANY, LmTEI  

as at December 31st, 1954 and 1953 

FUNDED DEBT - 
First Mortgage Bonds 

3% 0/0 Series due May lst, 1971, $7,500,000 less redeemed 

334 % Series due July 2nd, 1968, $3,000,000 less redeemed 

3% % Series due Nov. lst, 1972, $1,500,000 less redeemed 

3% % Series due Sept. lst, 1973, $3,000,000 less redeemed 

47/s% Series due July 2nd, 1974, $2,100,000 less redeemed 

Sept. lst, (Kingston Electric 

- '. 1 CAPITAL STOCK 

Redeemable Preference shares of $100 par value 
and fully issued: 

24,300 Shares 6% (Redeemed in 1954) 

20,000 Shares 4% 

77,572 Shares 4v2% (Issued 40,000 Shares in 1954) 

Ordinary Shares of no par value 

Authorized: 500,OM) Shares 

Issued: 344,208 Shares 



auditor's report 



. * .. * .i - 

W H E R E  A S it has pleased Almighty God, in 
His wisdom, to call to his rest James McGregor Stewart, 
a Commander of the British Empire, a Queen's Counsel, 
learned in the law, a Bachelor of Arts and a Bachelor 
of Laws of DaUlousie College, and a Doctor of Laws 
(Honoris Causa) of the University of King's College; 

T H E R E F O R E  B E  I T  R E S O L V E D  
that the Board of Directors of Nova Scotia Light and 
Powet Company, Limited do record its deep and abid- 
ing sense of loss in the following words, namely: 

A great man has fallen. Great in his achievements, 

~ n o r o  B* * A R W  
in his knowledge, in his humanity and in the example 
he set for all men. 

James McGregor Stewart was a man amongst men. Courageously over- 
coming a physical handicap he, by his sheer ability and unflagging effort, gamed 
for himself a unique reputation in the law and in the business life of Canada and 
was honoured by his King. A notable triumph of the spirit over the flesh. 

The names of the institutions of which he was a director and held high execu- 
tive position are a roll call of all that is best in Canadian business. 

Yer he could turn from all this and become the profound scholar, Learned in 
the great historians, poets and philosophers, not only of the classics but of more 
recent times. 

Withal he never lost the common touch. H e  could and did walk with 
all men, and many, many of them he helped with wise counsel and with his confi- 
dence. He remained to the end a humble man. 

Mr. Stewart became a director of this company in April 1926 and a vice- 
president in September 1931. Thus, for nearly thirty years--some of which have 
been hard indeed-the company has benefited greatly from his sage advice and 
sound planning. 

James Stewart was called before his time. Yet he died as he would always 
have wanted to die-busy with affairs. 

His passing leaves an ache in many a heart and a place which will not be 
filled in our time. But he also leaves a memory and an example which will always 
shine brightly. 

Like Mr. Valiant for Truth-"So he passed over and all the trumpets 
sounded on the other side." 








