























total capital and surplus but, rather, on assets with an
assessed value of about $125,000. This sum, one sus-
pects in the absence of records, 1‘(2presentt‘d only a por-
tion of the assets actually employed in Minneapolis.
The meeting minutes regarding the decision to move,
however, suggest that the directors were becoming
increasingly afraid that the bank might lose its favored
tax status or that a retroactive tax policy might be put
into effect.®

THOUGH SHORT, the Bank of Nova Scotia’s stay in
Minneapolis was important. James Forgan, the first
branch manager, was perhaps the first protessional
banker in Minneapolis and instituted methods that had
a lasting impact on Minneapolis banking. His succes-
sor, Henry C. McLeod, was also a noted banker. After
his yecars in Minneapolis he served as general manager
of the Bank of Nova Scotia from 1897 to 1910 and di-
rected the western expansion that made the bank one
of Canada’s greatest.”¢

The bank itself also was important to Minneapolis.
With capital and reserve of almost $1.500,000 in 1885,
it was large by United States standards. (Only five
Twin Cities banks then held capital of $1,000,000 or
more. There were only five such banks in Chicago, and
New York's largest bank boasted capital of only
$5,000,000.) Thus, in its years of expansion, Minneapo-
lis enjoyed the services of a foreign bank with cash

to spare and good connections in New York, London,
and Canada.

The best record of the Bank of Nova Scotia’s service
lies in the unknown amount of dollars it lent to Min-
neapolis businessmen. One satisfied customer, grain
dealer Frank H. Peavey, went to Canada to seek ac-
commodation to the extent of $400,000 from the Bank
of Nova Scotia a year after the removal from Minne-
apolis. e received the advance and gladly paid 15 per
cent interest.?7

“Tax List, Hennepin County, City of Minneapolis:
1889, Fourth Ward, vol. 4, p. 45; 1890, Fourth Ward,
vol. 4, p. 43; 1891, Fifth Ward, vol. 2, p. 72H; 1892, Fifth
Ward, vol. 2, p. 72, 272, in the assessor’s office at the
Hennepin County Courthouse; Report of the Comptroller
of the Currency, 52 Congress, 2 session, House Executive
Documents, no. 3, part 2, p. 541; Bank of Nova Scotia,
Annual Report, 1892, in the bank’s archives.

“ Northwestern  National Bank of Minneapolis: The
First 75 Years, 12 (Minneapolis, 1947); The Bank of Nova
Scotia 1832-1932, 80, 87 [Toronto?], [19327].

“ Bank of Nova Scotia, Annual Report, 1883; Report of
the Comptroller of the Cwrency, 49 Congress, 2 session,
House Executive Documents, no. 3, p. 663668, 249 (serial
2473); Kenneth D. Ruble, The Peavey Story, 17 (Minne-
apolis, 1963).

THE PHOTOGRAPH of Henry C. McLeod is from
History of the Bank of Nova Scotia, facing p. 60; the
other illustrations are from the society’s collections.

SCANDINAVIAN ARRIVALS

“NORWEGIAN EMIGRANTS. — On Saturday and Sunday last there was a
large arrival of these people, the most of them well to do second class farmers.
Their old country chests, copper kettles, for the manufacture of cheese, — and
other utensils strewed the levee. They took their meals upon their laps or boxes
as unconcerned as though they were not surrounded by a curious crowd. It would
require a person afflicted with a broken jaw or cramps of the abdomen to fully
understand their uncouth sonnding words.”

From the St. Paul Daily Press, June 19, 1866,

quoting the Red Wing Republican.

“IMMIGRANTS. — The City of St. Paul brought up yesterday a large number
of fine looking horses, and also a goodly company of Swedes.”

From the St. Paul Daily Pioneer, May 28, 1868.
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