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securities, etc., and when we add these to the actual cash,
our reserves are shown to be 54 per cent.-also satisfactory.

PROFITS.

"The profits for the year $1,379,319.38, have heen corn-
puted atter a most thorough, exaination of the assets af
the Bank by eur owni officiais, and the auditors, and after
rnaking what wve believe te be full aliow;ances for deprecia-
tien, possible iass and contingencies; but -we. must aiways te-
member that business is at present conducted upon inflated
values, and that even w,ýitb the utrnost care in seleýction of
loans, we cannot expeet te escape 'without sanieý lusses during
the period of deflatian,

LOANS AND) DISCOUNTS.
"In addition te direct assistance by way of advances,

te the Iniperial and Dominion Governme(nts- we have made
cexisiderabie individuai advances ta enabie subscribers ta
take care of their aliotmnents of Victory Bonds. These ad-
vancea are largely responsibie for the increases in eall loas,
which you will note have grown froin $4,866,595 a year ago
te $5,7»9,096 on date of eur last balance sheet. We have
aime given assistance te eur ordinary farming and comi-
mercial custorners;, advances to whorn have grewn froni
$48,544,711 a year ago te $60,452,932 te-day, a cons iderable

ACCIDENT PREVENTION IN NOVA SCOTIA

Enipleyers caniing uinder the Nova Soctia Workmen's
Compensation Act have erganized an Accident Preventien
Association, as provided for by the Act. One year's werk ha.
now been cornpleted, and the firat annual meeting ,vas held
on March 25th. The president, C. D. Dennis, of Rhodes,
Curry, Ltd., Anmherst, was in the chair, and ail the large
industries of the province had representatives present. In
hîs addreas Mr. Dennia reviewed the work of the organization
mince its inception in April, 1919, and outlined some of the
difficultiea that had been encountered. Addresses were aise
delivered by F. E. Lucas, Dominion Steel Corporation, chair-.
man of the Metal Trades Section; F. W. Armnstrong, vice-
ehairman ef the Workmen'm Compensation Board, and John
MeKeigan, chief auditor et that body. Several members pre-
sent took advantage of the opportunity te ask question. re-
gardlng various phases et the application of the Compensa-
tion Act. The electien et the efficers and generai executive
cernxnittee resulted as followa: Presldent, G. D. Macdougall,
Nova Soctia Steel and Ceai Ce.; first vice-preaident, F. E.
Lucas, Dominion Steel Corporation; second vîce-president,
J. E. MeLurg, Halitax Shipyards, Ltd.; secretary-treaaurer,
H. R. Thomnpsoa, Canadian Manufacturera' Association.

PROBABLE COURSE 0F BOND) PRICES

"Statlsties, based upon past experience, show that when
comniodity pricea were at a hlgh level interest rates on prime
securities, snch as municipal bonds, were givlng a high return,
and when comimodity prices were low, interest returns were
correspondlngly lew," may C. H. Burgess and Ce., et Toronto,
in discuslng the outloolc for interest rates. For smre time
past eomrnodlty prices have been Iicreasing, until they are

nwat a hlgh peak, andl intereat rates aise have mteadiiy
advance.<I

"The price reduction of 20 per cent. by one et the
ILrgeat departmental stores on the continent and similiar
ateps by ether retailers are an im~prtant ign. This is preb.
ably thse first move li the direction ot price deflation, and
fremn nei oni thse general trend ef commnidty prices should
be d4iwn. With Iower comrnodity priea will corne lower in-
tereat rates, wblch mean hlgher prices for bonds. Bond. of
oui! weU..establi.hed nsunicipalities, purchased new, should
show conuiderable profit te the helder durlng the next tew

por'tion of the increase being, as the President has already
advisecd you, ini the feai of advanees in connectian with
agriculture.

NEW BRANCHES.
"There hbas been considerable activity in the opening of

new.ý branches býy ail the Canadian Banks since the close of
the war, and the tact that we have added 76-42 of the
number during thel( p)ast year-is proof that we have had
aur shiare inii his atit;but we have only apened at points
whiere wev saw a fair prospect of reasonable returna for aur
expeýnditure, and 1 arn happy te assure you that satisfactary
r-esults are being obtained.

THE STAFF.

"During the past twelve, months the staff has been hard
worked, posibv due- te our enterprise in opening sa mnany
new ofli!es:, but 1hese epeninga were, te morne extent, due to
aur anxiety te absorb) over f00 of our mien who returned
traovere service, rnost of %vhorn, wv( are happy te say,
returned rezidy ta re-establish heslvsin civil lite.

"la closing, 1 would onily like tu remind you that this
is your Baik, and that you are vitaily interested in its
succes, and I trust you will heip) us ln the future as in the
past te mnake it une of the rnost successful. of Canadian
institutions."

SOME -ACTIVITY 11 IN A ESTATE

"There is a little activity now showing in business pro-
perty," muid Richard Loney, ot Richard Loney and Co., MIoose
Jaw, in an interview with T/wh 1jonic1arv, Tirne. "Net much,
it is truc, chiefly on accounit of the high coat of building.
Prices on irnproved properties in the rçsidential districts are
gradually increasing. Here ag'ain the activity in vacant pro-
perty is checked on account et the ceat et construction.

'¶lawever, in mpite et the extra high coit ut material
and labor, there la a considerable amount ut construction in
qight, amiong the chief items bving a new station andi round.
heume extensions for the Canadian Pacific Raiiway. Theme
alone, it la estimnated, will cest nearly a million dollars. The
Robin Hood Milla are building anether large elevator and
miaking other improvementa which will rua close te $250,000.
There are aIse several other projecta la sighit which wilI have
a tendency te niake 1920 building figures the largest since
1912."

FAVORS INSURANCE AGENTS' E.XAM*YINATIONS

It la te the~ interest et the lasuresi, the inaurance cern-
pany andi the agent hinimeit that the latter sheulsi be re-
guired te pasa a test et fitnesp bet'ore a license la grantesi,
sald Andrew McBeth, manager ot thse Mutual Lite la Re-
gina, in addresslng the Lite Underwriters' Association in
that city on May Stis. ln reterence te the conipanies, he .aid
that it would eliminate the mlsrepresentation ef policies
which etten happenesi through ignorance un the part et the
agent, andi that thim wouid help thse company, as every coin-
pany wants te live up te itm obligations, andi misrepresentesi
peliclea are a dletriment. Refçrring te the public, he saisi, it
is te the intereat ot the cempany te protect the public, andi,
censequentiy, create public confidence, andi thia requires
knowledge ef the poiicy. We must stop thse work et morne
agente who try te present policies te the public with the idea
that thse publie are te receive semething for nothing. That
system, lu pamt, andi te-day any agent with a knowledge et
hi. business neesi net streteis the trutis to oeil a policy, as thse
insuraùce business can stand on its own nierits.

In conclusion, he deait with the agent's viewpoint, andi
mentionesi that there wam no reason why insurance agents
shoulsi not have morne test, The profession, ise went on, is
net less interier te that ot any other profession, andi tisera
is no reamon 'why tisere sheulsi net be sorne standard exami-
nation.
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