CONSOLIDATED FINANCIAL STATEMENTS

The Bank of Nova Scotia Jamaica Limited
Consolidated Statement of Income

For the three months ended

Unaudited January October January
($ millions) 2005 2004 2004
GROSS OPERATING INCOME 6,278 5,334 5,857
INTEREST INCOME
Loans and deposits with banks 3,351 3,144 3,388
Securities 2,053 1,529 1,779
5,404 4,673 5,167
INTEREST EXPENSE
Deposits 2,071 1,417 1,357
Net interest income 3,333 3,256 3,810
Provision for credit losses (86) (121) (25)
Net interest income after provision for credit losses 3,247 3,377 3,785
Net fee and commission income 586 420 469
Insurance premium income 77 76 80
Gains less losses from foreign currencies 207 167 141
Other operating income 4 (2) 0
874 661 690
TOTAL OPERATING INCOME 4,121 4,038 4,475
OPERATING EXPENSES
Staff costs 1,091 893 957
Premises and equipment, including depreciation 251 261 243
Changes in policyholders' reserves 379 659 578
Other operating expenses 433 407 374
2,154 2,220 2,152
PROFIT BEFORE TAXATION 1,967 1,818 2,323
Taxation (545) (556) (638)
NET PROFIT 1,422 1,262 1,685
Earnings per share based on 1,463,616,000 shares (cents) 97 86 115
Dividend per share (cents) - Regular 50.0 50.0 40.0
Dividend payout ratio 51.46% 58.01% 34.75%
Return on average equity (annualised) 27.18% 24.82% 37.45%
Return on assets (annualised) 3.31% 3.00% 4.43%
Book value per common shares 14.30 14.07 12.29
P/E Multiple 16.52 14.65 6.21
Productivity ratio 53.24% 53.59% 48.38%
Productivity ratio (excluding Life Insurance Business) 45.06% 37.49% 36.17%




The Bank of Nova Scotia Jamaica Limited
Consolidated Balance Sheet

Three Three
months ended Year ended months ended
January 31 October 31 January 31
Unaudited
($ millions) 2005 2004 2004
ASSETS
CASH RESOURCES 41,109 40,450 30,180
INVESTMENTS
Originated Securities 26,548 26,280 32,118
Securities available for sale 8,537 8,799 5,943
35,085 35,079 38,061
GOVERNMENT SECURITIES UNDER REPURCHASE AGREEMENT 26,026 25,046 16,935
LOANS, AFTER MAKING PROVISIONS FOR LOSSES 54,606 53,460 49,983
OTHER ASSETS
Customers' Liability under acceptances,
guarantees and letters of credit 2,639 2,459 4,945
Real estate & equipment at
cost, less depreciation 2,012 2,037 1,999
Deferred Taxation 86 87 89
Retirement Benefit Asset 3,415 3,339 3,049
Other assets 6,807 6,202 6,855
14,959 14,124 16,937
TOTAL ASSETS 171,785 168,159 152,096
LIABILITIES
DEPOSITS
Deposits by public 100,127 98,811 88,503
Other deposits 4,701 4,843 4,744
104,828 103,654 93,247
OTHER LIABILITIES
Acceptances, guarantees & Letters of Credit 2,639 2,459 4,945
Liabilities under repurchase agreements 18,350 18,546 15,277
Deferred Taxation 1,395 1,406 1,131
Retirement Benefit Obligation 281 265 240
Other liabilities 6,083 5,128 6,171
28,748 27,804 27,764
POLICY HOLDER'S FUND 16,956 16,101 12,754
SHAREHOLDERS' EQUITY
Capital- Authorized, 1,500,000,000 ordinary shares
Issued and fully paid, 1,463,616,000
Ordinary stock units of $1 each 1,464 1,464 1,464
Reserve Fund 1,695 1,695 1,695
Retained Earnings Reserve 6,820 6,670 6,070
Loan Loss Reserve 807 807 807
Other Reserves 27 27 27
Investment Cumulative Remeasurement result from
Available for Sale Financial Assets 189 227 154
Dividends Proposed 732 732 585
Unappropriated Profits 9,519 8,978 7,529
21,253 20,600 18,331
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 171,785 168,159 152,096
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