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e Mexican National Railways. This week the
'russian Minister of Commerce notified the German
Lembers of the syndicate that these new securities
“uld not be listed on the Bourse. So the German
Lanks which committed themselves to the loans are
cndeavoring to place their quota abroad. The in-
Gident throws some light on the monetary situation
in Germany.
New York PosiTion.

in New York call loans rule at 2 pc. Time
poney has been a little easier. Sixty day loans are
110 4% 5 ninety days, 412 to 434; and six months, 57
10 5. On account of the accumulation of its fund-
{he National City Bank was obliged to break its long
tanding rule—not to loan at call at less than 3 p.
\« the State of New York exacts a tax of 2 per
ent. it will be seen that lenders get a gross return
of hut 114 pe. per annum on call loans at the present
rate,

The clearing house institutions effected a large
gain in reserve strength, according to the Saturday
atement.  In the case of all members the loan con-
traction amounted to $8,860,000, and the cash gain
was $11,000,000. So the surplus reserve rose to
$38.812,500—an increase of $8824,000. The banks
Jone reported a loan expansion of $2,700,000 and
cash gain of $11,100,000—the increase of surplus
he $7,417,000.

A CLEARANCE OF STRONG DoXES,

The New York market is still largely under the
influence of the European selling and of the Govern
ment attacks on corporations at home. One of the
big dailies remarks that the certificates now coming
over from Europe bear evidence of being from ncar
Many of them are old
documents and also many are in small amounts. It
i« stated that a stock exchange house on Monda
received from Paris a consignment of 5000 share
U'nited States Steel. No single certificate in the
hundle was for more than ten shares. The papers
were old and much creased, indicating that they had
heen in foreign possession for a number of years,

the hottom of strong hoxes.

—_—
[r—————————————

~New Branch Bank: —Imperial, at 92 St. Catherine
Street, Maisonneuve,
* * *  »

~ Such uneasiness as exists in the city as to Canada
is due chiefly to the heavy borrowings by other Can
adian railways and by industrial companies and
municipalities, and to the insidiously dangerous form
which this borrowing has taken in many cases
namely, short-dated notes, of which far too many in
the aggregate have been issued by other borrowers
as well as Canada. The fatal facility of such finance
has been too attractive during the last few years, and
it is time that the practice were stopped, or at any
rate only applied in a few special cases.—London
Times.
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THE TRUST AND LOAN COMPANY OF CANADA,

1

The Trust and Loan Company of C

| \ ' L
name is a synonym for the hest 1 Fnelish
and Canadian finance, contini cadily to pursue
that path of success which is the just reward of the
wise conservatism which guid wsiness,  and
of its uniform courtesy to client It makes no noise
about its achievements hut goes quictly vear by
vear, transacting —an mereasing  business of a
remunerative character, faithiully served by othicers
who are devoted to its interests, consistently huilding
for the future and plaving an unportant part m the
development of the Dommion.  No organisation of
its kind working in the Canadian field is held in higher
esteem,

A Svccessrurn Hane Year

The half-year which was concluded on March 31
last, was in every respect o suec ful one. Com
pared with the corresponding half-year of 1012, the
figures show a general advance such st Wy move
ment as nnghl he \'\pnh‘«l from a « pany taking
its full share of the business resulting from the ex
pansion of the Dominion.  In the current report the

interest account in Canada stands at nearly $670,000,
an advance of some $45,000 upon the figures retun

six months ago ($624,54%) and of about $93,000 on
those of a year ago ($375,157). The net profit for
the half-vear approxivated $300,345. an amount that
compares favorably with the amount 1 turned  for
the previous half-year ($28309109) and with the cor
responding half year of 1912, 5253.670, and is, in fact,
the highest amount reported in any six month o

the whole year to March 31 last, profits aggregated
$504,204 compared with $3501,883 in the previon
year, an increase of over Sgo,000. The Company’
investments in Canada which twelve months ago
were $15,384.244, totalled at March 31 last 517,
1908802 so that during the year there has heen the
substantial increase in  this  respect  of - about
$1.800,000. From the half-vear's profits the usual
allocation is made to the Statntory Recerve Foand a
required by the Company's © o Act, viz., the
moiety of prohts m exce of 6 on the paid up
capital. This allocation  absorh 100,672 against
$R1,838  required byt 1 dlocation i the
corresponding half-year of rgre There n

at the credit of revenue, mcluding Si16,002 In
forward from the previous half-vear, a sum of S210,
575 against $180.807 twelve months ago. OF th

amount $34.250 goes to the special reserve, this fund
being brought up to $500,000 (£100,000). The com
bined reserves of the Company now stand at nearly

$2,200,000, being over two-thirds of the paidup
capital—an excellent indication of the conservatizm
with  which this Company is  managed. A\ divi
dend at the rate of 8 per cent. per annum for
the six months, free of income tax, 1= paid, making
8 per cent, for the vear, and other allocations having
been made, a sum of $13.785 1= carried to the credit

of the current half vear’s account

Carervn ManNacEMm N

It is significant of the care wit hich the Trust
and Loan Company is managed that the t half
year saw a reduction in expense, in spite of the
enlarged operations of the ( 0" 1 of the
increased cost of living. At the reeent  annual
meeting held in London, the  Chairman  (the
Hon. Sidney Peel) made a number of interest-
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