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BALDWIN LOCOMOTIVE WORKS, Philadelphia, Penn.
(Established 1831) BURNHAM, WILLIAMS & CO, Proprietors. (Established 1831)
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These locomotive engines are adapied fo every variety of service, and are built_acenrately to standard ganges and
templates. Like parts of different engines of same class perfectly interchangeable. FPassenger and Freight Locometives,

Narrow Gauge Locomotives, Steam Street (ars.. &e. e
Electric Locomotives and Plant for Electrie Railwavq by the Baldwin-Westingh Combination.

All Work Theroughly Guaranteed. Iustrated Catanlogue farnished ou application of enstomers.
Sole Representatives in Brazil NORTON. . MEGAW & CO. Ld., N. 58, Rua Primeiro de M‘éu'go, Riode Janeiro

THE WESTINGHOUSE AIR BRAKE COMPAMY, Pittsburg, PA., U. S. A.

Manufacturers of the WESTINGHOUSE AUTOMATIC BRAKE

The Westinghouse Antomatie Brake is now in nse on 40,000 locomatives and over 1,300,000 freight cars, besides in ¢ .2ral nse on passenger cars. The Westing-
house Air Brake Co. is prepared to ill orders for one to one thousand sets of Air Brakes fur Fro ight Cars at one hour’s nntl ER For further information apply to their

Sole Representatives in Brazil :

NORTON, MEGAW & GCO. L’D~[{UA PRIMEIRO DE MARCO NO. 58-Rio de Janeiro

BORSIG

BERLIN-TEGEL
ESTABLISHED — 1837
2 Grands Prix — - - 20---Highest Awards
Passenger and Freight Locomotive Engines adapted to every variety of service, for standard and narrow gauge.

ARTICULATED CoMrorsp LocoMorives, RACK AND ApnesioN Locoyorives, CRANE LOCOMOTIVES.
Boilers, Steam lCngines, Relrigerating and Xce=-making Machines, Pumps etc.

Resident Enginecr in Rio de Janein AT FRED CAILLER c. E.

ILLUSTRATED CATALOGUES ON APPLICATION 59, RUA DO CARMO-P. O. BOX 911

COMFANHIA BRAZILEIRA DE ELECTRICIDADE

SIEMENS-SCHUCKERTWERKE

RIO DE JANEIRO — RUA DO HOSPICIO 116

Plants of electric light, power and tramways, telephones, telegraphy and wireless telegraphy
system ‘“Telefunken”, underground and submarine cables. etc, etc.




Telographic Address “Epidermis” | These Mills are the LARGEST in the SOUTHERN HEMIS- |

RIO DE JANEIRO FLOUR MILLS & G'RANARIES, LlMITED {
1

PHERE and are fitted throughout with the most MODERN
MACHINERY. For the superiority ot their flours they were award- ‘
Mills. Rua da Gambda, No. 1 | ., 01y MEDAL at the PARIS UNIVERSAL EXHIBITION
| B e Street of 1889 and the “FIRST PRIZE of BRAZIL" at the ST. LOUIS

LoNDoN ¢ 48, Moorgate Street, E. C.
EXHIBITION of 1904, the brands of same, which are duly |

Post Office Box No. 486

BRANCHES : )
" B, PAULO: 4, Ruada Quitinda. | registered at the Junta Commercial, are as follows : !
|
ROSARIO® 31.)7-5, f)ulle Santa Fé. “NACIONAL?® CRAVOIA®
BuUeNOS AIRES: 335, Calle B. Mitre. CBUDA-NACIONAL?® } , e
CBRAZILLIEEIIRA® SSEMOLINAC

Daily production of Flour and Bran: 10,000 Bags | *

Vicloria, psahia, Maceio, Pernambuco,
Ceara, Marunhao and Pard

Curitiba, Desterro, Rlio Grande, Pelolas [ Oﬂice : 57’ Rua do Rozario’ Rio de janeiro : : ‘3

j
I
|
|

AGENCIES: !

i und Porio Alegre

~ Jardim Botanico Tramway Company | -

LEME, IGREJINHA, IPANEMA, COPACABANAR AND GAVEAR

Cheap, rapid and convenient electric service to all these
CHAIRMING SUBURBS. Delightful retreats after the heat of RIO '
Unsurpassed as RESIDENTIAL DISTRICTS i
Easy of access to the City, healthy, cool in summer, tempered by the breezes 2
of the Atlantic, FINE SEA VIEW and Landscape, picturesque VILLAS, at low rents .
GRAND BEACH AND SEA-BATHING. "
Trams run from the Largo da Carioca at intervals of 10 and 2o minutes, from 6 a. m.
to 9 p. m. and every half-hour afterwards, until midnight. See Company®s time-~tables.
STRANGERS COMING TO RIO ARE STRONGLY RECOMMENDED TO i
LIVE NOWHERE ELSE
The new lines to Leme through the tunnel and the through electric
Service to Gavea are mow open.

Sy, Miws & Co.

Suffolk House, 5, Laurence Pountney Hill ——— London E. C.
ENGINEERS, MERCHANTS

Contractors for

ay Material, etc. |

TELEGRAPHIC ADDRESS “FOUNDATION” -——— LONDON

Resident Engineer in Rio de Janeiro:

ALVARO GOMES DE MATTOS. A. M. |. C. E,

23 RUA PRIMEIRO DE MARQO

RIO DI JANEIRO ~ Pernambueco - Nathan & Co.
KN IGHT HARRISON & C O i C. do Correio, '18 — Telegrams: “NATHAN.” —-PERNAMBUCO.
No. 73 Rua 1°de Margo TeLzaraMs CKNIGH T Sao paulg:_]\]a&)an & Co.
anfa \ ] Mal \v aclrat ! No. 43 Rna de Sao Bento.
Agents Jor The Royal Mail Steam Packet (o, b0 o K. TeLsaRans SLUBPTON

Telegrams “ROYAL” P.0. B. No. 21

Bahia — Nathan & Co.

|

| .

. Santos — Nathan & Co.
1

f P. O. Box 147, TELEGRAMS “FIELDEF AREK?

Agents for The Royal Mail Steam Packet Co.

Caixa do Correio, 157. — Telegrams : “NATHAN.” — BAHIA | TETL,EGRAMS “WYSARD™




NAGIOAL |

s

No. 19

3

Offices: RUA DO ROSARIO No. 6
P. O. Box. 472, Rio vE JANEIRO -~ ——— Telegraphic Address — “REVIEW?" - RI0JANEIRO
EDITOR—MR. J. P. WILEWAN

| Subscriptions 60$% per annum. Payable abroad by sight draft or cheque on London
or Rio du Janeiro at the rate of exchange of 16d. to the mikieis as follows: —

Esterling. ..o £ 400 | Pesetav......o..oiiiiiaail, 10000 | Lire . veiiiennnnniiiininnsonans 140.00
Franes. ...ocoecinvaarevnanaios e ) Reiehmnrks, oooooiiniiiiiiieen.s MS0.00 | U.8.GeldDollars........v.... $ 20.00
NMeparate Copics . . . . . . 1#8z00 | Back numbers. . . . . . . 2% 000

Advertising rates furnished on applieation

AGENTS: —
Rio de Janeiro — Crashley & Co., rua do Ouvidor 3i. | 8o Paulo — C. Hildebraud & Co., rua Quinze de Novembro 40.
” — Redrigues & Co., rua do Ouvidor 5. i
” — Laemmert & Co., rua do Ouvidor 66. ! London — G. Street & Co., Ltd.. Corubill 30,

Announcements of births, deaths and marriages concerning subscribers and friends are inserted in this “REVIEW” free of charge

WESTERN TELEGRAPH COMPANY <

AND ALLIED TELEGRAPH COMPANIES.

DIRECT CABLE ROUTE 70 EUROPE, NORTH AMERICA, AFRICA, ASIA AND OCEANIA,
Acso wirn URUGUAY, ARGENTINA, CHILI, PERU.BOLIVIA Ano aie Parts o BRAZIL.

CABLE STATIONS. - * _TARLEE, +
LONDON, LISBON, MADEIRA, ST VINCENT, (CdeV),

!
|
|
i

PARA, MARANHAM, CEARA. PERNAMBUCO, GREAT BRITAIN,
BAHIA, RI0 DE JANEIRO, SANTOS, FRANCE. GERMANY, }Fc 5-00

DESTERRO, RI0 GRANDE 00 SUL, HOLLAND. BELGIUM,
PORTUGAL, re 5-45

MONTE - VIDEO, BUENOS AiRES.

. SPAIN, e 535
ROSARIO DE SANTA FE, MENDOZA, ’ ITALY, re. . 5°30
VALPARAISO, SANTIAGO, UNITED STATES, Fe O°20
CONCEPCION, LA SERENA, HAVANA, re 6-05
ARICA, COQUIMBO, PISAGUA. AZORES, = 5 '775
ANTOFAGASTA, IQUIQUE, STVINCENT (Cdev), Fe 432
MOLLENDO, CALLAD. LIMA SENEGAL, e 645
’ —_— CANARIES, re 5-95
AGENCIES. CAFE COLONY, re 7-50
MONSIEUR JULES DESPECHER, 1DlA, e 7:50
RUE cAumARTIN 37, 9™ AR AT, LLDNEY {(NSw). Fc: 81 8‘
PARIS. 8-37

LAGQS (W C.AFRICA ) Fe.
MONSIEUR LOUIS PERRIGNON, -
AVENUL MAR;E 61, THE CABLE CHARGES TO ALL PLACES IR
ANTWERP
AND

9, RUE HENRI MAUS (BOURSE),

~.

BRAZIL, URUGUAY, ARGENTINA, CHIL!, PERU,
-, “

BOLIVIA, AND OTHER PARTS QF THE WORLD

-
CAN BE OBTAINED UPON APPLICATION AT THE COMPANYS 3"7’0!&

BRUSSELLS.
DUPLEXED FURTHER INFORMATION AND TELEGRAPH FORMS CAN BE OBTAINED DUPLEXED
TRANS - AT ABOVE CABLE STATIONS coasT
ATLANTIC - s O R CABLES:.
. cABLEG. HMEAD OFFICE, ELECTRA HOUSE, FINSBURY PAVEMENT, LONDON,E.C.

LIDGERWOOD MANUFACTURING COMPANY LIMITED
ENGINEERS
MANUFACTURERS AND IMPORTERS

Of Cableways, Derricks, Hoisting Engines, Steam Winches, Fixed and Portable

Engine§ and Boilers, Pumping and Excavating Machinery, W. 1. Piping, Black and
Galvanized, Contractors’ Supplies.

Extensive Local Works in Brazil for convenience of repairs etc.

RUAR DO ROSARIO No. 131 — Rio de Janeiro
BREVEMENTE NA AVENIDA CENTRAL

St v e e e i R
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MAIL FIXTURES

DATK NAMK CUMPANY i DESTINATION
i
¥ok BEROPE
May 4 Magdalena Royal Mail i Southampton
15 Danube ds | do
15 Orisia S.N.C. |Liverpool aud Ports
| D 28] weries Maritimes Bordeaux (direct’

23 Thames Mail ! Sout hampton

FOR 1TeE BIVER FIATE ANL FACIFIC

May T} Thames iRoyal Mail B. AL
PAf Amazone { Messageries Maritimes (B, A
i lp s X c. B. A. and West Const

DARRISYIEN
FURR UNITED STATES
{Lamport & Holt

PATEK, PHILIPPE AND CO.
THE BEST WATCH IN THE WORLD
SOLIE AGENCY FOR BRAZIL
1IRelojoaria GONDOLO--71 Rua da Quitanda
27-12-06 A

May 1H Camarens i Nuw York

NOTICES

in the absence aof the edito Mr. Johm J. Wilson
will sign receipin by procura ",
Al commmuunicntions should be addressed to the

Manager and Acting Editor: My. W, G. Chaneellor.

My, J. P, Wileman who is at presest in Europe
hegs to place hix services at (he disposal of [riends

nnd subscribers.
Address ¢/o Messes. Geo Strect and Co. 30 Cornhill,

,I“"“l”“. E. €. i
Qsles

Paper Money in Circulation on April doth
was 665, 347018250 a8 mgninst 669.353:5 145250 on March 31st, n
decrense o 1LO6:3008000,  The smaunt of paper money that has
now been withdrawn since August 1898 is 120.017:6008250. A
reduction of 13,27

Grold Cheques in April for payment of import duties
wers na follows §—

Brasilinnische Bank fiir Deutschland 301:8908033

London & River Plate Bank. ... 3T 181§906
London & Brazilian Bank. . oooooo0 (O45$812
Buneo da Republica. ..o 317148364
British Bank of 8. America. 1 353$004
Nacional Brazilewo oo S0 4§280

2.568:5808404

‘The Llovd Brazileiro. The Minister of Industry
and Public Works last week was husy looking into proposed re-
forma amd improvements in the new compuny of the LIgy:l
Brazileito, The relorms decided upon included .tlw establish-
ment, in the oflices of the Company on the Avenida ('vnt_rul,' of
a telegraphie servige of the National Company communicating
with the Western Telegraph in Slh‘l.l a manner that pas-
aengers arriving on the Lloyd h()flli”\\‘l“ }»e able .(,n telvgrnph
Lo aity country ns soon as they arrive. 'he rapid service of
latinehes to and from the shove is to he greatly nceelernted while

these launches will also be at the disposal of other shipping
companies.  In the offices of the company is to he installed an
exchunge office and a bureau of information so that strangers
arriving in Rio will be able to obtain all information ahout Rio,
or indeed nhout Brazil, free of charge and will e able to change
their money into currency without inconvenience, Thiy hureau
of information will doubtless e served Ly first clags interpre-
ters. This new move on the part of the Lloyd shows that they
are determined to serve the publie to the hest of their ability and
the Burean will supply a long felt want in Rio where informa-
tion about anything hay always been very ditlicull to obtain
without proper introductions.  We imagine that many Consuls
will bless the Bureau tor it will save them from a constant strenm
of hewildered foreigners thirsting for information as to Custom
House regulations, exchange, hotels and the hundred and one
stumbling blocks that beset the forcigner who knows no lan-
gunge but his own,  ‘The move is n gomd one and worthy of all
praise,

Mr. Consul General Chapman s IReport.
We are in receipt of this Report on the trade of Beazil for the
yenr 1904 and in its openiug sentences Mi, Chapioan acknowle-
dges his indeltedness to The Brazitiow Beviewo and O Jornal
do Comanercio. He ulso remarks that the Fditor of The Brazi-
licn Revicw ** is Director of the Government Convnercial Statis-
tieal Depuirtmient and therefore the returns puldished in The
Review may be eonsidered ag officially correet. «

Mi. Chapman in his ** general r ks 7" poiuts out what
we all feel namely that the inerease of teade cetarns and the rise
in Excehange "oy not inany way reduced the ordinary living
expenses. The bulk of the Report will alveady be familiar to
o readers as nmiost of the tubles have alveady appeared in our
coltmins,

The mao Paulo Matceh Factory. During a
recent visit to 8o Paulo we had the pleasure of going over the
works b the Paulicen mateh factory. This may he desceribed
truthfully as w purely Natioual concern for, with the exception
of the machinery employed (which eomes from England and
Germany), all the materials and everything else about the con-
cern is Brazilinn,  The factory itself is a fine building situated
on one of the highest points of the suburby of Sao Paulo in the
distriet of Villa Marvianua, A speedy tram of the Light and
Power Compnny transports the visitor in twenty minutes to the
factory from the centre of the town, ‘T'hie concern is under the
able manugement of Sr. Gomes Brito who nnturally knows the
whole business from start to finish. He very kindly showed
us over the entirve factory explaining all its complieated details,
The establishment is fitted with all the Iatest devices for the
rapid construction both of the matehes and the hoxes which
contain them, wood iy obtained from forests in the State of Sfo
Paulo and all the conditions are most favourable for the quick
turning out of the goods at a rensonnble price. The very pic-
tures which are on the hoxes are from specinl ddesigns and are
printed on the premises in various colours. The boxes them-
selves are of various sizes and shapes convenient for the pocket
or for household use.  'The number of boxes turned out per diem
is no fess than 600,000 whilst arrangements are heing made for
the turning out of a very much larger number.  ‘Phe future of
thix National convern is sure to be a great one for it contains all
the elements of suceess, capable management and natural ad-
vantages,  The manufacture of matehes in Brazil is not a
State nonopoly as in France, where the smoker is still subject-
el to the horrible sulphur tipped stick which chokes him with
its fumes.  As aconsequence of this the Paulicen Factory caters
well for its eustomers wid is able to turn out an article to suit
ull tastes, It has a great tuture,

Superior British Hosiery !
and Underwear.

¥

2
b
K/

Faotball Boots and Tennis Shoes

AGHEKNTITS IN ALL

Rua do 0uviJor No. 67,B

RUA DE S. BENTO No. 8 ;

———: Bahia and Para :

@larly's

The Leading Boot & Shoe Stores in Brazil,

THE PRINCIPAL CI1 1K,

RIO DE JANEIRO

S. PAULO Z

P
%
31-12-05 V o
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Dannemann & Co.

SAO FELIX (BAHIA) - BRAZIL

Established in IS73

o7 Cr7os
Q/ //) L eere ////
¢

AWARDED THE GRAND PRIZE AT THE ST. LOUIS EXHIBITION
-~

& . T
(A ; iyl .
gar @//é/zz&/m‘////w:/ tn 2 dimxe?
4 ‘

e to widvise Customers that they nbways keep oo birce stoek of thear most fonons brads at

their Fxport Auents .

MESSRS TH. & C. MOLLER —~HAMBURG.

‘PPN —

Brook I (Free Port)

e when bearing the Government Stamp, PERFORATED with theirinitialy, viz;

The Retrospecto Commercial do ¢ Jor-
nal do Commercio® for 19o035. This useful publi-
eation appenred on May Ist, adittle later than lust year. The
Retrospecto contains quatitities ot most interesting statisties ns
algo most of the important official documents of the year, in-
cluding the Message of the Prosident of the Republie, extracts
from the Report of the Minister of Finnnee and the history of
the circulating medium from 1833, ‘Chere is also given an
account of the reorganisution of the Bank of the Republic and
the Lloyd Brazileiro, the purchasing of the Moroenhann Radl-
way, ns well ns the report of Dr. Custodio Coclho, Exehange
Director of the Bauk of the Republie, and the memorandum
presented by the Brazilian representative to the P(‘rlym'n(
Conunnittee at Brussels, Me. J. P, Wileman (Editor of 7he Lire-

zilian Revirw).

Brazil and Japan. Under this tithe the Jopan
Mail says thnt Mr. H, Horgiruehi, Seeretary of the Japanese
| Legation in Brazil, has just returned to Jupan after many yenrs
residence in that country.

Writing in the Tailkeiyo he says that the elinute of Brazil
is excelient for Jupunese and, in view of the fact that the Brazi-
lians are greal admirers of the country, the moment is favou-
rable tor the despateh of ships with n view to establi-hing com-
mercial relations. In no country in the Waorld was greater
enthusiasm shown than in Brazil tor the Japanese victories in
the recent war,

When the news of the taking of Port Avthur arrived in that
part of South America the Jupanese Legation was surronnded by
visitors anxious to present theiv congratulations to the Jupnn
ese representative whilst many hundreds of telegrams were ye-
ceived from entirely unknown persons.

One henrd in all the streets eries of “hanzai™ as though
Brazil and wot Jupan had been the vietar,  Mr, Hovgiuehi says
that he has never seen such enthusinstn.  He adds that during
his seven years sojourn in the country be enjoyed exeellent
health.  The heat is neither exeessive nor oppressive,

! [

The Riode Janeiro Pramway Light and
. Power Company are in (reaty for the purchase of the
| premises on the mountain of Corcovndo known as the Paincitas
o Hotel, The natural result of such o purchase would be the
electritiention of the Coreovado Railway runs from
Cosme Vellio to the sunnait of the mountain, feet. high
and commmanding one of the finest views in the World,  We
hope that the tinal negotistions may be appronching as the
running of this hotel by such a powerful company would assure
mueh more than the usual *honme comforts’.

wihieh
2,005

;
i British South-American Steamaship
P'rade. Evidences are not wanting that n decided revival
is taking place in the shipping trade between this country and
south America, not only to the eastern shores of that portion of
Americn, hut to the west as well,  Several British steamship
compunies are reported to he improving their services, and there
is & project for the establishment of a1 subsidised sevvice between
Buenos Ayres and British and Continental ports,  'The Pucific
Stenm Navigation Company ,of Liverpool, is determined not to
be behindhband in the competition, and quite a number of new
vesgels bave been ordered by this line. The **Bagota’’ is to sail
fro:z: Liverpool immediately for Havre, Rio Janeiro, Puntn Are-
nas, &c. Bhe iv 390ft. long, 501t. broad, and 25.8{t. deep, the net
register being 2,844 tons. She has Leen built by Sir Jumes
Laing and Sons, Limited, and is intended for the fortnightly
enrgo service between Glasgow, Liverpool, Rio Juneiro, Bahin
Blanea and Chilian and Peruvian ports. Sister ships to the
“Bagota,” named the **Duendes” “Esmeraldas,” and the *‘Fla-
menco’’ are being Luilt in the same yard. Then Messrs, Barelay
Curle, and Company and Messrs. Harland and Wolff are build-
ing the “*Ortegn’’ the “Oronsa’ and the “Oriana’’ twin-screw
vessels of 9,231 tons grous,485.4ft. long,58.2ft. broad, and 39.3ft.
deep. Btill further new vessels are to be constructed in the

|

HQuillota’! and the “Quilpere,’” They will be 360ft. long, 46ft
broad and 25ft. deep, It is evident, therefore, tuat tll:e' ﬂeet:
of the P. 5. N.Company is to he considerably strengthened, and
no doubt companies sailing in the ~ame trade will not be stow to
follow the example of this line. The Westminster Gazette.

THE LONDON & BRAZILIAN BANK REPORT
In snother ecolumn will be found the full report of this Banle
but the following table of comparisons for the lost four veurs
will show the progress made, )

311jos ool 81,103 311,02
ta ta to to
BE G BT Sy B, i JU
Liabilities i o s IS
Peusion Fund. ... ... 4 - — —
Current accounts,. 3,540,249 4,435,962
Bills puyable. .. HASBed 201771
Agents & ~undr M8 aosier

Bitls tor collection. 1 idl L1117,
# 7,043
Profit & Lows gy 4 1ot 141427
Paid up ( apital TH0,000 B8 T50,000
Raserve Fand. ... CTINEST) [ECYREEH] 506,000
11,342,144 10 316,85 9,753,420
Assers -
Bpeciswnd Carho.. ... ..., RRsnEEH

Bills recvivahle .,
> discounnted..

Cash & Remittunes in trssit — "
Billa [or colleeting 1,456,i41 1,117,043° ~
Bank preuiises I o
Furwiture ... R 161,102
LGOS 1 il 144 10,316,808
Dividend. ... L 169, By A_l-(;;,,

e [P
(inetwding honts)

It will be noticed that for the year just pussed there is an
fncerensed movement of £204,5 5 ax aguinst an inerense for the
v the year just ended there is
aninerense all along the line exeept in Agents and Sundry,
which fell oft £610.185. "Fhie main incrense is in Bilis Payable
£359,4209. Current 275, anl Bills for Collection
£113,521, whilst Profits incrensed by £:39,325,

On the other side Specie aml Casle show a falling off of
£885,435  Bills Reccivable increascil by no less than £539,938,
but Bills Discounted fell oft by £176, 100, Bills for Collection
inereased hy £114.521.

Prom these figures it will he scen that the movement ' as a
whole shows a steady improvement since the veport of 1402/03,
The Dividend puaid is 10%, but to this must be added a bonus
which hrings the interest up to 157 for the yvear, n most satis-
fuctory state of affuirs for shareholders. With the constant
fluctuations in Exchange during the yenr just ended the share-
holders are to be congratuluted on the able way in whieh their
interests have been looked after Ly Direetors and Managers
alike.

previous yenr of £1,525 286,

Aveannts £25

Academia Moderna de Linguas Vivas

BERLITZ METHOD

Director in Brazil and Portugal :— HUBERT BRUNS

810 PATLO
Rua 15 de Novembro, 9.

RIO DE JANEIRO
Avenida C=ntral, 131,
OPORTO
Rua 8t da Bandeira, 259.

LISBON
Rua do Alecrim, 20 A,

Practieal instruction by highly trained prefessors in PORTUGU
Frecch, German, Italian, Spanish, Russian, Japanese, and Euglich.

o e
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RAND HOTEL INTERNACIONAL

RUA DO AQUEDUCTO No. 108 —SANTA THEREZA

RI10 DE JANEIRO -Telephone No. 134. 1,000 FEET ABOVE THE SEA. Telegraphic Address—VMIENTGES—RIO.

QRAND HOTEL INTERNACIONAL

Splendidiy sitaated on one of the highest points and in the healthiest part of Rio, thus nssuring geod air and
commrading the MOST MAGNIFICENT VIEWS.

Highly recommended FIRST-CLASS AND OLD ESTABLISHED HOTEL FOR FAMILIES AND TRAVELLERS,
Baths: plunge and shower.

Noted for excellent cuisime and its well-selected wines.

Specinlitics : LIQUEURS, WHISKY, COCK-TAILS, BEERS and refreshing drinks of the best quality
Spacious dining, music, smoking and BILLTARD-ROOMS.

The rooms nre fresh, airy and quiet.
\

All menls served at separate tables.
ROOM FOR BANQUETS, BALLS, ete.—service de luze, LIBRARY with u1l the principa’ newspapers. —— GARDENS,

Electric-Trams pass the door every 20 minutes.

Proprietor, FERDINAND MENTGES.

N. B. — A REPRESENTATIVE meets all the passenger stenmers arriving at Rio, to see to the guests’ Tuggage and comfort,
and personally conducts them to the Hotel, the services of interpreters or guides being therefore unnecessary.

THE BRAHMA BREWERY

Recommend their Specialities :

Bock-Ale,

ANDTeutnnia
BRAHMA -PORTER

(The most Nourishing Beer of the World))
@ MAKES APPETITE 1= -GIVES STRENGTH

FOOD IN LI1QUID FORM

7 ¥ Cw Cervejaria Brahma

& compankiy @

Gav Y : .
T TELEPHONE 111 CAIXA 1205
GOLD MEDA[ S. LOUIS 1904
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ONDON AND BRAZILIAN BANK
LIMITED

Capital.....covenieveesaes £ 1.500.000
750.000
700.000

Capital paid Up...cocvenen ®

Reserve fund....... eeeeen »

HEAD OFFICE: LONDON

BRANCH OFFICE IN RIO DE JANEIRO
10, Bua da Alfandsga
Draws on Head Office and the following Branches
and Agencies :

LISBON, OPORTO, MANAOS, PARA’,
FERNAMBUCGG, BAHIA, BANTOS, 8. PAULO,
RI0O GRANDE DO SUL
PORTO ALEGRE, MONTEVIDEO,
BUENOS AYRES, ROSARIO DE SANTA FE'

ANDD NEW VORK

Also on:
Messrs. Glyn, Mills, Currie & O,
L.ONDON,
Messva. Mullet Fréves & (v,
PaARrIS.

Measys. John Berenbery, Gossler & Co.,

HaMpBuna,
Credito Italiuno.
} ITALY.
@ranet, Brown & Co.
ab-bb-gsa X

RASILIANISCHE BANK FUR
DEUTSCHLAND
Established in Hamburg on 168th December,
1887 by the «Direction der Disconto Geaells-
ohaft » in Berlin and the « Norddeutache Bank
in Hambury », Hamburg.

Capital.............

10.000,000 Marks.

BRANCH OFFICE IN R10 DE JANEIRO
Rua da Quitanda, No. 109
(Caiza 108)

Branch-offices in 8. Paulo, Bantos and
Porto Alegre.

CORRESFONDENTA IN

Paré, Mandos, Maranhdo, Ceard,
Pernambuco, Parahyba, Bahia, Maceis, Victo-
ria, Rio Grande, Pelotas,

Curilyba, Paranagud, Santa Catharina, &ec.

Draws on :

Direction der Discouto
Gesellschafl, Bexlin
Fraonkfurt a M, Bremen
Norddeutache Bank in
Hamburg Hamburg. /

and corres-

GERMANY ., pondenta.

N. M. Bothschild & Bons London

Direction der Discouto Gesellachaft
London.

Manchester and Liverpool :District
Banking Company Linited, London.

Union of London and Smiths Bank

\ Limited London.

Wm. Brandt's 8ons & Co., London.

Credit Lyonnais, Paris, and brauches
Heine & Co., Paris.
Comptoir National
Paris, Paris.
Lazard Frére & Co., Paris.
De Neuflize & Co., Paris.

ERgLAND...

FRANCE.... d’Escompte de

IraLy Bancs Commerciale 1talianz, @Genos,
eoeee and branches.

Banco Listion & Agores =ud corres~

PORTU@AL.. pondents.

and any other sountries.

Opens accounta currents,

Pays interest on deposita for fixed periodo.

Execates orders for purchases and sales of stocks,
shares etc., and transacts every description of bank-
ipg business,

Theil-John
Directors
al-bb-ea xx

HE BRITISH BANK OF 80UTH
I AMERICA, LIMITED.

HEAD OFFICE: 2 A, MOORGATE ST
London, E. C.

Capital ........ccueeen.. £ 1,000,000
Idem paid up...... e ® 500,000
Reserve fund..... —] 340,000

Office in Rio de Janeiro
RUA ! DE MARCQO

3k,

Branches at:
8. PAULO, BAHIA,
BUENOS AIRES, MONTEVIDEO, AND
ROSARIO.
Agent at Santos:
k. 8. Hampshire & Co., Lid.
Correspondents in Fernambuco, Par,
Mansos, Ceark, BMaceis, Viectoria, Banta

Catharina, Paranagué, Curityba, Rio Grande
d uh, Pelotas and Porto Alegre.

Draws on its Head Office in London :
The London Joint Stock Bank Limited,
LonDoN.

Mesars. Heine & Co.,
PaRIS.

Mesars. J. Bevenberg Gossler & C.,
HAMBURA,
aud correspondents in Germany,
Heasrs. Roeski & Co.,
and correapondents in ITALY
The Bank of New York, N. B. A.
NEw YORK.

Receives deposita nL notice or for fixed periods and
transacts svery description of hauking business.

ab-hii-ea X x

Banco da Republica
BRAZIL

Realized Capital... Rs. 100.000:000$000
Reserve Fund..... Rs. 17.480:078$736
Profits in Suspense. Rs, 11.157:639$835

on 31st December 1899

OFFICE IN RIO DE JANEIRO

9 Rua da Alfandega

Agencies at Parf, Muranhio Ceari, Pernambuco,
Bahia, Victoria, Snutol; 8io Paulo, Desterro,
Rio Grande do Bul, Porto Alegre & Pelotas.
Draws on:
Messrs. N. M. Rothachild & Sones.

London & County Banking Co., Ld.
Mensrs, Baring Brothers. & Co., Ld.

LONDON
Mesars. Hottinguer & Co.
De Rothschild fréres.
PARIS.
Norddeutsche Bank n Hamburg.
HAMBURG,
Banco de Portugal.
LIBBON.

Opens accounts eurrent
Pays Interest on deposita for fixed periow
Executes orders for purchases and sales of stocks
an dshares etc.and avery d ipiion of
Banking business.
ze-be-en X

E LONDON AND RIVER
PLATE BANK, LIMITED

Established 186>

Bubscribed eapital........ £ 1,500,000
» 900,000
» 1,000,000

HEAD OFFICE:
Princes Street London, E. C.
PARIS BRANCH :

16, Rue Halévy.
RIO DE JANEIR0O—19-21 Rua da Alfandega.

Branches:

PARIS, PAHAY, PERNAMBUCO, B. PAULO,
SANTOS, BUENOS AYRES, MONTEVIDEO,
ROSARIO, MENDOZA, BAHIA BLANCA,
PAYSANDU', CONCORDIA, SALTO.

Agencies:
MANAOS, MARANHAO, CEARA’,
BAHTA, VICTORIA, PARANAGUA',
GRANDE DO SUL,
CURITYBA, PORTO ALRGREB
MACEIO’.

RIO

PELOTAS,

Draws on Heud Office and Paris Braneh
and on :
London, & County Banking Ce., Ld.—LONDON.
Banque de Pai{s et des Pays Bas.—PARIS.
Banco de Portugal and Agencies.. — PORTUGAL.
And all the principsl cities in Europe.
and on:
Farmers Loan & Trust Co.—NEW YORK.
First National Bank of Chicage.—CHICAGO.

ab-lis-en xs

HE BRAZILIAN COAL
I COMPANY, LIMITED

Representatives of
CORY BROTHERS & C.L'D

of Cardiff and London
Culliery Proprietors

Coal Depdts in all the principal ports of the
world.

A conatant and fresh supply of Cory’s Merthyr
Steam coal always in Stosk.

Prompt delivery at reasonable prices.
Tugbonts always ready fer nervice

Engineering Works.
Repairs to Ships, Machinery,
Lighters etc., effested with the atmost possible

Launches,

dispatch.
OFFICES :
Edificio da Bolsa Salas 26 and 27
Eutrance ;: Rua Gen. Camara,

Depot: ILHA DOS FERREIROS

P. O. Box 774,

lu-bh-ea X

Rio de Janciro
Lighterage Company Limited

All kinds of Maritime harbour
transport.
Loading and discharge of veseels.
Towage.
Launches on hire for excursions,
and for arrival and departure of packets

Telephone No. 1.718

Oftice Rua Primeiro de Marco N. 54

h-Le-sa zx
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GRAND HOTEL AND RESTAURANT ROMA

SAO PAULOD

Facing the Luz Station of the Sdo Paulo Railway

60 ROOMS

ELECTRIC LIGHT THROUGHOUT

WELL KNOWN IN THE ENGLISH COLONY
ALL HOME COMFORTS

THE PRESIDENTIAL MESSAGE

The Mesaage addressed to Congress on 3rd instant by Dr. Ro-
drigues Alves is, without doubt, the most important that has
been presented in recent years.

It is not merely u statement of what has been done and of
what remnins to do.

Its importance consists in the perfect frankness with which
it discusses the momentous questions now submitted to the deli-
beration of Congress, whose views on the matter nre kuown to
be in disnecord with those of the President of the Republie.

With dignified gerenity Dr. Rodrigues Alven declures him-
sell entirely opposed to the ‘I'aubnté Convention, and expresses
the hope that Congress will reject it.

He condemns, speeially, the iden of “fixing Exchange.”

He declures it would be a grave error to recede from the
sound financinl policy pursued by the actual and preceding
governments, nnd that it is a patriotic duty to reject all propo-
sals implying the lowering of the par; of Exchange. The Pre-
mident states that, sceording to the best authorities on the subject
the coffee crisis ia tending to decline, in spite of the prospeet of
a large new crop, which terrifies those planters whe cannot
wait for compensation in the years to follow.

He points out’ that the Budget Luw voted in December of
Iast year contained the mensures then reputed sufficient for the
golution of the crisis and that a new luw is therefore uncalled
for, particularly as the Btates themselves enjoy the credit ne-
cessury to raise the required losn.

The President, however, does nut concenl hia opinion that
the idea of artificial Valorization is not the best way of com-
passing the ends in view and indieates, in preference, other less
direct mensures, such as the temporary restriction of planting,
the improvement of the qualities exported, effective propaganda
abroad and, above all, the establishiment of agricultpral credit.
He recognizes that we ennnot expect abundant capital for aygri-
culture at moderate interest until we have stabile curreney and,
with this end in view, he has devoted his best etforis to the
raising of Kxchange towards par.

Dr. Rodrigues Alves does not consider that the snerifices
demnnded by the raising of Exchange to par are oo great to b
lorne by the Country. He points out that he himself helongs
1o the planting class, and he considers it o mistake to suppose
that planters eannot prosper without low Kxchange, seving
that stutistics frequently show the coincidence of high Iix-
change with satisfuctory Coftee prices. High Exechange, he
declares, menns the valorization of everything in the country
and is the elenrest sign of national credit, of the well being of
the Conservative clnssas, and of the gonern] prosperity of the
Nation,

Dr. Rodrigues Alves points out that the Argentine refor
of 1899 was made as preliminary to the definite lowering of the
par of Exchange ; that during several yeuars subsequent to the
reform there wns no accumulatien of gold and that this only ook
place after the increase in agricultural production and the rise in
prices created n prosperaus economic situation, which prospe-
rity, he adds, ennnot he exclusively attributed to the fixing of
Exchange at n low rate.

In treating of the Financinl Situation, the President mnkes
the highly satisfactory statemont that the Trensury has a bu.
lance with its London Baukers of about £7,000,000, not in-
cluding thd balance of the Port Works Loan, amounting to
over £8,500,000, and £1,000,000 in Consols lent to the Banco da
Republica,

This admirable financial situation shows that the Govecn-
ment has certainly not been abusing the power in ity hands
to ratse Exchange nrtiticinlly .

The President gives the nmouunt of the External Debt
ot £69,961,477-9-9, and the total of the paper money at
668.347:0148$250 which shows n reduction of 15.2%, from 31st
Augusit 1898,

We regret not to be able to refer this week at grenter fenght
tothis most 1nteresting and important message through short-
ness of time, :

A NEW product with
marked advantages
over all other waters.

‘;$upenanis"

OUR LONDON LETTER

(FROM OUR OWN (CORRESPONDENT)
London, April 12th, 19506,

T'he Report of the Egpirito Santo and Caravellas Railway iy
out and thanks to exehange shows a very fair result grossreceipts
for 1905 being £24,000 as against £17,700 in 1904, Owing, howe-
ver, lu increase in expenditure, chiefly on permanent way and
maintenunce, net revenue is ahout the same as hefore, at £4,900,

T'he avuiluble surplus,after providing for charges, is £7,200
us against £6,900 in 1904 permitting a dividend of 21/,%, on
the shares.

Both the Railway and the Trapiche Reis have mnde n
profit, the Iatter seeming to have tuken n new start sinee it
beesmie a free warchouse independent of Government favour
or suppurt.  This year the Trapiche Reis left & net profit of
£3,430, It is to be regretted that the matter of compensation,
paynble by Government for exproprintion of this Trapiche, is
not yet settled and, indeed, seems to be on a more unsatisfactory
footing than ever.  Aceording to the report of the Directors the
Compuny was awarded 351:3008 by the unanimous vote of a
court composed of two nrbitrators, one appointed hy the Bra-
zilinn Government and the other by the Compuany, and of the
umpire appointed by the judge. This award has,it appears,been
annulled by the judge—on what grounds it will be interesting
to fearn. It however scems very extenordivary, amd  tends to
bring arbitration into diseredit. The matter has been widely
diseussed here and has caused a painful impression on the
mtock Kxchange-—of which two of the directors of the Caravel-
Ins Compuny are highly respected members and one, 1 believe,
n high ofticial. Tt seems impossible that such action could be
taken by any judge except on information that eould not have
heen available to the arhitrators,

In the interests of justice,and of the good name of the Bra-
zilinn Government, it is to be hoped that the matter will be sa-
tisfuetorily explained.

The progress of the Great Western of Brazil Railway has
been adl that was expected and though gross receipts show
Wi inerense of nearly £170,000 the dividend has been provi-
dently kept down to 3% making 6 %, for the whole year on the
largely inerensed enpital. There has also been a substantinl in-
crense in the Reserve midd other Funds, whilst the carry over is
much Inrger than before.  The prospects of this line under its
progressive managenient we believe to be exeellent.  Time will
wid it consolidating the property and making working cheaper.

At present some of the new lines like the Sul de Pernnmbuco
are searcely in proper working order, whilst & number of braneh
lines in construction are at present “suckers’” rather than
Heeders',

As soou as the port is constructed, as it certainly will be
within a few yenrs, by some one or other, Pernambuco will in
our opinion take n spurt.  Itis the nearest port to Europe in
South Americn-the gateway in fact of the Continent. It is
muech nearer to England than the West Indies and should
become the truit garden of Europe. For fruit growing it is ideal
no hurrieanes such as devastate the West Indies or blight sucl;
ns Lroubles the Canaries and Azores,

As regards the port 1 hear that the contract will probably
go (o the Freneh firm Schueider of Creusot and not to the Grent
Western. It is to be regretted beeause, although no doubt the
Freneh firm is most respectable, they have not, nnd esnnot
have, the same interest in the work that a concern like the
Great Western, with Inrge interests in the country, is bound to
have.

The Lloyd loun, sns I reported in my last, is quoted nt
99, i. ¢. 3 points above iseuing price,  In fact it has Leen o big
success for many reasons, principally that it was the first loan
brought out by Rothschild for some time, but also beeause it
held the Federal Government gunrantee and was for a compa
ratively small sum amortisable in an exeeptionally short per?o(i
at par, and tinally because 65 %, of it renmined in the eountr
to pay for ships. It had all clements of suecess and achieved ity
having, it is said, been subscribed 16 timea over. At 99 it is
about on a parity with the similar 5 p.e. Western Minas bonds
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Lately Brazilinn issues have been wenker the Zimes says,
on reports of a new Brazilian issue. What is it? Valorization ?
But that seems dead, slain by its own friends.

The belnted appearance or non-appearance of the Statistics
of Brazilian trade for 1904 has been causing considerable amu-
sement in the English Press. By a tour de force the The Bro-
siticen Review has sueceeded in publishing a translation of these
statistics into English in advanee of the official Brazilian
edition, one and hall years behindhand,  This the English
papers jeeringly term i t‘chestnut’’ and really it does seem
rather extraordinary that it should take so unconscionably long
atime to print, seeing thut the statistics were uil ready in
August last and those for 1995 must be well on the way,

W ut is more interesting is the probable value of exports in
the current year. Imports are not likely to inerease or decrense
very much, being now reduced almost to necessities that prople
must have at any price.  As regards exports 1 shall not be sur-
prised if they go to mueh higher than for 1905 if rabber and
coffee keep up, as there is every likelibood ol their doing.

The Argentine Republic is often held up as n mirscle of
progress and no doubt per capita it is extremely productive.
But in the aggregate the value of Argentine exports in 1903
was only £44,197,000 or very little over those of Brazil. Yet in
one country you see prosperity written large all over it, whilst
the other drags on a painful existence— half stagrnant.  What is
the reason? For my part it seems that it is to be autributed to the
lack ot individual initincive nd the disinelination of foreigners
to either settle or invest mouney in Brazil, except under Go-
vernment guarantees.  The paper money, though a drawback,
is not the principul cause, as Argentina has it too and wuch
more even thau Brazil.  But in Argentinn there is g’ —not
everyone looking towards Governniert tosee what they will do
for thens before they will move, The latest instance is the Sugar
industry. 1f anything absolutely suicidal could have been
conceived it is certainly the amendment introduced into the
orgamento to “valorize sugar’’.

With collee, however adventurous, there is a possibility of
raising prices at least for a time, sceing that Brazil contributes
759%, of the whole production of the World, But with sugar it
is different Brazilian production being but a drop in the vcean
and nothing Brazil would do could raise the world’s prices
a vintem.

Besides, any such action would unquestionably and rightly
be regarded as an indirect bounty on exports and consequently
entail the exclusion of Brazil sugars, not only from European,
but from American markets wnd they would in fact have to be
all consumed in Brazil itself. In good years Brazilinn exports of
sugar to foreign countries reached 280,000 tons.

How under such eircumstances could n market be possibly
found in Brazil, without driving prices down to next to zero ?
Nothing that Goverminent ean do, except to keep foreign mar-
ket open and reduce taxation, can help sugar—on the contrary
any attempt to nssist financially will be its damnation.

The Rudget amendment is, I fear, likely to prove n fresh
stumbling block in May at Brussels unless the Government
make a formal declaration that no use whatever will be minde
of it.

J. PowW.
Imports of Cotton Textiles and Jute from Great Britain

FOR THE 3 MONTHS JANUARY TO MARCH

DESCRIPTION ; 1ong oo Toi

Cotton Piece goods grey or unbleac-
hed ydu

861,600 416,800
X 5,776,500

du. bleached
do. printed

00
0, 7,787,000

11518,
ILT0,5000  TAT6300

do. dyed............ . ..., >

do, mixed .. ... ..ol yds 32,946,400 32,670,700 22,457,600
Valle. oo iiieinniiiiie o £ 378,468 385,583 290,770
Jute Yarn....oooiioiiiiiiiiaiiaans by 4,319,700 5,640,800 6,128,700

Jute manufictures
Y AR yds 155,300 74,600 58,200

Imports of Brazilian Sugar at Liverpool

" : : §
{189y 1902 1903 1904 ! 1906 1906
. ] S
January.......0 2.489 56,035 16,508 15,4 8.
February 1y S0 22,233 24,4510 | T
Mareh. 300 LT G624 TGk . 66,311
April.. 19. 146 D3h.08d, 81120 840 L, —
May... 15.716 51580 3400 1. —
June.. 0681 e —-
July .. 631 768 il { 12, —
August, . 19.430° . 614]  nil —
September. nil _—
October....... 319 —
November,....| 1.032 —
December.. ... 6.397 —
49905 i =

ﬁerm_ul_ Jews

Avrrivals and Departures during the week:
ARRIVALS

Per s.s. Cotlenz, from Bremen — Ernest Becker.

Per s.s. Panamd, from Liverpool — Albert Smith, A, Tomli
Dauiel Reech, A. Murray, Th. N:I[:le. e omlinson,

Per u.s5. Danube, from Southampton — Lewis Groves, Willi
Meyer, William A. Brown, Ch. Hentz, Andrew ;\' Bnrner;. Hham

Per s.s. Oropesa, from Liverpool — Willi Prew, Wm. J
William Ruth THIL Paul Lipman, am Prew, W John,

Per s.8, Atlantique, from Buenos Aires — W. G. Cl p]] A
H. Pepper, Robert Simon. ; aneellor, Albert
DEPARTURES

Per .8, Punamd, for Valparaiso — G. Danneman, John A, Rowly.
W l;l"’{l 8.9, Danube, for Buenos Aires —J, Moyle, Howard Parker,
. Hill
Per s.u. Tennyson. for New York — E. J. Burnet, W. J. Gibson,
S. J. Flake.

Not only takes away
e e 3y the cob-webs from the
Superta 111S brain butpreventstheir
coming. In other words

a good ‘‘pick me up.”’

PETROPOLIS

This important and healthy suburb ot
the City of Rio de Janeiro,is situated amongst
the hills to the North at an altitude of
826 metres (about 2,700 ft.) above the level
of the sea.

PETROPOLIS is an extremely pictu-
resque city with good drainage and water
supply, and lighted by electricity. It is the
fashionable suburb and summer resort, the
nights being always cool, even in mid-sum-
mer. The Hotels are excellent.

Steamers, the property of the Leopol-
dina Railway Co., leave Prainha Wharf
at 6.19 a.m. and 4 p.m. daily for an hour’s
% journey across the Bay to Mau4, when pas-

sengers are transferred to a train which
arrives at Petropolis at 8.46 am. and 6.10
p.m. Return trains from Petropelis by the
Bay rcute leave daily at 7.30 a.m. and 5.45
p-m. The steamers are fitted with every
convenience, restaurant, buffet, etc, The
return fare, available for 8 days, is 10$800. %

Petropolis is also served by a railway
route (a branch of the Leopoldina Railway)
which runs round the Bay in combination
with the Central Railway. Trains leave Cen- *
tral Station at 5 p.m. daily (S. Francisco at
5.25 p.m.), and return from Petropolis at %

Petropolis by the Leopoldina Railway is
made by the Riggenbach Rack system on
one of the heaviest gradients (1 in 6-1/2) of
any mountain railway in the world, so that
the route is interesting and the scenery§
extremely picturesque. ‘ 3

Lo

5.65 a.m.
The ascent of the range of hills to reach %
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THE HARLAN AND HOLLINGSWORTH Co. Try the delicious and

well-known brand of cigars

WORKB BITUATED ON TIDE WATER

Wilmington, Dela‘f“"’ u. 8. A. STEN DER & CO.

MANUFACTURERS
URERS OF l Successors to B. RODENBURG & CO.
Every description of Passenger and Freight Equipment 8. FELIX — BAHIA
for Broad and Narmow Gauge Railways. Special attention given Never smoke other cigars than
to the construction of Carringes and Wagons for shipment to. The RODENBUBG
Forvign Railways. [ Lentdes being tic and delici they are THE BEST.
When buying cigare, always ask for
Nele Representatives i Brazil: The RODENBURG.
’ "
WHOLESALERS :
Norton, Megaw & Co. L'd. HERM. STOLTZ & CO.— RI0 DE JANEIRO
21-1-06 V 15-12-06 ¥V

NEW-YORK COMMERCIAL

A JOURNAL devoted to FINANCIAL, COMMERCIAL AND MANUFACTURING iuterests.

One of the oldest papers in the United States, and the only Daily that has an edition in
circulation in every Country in the World. The INTERNATIONAL weekly, is published in
both Spanish and English. All market quotations in full.

ON SALE

at CRASHLEY & Co., 4 at LONDON OFFICE,
n
Ouvidor, 88, Ric. & . Arundel St Strand.

13

Full particulars, as to subscription and advertising rates, of

L. C. IRVINE — RUA DA QUITANDA No. 39, Rio.

GRANDE HOTEL SANTA THEREZA
RUA DO AQUEDUCTO 66 to 68--(Morro de Santa Therea)

ELECTRIC CARS PASS THE DOOR

PROPRIETORS, MESSRS. LOUREIRO IRMAOS ...

GROCERY STORE
ARMAZEMNM KEAIN

67, RUR DO OUVIDOR, &7

HAVING RECEIVED A GREAT SUPPLY OF:
S

AMERICAN and ENGLISH PRESERVES the undersigned proprietors of this well
known shop will be very much obliged for the visit of AMATEURS, who will find a large

variety of dainty foreign products. Directly imported, by :-

SILVA, CABRAL & CO. anav
FOWLER, SCROGGIE & CO. BOUND VOLUMES

OF THE

Raflway and General Auditors incorporated accountants and
agents Buenos Aires, Rosario and Montevidéo

L] L] [
T. B. D, FOWLER, F, B. A, A, V. G. G. BCROGGIE, F. B, A, A, | azl la“ ev1 e
. WINTER, A. 8. A. A, T. C. E. FOWLER.

Asd 8 large staft of Compatent Asalstants and Experts

Undertake Investigations and Reports on Public Companies’ Accounts in FOR 1905' 1904 AND 1
the Argentine, Urnguayan, Chilian, Brazilian

and other South A%iﬁ;:;:izf'ﬂ:’g::o:‘;:)helr:'.;“ representation of Cd“ be Obtaiﬂed at CRASHLEY’S

HEAD OFFICE:
84 Northern Insurance Building

e ) rs& 441 Bartolome Mitre, Buenos Aires ' ’
%l,. 0.,“& Liober’s Coder, Cable Adress “QUITTANCE" 36 RUA D OUVIDOR 36
< G Unilon Teleplione 83 Price 80$000

15-9-06 A
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THZ GREAT WESTERN OF @L:RAZJIL {RAJE,WA‘] COMPANY., Lo

\
The Great Western of Brazil
Railway Co., Limited.

T
i

t.ead Oflce:

RIVER PLATE HOUIZ, FINSBURY CIRCUS,

LCAIDON, E.C.

Cadlc Address: **E...C)I, LONDON.""

Jlmnm

Ofiice in Recife * PRA(;.A DO CORDPO SANTO, 17,

Cable Address: **LENCH, PERNAMRBRUCO.""

DIRECT CCOHMUNICATION

j \

o wmy

ESTROWST ™ i Ko pabs:

A N D [;{

o
BANANE!RAS

INDEPENDENRCIA

BRESQ DAREIRC ..

Zoiween "o
Maceio, Recife, Paraiiyba & Natal. \<

For all infcrmsticn apply to

H. TATTAM, Secreiany, 2t the London Office.
nnd ™~

A H, AL KNOX LITTLE,
at tie

S _,_J‘\

General Manager,

Lacilz

.>\

R ‘/ ( P ‘\
\ \\‘.;‘ / N\
\\ e GARANHUNS
;’ 1 / /\
\\l—» - AGUAS LU\S’) {BO; CO':iF:"Q \poﬁn NTES

»* & ALAGOA HOVA D
m N L\/"\

CAMPI RANDE
R At U\“

n:ucumsb\

wnf‘W
~

}

e
TAGUARETI¥ ,A’u

Rie ca, :ba,\{
Lt barle,
A

P

e A SR
) CORTEZ

PN vzaz,

>
v

HUNGARIAN WINES
GREAT REDUCTION !

Hungarin
Hiungarian Claret
Chiitean Palugyany
Hungarian Hock
Tokay

SOLE IMPORTER:
PAULO ZSIGMONDY

18, Rua General Camara

4-2-06A

COMMERCIAL GUIDE

Coffee Exporters

Ornstein & Co.—Sio Pedro 65, Cable ad : Orastein,

3-3-06 A

Eleetrical goods

H. Sy th— English Electrical Supplies. Rua do Rosario 113,
27-7-06 A

fubber Hand Stamps

8. 'T. Longstreth, office and works, 16 Travessa do Ouvidor, 1st Hoor.
277-00 A
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Sk
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MARCA REGISTRADA

TABLETS PLEASANT IN TASTE
FOR CHILDREN,

FYy Yy |
THE MILDEST APERIENT KNOWN
’ FEEF |

"; DOSES :

i SOLD BY ALL CHEMISTS AND DRUGGISTS

Rua General Camara, 78. RI10 DE JANEIRO

|
ADULDTS AND STRONG i

24-1-06A

General Tlews

L.ocal Items. The returns of the Director General
of Public Henlth for the week ended 29th April ave as follows
Yellow fever 1; bubonic plague, 0; small-pox, 0; measles 0
searlet fever, 0; diphterin, 1; whooping cough. 0; influenza, 14
typhoid fever, t; dysentery, 0; beriberi, 3; leprosy, 0; erysipe-
las, 1; marsh fevers, 8; pubmonary diseases, 47; other contagious
disenses, 3. Toinl 78, Violence, (including suicides ) 16,
Non-contagions disenses, 209, ‘Total deaths from all cnuses,
285; equal to au annual death rate of 16,27 per 1,000 inhabitants.
Mortality of coutagious diseases to total nummber of deaths
28.42% . Under treatment in hospitals: yellow fever, 33 small-

pox, 21 and bubouie plague, 0.

— Mr, Chapmau H.B. M’s Consul General is giad to inform
thie British Community in Rio de Janeiro that owing to thew
liberality ie was able to send the blind man David Famey back
to his home in Demerarn necompanied by his wife and four
children on the a.s. Tennyson on the 3rd May.

Amount sabseribed. ...l
Expenses,including journey to Barbudos

STS000
5958901

2749100
which was remitted to Barbados—and after defray ing the jour-
ney from there to Demerara any balunee that may be over will
be given to Fainey.

— It has now heen definitely decided that the St. Louis Pa-
vilion is to he used for the sessions of the Pan American Con-
gress.  In order that the work may proceed day and night the
Minister of Foreign Affuirs has granted o sam ot 100:000§ from
the special verbm voted for the expensesof the Congress. No
hetter arrangement than this could be made for the pavilion
hus the exact accommodation required and will have the ad-
advantage of bheing brand new and therefore in spick and span
condition.

— With regard to tane lodging of Mr. Root it now appears
that he is to have two houses,one in Petropolis and one in Laran-
weirns, The firet is no less a place than the Presidentinl Palace
and the second is the property of the Conde de Modesto Leal.
It is sincerely 1o be hoped that the distinguished representative
of the United States will use the house in town much more
than the one at Petropolis. Doubtless hie will use the Petropolis
liouse for week ends when the husiness of the Congress is over
tor the time being., In any case there nced be no fear of yellow
fever, ns the President points out in his nssage, for that is
ropidly disappearing from our midst.  As he also points out the
sncritices that the sivict enforeement of the Inw has entailed are
more than compensated for by the stamping out of the disease
and the general improvement of the sanitary eonditions of the
City.  Rionaturally enjoys a beautiful climate and u site hardly
equnlled throughout the World and there is no reason at all
why in a tew years it should not become n fushionable health
vesort for South Ameriea and perhaps for Europe also. In
(_Ilese days of rapid transit the leisured clusses at home, always
in search of some new pleasure or excitement, would find nothing
odd in taking so long a voyage if special attraetions were in store
for .lhem at their journey’s end. When they ean travel in Royal
Muil steamers such as the Adragon and her sister the dmazon
shortly expected here, people will come here as readily ns lhe);
now go to the Riviera, Egypt or India.

Leaving anhalance of ... ... ool

— he rapidity with which the paving operations are going
an is quite extraordinary and if one is absent from the City for
a week or two u very appreciable difference is noticeable. The
Caltete is now once more open to the traffic of the Jardim Bo-
tanico Co. which will prove s great boon to all dwellers in that
district. By the time that tise Congress assembles in July, Rio
will not know :tself,with smooth paving everywhere that would
be a credit to any European City. For muny years 1. Paulo has
been the most up-to-date City in Brazil, if not in South Ame-
rien, but;she will have to look to her laurels so soon as the Rio
de Janeiro Light and Power Company get really down to their
work, With rapid traction, fine, well paved streets, plenty of
light, new drains and new port works, Rio will be hard to beat
in n year or two.

— The example of Rio-.seems te be stirring the people of
Buenos Airea to further efforts and they are going to repuve
also.  If these two cities engage in such friendly rivalry the
public will be the gainera so Jong ns the Municipalities do not
let their enthusinsin out-run their means.

— 'Fhe Prefect of the Federal Distriet is arranging for a
better supply of water to be lnid on at the slnughter houses at
Santa Cruz. The water is to be supplied by the River Itd by
means of an eleetric pump,

__ "“he cruiser Barroso went down to Santos from here last
week in cuse of trouble on the Ist of May. Nothing unusual
oecurred and there was no disturbance of any kind.

—- During the week ended April 29th there were 305 births
and 76 marriages in the Federal Distriet.

— 1t is understood that in commemoration of the Pan Ame-
rican Congress new postage stamps and posteards are to be
issued. We seem to remember having seen in the French illus-
trated papers nearly a year and a half ago pictures of a new
igsue for Bruzil. 3'hey were of fine finish and excellent design.
We hope they will be better than the current issue and will have
a better gum and also that we saall be able to send more for our
mouey thun at present.

—Several Indinns have lately been visiting the Capital. They
came from Parand and represent n tribe of some 400 souls. They
walked ns far as S, Paulo, which took them tiree months and
then were sent to Rio by tenin by the nuthorities. They came
to ask for agricultural implements and,incidentally,for weapons
to shoot anyone who encroanched on their lund.

We regret to have to record the death of Mr. Richard Smith
Quayle, of the finu of Quuyle Davidson and Co. of this City.
Mr. Quayle left for Europe on the P. 8. N. C, 8.8, Vietoria on
April 17th but was not well on his departure, It was hoped
that the change and sea nir would be beneficial to him but he
died suddenly at sen on April 24th before the ship reaehed
8t. Vineent, Mr. Quayle was 58 years of age.

We beg to offer our symputhy to his family and to the firm.

— "T'he Associnghio Commercial of Rio de Juneiro have sent
to the President of the Republic an address in which they
express their entire accord with the opinions expressed by him
in his Messnge on the questions of Vaulorization and the fixing
of Exchange.

— It is expected that in the course of this week the treaty




T

May Sth, 1906.]

THE BRAZILIAN REVIEW

fixing the boundaries of Brazil and Dutch Guiana will be signed
by thie Burfio de Rio Branco and Sr. Palin’ the Duteh Minister.

— e refer nhove to the fact that yellow tever is on the de-
crense in Rio and certninly the current year gives every support
10 the statement. There have been very few cnses and very few
deaths nnd there is no reason why it should not soon disappear
altogether, Last year there was a small recrudescence owing to
mistaken dingnosis in the Saude district. The figures for the
whole year were 608 cnses and 280 deaths. These were almost
all confined to the slum parts of the City and there is no reason
to suppose that we shall ever have a recrudescence ngain, as all
possible preezutions are now taken, After all, in a City of nearly
a million inhabitants, 280 denths is not o large percentnge and
this year we do not suppose the figures will be anything like so
high.

— The fines imposed by the Direetor of Public Henlth dur-
ing the year 1905 browght in the considerable sum of 151:906%.

— I'he amount received up to Friday lust by the Minister
of Marine for the orphans and widows of the aquidaban disaster
had resched 256:9675320 as well us £137 184,

— Aceording to a telegram to the Jurueel do Commercio, the
Brazilinn Ambassador to the United States is to make tour of
the States and Canadd. He will then go to Europe en route for
this country.

—— The new American Consul General George E. Anderson
should have tuken over his duties from Mr. Eugen Seeger, the
retiring Consul General, on May Ist but has not yet done so a8
he is wailing for his exequatur from the Brazilian Government
which he is expecting to receive any moment.

— Mr. Palm the popular Minister of Holland to Brazil re-
turned to Rio on s.s. Seriphos on Thursday last. It will be
remembered that he was obliged to go to Madeirn for his health
some months ago and his many friends will be glad to henr of
his recovery and return to duty.

—During the year 1905 there were 74 murders amd 106
attempted murders in the Federal Distriet. Suicides numbered
89 of whom were 45 men and 41 women, 50 Brazilians and 39
foreigners. There occurred 516 accidents enusing the deaths of
501 persons of whom 176 men and 25 women, 389 Brazitinns and
108 foreigners. The lnrge pereentage of denths from necidents iy
due in the main to the fact that by law no one may render aid
to the unfortunate vietinu until the proper official lins been sum-
moned to tnke depositions as to the cnuse of the necident ete,
While this official is being found even first aid is denied to the
unfortunate person who is only moved so that he or she ay
not be in the way of the trams.

— During the yenr 1905 there 20,663 birthis, 3,820 marriages
and 17,682 deaths in the Federal ) istrict. —287 foreigners were
naturalised.

— On Friday last the Lloyd Rrasileiro innugurnted their
new line to Buenos Aires, touching at Santos, Parnnagud, An-
tonina, Itajahy, Florinnopolis, Ri. Grande and Montevideo, The
vessel to inaugurate the service was the Satellite.

— Phe Lioyd s.s. Maranhao which is to take Dr. Aftouso
Penna, President Elect of the Republie, on his tour is now
nearly ready. Dr. Penna still maintains his decision to make his
tour purely a private atfuir and has appealed over and overagain
to States, Municipalities and other bodies to vespeet his wishes
in this regard. It will be interesting to see how tar his wishes
will be complied with.

— The Treasury hasjust handed over to the flrm of Honold
Baumann and Co. the sunt o 3.263:6358879 as compensation
for reseission of contract.

Rio de Janeiro. The President of the State, Dr. Nilo
Peeunhi, has ealled the attention of the Minister of Finanee to
the request of Messrs. Knight, Harrison & Co. thut they mny
be allowed exciption of duties on all maehines needed for the
preparation of Dr, Perini’s filre,

— As the exports of fruit froni the port of Itaiby during the
year 1905 touched about 200:0005 the President of the State, at
the request of the fruit growers of Itahorahy and 8, Gongalo,
has asked for estimates for the improvement of the port,

— The C.it Cantareirn has submitted to the President of the
State the plant for the laying down of rails for the new eleetrie
traction. The works seem to be progressing smoothly and
rapidly. ’

Sa0 Paulo. Mr. W. (. Chaneellor wishes to thank
the friends and subseribers of this journal both in Santos and
880 Paulo for their kindness and hospitality to him during his
reeent visit to these Cities, He nlso wishes to thank the Press
of the two places for their Kindly references.

— We hope shortly to give n short sketeh of the first im-
pressicns which we have received from 8 first visit to Suntos
and Sio Paulo.  We hope that these may possibly prove of in-
terest to our foreign readers as no two people are impressed
quite in the same way with the same things.

— It appenrs from A Noticic of S0 Paulo that the represen-
tative of Japan, who has been making a tour of the State in view
of introdueing immigrants from his country, has expressed his
great admiration of the agricultural methods and conditions in
the State and has declared that he wiil use alf his influence in
Jupan for the propaganda of emigration to Brazil.

— Dr. Carlos Botelho is still on tour in the Interior of the
State and with his usual energy and forethought for the welfure
of immigrants is arranging for the founding of a new colony.

— We beg to tender our thanks to Dr. Gustavo Godoy, Mi-
nister of the Interior for the handsome present of Z/he New
Brazit, by Marie Rubinson Wright, and siso numerous rela-
{orios relating to the Department of the Interior.

— ‘The Government is taking steps to grant free transit on
the Railways of the State for the exhibits iutended for the va-
rious nntional agricultural Exhibitions.

— A new staiion has been innugurated at Pirajd. The occa-
sion was taken to offer a great banquete and ball to the Manager
of the Sorocabuna Railway, Dr. Alfredo Maia,

— Dr. Antonio Carlos da Bilva Telles has been associated
with the Companhin Mechaniea ¢ Importadora of 8. Paulo for
the new drain works in Santos,

—From what we saw a tew days ago at low tide at Santos the
Canal is in veed of more constant dredging than it has had of
Inte.  ‘I'he mnount of mud stivred up by the serews of the Atlan-
tique was surprising, whilst the vessel took avery long time to
get swuie out into the viver in consequence of the mud banks.
The port works of Santos are an object lesson in themelves and
the envy of Rio de Janeiro, so all cannot e had at once. We
ourselves were stuck for three hours once in Southampton on
bourd the s.s. S, Louis coming from New York and missed
many trains in consequeance. We believe that that has now
been rectified. 5o it will be with Santos.

— As the picking of the new Coffee crop is now just about
to commence more thun 2,400 immigrants are shortly expected
at Santos.

— Mr. Ford, Manager of the London aud Brazilian Bank
in S&o Paulo left for England on the s.8. dragon.

— During the month of April 44 new firms were registered,
with a total eapital of 1.467:490$700,

— The Government of the State is contemplating the adop-
tion of a service of police mounted on bieyeles in the capital of
the State, Santos and Campinas.

—On the 27th ult n fierce storm of wind aud rain swept
over the City of S0 Paulo. It only lasted ahout half an hour
but did an enormous amount of damage. Many trees were
blown down and telephone wires hroken.  The suddenness of
the storm prevented due precautions heirg taken.

— On the first of the month Dr. Tibirigd completed his se-
cond year of office as President of ihe State. On the same day
H.E. signed n decree opening a ecredit of 1.000:0005 for the su-
nitary works at Santos.

__Mr. Hulert Bruns, the entergetic director of the Academin
de Linguas Vivas, inaugurated his new sehool in Sio Paulo
last week.  In such a go-nbead place as SRo Paulo there must
he hundreds of people anxious to learn forefgn languages and,
indeed, where there is sueh a large percentage of Italinns a spe-
cially rich opening should present itself for such a school :
Brazilians wanting to learn Italian and Italians wanting to learn
Portuguese. We hope he will be as suceessful ax he has been
in Spain, Portugal and Rio de Janeiro,

Rio Grande do Sul. The Muuicipslities of Rio
Grande snd Pelotas are ealling for tenders for the supply of
water aud serviee of drains.  We have already referred to the
fornier eall for tenders and gave some details in a recent number.

— Mvr. Corthell who has ' racted for the Rio Grande Bax
and Port Works has cabled that ihie necessary money has been
gubseribed in New York.

— The Judge intrusted witn the case has decided in fuvour
of the State Government with regard to the disappropriation of
the Novo Humburgo Railway.

— The following are the comparative exports of hides from
this Slate for the three months January to March inclusive from
1901-1906.

SALTED HIDES DRY HIDES

YEAR T T T T TOTAL
Envepe U States Envepe U. Stules
82,611 167.151
02,7 — 246,085
168,573 —_ 263,313
62021 — 152,452
RLIGH  — 5 190,950
43,343 101,762 15,000 160.105
} - —
Amazonas. A decree has been sigued approving of

the provisioual water supply for the eity of Mandos,

— Mhere secems fo be grent disconient Loth in the Aere
Territory and the Jurud District. As a result troops are being
sent to the centres of disaffection. So long as the Federal Govern-
ment has (he charge of affuirs in the Acre all should be well,
for it will then be treated as a younyg <tute still needing the
purental support. If on, the othier hand, the Territory becomes
part of the State of Amazonag chaos will be Lhe almost certain
result.

— The floating rondway ut Manios has now been extended
by another 168 metres in length.  Along this new gection will
be erected small warehouses for the reception of merchandise
Iunded from stenmers alongside.
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LONDON AND BRAZILIAN BANK, LIMITED
Capital £1,500,000, in 75,000 shares of £20 each

|[AUBSCRIBED CAPITAL.. £1,500,000
PAID-UP CAPITAL ............cc... £ 730,000
RESKRVE FUNDS ... £ 650,000

HEAD OFFICE, 7T TOKENHOUSE YARD, LONDON, E. C.

Directors
JOHN BEATON, Esq., Chairman,
CITARLES EDWARD JOJINSTON, Esq., Deputy-Chairman.
EDWARD LONSDALE BECKWITH, Esq. [ CHARLES SEYMOUR GRENFELL, Esq.
MAURICE GEORGE CARR GLYN. Esq. ' WILLIAM DOURO HOARE, Esq.
JOHN GORDOXN, Ev. WILLIAM WILTOXN PHIPPS, Esq.
CHALLES DAY ROSE, Esq., M. P.
Aunditors
MEssRS., GERARD VAN DE LINDE & SON,

Manager
.. A. BENN

Inspector of Branches

Assistant Manager
N. F. DUFF
Chief Accountant

H. L. RICIHTARDSON A.BAWORD
Secretary
A. W, SAUNDERS
Bankers
THE BANK OF ENGLAND | MEssns. GLYN, MILLS, CURRIE & Co.
BRANCHES AND AGENCIES
Brazil

Munager—§F. F. BROAD
v J. Ross.

H. P. CALEY.

T..J. FINNIE.

J. DANIEL.

.............. PR .. "

JEY
TOS.....

(33 s £. A. BARHAM.
SAO PAULO........... . F. C. S. Forp.
RIO GRANDE DO SUL. N 1 W. HiLu.
PORTO ALEGRE.......... ... oot . H. BENN.
River Plate
LBUENOS AIRES. ... Munager—R. G, SHEARER. | ROSARIO. .ol Mannger—C. C. Cox,
MONTEVIDEO ... Manager—W ., R, E, CAMERON (Aeting).
Portugal
LISBONG ... iee ot Manager—A, ScaMint, | OPORTO.........o...., Manager—F. W, SELLERS.
United States
NEW YORK (AGENCY)..ooviaiie, Ayent—J. LAWRENCE MCKEEVER.

REPORT

The Directors present to the Sharcholders at this, their THIRTY-FIFTII ANNUAL ORDINARY GENERAL MEETIXNG, the
Annexed Statement of Aecounts for the Year ending 315t January lust.

The Accounts have been nudited, and show an availuble halunee of £283,627, 164, 6d. (including £100,552. 11s, 5d. brought
forward from last year).

An Interim Dividend of 10s. per Share, amounting to £37,500, was paid in October Inst. The Directors now recommend a
further payment ot 105, per Share, being o Dividend at the vate of 10 per eent. per annum,

The Divectors also reconunend the pnyment of a Bonus of 10s, per Share, thus making a total distribution of 15 per cent.
per atntn, free of Tncome Tax, on the paid up Capital of the Bank.

The above payments will absorb £112,500, leaving a balanee of £171,127, 16s. 6d., which the Directors recommend should

he appropriated as follows, £50,000 to be transferred to the Reserve Fund (making the amount thercof £700,000), £15,000 in reduetion ’
of Bank Premises Acount, £6,060 to Sttt Pension and Benevolent Fund, and £100,197, 16s, 6d. to the eredit of Profit and Loss
New Account,
In virtue of the powers conferred upon them by the Articles of Association, the Directors have appointed Joux GORDOXN, *
Esq., the late Generul Mauager, a Director of the Bank.
Mu. A. F. EN~Nog, the Manager of the Buenos Aires Branch since its establishment in 1890, having, at his owu wish and
to the regret ot the Board, retired from the service of the Bank, the Directors have nominated Mr. R. G, SHEARER, the Sub-Ma-
nager of that Branch, to be Manager thereof, ud Mr. F, B, HiLL, the Manager at Montevideo Braneh, to be Sub-Manager.
The Capital of the Bank employed In South Amerien, as certified in the Auditors’ Report, does not require any provision
tor depreciation.
'The Directors retiring by rotation are JOHN Gorpox, Esqy., and CHARLES SEYMOUR GRENFELL, Esy., who, being eligible,
offer themselves for re-election.
The Auditors, Messrs. GERALD VAN DE LINDE & Sox, retire, but are eligible for re-election. ]
By Order, i
A. W. SAUNDERS
Secretary.
7, ToxkesxHouse YArD, Loxpox, E. C. i
11th April, 1906,
&
-
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London and Brazilian Bank, Limited

BALANCE SHEET, London 31st January, 1906

LIABILITIES ASSET>
£ s, . £ s d.
To Capital — By Specie and Cash at ITead Oftice and Branches. ... 2,755,011 8§ 2
72,000 Shares fssued, €20 each. £1,500,000 ¢ 0 » Bills Receivable.. .. .. Ceeeeiaaicranaiaas . 3,484,047 10 5
,,,,, R » Rills Diseounted and Loans. PO .. 3,145,381 11 8
Paid-up £10 per share..o.ooo oo .. e 0 o0 » Cash and Remittances in transitu &e 800 408 2 3
» Reserve Fundo oo . 630,000 0 0 » Bills for Collection, as per Contra... .. 1,691,361 14 7
» Satt Pension and Benevolent Fund .. 48,000 0 U » Bank Premises nt Head Oflice and Biranel .. 139,000 0 0
» Current Acconnts and Deposits, £ 7 » Furniture at Head Oftice and Branebes. .. ....... 8208 19 7

{n Currency at Branches.. .
e 3,775,799 14 1

» Bills payable. ool . 4,462,734 18 8
0
7

» Agents and Sundry Aecounts... ... 422,385 21
» Bills for Collection ot Account of Cu 1,691,361 14

» Profitand Loss... ..o vaeeean

Lras—TIuterim Dividend paid

to 31st Jnly, 1905..... ...

£12,046,509 6 8

e
Notk. — Contingent Liabilities not iucluded in Balance
Sheet —
Az Drawers of Brineh Drafts accepted by
London and Paris Bankers {against which

equivalent umeunt) o
has run off to date. . .. R
As Eodarsers of Foreign L.ills negotiated, of
which EM37583 17 8 has runof to date. ... L4661 14 Y

L3700 4 7

PROFIT AND LOSS ACCOUNT yor the Year ending 81st Jeawwary, 1904

£ s.odo £ 8. d.
To Dividend of 10s. per Share and Bonus of s, per Share
for the Halt-vear ending 31st Jannary, 1905....... 56,2 By Balanee on 31st January, 1905, . .ooenioiiniianaen 206,802 11 5
» Transfer for Heserve Fuod . 50,
» Balnee . o i it ity 100,552
£206,502 11 & £206,802 11 &
To Charges at Head Office and Branches.............. 172,201 5 3 By Balance hronght forward ..o.oooveeiiieiiiin it 100,552 11 5
» Taxes at Home and Abrond (including Income Tax). 21,765 18 U » Profit to 31st January, after providing for Rebate of
» Dividend (interim) for the lalf-year emding 3lst Interest on Bills” discounted not due, Bad and
July, 1900, .. ceen cieriii e 37,500 0 0 Doubtful Debts, and Bonus to Staff......_...... 377,132 8 4
» Balance earried forward.......... ... ... i 246,197 16 6
17,654 19 € £477,684 19 9
By Balanes brought forward...........ooiiiiiian. £246,i27 18 6

Auditors’ Certificate and RReport

In accordance with the Company’s Act. 1900, we certify that all our requirements as Auditors have heen eomplied with, and we report to
the Shareholders that we have examined the above Balance cet and Profit and Loss Acconnt with the Books and Vouchers at the Head Office in
Loudon, and with the Statements of Aecount received from the several Branches, and we eertify the same to be in accordaneo therewith. The Currency
amounts in Brazil have been converted into sterling at the Exchange of 120, per milreis.

We have also examined the Cash, Bills, and Securities held by the Bank in London, which we have found correct.

The Capital of the Bunk employed in South Amerien, at the current rates of exchange, shows no depreciation.

In our opinion the Bulance Sheet is properly drawn up, so as to exhibit n true and correet view of the state of the Cowpany’s affairs on the
31st January, 1906, as shown by the Books of the Company and the Branches’ Statements of Account,

(Signed)
GERARD VAN DE LINDE & 30X, Auditors,
7, TORENHOUSE YArD, Loxpox, E. (., CHARTERED ACCOUNTANTS.

10th April, 1506,

‘3 KIERNAN & PETERS

MANAOS

“ 22 TR BEST

|
DIGESTIVE ik COMMISSION- AGENTS

Accept Agencies for the State of Amazonas of 1st class na-

KNOWN tional Hous:s, especially of Manulacturers.

BEST REFERENCES

Neuchatel Asphalt Company Limited

HEAD OFFICE: Brazilian Agency—RIO DE JANEIRO.

TELEGRAPHIC ADDRESS:—

L O N D ON «“HISLOP — RIO”.
\ . Caixa do Correio (P. O. Box) 1185
—— Constructors of all classes of natural asphalt and mastic pavements —




396

THE BRAZILIAN REVIEW

[May 8th, 1906.

TuE BrimisH BANK OF SOUTH AMERICA LIMITED

ABSTRACT OF MINUTES OF PROCEEDINGS

AT THE

Forty-third Ordinary General Meeting, held on Thursday, 29th March, 1906, at the

Bank Premises,

a  Moorgate Street, E, C.

CHARLES CARRINGTON, Esq., in the Chair

THE CHAIRMAN : Gentlemen, I have to apologise for the
absence of Lwo of the Directors, Mr. Conrud Im ‘Thurn and Mr,
Brodie, who are on the Continent ; Mr. Im Thurn when he
went there was unfortunately taken ill and we are informed that
be will not return for the present, Mr. Brodie, I may say, is
detnined on his own private business.

1 will now ask the Secretary to read the Notice convening
the Meeting.

P1E SECRETARY : (Mr. W. H. Hollis) ** Notice is hereby
given that the Forty-third Ordinary General Meeting of The
British Bank of South America, Limited, will be held at the
Bank premises, 2a Moorgate Street, E.C., on Thursdny after-
noon, the 29th inst., at half-past 12 o'clock precisely. The Re-
gister of Members will remain elosed from the 15th March to the
29th Murcl:, inclusive.”

PuE CHATRMAN : The next business is to read the Minutes
of the Forty-second Meeting of Shareholders, which wus held
on Thursday L3rd March 1905 5 and to move the following Reso-
Jution : ** That the Seal of the Company he affixed to the Mi-
nutes of the above Meeting.” — You always take the Minutes
as read, with the exception of the Resolutions ; will you take
that course now ? (Yes.)

THE SECRETARY nccordingly rend the Resolutions.

e CHAIRMAN : Gentlemen, I now move : “That the
Seul of the Compuny be aflixed to the Minutes of the above
Meeting. '

Mxk. F. Luspock : I have mueh pleasure in seconding that
motion.

P RESOLUTION was earried unanimously ; and the Seal
of the Company was affixed to the Minutes bz the Beerctury.

THE CHAIRMAN : The next business is to read the Report
and Statement of Accounts, andd the Report of the Auditors to
the Shareholders ; Is it your pleasure that those shall be rend
in extenso, or, will you merely have the Auditor’s Report read,
which is necessary 2 (Tuke it as read). Then I will ask the
Seeretary to read the Auditors’ Report.

''HE SECRETARY : * In accordunce with the provisions of
the Companies Act, 1900, we certify that all our requirements
as Auditors have been complied with, we report to the Sharehol-
ders that we have examined and compared the above Balanee
Sheet and Protit and Loss Account with the books and vouchers
at the Hend Oftice in London, and the Statements of Aceonnts
transniitted from the several Branches, the correetuess off which
is certified by loeal Auditors ; and that in our opinion the Ba-
Innee Sheet is u full and fair one, and, together with the Profit
and Loss Account, properly drawn upon so as toexhibita true
and correet view of the state of the Bank's aftairs as shewn by the
Books of the Bank, and the above mentioned Statements of Ae-
counts. We have verified the eorrectness of the Cashat Bankers,
Bills Receivable and Seeurities in hand in London,  The profit
of the Branehes has been taken at the current Exchange on the
date at which the Accounts are closed, as certified b Loeal
Auditors, Fred. Jobn Young, J. F. Clarke, Stanley A. Youny,
Auditors . )

‘PHE CHAIRMAN : Gentlemen, we have much pleasure in
meeting you to-dny with what I think all must consider & good
Report of the Bank’s business for the past year. The contimued
prosperity of Argentina has contributed largely to this, for it
has communicated itself to all Commercial and Banking circles;
and I am plensed to say that our Bank has enjoyed its fuir
share. In proof of this, I may point to the large increase that
has tuken place in our Deposits which, a8 you are all nware,
constitute one of the principal sources from whieh a bank deri-
ves its profits,

A compnrison of the present Bolauce Sheet with that of the
previous year shews that, whilst at the end of 1904 the Current
and Deposit Accounts were £2,018,880, at the end of last year
they nmounted tc £3,995,601—an incrense of £1,076,721, or close
upon 36 °,. This lurge inerease is very gru(ifyilig. not only
because it is a source of proflt, but, beecause it shews the confi-
dence entertained by the public in the Bank. But, the abun-
dance of money im Argentina, and the competition for its em-
ployment hnve naturally enused rates of Interest and Discount
to rule very low and, as a eonsequence, we have been unnble to
reap the full benefit which would otherwise have been derived
from them.

With regard to Uruguny I regret that 1 eannot report the
sarme improvement in our business there that has taken place in
the sister Republie. 'There does not appenr to be the same life
there, and business has been somewhat stagnant. . .

With regard to Brazil, I am happy to say that the business
of our Branches during the past year shews considerable impro-

vement ; and, although the profits derived from Exchange
transactions, which at one time we were able to make, are no
longer obtainable, we think there are indications of a better bu-
siness there than there has been of late yeurs in, what I may
cull, Banking proper—by which, I mean the profitable employ-
ment of funds in Loans and Discounts, and to the cultivation of
which business we are continually ealling the attestion of our
Mauanagers.

Well, gentlemen, during the last two or three years we have
been able to shew incre.sing profits, and this last yeur now
under review, the gross profits, alter dedueting £10,000, the
unfortunate loss by forgery st the Sso Paulo Branch referred to
in the Report, were £203,222, the lurgest ever made by che Bank,
excluding of course that made in  1890-91, over the sale and re-
purchuse of our business in Brazil.

Now you will naturally like to know whether this prosperity
is likely to continue. T eannot see into the future more than
yourselves ; therefore, all T ean say is, that, if matters in the
River Plate and Brazil continue as at present, I see no reason
to think otherwise.  For the position of the Bank is strong and
it will be able to take advantage of all good business that may
offer.

In Argentina another year of prosperity seems assured, and
we hope that many will follow. But, as we all know, years of
prosperity, sooner or later. reaet disadvantageously, as they
encourage speculntion nund extravagancylending to serious losses
and fuilures in trade. I am afraid that even now there are indi-
eations of this in the speculation going on the Bourse, and in
fsnd, showing that eare should be exercised in the conduct of
business.,

The condition of matters in Brazil is different. There, there
is not the marked prosperity that exists in Argentina, and busi-
ness prospects are not altogether what we could wish. Unfortu-
nately, with the exeeption of Rubber, priees of produce have, ‘or
the most part, heen low and unremunerative to the Planters.
The next crop of coffee it is suid will be large ; but the higher
rate of exchange, now about 16 1/, milreis, as against 14 1/, at
the sante time last year, will prevent the Planter from reaping
the full henefit therefrom, unless prices in the consuming mar-
kets advunce considerably .

Commercial and Banking prosperity are so mixed up with
the prosperity of an agricultural country like Brazil, that to
esenpe logses miueh eare will he required. Moreover, the sudden
amd violent Muctuation in the rate of exchange continualiy oc-
curring, causes n feeling of uncertainity detrimental to trade
generally .

I may mention thit, knowing haw desirable it is thas we
ghould have from time to time an independent Report of the
business and munagement of our Branches in Brazil and the
River Plate, we asked our Mr, DICK-CUNYNGHAM to pay visit
to South Amerien. This he did lust yenr, The Report he brou-
ght back way on the whole entirely sutisfactory ; and the oppor-
tunity thus given to our Managers to confer with him onall
niatters  of husiness cannot fail to be of advantage to the
Bunk. I will now, if you will allow me, make a few re-
mnrks on the accounts ) and fhist in the Profit and Loss
Account on the eredit side is shewn the Gross Profits amoun-
ting to £203,202 125, 6d. This is arrived at after allowing
for Rebate of Interest on current bills and drafts, interests
on Deposits, making full provision for all bad and doubtlul
debts nid deducting £10,000 for the loss by forgery at the Sfo
Paulo Braneh alrendy referred to which occurred after the
junking up of the present aceounts. With regard to that loss,
T ni sorry to say that, notwithstanding it wus discovered by
Mr. Donp our Manager on the very day the cheque was eashed
and notwith:standing the strictest investigation both on his own
part and on that of the Police with whom he immediately placed
himsel? in communication, evidence sufficient to justify the
arvest of anyone was only recently obtained ; and a warrant for
the arrest of two of our staft has been issued, but so far without
result us they ave both in hiding. 1t wans only the other day
that we heatil by telegraph that the Poliee considered they had
sufficient evidence to juslify the arrest of anyone. When we
ourselves hiere investigated the matter we felt convineed that
these two identieal elerks were guilty of great negligence to say
the least of it, nnd we therefore dismissed them. We fenr that
this £10,000 will prove n total Joss; but it has heen ulrendy

provided tor, so we must put as eheerful a fuce upon it as we-

cun.  On the other side of the Profit and Loss Account there
appenr General Charges aptounting to £96,750 ; this is an in-
crense of £9,520 compared with those of the previous year, But
it is necessary to explnin that a very considerable part of this,
about £4,300, urises from the higher rate of exchunge at whiel
the currency expenses of our Braziliun Branches were converted
into sterling. In 1904 they were converted at the average rate
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of 12 7/, per milreis ; and last year at the avernge rate of 16 1/5°
In consequence of this, although they were actually less in cur-
rency they were £4,293 more in sterling. It must not however
be lost sight of that, whilst the higher Exchange has raised the
amount of the charges in sterling, it has proportionately increa-
sed the sterling profits of the Braziliam Branches. With respect
to the further increas: in Charges, it appears mainly at our
Buenos Ayres Branch; and I must remind you that the volume
of the Bank's transactions, as shown by the Balance Sheet, is
very much larger than it was, necessitating a larger ataff and
consequently u Inrger outlay. I fear I can hold out no hope of
any reduction on this head.

At Buenos Ayres, in order to meet the convenience of our
customers and to provide against their unnecessary detention,
we have lately had to increase the counter accommodation and
the number of Clerks in attendance ; for, so great was the pres-
sure on many days, people were frequently seen five or six deep
waiting to be attended to—a state of things that naturally enused
grent annoyance, and which had to be remedied,

On the same side of the Profit Loss Account you will see
that £35,000 has been trunsferred to the Reserve Account, rais-
ing it to £375,000.  Of this, nothing is required to make up any
deprecintion of Capital arising from Exchange. On the con-
trary, at the present rate, the Capital in Brazil shews a iarge
appreciation. We cannot but think that you will approve of
our action in this respect. We all know that nothing ndds so
much to the credit and stability of a Bank as a large bond-fide
Reserve ; and it is very desirable to take advantage of all good
yenrs in order to increase it.

The next two items that you will notice are, £5,000 enrried
to the Pension Fund and £4090 get apart for a bonus to our
Staft. Both ol those we have little doubt will meet with your
approval.  As respects the Pension Fuud, the addition now
made will only raise it to £21,500, which is very small in view
of the number of our Staff.  And with respect to the bonus, we
have deemed it right to make some acknowledgment to those
whose exertions have contributed to the good profits of the year;
it will give them an interest in the welfare of the Bank and it
will be an jncentive to do their best to promote it.

With regard to the Balance Sheet generally, I need merely
remark that it shews the sound position of the Bank, which T
may say was tever so strong or more satisfactory .

Now, Gentlemen, I must say something with regard to the
Dividend of 5 per cent. and Bonus ot 1 per cent. Lthat we now re-
commend should be wuid. making, with the Dividend paid in
September, a divigion of 9 per cent. for the year. I wm prepar-
ed to hear that some of you are disappointed at not getting
maore, seeing that, after payment of this Dividend and Bonus,
ineluding the Balance of £19,433 11s. 8d. from the previous
year, there remains £28,220 93, 10d. which we propose to carry
forward. And with regard to this, as an impression may pos-
sibly prevail that it is because w2 are providing for losses that
have vecurred since the making up of the Aecounts, T mny say
at once that such is not the case, We have no knowledge of any
impending. We all like lurge Dividends ; but, in not recom-
mending a Iarger Dividend on the present oceasion, we have
simply been nctuated by the desire to pluce the Bank, as far as
lies in our power, in such a position ag will permit of the main-
tenance, at leust, of the present Dividend, being persuaded that
by such a course the eredit of the Bank and the value of its sha-
res will be better maintained.

Before putting the Resolutions which I shall have to move,
there is one paragraph in the Report whielh I cannot pass over
without some allusion, Tt is that referring to the retirement
from the Board of our valued and much esteemed colleague Mr,
Lunau. His retirement was rendered necessary by the opening
in the near future of a competetive Bank in Buenos Ayres, in
which the Dresdner Bank, with which he has been long and
closely connected, is largely interested. We ull regret losing
Mr. Lunau ; he has shewn great interest in the Bank’s affuirs,
is & most ngreeable colleague, and his great business knowledge
and experience have rendered his opinion and advice at all times
maost valuable to us.

Now, Gentlemen, I will not put the Regolution for the ado-

ption of the Report and Accounts until I have waited to hear
whether you have anything to say to me, or any questions to
ask, which T shal b2 happy to answer to the best ol my ability.

( After « puuse. )

As you appear to have no questions to ask, I now move:
‘That the Report and Statement of Accounts which have been
read to the Meeting and previously cireulated amongst the
Sharehulders in the United Kingdom be adopted.””

MR. F. LuBBoCK : I bave much pleasure in seconding that
Resolution.

The Resolution was earried unanimously.

TiE CIHAIRMAN : I have next to move ‘' That the payment
of a dividend of 6/- per share, paid in September last, and a
further dividend of 10/- per share and a Bonus of £/- per shave,
both free of Income Tax, making a total distribution for the
year of 9 per eent. free of Income Tax, he now declared.”

Mr. F. LuBrock : Ibeg to second that Resolution,
The Resolution was earried unanimously,
THE CHAIRMAN : The next Resolution T see on the Paper

is one that coneerns myself, and I eannot very well put that
forward.

Mr, I, W. LuNAU : Gentlemen, I beg to propose the re-
election of Mr, Charles Carrington as a Director of the Company,

and I bave no doubt you will have much pleasure in acceding to
it. Mr. Carrington has been connected with this Bank for, I
think, 43 years, that is, ever since its inception ; and I feel that
it requires no further comment on my part for you to re-elect him.

MR. F. LuBBoCK : I very cordinlly indorse everything that
has been said by Mr. Lunau about our worthy Chairman ; and
1 beg to second that proposition.

‘The Resolution was passed unanimously.

THE CHAIRMAN : Gentlemen, I thank you for the confi-
denece which have expressed in me by re-electing me a Director
of the Bank. I have always taken a great interest in the Bank,
having been associated with from almost its commencement, I
was then asked to be n Loenl Director on the Board at Rio Ja-
niero, and the Bank was established in part by my late partner,
Mr. Me, Grouther. He was one of the original Directors ; and
you may well understand the intervest I take in its welfure,
I shall alwnys use my best exertions to promote its wellare,
(Hear, hear.)

I have now the pleasure to propose Mr. Francis Mackenzie
Ogilvy be re-elelected a Director,

MR. F. LuBBoCK : I have great pleasure in scconding that.
The Resolution was passed unanimously.

Mr. F. M. OGILVY : Gentlemen, I am very much obliged
to you for re-electing me a Director of the Bank,

THE CHAIRMAN : The next Resolution on the Agenda has
reference to the Auditors. Perhaps one of the Shareholders
present will propose their re-appointment.

Mr. APPLIN : I have much pleasure in proposing that Mr.
Frederic John Young, Mr. J. F, Clarke, and Mr. Stanley A.
Young be re-elected Auditors for the current year at the remu-
ration of £210 per annum. .

Mr. AnBor : I have much pleasure in seconding that Reso-
lution.
The Resolution was passed unanimously.

THE CHAIRMAN @ That, Gentlemen, concludes the busi-
ness of the Meeting.

Mr. JEFFERIES : Gentlemen, I have great pleasure in pro-
posing a vote of thanks to our exeellent Chairman, who has
given us a very lucid nccount of the affairs of the Bank ; and I
am very glad to know that he has been re-elected to that posi-
tion. From what T know of Bouth Ameriea, and particulary Ar-
gentina, 1 think we have some good years in front of us. I donot
know so much about Brazil, but in Argentina things are at pre-
sent very prosperous, and I think business will be good for some
years to come, and I hope this Bank will participate in all the
good business.

In this Resolution I have great pleasure in including our
Directors and our Staff both at Home and abroad, who have
done so well.  Will some gentleman kindly second that ?

Mr. Arenix: I have much pleasure in seconding that
motion.

The Resolution was passsed unanimously

THE CHAIRMAN : Gentlemen, we thank you very much
for your kind vote of thanks. 1 thank you both on the part of
myself, my collengues and the Staff,

Patent Buream
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IVERPOOL BRAXIL AND RIVER
I— PLATIE. BTEAMERS

LAMPORT & HOLT LINE

1aswenger sertice for New York

Average pussage It to New-York 17 days

BYRON .. .oooiiiien cienininns Und June
CANNING . — »
TERENCE . — =
TENNYSON.....ooiiiiiannannnn 2ud July

The steamer
CAMOENS
suils un the 16th May for
Bahin and New York

Tuk wi ot & Hrd cluss passengers for nbove ports

and for

B YRBADOS

Penuysan™ & CByron® bave also superior Ist

elnss aceommodation

For freicht apply 1o tae Broker
Wm. R. MeNiven,
18, RUA DE 8. PEDRO

Fur passages and further inforaation apply to Lthe

Agents : NORTON, MEGAW & Co., Lid.
88, RUA PRIMEIRO DE MAR(O

nu-bl-en xx

ILSON SONS & CO.
(LIMITED)

2, Rua de 8, 1tedro
RIO DE JANEILRO

AGENTS OF THE
Pucific Stenm Navigation Uompany
Shewe Sarill & Ahica Co, Ld,

The New Zealind Shipping Co., Ld.
The Howrden Line of Steamery

Repairs to Ships and Machinery
Having large workshops and efficient plant,
are in a position to undertake repairs of all
dencriptions to shigs and machivery.

Coni.—Wilson, Sous & Co., Limited, have de-
pots at Bt. Vincent,(Cape Verde), Montevidéo,
La Plats, aud at the chief Brazil ports; and
amony others, supply conl under contract, at
Riu, to:

The Reaziliun Government ;
His Britannic Majesty's Government ;
The Transatlintic Stenmship Cuppunies :

The New Zenlund Shipping € mpanies ete,

Conb.— Large slecks of the best Caedift stenm
Coul always kej t in Rio depdt on Conceigao
Island.

Tug boats slways rea:y for service.
‘argo Lightews.—ditto,
Ballast suppliai to ships,

E-t_ubll-lnmenls: Wilsons, Sous & Ce., Li-
mited, Londun, Cardiff, St. Vicent, (Cape
Verde), Rio, Bahia, Pernamiuco, Santos, Siio
Paulo, Montevidéo, Bucnos Aires, La Plata,
Rosario & Lay Palmas,

M-bb-ga

amburg-Stdamerikanische
Dampfschifffahris-Gesellschaft

‘The splendid German Steamer

TIJUCA

Captain Simonsen

Expected from Santos on the 17th May 1906
will leave on 18th May for

Bahia, Lisbon, Oporto (Leixdes), Boulogne
and HZamburg
at 10 a, m.

The steamers receive enrgo for Lisbon direct
and also for Leixoes.

All steamers of this Compuny are iHuminated
with electrie light nnd have gplendid accommo-
dation for Ist. and 3rl. elass passengers.

Free conveyance on baned supplied for pas-
sengers and luggnge,

For freight apply to the Broker,

Wm. IR, Mo, Niven
84, RUA 1" DE MARCO, 52
For puesnges and further jnformation apply
to the agents
Theodor Wille X Co.
BUA DA ALFANDEGA, 3t
ne-bl-en Xy

Brazivavriatic Ling

of
The Austrian Lloyd’s Steam Navigation
Company
and
The Royal Hungarian Sea Navigation
Company “Adria’’ Limited
Tri-weekly  sailings  from Santos  and  Rie
de Janeiro for Trieste st Fiome and,with tran-

shipment, to all Mediterrnnean, Fast Asintie and
East African Ports.

DEPARTURES
MELPOMENE .......

TIBOK... ..
DOROTFA........

DEPARTURES FOR RIVER PLATE

TIBOR............ovvvviun o Oth May
DOROTEA ... ..o 28th May

1or freight apply to the Broker.
W nt. It. Me. Niven,
18, kA DIL &, PEDRO.

intion to the

FOR TRIESTE

Sth May
ath June
25th June

Far passages and fucther info
AGENTS

IRombaucr & Co.

RUA GENERAL CAMARA, 24,
Liio de Janeiro.

RUA 11 DI JUNHO, T A,

Suutos,

ah-bihex X x

SOCIETE GENERALLE
Transporis Maritimes a vapenr de
Marseilles

DEFARTURES OF STRAMERS
FOR EUROPE

LES ANDES.. 19th May

ORLEANAIS. .. 23rd May
POITOU ... ..ol Tth June

Mamweilles, Barcellona, Genon, snd Nuples

Through fares to Paris 18t class..... fogold 728
do do ¢ ..., f. 80
do do 3rd ..., L, 1w

Through fares to Paris return st class [. L1y
do do 2od... [ 82
do do drd... L 354

Murseilles Gonon, Naples, 8rd cinss.. 1. W

Barcellona 8rd clasa,.. L. 16d
Agents — Ant & .

Hio de Janeiro—Rua 1° da Margo,71-B,1° andar
8. Paulo.— 29 Rua 8. Beuto
Santos.— 1 Praga da Republica

c-be-en z

ORDDEUTSCHER LLOY! .
N BREMEN,

Capital.. 1 zo, 000,000 Narks

NEXT DEPARTURES

P
Immte ( Steamer

i

Destiuation

: s

g ! ‘

May 18 Sersphos ...
i

Buhia, Petnambaco, Maduira,
Leixoes, Antwerp & Bremen.

Bahin, Madeirs,
Auntwerp & Bremen.

June 1 Amerika, .. Lishon,

Passengers & Cargo accepted

Passenger sates 13f-cl. Jrdc’.
Riv — Rotterdam, Antwerp,
Rrvmen £. 10-{-

Marks 450
s — Lishon & 1. . £ 18- Bs, 16508

For further informat

HERM.STOLTZ & €., SAgenis

Run General Caninra, N, 68 Rio de Janeire

bu-bien xx

H A R (Hamburg-
. . . American Line)
{Neoth dmervican Nevieivce)
The new fine Loperinl Muil Btemmer
PRINZ WALDEMAR

IREUTRRTIT

expected mm Santos on the 10t May 1996, sails
on 1th at poon for:

Bahin, Madeir
ounfogne a

Dorver,
(17774

Fhese nugntticent snd Gast steamers, bhodll espe-
cidly for the Brozilian traode ansd fittedwitls the latest
improvements ofter to Brst elasy pitssengers the high-
oxt eamfort,

Al stetiners carry st anggeon sl it stewardess

Free conveyance on bourd supplied for passen-
gersound loguage,

The Company tasue Ist class  tickets to Paris and
Loudon,
Fou freight apply to the broker.
Wm. R. McNiven,
18, RUA DE 8. PEDRO
And tor prasages and uther informntion to

‘Theodor Wille & C.

31 Run da Alfandega.
u#h-bi-ec

R M S P The Royal Mail
. s &Ja | « Steam Packet Company
Under contrnet with the Brilish and

Brozilinn Govermuents for earrying
the mails,

TAHLK OF DEPANTUMKS

Date Steamer Destination

Raliia, Pernambuce, St. Vin-
cent, Lishon, Leixdes,
1 Vigo, Cherbuurg und

May 9l Magdalena.

Bouthampton.

Vineent, Lisbon, Vigo,
Cherbourg  and  Sou-
thampton.

» 15! Danube.....[St.

Santos, Montevideo and Bue-

» BTy un e
! nos Aires.

i

Special attention is drawn to the following:

Holders of first-class tickets, single or return,
way break their voyage ot any intermediate ports
und proceed by any of the PACIFIC NTEAM
NAVIGATION or MESBAGERIES MARCII-
MES Comp's Steamers.

For freight, pussages, and otier information
apply,

No. 73, 1" de Marge. st Hoor.

KNIGHT, HARRISON & Co., Agents.

h-bi-va xx
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Seeturiday, Muy sth, 1906,

On Monday the market opened with the banks denwing at 15 /3241,
15 5/16d., and private offering at 15 3/<1  llates at anee advanced to
15 11/32d. in the Republica amd 15 5/1Gd. in the foreign banks, with hu-
sineas in private at 15 15/32d.  After midday there were sellers only at
15 13/32d., but the banks maintained their rates. At the close there was
a demand for bills, and the market weakeued to I3 9f321, in the Repu-
bliea, 15 1/4d. in the other hanky, with money for private at 15 11/32d.
and few bills ut 15 5/16d.  The business was limited.

On Tuesday the market opencd with the banks drawing at 15 1/4d. -
15 9/32d.., and business in private at 15 J32L-133/34, In the afternoon,
offers of bills increasing, the market firmed and closed with the Republica
giving 156 3/8d. the foreign banks 15 11/32d., private doing at 15 15732,
outside the banks which were ouly taking at 15 1/2d.  The movement
was limited,

On  Wednesday the market opened the Republiea drawing at
15 13/32d., and the foreign banks at 15 3/9d, at which there was no
money, private offering at 15 15/32d. and business done at 15 1/2d.  Im-
mediately thereafter rates firmed to 15 7/16d. bank and 15 9/16 private.
This was followed by a slight relapse after which the Republica drew at
15 15/32d. and the other bankx at 15 7/16d.  After midday demand set in
and rates weakened to 15 5/1Gd. in the foreign bunks, and 15 8/8d, in the
Republiea for market takers, private being done at 15 7/16d. The market
was steadier at the close, with the Republica at 1513/32d,, the other
banks 15 11/32d.-15 3{8(!.. private being quoted 15 7/16d.-15 15/32d. The
movement was considerable.

Thursday was a holiday.

On Friday the market opened with the banks drawing at 15 3/8d.-
15 L3f32d., and bills offering at 15 15/32d. Rates at once firmed to
15 1/2d. in all the Banks, private heing done at 15 9/16d.-15 19/321. Afier
this the market wenkened to 15 3/3d. in the foreign banks und 15 13/32d.
in the Republica, with business in private at 15 15/32d.; but, other banks
also adopting the Republiea’s rate, private was quoted at 157/16d.-
15 1/2d.  During the latter part of the day the market again weakened
and closed with the Republica giving 15 3/8d. and the foreign banks
15 11/32d. with money for private at 15 15/32d. There was a fair move-
m

=

ent.

On Saturday the market opened with the Banks drawing at 15 11/32d.
15 3/8d., but no bills appearing, rates were lowered to 15 5/16d -
156 1i/s2d., when a little business was done in private paper at 15 3/8d.
Thereafter banks declined to 15 3/16d.-15 1/4d., private being quoted at
159/32d4.-155/16d.: the Republica, however, continued to draw for the

market at 15 9/3240.  In the afternoon, a slight recovery, the market
ugunin wenkened and cloved with the Kepublics giving 15 932, the other
banks 15 1/4d. aud private gquoted 13 9£820.-15 11/32d.  Chere was very
little business all day.

=

The elosing rate of 15 %34, is the smme as that of previous
week.

The message of the President of the Republie, to which we
refer elsewhere, is supposed (o indieate that he will veto any law
embodying the Taubaté Convention.

In that case the Valorizstion party, which we suppose must
he considered the opposition, is strong enough to confirm the
law by 1t two thirds majority of Senators and Deputies. Even
80, however, we believe Dr. Rodrigues Alves would in no ense
put in force n Inw he considers disastrous.

Under these circumstanees it seems a pity that the law
should be pnssed so hurriedly as appears to be the desire of
most of its enthusiasts. It would be inr better to take ndvantage
of the time ut their disposal to discuss ealmly its various detnils.

This would possibly lead to the abandozment of the part of
the scheme relating to the purchase of Coffee, and to the deal-
ing on asound and just hasis with the question of the currency,
whose fixing at n low value appears to us, (in spite of contrary
opinions which we greatly respeet) the only practical step that
can be taken to immediately assist planters and producers gene-
rally.  But such a reforms must be done decently and in order-
not scampered through any way.

The statement in the Message that Brazil has in London
over £7,000,000, exclusive of the halance of the Port Loan
and of the £1,000,0000 lent to the Banco da Republien
shows that the Government eould if it liked send up the rate.
We imagine it will not do so, but that it would probably con-
sider it right to prevent sny further considerable fall, at least
until the matter of the Taubaté Convention is decided. Should
Exchange be supported daring this and the following month,
it seems natural to suppose that, if left to itself, it would there~
after rise, beenuse instend of there having been selling ahead
against the Coffee Crop, the market is .over bought

But the Taubaté Convention mukes all ealculation as to the
matter impossible meantime,

As there seems, however, no probability of Exchange going,
by natural eauses, to asiything like 12d., which rate the mujo-
rity of the Valorizationists are said still to be in favour of,it will
generally be consideved that, to justify the adoption of a new
rate 20 °/, below that ruling, it would be necessary to offer at
least the compensation of security against further depreciation.

If we are to “fix’’ the rate at 12d., against an actual 15d., the -
_simplicity of the Argentine reform will not suit our case. Their

new rale was fixed at only from I to 29, below the rates then
ruling and several years passed before practical convertibility
was gecured.  Brazil could not secure immediate and certain
convertibility (even at the low rate of 12d.) except by means of
a Inrge Gold reserve,  The £15,000,000 loan obviously eannot be
relied on for that purpose, beeause, while the Convention is
huying 4 to 5 million bags of Coffee with the notes issued against
the loan, foreign consutners will supply themselves chiefly from
foreign holders and in the Inck of Coflee bills, it is quite probable
that all the gold in the Caiza de Conversdo will be demanded
for remittanee, in which case there would be nothing to prevent
Exchange falling below 12d.

It is of course argued by the Valorizationists that,long before
this could oceur, the requirements of foreign markets would
have forced prices up to a point permitting purehases from
Brazil. 'This is what will happen if things go well. But, in
the quite possible event of another large crop following the co-
niing one, it is pretty certain that foreign markets would be
able to hold out longer than the Convention,

In short, it is happy-go-lucky legislation and one ean only
hope that the result will be so favourable as to compensate the
great risks run,

We have been asked to contradiet the statement we referred
to in our issue of 24th April as to Sr. Penteado of 8. Paulo ha-
ving taken £700,000 of Exchange. 'The report was mentioned
by the Jornal do Brazil without any contradietion appearing,
80 we were justified in noticing it. It appears to have been
greatly exaggerated. Such reports almest always are.

Coflee shipments (embarques), here and in Santos, yielded
£277,100 against £296,150 for the previous week and £156,670
last year,

For the crop, clearances up to 4th May show 481,608 bags
more than last year, and the sterling value to have been £869,062
more.
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HUSINESS DONE ON THE RIO STOCK EXCHANGE
During the week ended May 5th, 1906

FRSCHIFSION Hules | Hlighens

GOVERNMENE Nke
CURITIRS

Apnlives Gievaes b vj,
Dn Fractions.
tnterusl Loan 15

curreney
Do 1847 .
o FR1T: BN .
i de Janeire \lnnlol
uu, benger,

Stute of Mingn,
Do order......... “ee

Ratiwarn & TRAMWAYS
Viagdo SBupuenhy....... 422
Hanks

Hepublien ... .. .
Connnercial
Commercin,
Luvoura e Coy
Nacional ...... !
Unido do Commercio...

INSURANCK

Mercurio,....... 100
Confiangn ..... 6
COTTON MILLY
Corcovado. . 180
Bragil Industrinl i
Cometa........... 25
Progresso lndustrlnl. P oo
DxukNTUIRKS
Jardin Botanico 805
Carris Urbanos 215

«Jornal do Connuere i 80
Cantareira e Viagio Flo-!

minense. .. 145
Carioca . (]
America Fi i 1oo
Docas de Suutos. i 10

MIsUKLLANKOUS j
Docan de Santes. . ‘ 310
1ntarnacional da: u:st 1,250

2168
20185
1478

208§
2058
-t
2048

3208
o 2

Luwnest

1:4478
1:0208

L0208
[ PN §
1208

s
1858
2508

208§
25§
2083
200

3208

[ .5

CLUBING
Date
ol fast

1:023§
1i2og

1:0203
[R5t 3
1228

1ng
10880
2508

4085 2 4
RIS »o1
SRS > 2

' s »
Pos | Aprit o
oN) May 4

!

108 081 Apeil 28
0§ § May 4
1758 April 30
1958 May !
3 o
» 2
» 2
a2 4
» 2
Nws . 2078 1
08§ 1 2§ » 4
T i . 1
i o4
I ueos »o2
5t » 1

The total basiness doveon the itio de Janeiro Stock Fxchange nisonnt.
od to 1.985:3278000 distriluted as follows: —

Hovernment secnrities... ..., .. e
Bank shares......c.ooo...
Railway & Trantway shares..

Cotton Mills _.....
, Insurance. ..
Debentures ..

Total, week cnding May 5th,

» » » May Sth,

1906.....
» » » April 28th, 1966, ..

1005, ..., 258

1.212: 4548000
SR0: THOSO

. 8:6012000
. 62 : S0US00
.. 4 300310

P3¢y
PR TLHA)

1.98) "'3000
L2000

BUSINESS DONE ON THE S. PAULO STOCK EXCHANGE

During the week ended May 5th, 1906

BESCRIPTION

8. Plulollnmclpuhly Tth..
Santos
Campinas »

SHargs

Companhis Paulista...........
» Mogyans. ..
Banco de 8. Paulo.. ..
» Uniiio de 8. Paulo.....,.

» Commercio e Industria. ..

1123
489
394

20

10

MIGHERT ‘l LOWEKST
|
925000 ¢ KR3500
928000 i HOSHOY
768000 763000
2508000 | 2485000
2578500 !
1278000
8000 1 308000
3143500 | 3143500

The business done on the 8io Paulo Stock Exchange amounted to s,
473:6853000 distributed as follows ¢

Government Securities... ......coveiiniienn 39:8388000

Bank Bhares.....
Railway Sharves.

reus 53:9048000
. 379:9438000

473.6858000

CLOSING QUOTATIONS OF BRAZILIAN STOCKS AND SHARES
ON THE LONDON STOCK EXCHANGE
For week ended

DESCRIPTION L Apr. 7, 1

- P

Government Securities [

Giold Lean I 1Y i ui
. g g iy B R
. THEN § iy 4! 44
' 163 § » a1 12
N H iy
TIEE O % 101 304
\\|-| af Minas Kajlway | . AT
New Fruding Bonds (68 i o, I 2
Lteseissicon Bonds Bhpz 1 v/ ey 12
State of & 1'aulo 5 97, 1w 1 gen2
> s » » Btamis BV o
State of Pard b 0/, - ]
1 ; ;
Corporation Bonds | | 5
City of Rio de Juneiro 4 07, w2 s w43
ity of Snutos 607, 104 (1] 104
i
i t
Railways ! !
Brazil tiveat Sonthern 70 Cam, Prelo . 62 v [ & T
Conde &' En Liusited . [T R P 14
Espirito Santo and Cu 584 61y 534 61
Gt Western of Boaril, i 12 412
B N s g e O AT S 'S B B H NI B W
Lewpotding Limited, -4 st bt 81
Iun.. Alegie o Nevor Waanbsuaga 7T 0 Fiet
. " 7T
o e
210 TE)
s Ao, Nan-Con Pref.. [R5 {1
Railway Obligalions '
Bzl e, Southe vo, 6007, St MG Deba, 1803 101 15 1ol 3103
N > 6oy SEL MU Debs, Hed, et 1) jo2 i
. . #0 o, Peri, Del. Stae 1on 1ee2 1K) 192
Campos & Corangaln 1y - - — -
Comde d7Fn 7)oy g Debs fus 08106 108
Gt sl B St B [ 1 L 133
Lenpakbina 4 @y do Sk, i [ T T
Mogynna, 50 o Db, Boweds o4 1y W06
Porte Alegre 1 Nevo Hamibargn 697, Mart i |
Deb, Bed Baiio oo 16 to2 [ J U]
S Panto, LEd & 14 0 Theluntuares Stavk 33 L :y 185
. [ s o 12 i ; ity
> l ol » do 160 [ H 07
Kio Clin o, 8. Pasite 5, Dot stock. L 1Y : Lol
| i |
Banks ! ; i
British Bank of South Aae e, Limited L 1% [T A
Leasdon & Bazilion Mank, Linited. ~' NN 2
Londou & Biver Plate Bank, Linte 5
i
Shipping :
Aminzan Stewn Novigation Co, Lipdted il d g
[ervat Muil 8teson Po : TR 2
Pavifie Stewa Navigation Co, | e A
; ! ,
Mining ¢
Oure oo, ord 116 316 1160 318
Stodohn Ml Bey TG [ IR 0
Telegraphs ; t
Anazon el Shaes, o e ¥ 4 334 41
Westert Tule, o xhnres. T O T O N V1 ]
do ™ 2 il 103
du do x-n.,m.n 101 wo ol
, |
Miscellaneous [
Cantarena Waterworks 507 dels Zud jasae. 100 102 ‘
City ol Santos Lap. Lol T %5 son-emm pref., 10120 g2 0
City ol Sants o, Ld e e prefa..... 12 1212
da Qo S Ist el el [
Rio de Janeivn Uity ]mlr Livsited, = RER!
o G0 Ded Iat. .»\m»_.(n I8 T
do dede Tut June-Iee. M e !
o de duneire Fler Mdis Limited. L t58 L] I
s das Mort. deh 1 ]
8, Panlo tias Co. Liited. .. £ 14 072 ;
0y Debs, (1 R ar o t
Dawont Collve, ardo oo oaa., P4 211 :
da & G et T T
o 2 a st Mo, i 101
S, Pando Colte Mo Lo we I
Pernantimeo Waler Works. oo, 5} i oo t {
bYa A\ B xT L B
BOUND VOLUMES
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Capital: 1 Mark=18000......

‘Deposits fixed..........

Balanee Slels

London and River Plate Bank, Limited
ESTABLISHED 1862
. £ 1 500 000
900.000

»  1.000,000

Capital. .
Capital pai
Reserve fund....

BALANCE SHEET OF THIS BRANCH APRIL
Jur, 1906

Assels

Billa discounted..
Rills rn-m-n.-hlv

+81:3628130
(% ’ €}

2§t}
4 LS5
42 i3 4 12§76

Bundry aece
Becuritios pledged
Securities in deposit,
Cash : In carrent mope
of the hank. o oo ciiiinnneens 4. B4R $590

Liabilities

Declured rnpl(.ﬂ of the hranch
Deposits, Fixed and with notice
Accounts current with and wulluut
interest......
Sundry accouut:
Deposits of sec unluw “ete.
Bills payable
Accounts with Head Office, lumu,llcs
& eencies .. .

E. & 0. E — Rio de Janeire, May dth, 1006,
— For the London & River Plate Bank, Limited
(Sigued) A. H. Butler, actg. Manager; £, A, Tootal.
Accountant.

The British Bank of South America, Limited

Capital 50.000 slmres, £20 each £ 1,000,000
Capital paid up.. 500,000
Reserve Fund........ . £ 375,000

BALANCE SHEET, APRIL 301H, 1906

Assels

Shareholders ...
Bills discounted
Loans, accounts pledged, etc
Bills receivable.......
Accounts with Head Officed

ches .. -
Becurities pledged, ete.
Bundry accounts......
Cash : In eurrent money .

Liabilities

Capital ....
Accounts current withont interest.
Accounts current with interest on
notice........
Deposits fixed..
Acconnts with Hend Oftice & B m~
L T
Securlllcs |)led|,ed and in deposit....
Bills deposited
Bills payable....
_Bundry accounts........

1.409: 4308680
1.836:4064800

E. & 0. E. — Rio de Janeiro, May 5th, 1906. —
For The British Bunk of South America, Limited,
{eigned) /. W. Applin, Manager; E. Riblon Cooke.
Accountant,

Brasilianische Bank Fiir Deuntschland
BALANCE SHEET, APRIL, 30TH 1905,
Assets

Accounts current guaranteed.......  6.141:0508551
Accounts with Hend Office, branches

aond agencies veo. 17.288:0178591
Bills discounted . .581: 8808208
Bills receivable,
Bills pledged. ..
Securities pledge:
Becurities in deposit.
Cash : In current ;money... cees

Liabilities

. 10.000:0008000
Accounts current with interes 4.754:6348763
» » without do. .. 2.114:0188311

» with Head Office, bran-

ches und correnpondents.. . 610:9248960

.. 10.481:9678263
83,966:0024690

Securities pledged and in depuuu
Bundry accounts.......cieviennnnn.

E. & 0. E.—Rio de Janeiro.— Theil,— John, Di-
‘Tectors,

London & Braszilian Bank, Limited

Capital........
Capital paid-up
Reserve fund...

BALANCE SHEET, APRIL 30TH, 1906

Assels

Capital Uncalled........
Bills discounted.
Bills receivable
Accounts with Head Office & Bran-

ches
Louns, ac¢
A

14.026:7248150
2.04 1:4 168440

1ts carrcut, ete.
current g
sundry securities. .,
Bundry aceonnts......
Cash : In current money..

3.118:5378930
12R: 7198240
70148870
44.437: 2098380

Liabilities

Capital. ..o 13.233:333$330
Deposits :
Accounts current
without interest..
Accounts current

at short notice
Fixed maturity

12.415:487$000

7108480
0538630 15.575:2818610

Accounts with Head Office & Bran-
3.923:6358720

dry secnrities ’3 118 u'“h“ﬁﬂ
Sundry ac
Bills p.\)ul,lo

44.4737: 20985580

E. & 0. E. — Rio de Junejro, May d4th, 1906,
— For the London & Brazilian Bank, Limited. —
{ Signed ) F. Hroad, Mannger; [, J. W¥ilson, Actg.
Accountant.

SAO PATLO

Brasilianische Bank fiir Deutschland

BALANCE SHEET OF THIS BRANCH, INCLUDING THE
BRANCH OF SANTOS, APRIL 30TH, 1806

Assets

Accounts current guaranteed..
Bills receivable.......

Bills discounted
Bills pledged..
Securities p.ed;,ed
Eecmitiesin deposll
Cush : In current mon

5 56-..:0‘8&4

46.294:146$433

Liabilities

6.891:611$693
2,782: 7613890

Account current
Deposits fixed..
Securities plc(h,e«l and in depoalt

and securities receivable for aje of

sundry parties............e0 .. 23.993:1828057
Accounts with He . hrlnch

at Rio de Janeiro and correspon-

dents, 12.018:5514637
Suudry accounts... 608:0388956
40.294:148423

E. & 0. E.—8. Paulo, May 4{th, 1906 — Plsas
w—Pfeiffer, Directors.

London and River Plate Bank, Limited

ESTABLISHED IN 1862

Capital......oviiicisraonrse .z 1.500,000
Capital paid up. . 900,000
Reserve fund....ceevse > 1.000,000

BALANCK SHEET OF THI8 BRANCH APRIL

rH, 1906
Assats

Bills disconnted... 1.170:3594870
Bills receivable.... 2.506:9128860
Loans, accounts pledged, etc... 1.146:682$200
Accounts with Head Office, hrun-

ches and agencies..... 1.204:1284750
Sundry sccounts........ 9015300

32: 901
Loans pledged and sundry Aecmltlel 11.509:5044670
Cash: In current money in the safe
of the bank..

"L 1B.771:6424860

Liabilities
Declared capital of this branch..
Deposits fixed....cocvueuees
Accounts current with and withoat
interest...........
Sundry accounts. .
Becurities pledged and in deposu. .
Bills payable.........ocoooooiaoo..
Accounts with Head Ofice, hranches
and agencies.......,

E. & 0. E. — 8io Paulo, April 30th, 1906. —
For the London and River Plate Bank, Limited,
(signed) — Hdarry Weigall, Actg. Manager.— E. (.
Bowra, Accountaut.

London & Brazilian Bank, Limited

£ 1.500,000
pail np..., £ 760,000
lh-um ve Fund, £ 700,000

BALANCE SHEET OF THE BRANCH IN SA0 PAULO,

APHRIL SUrn, 1906

Assets

Bills discounted. 2.043:2348990
Bills receivable 5: 88470
Loans; necounts ¢ 4. H‘.). 24870
Accounts with Head Office and

ches................ seseenconeneas  D.059:5H8270

Accounts current guarmlleenl and
sundry securities. ..

Bundry acconnts.

Cagh: In curreney....

Liabilities
Deposits :  accounts
current with and
without interest..  6.317:9378950
Depasits tixed....., 2.887:483§840  9.205:4218$840
Accounts current guaranteed and

sundry securities........ seeres  9.622:5728850
Accounts with Head Office nnd bran-

ches........ seeres 2.278: 5444800
Sundry accounts. 5.206: 7048500
Bills payable. 36:7536320

26.440:0478310

Sio Paunlo, May 5th, 1906. — For the London
& Brazilian Bauk, Lhnlled.—T. B, Muir, Acting Ma-
nager, H. D. M’mle, Acting Accountant.

Banco Italiano del Brasile

A Subseribed.......,  2.200:0003000
C""'T“Li Paid-up...........  1.250:000§000

BALANCE SHEET ON 30TH APRIL 1906

Assels

Bharcholders .., . 1.260:0008000
Bills discounted. . 1.2:50:8738670
Bills receivable | . 331 : 4058890
Acecounts guaranteed. . 141: 1638280
Agents abroad...... - 1.383:022$140
Securities in deposit. 390: 488770
Faraiture. ... 42:0444960
Sundry ace 146- 9088170
Cash in currency., $63:7:

Liabslities

Capital
Accourt current
Deposits at fixed date.... .
Accounts current in Lire. m 376.30
Agents abroad
Values deposited
Bills for collection
Bundry accounts. .

E. & 0.E.—Sio Pnn]n, an Muy, 1906. —~ Fran-
cisco Matarazzo. Pr

SANTOS
London & Brazilian Bank, Limited
Capital ..... £ 1,600,000
Capital pad up. > 730,000
Reserve fund... > 700,000

BALANCE SHEET OF THE BRANCH IN SA!T“).
APRIL 30TH 1906 -

Assets’

Bills discounted... © . 25:1468900
Bills receivable... 2.828: 1028400
Accounts with Head Office and '

Branches ..._......... reaeen 1.772: 7064920
Loanu. accounts current, ete. . 15:3948120

ts current d an .
sundry securities..

Sundry accounts.....
Cash : in current money.

" 6.963:7569570
Liabilsties -
Deposits: Accounts
eurrent with and
without interest. 1.837:2624880
Fixed maturity..., 192:8924850 " 2.030: 6658780
Accounts with Head Office and ’ .
branches. ... cesee 1.008:684$400
Accounts current guaran ed and

sundry securities vees 531:3005000
Sundry accounts 3.842» 2178300
Bills payable...... . ew.»qm

6.963: 7562670

E. & 0.E.—Santos,3nd May, 1906. Fot the London
and Brazilian Bunk Limited. — E, A, Barlmm, Mn-
nager—/&. du B. Kirton, Accountant.

e e

!
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Gojice Farkel

COFFEE ENTRIES

i FOR THE WEEX ENDED KOR THX CROP TO

| May 4 [Aprin27 | May 5 | Mays May 3
i BLEY | JRETH i 145 1906 1403
t § i
By Contenl Wy....oonn E28,92 80.997! 8,972 1478205 1,142,307
s Leopaldinn 'y : | . | K i
[ S VR ¥ 11 11322 8.628] 1,089.915 921,451
Coastwine, dischargad. . 5'965‘ 432 ]ﬁo,@?g - 2",“:,21
Total. 48,224 18,032 2,669,099 2,265,009
Iransfecred (r f : .
Nictheay .. 1,476 564 (0290 74904

Net Entries nt Klo .
Constwise, in toansit. .. _
Mictheroy from Rie &

52.791 46748 12,478) 2,589,800 2,190.1
- 1,010 114,060 54,215

Leopoldina 'y ... ... 1,99 223,824
Total Rivinclading Nies
theray & leansit. . .. . BT

HaNton: 51,541

Foted Rio & Hunton. . ous
]

The const arrivals for the week eaded May 4th were frm:—

Macahé ..o oo 13
SaoJodo do Barea. ool 110
Nuape. oo oo 118

T PR 941 hage.

The totul enteies by the diterent 8. Puuto Ruilways for the Crop to
May 4th 1908 were nv follows ¢ -

Per Remaining
Past SMovocabnon Tutnl at Totul at at
Jundinhy  and others 8. Paulo Santos S, Panlo
1905/ 18086 © 5,589,644 063,997 6.553,641 6,552,879 1,062
19041605 - 5,674,571 1,156,140 7,032.711 7,056,092 nil

COFFEE LOADED (EMBARQUES)

DURING WEEK KENDED J FOR THK CROF TO

1
1ows o L6 | 106

April 27 May &) May 4 May 5

1436

|
t
i
!

120,607
B 1001
- A

217,000

Nietherny. !
ngos! s

In transil,

& bransi . A1L1¢ FTIS g2 008
Santon ., ... I (TR LTI} 4
Totul Riv & Santos.... ... 180,919 145,168
i

f
| . | |

Lio de Juneiro, 5th May, 1506,

Sntries at Rio and Santos for the week ending 4th May
i (5 woarkings days) were 7,011 bags more than for the previous
" oweek and 58,123 bags more than in the corresponding week
% last year.

For the crop, entrics renched 9,478,772 bhags against 9,446,752
b hngs at the corresponding date last year.

i Shipments (embarques) were 5,249 bags less than for the
previous week, amd 58,746 hags more than in the correspond-
ing week lust year.

Avernge price for Rio No. 7 was 4$932 agningt 5$019 in
previous week and 4$595 lust year; and at New York 8.03 cents
aguinst 8.10 cents in previous week and 7.92 cents last year.

Stocks decreased by 71,091 bags and are 478,896 baga less
than Iust year and 903,569 bogs less than in 1904,

Santos entries are 243 Lags less than (hose of previous
week and full short of shipments by 47,197 bags, The daily
avernge for the week (5 days) was 10,308 bags.

The market closes easior thun it bas been throughout the
week. This is probably due less to the Presidents’ Message
condemning Valorization, than to the better entries, The
qunl‘i(_v Lins improved as well ns the quantity. The coloury
selections, that were so scaree, are now plentiful, which, at
this period, shows Lhat Coffee haa been held back, either in the
hope of high prices or owing to the state of communications.

The fail in prices has not been sufficient to meet the small
and irregular demand on the part of Exporters, and there is

still a difference of fully 300 réis per arroba between offers and
quotations,

The visible supply cabled 1st May, showing a reduction of
only 20,000 tons would, we imagine, be disappointing to some
people who were looking for larger deliveries.

We refer elsewhere to the important Message of the Pre-
sident of the Republic to Congress, in which the question of
Valorization is largely dealt with,

The weather eontinues fine. Frost is reported in some
parts of 8o Paulo, but unless very severe it would do no harm
either to the crop or trees, at this season. Frost does harm
in July and August, but it rarely occurs then on the plantations.
T'he weather, however, bas been so abpormal, with such brusque
variations, that frosts this year in these months seem not im-
probable, and this constitutes perhaps the best chanee for solid
Coftee Valorization,

Comminsurion, Prices Nhippeis, Prices

April 30, ... 78400 TE00
May 1.. 78300 78200
» 2. 73300 to 73400 78200
» 3.. Holiday
» 4.. .. 78100 78200
» 5 T 78300 78300

Sto Pawlo May 5th, 1906,

Listlessness was the fentureof the market during the whole
week, liquidations in New York came to elose, yet prices
there aid not improve since, on the contrary they showed a
further quite substantial decline.  The bope that the meeting
of the State Congress in $80 Paulo would give new hope to the
bulls through its discussions, proved an entire failure and the
Messuge of the President of the Republie, which was read on
Thursday last, has made through its calm dignity and sober
statement of facts, an impression every where, which cannot be
ignored during the following debates in the National Congress,

What the ultimate fate of the presently most cherished
aspirations, valorization of coffee and fixing of exchange rate,
will be nobody ecan tell, but the odds are against them for the
time being at least, and this has been the tivst impression in the
Furopean markets also, .

Yesterdny the New York market reacted on information
that the erop is not earlier than usual; we are not of that opi-
nion, but as it would be futile to argue about this question, we
Jeave it to faets, i.e. receipts, to deeide,

The Santos market has been very quiet in sympathy with
the consuming markets, the necessity to buy in order to com-
plete shipments minintnined prices, but it appears that we have
to look forward to small outgoings during next week, the bulk
of fornier compromiges appear to be liquidated and shipped.

Duving the past week, though, shipments have been liberal
and brought the stock down to about 450,000 bags, entries on
the other hand were picking up a little ; this in conjunction
with disappointing returns for the visible supply, also contri-
buted to make the market heavy apart from the adverse influen-
ces outside the eommercinl domain of the article.

Forward business for the months of the new erop is, us far
as export goes, still in deadlock, but we ean presume that more
activity will be displayed now for these montha in the different
future markets on consuming quarters whieh might at last
produce the desired vacuum, for the new erop when in full
swing.

Santos, May, 5th 1906.

There was very little doing throughout the week and orders from abroad
were iiapracticable.

The main interest was attracted by the Message of the President deli-
vered on Thursday. It may bave been disappointing to the greater part
of the S. Paulo fazendeiros, but was very favourahly received by the trade.
It proved plainly to all coffee people the danger the valorization scheme
is envolving, and states that the Government is strictly against such tran-
sactions.

Running lots fetched about 100 to 150 réis less than last week, but
there is still very little coffee offered for sale. Superiors are worth
43800 to 48900, "Primes 100 to 150 réis more and Goods 200 réis less.
Regulara were paid at 48400 to 48500. Specialities are tected and
even peaberries are not in demand.

Receipts were slightly heavier, but our stock is still decreasing, being
:‘odl 458,337 bags. About 300.000 bags ought to be in Commissarios

ands.

The Pauta stands unchanged at 480 réis. Exchange was quiet and
is now 15 7/16d.

The amount of new coffee arriving, sweepings, is still very small.
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MANIFESTS OF COFFEE
During the Week ended May 4th, 1906

110 hE JANEIRO

DATE |HAMEOF VESYXL| DESTINATION BHIPPKRS HAGE | TOTAL
P ‘vernais. .....| Marseilles opt. | Ornstein & Co...... 260
‘P:' 28 Nive Coustuntinople do 260
. do do Pinto & Co....... 250
> do do Gustav l‘rmku &'Co 760
» do Sulonict....... do 126
» do Algiers........ Ornstein & Coo.... 600
2 do Orau. . do 00
. do Engen Urbun . 1%
2 do Philippeville. . jOrnstein & Co. ... 100
. do Galatz.... do 20t
» do Inebhofi. .. do 126
» do Aidvali.... Curlo 'ureto & Co. . 3b
* do Meteline. Eagen Criun 128
» do do Pinty & o 120
» do Smyrne....... do S0
» do do Theodor Wille & Co 250
> do do Carlo Pareto & Co. 750
» do Trebizonde. .. [Ornstein & Co..... [ .
» do Bone.......... do 125 5,728
» 2g|&Homer.........|New Orleans.. Theodor Wille & Co 8,600
» o do [ HWard, Raud & Co... €,500
» do do %l’ium & Co..... 2,160
» do do [Rolmrlo Couto & Co 1,580
» do do Fugeu Urhan....... 1,600
. o do nstein & Co...... 1,250
» do do (‘nrlo Pareto & Co. wo; 19.850
» 2|ltapacy ........|Rio Geande.... | M. Plucido Teixeira 200!
» do do Castro Silva & Co.. 30
. do da» Siqueira & Co...... 30!
2 do do Zenba, Ruamos & €. 3"’
> do Porto Alegre.. do o
» do do Siqueira & Co...... 67 I
> do do Custro Silva & Co. 109
» do Pelotas....... LiJ. Dins & Irmflo ... 120
> do do Biqueira & Co...... 267
» do do Castro Silva & Co... 126 1,861
> do do Sundry......... 70 889
g
» 29\ Danude........|Buenos Aires.. ! Ed. Asworth & Co. 880 980
» 29| Pernambuco.... [Mandos ....... !Slqueh‘u & Co...... 142
s do do Puito & Co. . 1563
> do do Sundry .... . B
3 do Maranhio..... Signeira & Cs r(\ .
» do do Pinto & Co... s
» 20 Medbor......... Port Ellzabeth P, S, Nicolson & C. ] (K)n 49,000
May 1 .| Montevidéo ’r'u.z., & Coouernnn. 132
3 Buenos Al C.iDrnstein & Co. iy
> do Biqueira & Co .
3 do Engen Urban.,
> do Norton,Megnw & Co .
> do Rolwerto Couto & Co 2.630
» 2| Atlantigue. . ...|Bordeaux..... Eugen Urbano..... 620
|
» 2i0ropesa....... .| Valparaiso. ... Theador Wille & Co. 100,
> do do (C 1).\Im|m\ . 460
. do do i Gustay L
» do Funtn Arenus. 2% -
> do Talcahuano.. \(-u-hn’ 'l rinks & Co 50 745
» 3i{Tennyson.......|New York. lel B .und & C %,95d
» do do ( 3,h00
. do do {Orustein .i Co‘ . 2,923
s do do { Maneel P, Teixeira. 10,
> do do [Engen Urhan..... poo,  LLET
» 3| Mendoza.......|Smyrnn.. Carlo Paveto & Co.
> do Palermo....... do
» do de ‘(7. Dabelow........
> do Odessa........ ! do
» do (‘ollsl.ullumph do
> do Galatz . do 1.877
» do Genoa.. rllg(ﬂl Urbin...ooan et
» 3 dmazonas...... Pacd..........
> do do
> do do
3 ! do do
. t:o Pervambueo. . 'S
» & R
N a0 :;?, 1,550
| -
‘ i
> BiCastro Alves... | Maceid.. .. .... [Sundry..ooooo.. 120
» do do | Zenhd, Ramos & Co. R0y
» do Pernambuce .. 150
» do Muranhiio. ... 20
> do do l{.uuus & Co. au
> do Itacotinra..... s & Irmdio ... 50
» do 1 Zen b 108 & Co 20
» do A i N 5}
> do Gustay ' kv & Co. iH
» do do i Zenha, Ramos & Co 115
> do Mandios ....... [ Pinte & Co........ 160
» do do Jurge Dins & Irmiio 43
. deo do Zenha Raos & Co 406 1,261
> 4 Coblenz........ Antwerp.. .{ CarloPareto & Co... 00 L0
. do Antwerp opt... do 250 '
» 4! Permambuco. ... Sundswall..... Theodor Wille & Co 135
» do do Ornstein & Co...... 125
» do Maimo ... Theodor Wille & Co 125
® do Gothemburg - . do 125
» do Loudskrona ... de 250
> do llumlmns opt . { Bugen Urban....... 203
s do Gefle.......... do 768
» do A Ornstein & Co...... 125
» do Stockholm ., . do 260
» do Drammen..... do i25
» do Cape-Town Gustay Trinks & Co. 100
» do Christiania. Ornstein & Co.... 125
. do Bergen........ do 125 2,611
Total..... caas 61,142

G1,142¢ 2,957,902

Rio......[ 31424
uo.ssst 6,881,738

Santos... | 50,242

SBANTOS
DATE [NAMEOF Vlllll-‘ DESTINATION SHIPPERS Q! BAGE i TOTAL
| |
Apr. 28| Ludgate....... . [New York.....! Arbuckle & Co....; 42,301‘ 42,601
May 1}jAtlantigue......|Bordeaux.,....|8undry ..occuuenn.. ' uﬁf 145
» 1|{Zennysom......;|New Youk.....{Hard, Rund & Co 3,724,
. do do WV_F.McLaughlinCo{ 2,038/
» do do E. Jolnston & Co.. | 500
» do do Prado, Chaves & Co. ; 500
> do do Slmdry eeereeieeaant 1,031 7,591
s 2|Coblenz........|Antwerp......|N. Gepp & Co. Lilt. .
» do do llnl:url.h; Elis& Cuj
» do do Theodor Wilte & Lv. .
» do do Kri:che & Co
. do do Harbosa & Co... ]
> do do Nonsueck & v A
» do do Baldwin & Co. .1
» do do Alves Lima & C
> do do Zerrenner Bulow&C
s de do Prado Lima & Cu..
. do do W. Botel & Co,....
> do Bremen... ... Theodor Wille & Co.
» do o Nossack & Co......
s 2 - | Theodor Wille & Co
> E. Johnston & Co...
> N. Gepp & Co. Ltd.
» Barboza & Co ......
a Zerrenner,Bulow&C
» Krische & Co......
s Hoin orthy Ellie& Co
B Hard, Rand & Co, .,
) Prado Chares & Co
B Buldwin & Co .
» Nossack & Co. .
“ e W. Botel & Co.....
» do Fiume,........ TheodourWille &£ Co.
» de do Sundry ... ¥
. do Venice ........ Iheodor Wilte € Co a0’ 4049
s 2| Pernambuco. ... | Rotterdam..... do
» do N, Gepp & Co.Lad, .
» do do Barbeza & Co
. do da W. Botel & Co.....
> do do Hard, Rand & Co, .
» do do E. Johuston & Co,. 2
» do do Cunha, Bueno & Co l,7l)2!
> do do Krische 8 Co....... 1,000
» do do Prado, Chaves & Co 1,000
» do do Holworthy. Ellis&Co 500/
s do do Nosguck & Co....... 500
» do Humburg......  Holworthy Elis&Co 4,250
> do do E. Johnston & Co..." 2,760
» do do Barbosa & Co....... 2,000,
» do . do Krische & Co.., 750
s do do Nossack & Co . 400
» do do N. Gepp & Co Lud., 2|
s do do Zerrenuer Bulow&C a1
3 do do Sundry..eoaeae.. I,O"-’[ 37,810
v Ytendoza....... Genoldsasionens do . 1.678f
> do Trehizonde. ... | Hard, Rand & Co..." 125
» do Smyrna. . do 126
» do | Nuples. .| Sundry..... 7 1,936
1 Total,eersse wvnennns {140,863
‘ . |
The coffee sailed during the week ended May 4ik, was
consigned to the following destinations
- 1
wurork & . | | TOoTAL .
‘::“:_';'; MEDITER- | COAST :“ _"“‘ | woR _ﬂ';:'::.
| RANEAR | WEEK
!
i

Totnl

1906/ 1908 51.7161 0904 5,100 H)2,006] 9,839,640

975, 125,127) 9,363,308
{

10041605 49,639 20,5241 1,641 l|

|
VALUE OF COFFEE CLEARED FOR FPOREIGN PORTS

Week ended
: T {
E May 4 ! Apr. 27! May 1 Apr.27l  Crop to Mayd
P
| Bags | £ 0w | g
! 56,147 ny 1'50.‘.!‘20 2 ‘.._.‘;-16 5,659,351

141.536 6,577,004 13,447,471
304,102 9,500,240 19,106,802

Bantos ...oooonnnnnnnnn
Total ($05/1HG

dre BEHHIIRIG. . ! \ 201,1-)0|'J.U:5.63‘_’ 18,287,740

!

Planting Conditions in Febrnary

Onee more no details are published irom the various districts but the
general report snys that rain way very frequent and heavy.

RAINPALL | TEMPERATURE
DISTRICE i Average
Total e,
(Normal | e Normal |u{)‘:|rkh K

Tnubnté............
Campinas. ..
Ribeirdo Preto
§. Carlos do
Botucati
Eantos....

3
3
[
;
¥
i
2]
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Weekly Report
t Sales regi

No. 4.
By Cable:—

Sales for the week ending May 5th.
Closing quotations for May.......
. »

RIO : Btock on April 27...ceniiiiieiiann.s

Stock in Rioon May 4......

Deduct: embarques nt Nictherny

Rtock né N

Ntock in Int and 2ud h
Nictheroy
HANTOS: Stock on April 27......0 ... ..
Kutries for week ended May 4.......

FLoaded during same week...

do

58000
. 58000

» August......

OUR OWN STOCK

of the Companhin Registradora de
d on the basis of New York Exchauge Standard

6,000 bags

38,920
Entries during week ended May 4........ PPN 52,791
91,711
Loaded (Embarques) for the month, .oo.oooiiiiienn s
54,232
Btock nt Nictheroy and Afloat on April 27..
Entries at Nictheroy plus total embarques
aclading teansib. ..o c.i000ee
duriong the week..oovviveoante.
heroy nad a 48,394
add ntfont 102,626
537,075
48,738
Ntocks in Nantos on May 4....... 458,33%
Bloeks in Rio and Santow on May dth, 1906, . 5ﬂl3 3
do on April 27th, 1106 . 505,534
do on May Sth, I905............ 1,039,859

do

Uuiled States Vosls.
Haveo . oovviinesns

jvarien Unite

.
ible Bupply st United
States porta....... .

FOREIGN STOCKS

May 11306 April 2171106

May 2/1903

3,050,000
2,678,000

3,551,000 3,595,000
2,048,000 2,063,000
5,509,000 3,638,000

108,000 . 101,000
3.842,0M0 3.800,000

COFFEE PRICE CURRENT

Por the week ended May 4th, 1906

638,000
137,000

4,230,000

N. YORK per 15,

SpoL N. 7 cont
s » B »
Options ..
s May. »
s Bapt .

s Dec....

Optionn....... fonen.
> May ..
s Eept.. » §
»  Dee... s
HAMBURG per t &,
Oplions

s Dec... »
LONDON per caed.

Options,..... shillings
»  May.. >
s Bept.. .
P LY .

plennige

i

|
|
|
i
|

in)
7 .0k
2,00

879"
236"

) | Ape. | Apr ; May | Aves
DPKNURIPTION ; . | 30 | ingas
R |-
. (1T (5“%‘ HoAns i i
[RIL WK EIRIN L -
JRIO N 6. per 10 hng LR TG B0 BES  6s
(imiu, R SETIEE B ST RS SRS UL
sONCT e e BT AT T T T
( (4.0 4. 47550 4,766 -
r NB ey R S VR IR TR R PICTEI
i 1,640 4630 1630 4630 : -
L P L Y'Y SRR T O I e P 40 4080
MANTOR anperinn per, ' .
M kifos. ... 4.0 4
» Gaad Aserage 1 4

2
T
Kt

3.2
HY, 00 g8 dh
36‘60[ 3v.03

373 87
Gy oud
353, wRY

SALES OF COFFEE for the week ending

BIO. cvnrnmnnns
Santos....-...

Tolaleoearrcanenaanon

May &/1808 Apr. 27,1906

Mity 51905

19,000 10,000
43,410 21,020
41,580 62,410 31,020

MONTHLY ENTRIES

IN¥ BAGS o¥ G0 xILOS

x10 % BANTOS E BOTH
MONTHS | !""""
3905-1906 | 1904-1905 | 1905-1006 | 1904-1905 | 1905-1906 | 1904-1905
|
919097 994,844
1,773,825
459,335 1,786,441
October .. 515,140 1,347,342
November 302,201 959,270
December 249,133 820,644
140,454 575,477
jLirg1) 455,092
l 412,997
X 202,302
May... ¢ —_ i | ¢ 39 236,681
June ] — ; 230,003 870,158
: I
Total for lhel‘ i

Crope ... | 2892068 2,581,667 6,518,640  T.423002  0,310,508] 10,014,569

! i : !

Messrs. Dunring & Zoon's monthly market-report of Marcl 31st 1906,
brings the following : —

«Markets were kept in tension by the valorization seheme, which
would only prove to be eflicacious, if at the same time o fixed rate of
exchange were established, to be made as a pur, as suggested in our Ja.
nuary report.  Congress will decide upon the matter in May, it being
useless to anticipate any decision. It looks more interesting to ohgerve
the course of receipts in Brazil, which have been running extremely mo-
derate, leaving stocks in Rio and in Santos at such a reduced scale, as has
not been the case for many years. Crops of mild Coffee are also turning
out a good deal smaller than has been anticipated ; Guatemale is now
being estimated at 400,000 bags as eompared with 540,000 bags in Decem-
ber ; Costarica 200,000 bags, ngainst an estimate of 250,000 bags and
Merico about halfof last year's production. Stocks in consequence are
bound to exhibit a further considerable reduction; whilst prospeets of the
coming erop in Brazil, although rather conflicting, are not quite what
they were a few months ago, ewing to continned heavy rains, causing the
fruit to fali off. No estimates ure given and so figures are mere guess
work, but ignoring the proposed valorization law and the May settlement
in New-York, the position, though invelved, looks healthy.

The mouthly statistics speak for themselves. Visible supply was
again 30,920 Tons less on the Ist March (as compared with 18,010 Tons in
1905 and 7600 Tons in 1904) and consumption will” continue to make
inronds upon the stocks of the world during another three months.””

teturns from the Leopoldina Railway show that there was very little
rain on their system during the past week.

Ohipying

ARRIVALS AT THE PORT OF RIO DE JANEIRO
During the week snded May 4th, 1906

NAMK OF vmnnl.t ¥raw Kia | voN- |

April 2= Bellena.
SR Marghes ita.
-_n-;f Mamigos. ...
2y Campos...
o, Competidor
Pelotas. ..

1,730 Antwerp
2127 Genvn
" Moo
Parte Alegre

195 Ttabapoana

263" Parnnagud

41’ Macahé
3.313 Senthampton
W Ruenos Aires
3 Rio G do Sul

io da Barra

1

|
i
|

Supiter
VPur anagud
Tervedr inha.
cMaveink. .
P Woillesden,
Aviemoor .
Sultdo. .,
Dous Iy mdos.
[ :
Bagotii
CConway,
Putney Bridge.
Wentoe ...
Chil:

b
44 Glasgow
91 Cardift
7 dn

do Sul

Brazilian.... Schoover 3| Cubo Frio
wal Almrr . Su do ! do | - do
24 Portinho.. do do 64 do
May 1 Tynca.. . 8.8, 1 3,006 Hamburg
° 1 ehapesa. do i 3.308 Liverpuol
1 Minas.. - do I E974 Genoa
{{randuana . ' Schooper | 1,351 Philadelphia
1 " Reagilian. do |05 Ttajaby
» - British, 8, 8. ‘ 1856 Cardidl
zl.mnnnquz. veod|French. i do 25901 Buenos Aires
ol ffctor it . I Rrazibinn, i do | 491
2 Tennpson. . 8 8,
2! Prnto .t do 0
2l Emilie. ... ' Schooner N Ttajuhy
3l Mendoza. X 3697 Buenos Alres
8! Ser iphos.. . A German . do 2,041 Brewmen |
3| Melpomene, . Anstrinn...‘ do LE52 Buenos Aires
8t Araguary + | Brazili | de 1,466, Sautos
31 Coblenz, JGarman.... do 2,001, do
3| Per namb do } do 3,105 do
gt Alexandria.... Brazilian.... do 317 Peneds
3| Green Jacket British..... do 1,829 Cardift
4| Panama.. do ! do 3,507 Valparaise
4| Nazal..... Bmilinn....i do 2l3i;\reia Branca
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SAILINGS FROM THE

PORT OF RI0 DE JANEIRO

During the week ended May 4th, 1908

t
BPATE % NAMK OF VKS8KI. FLan E RIG ; ::’:; voR
[ |
Apr. 3 !.vwa nais. ....French.. .. 8. 8 ' 1,803| Marseilles
26| Horace. ...|British. | do | 1641 New Orleans
‘JB’R ‘\Imghenla . {1talian.. H do - ¢ Buenos Aires
.. [Brazilian, .. do . 7171 Porto Alegre
"r.! Fidelense . o ! do 29| Laguna
281 Ternero Argentina. . do ‘ 933 Paranagui
28' Estr ella do Nos te. | Brazili | Schooner 241 Cabo Frio
29 Danube. . ooonnnn British. [T Buenos Aires
Sy Per nambuco. ... .- Brazilian, ‘ do 1 25 Mandos
29| Eastern Prince...|British . ... do Suulos
2y Havendrecht do do ! Santa Lucia
29 Vafd ooee . do do ! 5521 Buenos Aires
29 Medbor ... .. . iNorwegian..! Barque ! Algon ray
ay! Remuonsbs ant . do i do . Barbados
2] Themis...... . Brazilian. ... Schooner | 3| Itabupouns
80, Faramagud .|German..,. . 8, | 3| Hamburg
May ! ‘Dt:[!l ro.. . do ' do i do
: i Erminie . |Britiah..... ' do ! 8. Vicente
i Hogotd . do i de ! Valparaiso
1:Chsld .|French..... do i _,471 River Plate
1! Cromart, British do Y 75{1 Suntos
1'S. jodo Brarzilian. Schooner 40 Mucahé
2i Atlantique French . B 2890, Bordeaux
2! Brookwood. British do l, 87 Pensacola
2 Campos... Rraxilian do {
2, Oropesa. British . do 4 3, 51 Yulpurais
2 Minas.. Ttalian ... do ! 1, Ruenos Aires
2 Regaleira IT | Brazilian,.. Schooner ! Tuthapoana
3 Tennyson. . [ British . 8 32 New York
3! Mendoza. . L Ttadian. . do i 7 Genoa
3' Amazonas _ | Brazilian. .. du 927 Purd
8. Castro Alves..... do ! do ! 481! Mundos
3; Green Jacke _iBritish..... : do ! 1.824° Stettin
41 Sigvns..a... Swedish.... Bargue 336 Hamlurg
4. Pes nambuco Gerwan, ... &, 5 '3 105 do
4 Coblenz, do i 1 Bralm,n
4! Mandos. dv :
4 Satellite do
4 Panamd do i l
4 l Mayrink do 1 l('unl\'('lla\s
1
ARRIVALS AT THE PORT OF SANTOS

During the week ended May 4th,

1906

FuONM

:

Apr. ¥BiCamoens......... .Manchester
28, Jupiter.. i ‘Buenos Aires
25° Tenn'.mn New York
25! Colombia iavre
28 Guasca Ric de Janeire
UK. Margherita tienon
30. Eastern Prince. ... New York
30t Les Alpes .. » - Y {ienon

May | [Tictoria... . | Brazilian. ‘Porto Alegre

1! Atlantigue, . F:emh ‘Huenos Aires
2 Alendoza. dn
2: Camocim Pernambuco
I{ull
Autoning
8 Mmus . . Genon
Glorsa. . i Brazilian.. .. 3, Parnnagod
3‘ Garcia .. ! do do [l!iu de Janeiro
i
SAILINGS FROM THE PORT OF SANTOS
Daring the week ended May 4th, 1906
i | TON-
DATK v:ulll: OF VESSEL E FLAG [f Rt6 Aok YOR
Apr Supiter. ..., Brazilian. .. SN, Rio de Janvire
“Clemente 11 . do Selionar Y9 Tijueas
Anninha. ... . do do 2 Jlajahy
us Ludgale .. . British..... toos s,  New York
28 R)gm vaes . do dn 91" Rio G. do Sul
U8 Guasca.. veee. Braziliam... do “ Auntonine
5001, 1lbnqunque do Schooner 115 Paranagué
W R. Margherita.. &8, 24,127 Buenos Aires
80 Les Alpes .. ..... L, Y ]

SU Mellin St. Auna.
1 Atlantique. .
1 Teunyson..
1 Victaria.
2 Dovedal,
2 Cublenz. ..
2 dragua
2 AMendeora. .
2 Skersyvore.. .
2. Feynambuco .,
4 Meipomene. ..
4 Guasea...
4 l Glovig...cooaues. :

May

T Tijucas
Bordeaux
New York
Rio de Janeire
5 Rosario
Bremen

3 Rio de Janeiro
H Genos
Buenos Aires
Tamirg

'rieste
277} Rio de Jansiro

2.1.!: do

“Superaris’’

Not only takes away
the cob=-webs from the
brain butpreventstheir
coming. In other words
agood ““pick me up.”

“Superaris”

A INEW product with
marked advantages
over all other waters.

CURRENT COPFEE FREIGHT RATZS

YOR THE WEREX BNB!D MAY §TH,

Amlhrdlm....................
Aden via Trieste. ...
Antwerp 1.000 kilos.
Alexandria®® ......
Alicante ......
Algiers via Marseilles.
Almerie,.... .. .

o Southampton.
» New York.....

Algoa Bay{ » Hamburg.....
» Rotterdam, Ant-

werp or Bremen.

Bassorah ..
Barcellon

v Aans
» ‘Trieste...... .....

Beira » Sonthampton......
» Rotterdam, Antwerp

or Bremen.........

Bilbdo.. .. .
Bremen .

Borieaux, 900 kl os.
Bomlmy via lueste.
Braila* PPN
'inmlm
Buenos Ayreu |-er lmg. 60 Kilow. .
Beyrouth®*
Cadiz..
Do via Genon & Mursellles
Caleutin vie Trieste. ... .. .
Carthagens .
Colombo.
Corfu**. ..
Currachee,
Corunna ..
Cavalia®
Christiania. . .
Copenhagen direct .....
vin New \«rk.. .
» Hamburg...
» Buenog Aires®.
» Southampton...
» Rotterdam, Ant-
werp or Bremen..
Constautinople** .

CapsTown

"i’l e.w York
S » Drieste.
Buenos Ajre
Durban { 7 Southampte
*  Hamburg
*  Rotterdam, Ant-
wetp or Bremen.
vie New York
» Hamburg
Delugon ) » Trieste..........
Bay » Southampton....
» Rotterdam, Aut-
werp or Bremen..
vie New York.......
ast » Hambnorg...

»  Southampton....
» Rotterdam, Ant-
werp or Bremen..

London

Fiume. .

Calaty .
Genoa 1. 000 “kilos. .
Gibraltar via (,-euu:l ev

Havre, 900 kiloy.
Hongkou vin Trieste.
Kobe vie Trieste..
Liverpool..

London 1. 400 Kilos.

. ... Do (optiony).. .
Llnll N
Do vm Geuon & Mnrsexl e, ...
Ma . do do .
Lluruellles l 001 kilos.. een
Mesmsina ™ .. ... .
Metelino**. ......oovunen

llonlevnleu per bag. 60 kil
Mombassa vie Trieste.. .
via New Yorx..
»  Hamburg .
Monsel Bay { » Soullmmpton..
» Rotterdam, Ant-
werp or Bremen..
Mostaganem vie Marseilles“ .
Nﬂples cees .
New York, Liners per Img .....
N. Orleans Liners »  » .
Odessa **

Penang via Trieste..
Palermo.......

Rangoon via
San Sehasnan
Santander .
Samsoun v
Seville......
Bhlnglm via Trieste
Smyrna**......
louthlmpwn 1.000 Kilow

Rio
50/ in full
Sjas

Bl
55/frcﬂ. 1010 °le
50 fres, in foll.
51 1/2 fres. &10°/,
58.50 fres. in full.
73.50 frea. 1n full.
Q&I
42/6- &5 o
42/6 &2 1/2°/,

2206 & 2129/,
99 fres. & 10 ¢f,
35 fres, & 10 ©f,
7816 ia.full.
55/-& 5 °j°

86 & 2 1/2°/,

N6 &2 120
2020 frea T fom.
10].85 7/,

35 fres. & 10 9/,
50/ B

57.50 fren. & 10 /s
49 fres. & 10 ¢/,
18200

70 fres. & 10 °f,
35 fres, & 10 ©f;
63 fres & 10 9/,
55/-&5 *,

80 fres. in full.
A0/-& 5 9/,

55 fres. & 10 °f,
50/-& 5 ©

5850 fres. in full.
5R fres. & 10 9/,
51/- in full

426 &5 o/,

42/6 & 5 9
376 &2 13 °f,
376 in ful

40/ &2 12 9,

ST &E 220,
52112 fres. & 10 °f,
50/ &Hef

45/ & 21729/,
£2/6&21/2°/,

P S AR M
wEsh

").r{- & '// fo
Tol- & 212 °f,

70/- &2 120/,
.m.ﬁnl

50/ & 12
55; &2 1//2. ng

50/- &2 1/2¢],

W0/- &5,

62 fres. & 10 ©

3') fres. & 10 ¢
«—«

5() 50 fres in-full

1906
Sanie

50/- &5 °/,

35/- &5°/,

85 fres. & 102/,

50 fres. in full.

51 1/2 fres. & 10 7/,

. 991'1'(5.&] /
35 fres. & 10 °/,

55/'&5./11

60.50 fn:. in full
35/- & 5°f,

35 fres. & 10 ¢/,
50)- 5 °

57.50 fres. & 10 *ls
49 fres. & 10 ¢/,
18500

70 fres. & 10 °f,
35 fres. £ 109/,

55/- &5/,
50 frey. i in full.
50

63:50 rrmlm full
58 fres. & 10 %a -

97/6&5°

RN

52 12 l'res.—t 10 °/,
56/- &5 °f,

55855/,

Im. &5/,

. 62 fres. &-10 °/,
35 frea. & 10 °/,
46 fres. in full
56.50 fres in full
35/ &5H°

50/
65/- &5
35/ &5

40/-& 5 “/,,

40/- &H°

B tres. & 107,

58 fres. & 10°/
53 fres & 10 “I

J.) fres & 109/,
45 fres & 100/,

63 fres & 10 °f,
18200

858/-& D/,

- &5°],
50/- & 2 l/" °

50/ & 2 1f2 ‘lo

50/- & 2 12 %/,
5% fres & 10 ¢f,

£ 12 fre. & 10 ¢/,
400, &5/,

& )“(,,
& 109,
51 1/’ fres. amv/
60.50 fres. in full
53.50 fres in full
60/-%5 °/,
4')trcs & 10 °f,
5 fres. & 10

fr' 1/-_' tres. & 10 ey,
a3 fra &10°/g
40/ 39,
&5,

fres, in full
.50 fres. in full
:)8 fres & 10 °f,

50 fres in full

63/ 3%/,
5212 fres 10 %/,
35/-&5°],

BJasef,
35 fres. & 10

63 fres. & 10
35 fres. & 10 °f,
45 fres. & 10 ¢/,
63 fres. & 10 °/,

55/- &5,

53 fres. & 10 °la

43 142 fres. £ 10/,
40c. & 5/,
40c. &5 ¢/,

57 fres. & 10 ¢/,
51 fres, & 10 */,

60)- &5,

55 fres. & 10 '{,, )
2 fres. & 10/,

521

55 fres. & 10 9/,
35/- &5 °/,
55/-& 5 ¢/,

60 1/2 fre. in full
60.50 fres. in fuil
58 fres. & 10 °
50.50 fres. in il
65/ -&5°,

52 1/2 fres. &£10%/,
32/6 &5 °f,
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B0/ &5°),
. B2 fres & 109,
. 5ifres & 10 ¢,

50/ & 50/,
52 1/2 fres. & 10/,
57 fren. &£ 10 ¢/,

Ruex ria Trieste
Salonizn® .. .iieaeens
Bulina *

T ... 50 fres. in ful! 50 frcs. in fall.
Trebizond #* 56 fren. & 105/, 58 fres. & 10 */,
IR +an s cereonennen 40/- & 5° 30w, &5 °f

53 fres. & 10 /.

o, 50 fres. in full

| 53 tres &0 ae
Valencit. seeacrerennnas .

50 fres. in full.

50 (OPLIONS) - «-c- . 4765 —
Yalpnraiuo (options) <o e e tren.k 109/, 62 1/2 fron. & 10/,
Venice via Genoa or Marseilles 50 fres. 10 ¢/, 50 fres. & 10 °/,
Vigo . ovoeneaneanens coeiaseacsss D6.50 fra.in full.  60.50 fres. in full
Yokehama via Trieste......... 63/)- &5 ¢/, 65/- &5 %/,
Zanzibar via Trieste........... 55/- & 5°/, 55/- &5 °f,

* Royal Mail Steamers in combination with HoulderBros..
== Confereuce rates via Maraeilles, Genoa or Trieste.

WEST CoAsT PORTS

5/ &b/,
60/ &5 °/,
60/ &5 °/°
50/ & 5 °/,
50/ &5 °f,
60/ &5 2,
50/ &5°f,
Valparaise. . oo cvveieiinnnnnn .. 47l6&5°[, —

FOREIGN VESSELS AFLOAT
IN RIO DE JANEIRO HARBOUR
on May 4th, 1906.

Stenmern Bailing Vevsels

Bellena..... Tons., 1,730} Vunduuana........... Tons, 1,361
Willeaden » , 141 | Geromna Bianchi. .. » 799
Aviamoor ...... » 2,332 gugliivhuo HMarconi.. » 851
Conway........ » 2,591 Good News.......... > 677
I’ulm'yylhulyc. . » QA4 Alfa ool » 277
Wenvoe........ » 1,918 White Wings. . » 654
Tijuca.eeennennnnn.. » 3,066{ Canadd ............. » 2.137
Melbridge. v » 1,855 Meyeator....... . » 370
Seriphvg coooon. .. » 2,034| Murtinin. .. . » 722
Melpomene oovooun.s » 1,852 | Sugd.iivoinninnnnn » 261
Chatuna ..ooveon.... » 2,513 | France Cherte....... » 706
Northwarte. . » 2,336{ Charles Dickens . » 1,305
Brokly . » 2,371 | Margrete .. . » 1,102
Angolu. .. »  2,801] Bruge. . > 238
Teeabridge . » 2,546 Angara... . » 630
Caravellas. . .. » 1,371 Blenteim. . » 199
Drimeree . feees » 2,687 | Las Paima. . » 241
Humer.l P, » 1,644 Swllivan .. .......... » 344
Steglind. . ceen » 1,990
Godwood. .... ceane » 1.977
Undaunted., . feae » 2,026
Yanarioe. . . » 2,155
Trunkby .... . » 1,668
Barendrecht . » 3,575
Oravia,.... . » 3,313
Snowdon .., . » 2,407

rion..... » 3,309
Brantingham. » 1,635
Fremantle........... » 1,991
Carprrby. . . » 1,344
Ravenahoe . » 2,351
Gothic...... . » 1,689
Tentonia ., . . » 2,322
Corulie ..... ‘e » 1,881
Burbo Bank... . » 1,818
Ben Cruachan ...... » 1.978
Huartlepoad, oo, » 2,872
Llavdgebby . . » 2,451
Livonin..... . » 1,175
Reithwata, . » 964
Crathorne. .. . » 1,695
Tolaloooooiiiaa.., Tous 94,021 | Ftal. ..o iiLL L, Tuny 11,934

IN SANTOS ARBOUIR
o May 4th, 106
Stenmery I Sailing Veswsle

Camoens. o ..o....... Fons. 2,649 ; s T, T
g'olmubiu. e tievenaan » 1,767 gg:;_,;” ........... ! (;m 13!211

astern Prince.... .. » 1,337 Cossandy S .
Cromuply 1o . l:?ﬁ(‘ij Cassandrs.....,. P » 663

inas..... » 1,974
Savuia, ..., . = 3,361
Prinz Waldemar .... » 2,926
Cambyia, ....., vee » 2,204 i
Pollyee. . » 1,280
Bewtwills..”.., » 1582 {1
Totw! . ouiaievenenn.. Tony Tous  1.901

20,829 Loal ... .. o.oe oel. ..
!

THE FREIGHT MARKETS

British, Fairplay of April 5th says that the general condition of
the freight market is dvll and the tone generally is unsatisfactory, espe-
cially iu regard to employment.

There has heen a slight improvement in rates from the River Plate,
but it amounts to pratically nothing worth mentioning.

Coal rates from Wales do Rio were 14s. 6d.

Ar‘e_nﬂlle: Following ou the advauce of 23/ on parcel rates to
Bantos registered in our last issue, comes a rise of 25/ on the parcel rate to
Rio. Otherwise, there is no change in rates to Brazilian ports from B.A.
as per following current quotations :

To Buhin aud Pernambuce 20/-, to Pelotas and Porto Alegre 18/-, to
Desterro 14/., to Antonina 13/-, to 8. Francisco (Paranagus) 12/- to Rio
Grande 12/-, to Bantos 12/-, to Rio 12/. The Times of Argentsno,
April 23rd.

Leenl Market.—The forward engagements for the week were s
follows :—

Per B. 8. Savoiu........... for Genoa ........... 500 bagsofcoltes
» »  Melpomene... » Trieste....... vee. 3,000 » > »
» » Per b vivee » Hamburg........ 2,100 » » »

Eompany Feekings axd Reyorls
THE SAN PAULO GAS COMPANY, LIMITED

Report of Proceedings at the Thirty-sixth Annual Ordinary Ge-
neral Meeting of the Members held at Winchester House,
014 Broad Sireet, London, E. C., on Monday, March 19, 1906.

Mr. D. M. Fox (Chairman of the Compnny)
In the Chair

THE SECRETARY (Mr. G. H. Rogers) read the notice con-
vening the meeting, nnd the auditors’ report.

THE CHAIRMAN : Gentlemen, I suppose you will, us ususl,
take the report and accounts as read. (Henr, bear.) Well, my
firat duty — nnd n sad one it is — is to exprees the regret of the
board at the loss of their collengue, Mr. Tyndale. Asthe share-
holders who have been in the habit of nltending these meetings
are aware, for some time past Mr. Tyndule hnd beeun in a deplo-
rable state of health, but, for all that, during times of weakness
he wns very constant in his attendance at the mgetings of the
board, and I may sny that, even a week before his death, he
attended one of our meetings as usual. Before moving the adop-
tion of the report and nccounts I shall have little to say, feeling
sure that the sharcholders, one and all, are thoroughly satisfied
— ae they have good reason to be — with the results of the past
year's working, and the financial pos’tion of the company as
clearly set forth in the report and nceounts, "The hest proof that
shareholders are well pleased with the necount their directors
have given of their stewardship is, perbaps, the seanty atten-
dance ut the annunl meetings. If things had gone wrong with
us, il a reduction instead of un increase in the dividend had been
proposed, for instance, an anxious erowd would be sure to attend
to know the renson why. But we are grateful all the more to
the fnithful few who take the trouble once a year to meet us,
their servants, the directors of the company. Well, the past
year, 1905, hus been an uneventful one. It is the second year
of full working under the contrnet of February, 1902, with the
Goverment, in virtue of which considernble reduction in the
price of gas for public and private lighting was niade, and the
whole of the street Tlighting converted from flat lame to incan-
descent hurners, At the annual meeting, n year ago, in review-
ing the results of the yenr 1904, as the first year under the new
contrnet, I ventured {o say that ‘‘the first year would be the
worst, and that every year in the future would be better.”” It
is therefore gratifying to know that my expectation has heen
renlised, and that, during the past year, the second under the
new contract, not ouly have we held our own, but we have
pained ground. We have increased our gross receipts in San
Paulo by £15,768, or 15 per cent., and in net profit by £4,624, or
18 per cent, We have placed £5,000 to reserve acceunt, or £2,000
more than last year, and we are in n position to recommend the
payment of a dividend of 8 per eent, as against 7 per cent.,
ey ing forward a balanee of £3,670 128, 8d., or £271 niore than
in the previous yenr.  Really, these eloquent tigures are all you
will eate to listen to, and, indeed, I have little more to say
beyond heartily congratuiating you on the very satisfactory
report i statement of aceounts we have been able to submit
to the shareholders, Perhaps the moest notuble feature of the
past year’s working has been the sudden and unexpeeted rise in
the Brazilian Exchange, and its effect on the company’s husiness,
'Fhe price of gas in gold is always the same, but with a high
Exchange, of course, the £1 sterling purchases so many less
milreis with whiceh to pay our wages, and all working expenses
ineurred in curreney on the other side. One consequence, how-
ever,must not be overlooked—namely, that withahigh Exchange
there is a reduction of price in milreis to the consumers, and the
cheaper gas causes an increased demand to the benefit of the
compnny, The revenue aceount, as usual, sets out clearly the
detnils of the company’s reeeipts and expenditure during the
yenr, with tue corresponding figures of tie previous yesr. The
number of lamps in use on 3ist December wans 4,257 as ngninst
4,208 on 31st December, 1904, The quantity of gas sold to the
private consumers was 12,14 per cent. over that of 1904, and no
less than 55 per cent. over the quantity sold in 1901, the last year
under the old contract at the price of 170 reis per cubic metre.
The number of metres in use at the end of 1905 was 7,906 as
compared with the end of 1904, 6,840 — an increase of 1,066,
Residunl produets show excellent results, due to several causes,
such as the higher rate exchange, and the incrensing demand
for tar by the coftfee planters nnd for use on the streets and roads
of the city ; but the greatest eredit is due to the enterprise and
push of the manager nnd staft in tuking the retail ecoke business
into their own hands, distributing in the company’s own earts
direet to the consumers. The board anticipaie a continuance of
a satisfactory business from this source, though il is doubtful
whether the record receipts of the past year will be always’
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maintained. On the expenditure side, the manufucture of gas
cost £8,856 158, 6d. more than in 1904, principally attributable
to coal, of which 1,800 tons more were carbonised nt a rather
higher cost. Salaries, wages, repairs, and maintenance all were
higher owing to exchange,and to a liberal expenditure on works
renewals. Distribution of gas stands at n slightly lower figure,
but the lighting and up-keep cost £2,398 more than Inst year,
principally due to higher exchange. General charges, owing to
the same cause, are a little higher, and the total expenditure in
Brazil shows an increase of £10,732 19s, 4d. ‘The net result of
the year’s working is a profit of £29,782 14s. 8d., against £25,098
10s. 10d. in 1904, or £4,684 3s. 10d. increase, ‘Turning to the
balance-sheet, it will be seen that the figures do not differ much
trom those presented lust year. The capital expenditure during
the year amounted to £6,899 6s. ‘T'he company’s investments on
on necount of the reserve fund were inerensed by £5,000 during
the year. The stock, bills, debtors, and eash are all much ns
they were a year ago. On the other side, the reserve fund figures
at £39,000, and with the proposed transfer of £5,000 will he in-
crensed to £44,000. The exchange nccount hns incrensed by
£3,702 13s. 1d. for the renson given in paragraph 4 of the report.
The other items are much as usual. . A glanee at the figures in
the Lalunce-sheet will shiow that the company’s finaneial posi-
tion is a thoroughly healthy one, Our relations with the Govern-
ment and Municipal authorities of the State of San Paulo con-
tinue to be on the most friendly footing, and we have the
satistnetion of knowing that the publie recognise that the com-
puny spares no effort to make the service as perfect as possilile,
The City of San Paulo increases year by year ina marvellous
manner, the population Leing now estimated at about 300,000,
In conclusion, I must not omit to refer to the zeal and ubility
of our munager in San Paulo, Mr. Richard Gray, and of our
engineer, Mr. Whyte, to whom we owe a eordial vole of thanks,
which T shall be pleased to move before we separate.  Well,
gentlemen, I do not think T need say any more, I am sure you
will all be satisfied, as the bourd is, with the progress whick has
been made, and I have now {o move the adoplion of the report,
and shall be glad to answer any sharcholder who is curious to
know about anything T have not explained. 1 move: —*“That
the directors’ report and statement of the accounts ot the com-
pany for the year ended December 31st, 1905, Le, and are hereby
approved and adopted.”

Mg. A. F. PHILLIPS seconded the resolution, which was
unanimousty agreed to without diseussion.

THE CHATRMAN uext proposed “That a final dividend
be now paid of 5 per cent., free of income tax, making, with the
irterim dividend paid in September last, a total distribution of
8 per cent, for the year.”

MR. A. McKERROW seeonded the motion, which was
adopted,

‘ITHE CHATRMAN said in consequenee of the vacaney on the
board, caused by Mr. Tyndale’s death, the board had asked
Mr, A. MeKerrow to join them, and that gentleman had con-
sented. Mr. McKerrow now retired, They might take it from
him they had elected a very good man to the board.  He sad
been associnted with San Paulo, and had had ocension to visit
the country, and it was always well to huve on the board of such
a compuny as this, some one who knew n great deal about the
country in which they were working, He proposed *“Fhat
Mr. Alexander MeKerrow, who retires from the hoard, in necor-
dance with the artieles of associntion, be nnd is hereby re-clected
a director of the company.”

MR. A. F. PHILLIPS seconded the proposition, whieh was
agreed to.

MRr. A. McKerrOw thanked the shareholders for the
honour they had done him.

MR. BARREYMAN proposed “That Messrs Cash, Stone and
Co. be and they are hereby appointed auditors of the company
for the ensuing year at a fee of 50 guineas.’”’

MR. F, O. GRANT seconded the motion, which was adopted.

THE CHAIRMAN sunid the last vesolution that he had to
propose was one which be was sure they would all cordially
agree with, nnmely, a cordinl vote of thanks to their manager
and staff in San Paulo. Of Mr. Richard Gray, who was their
munager, everybody held the highest opinion. Of Mr. Whyte,
their engineer, he could only say he was a first rate man fully
up to hig work. Of the accountant, Mr. Kirchert, and other
members of the staff, he could only say that they had all been
zenlous in their work. Dr. Strain, who had just enme from San
Paulo, was present, and perhaps he might have a word to say
on the subject,

Dr. WiLLIAM L, STRAIN said he had very great pleasure
in seconding this proposal thanking Mr. Gray and his staft’ in
San Paulo. From personul experience of many years in San
Paulo, he was able to assnre the sharehnlders that they had in
the management of the Bun Paulo Gas Works n most efficient
staff,zealous and unremitting in their attention to their interests,
and he could assure them of his own impression, coming home
from Ban Paulo, that he saw no better lighted city, even in
Engiand, than the city of San Paulo at the present duy. He need
only say that it gave every satisfuction to the people, especinlly
since incandescent lighting bad been adopted in the streets.
He heard nothing but expressions of satisfaction on all sides, and
80 long as the San Paulo Gas Company continued to give the
satisfaction it had been doing of recent yenrs, he thought the
shareholders had nothing to fear from either electric or any
other form of competition that might come along.

The resolution was cordially agreed to.

DR, BARREYMAN proposed a vote of thanks to Mr. Fox for
the excellent statement he had given them, also to the directors
for their management of their nfluirs, which, he might say, had
been very gratifying to every one of them, They were nll indebt-
ed to them for what they had done.

Me. F, O. STEVENS said he had great pleasure in seconding
the resolution. (Applause.)

THE CHAIRMAN said, on behalf of himself and colleagues,
he might be permitted to say that they were very grateful to
the shareholders for their vote of thanks, 1t had been an anxious
time for them during the Iast few years, for this renovation or
alteration of the contraet had given them great anxiety. They
had not been quite sure kow it would turn out, but it was n great
satisfaction to them on that side of the table to see that they had
done the right thing, and he believed it would be to the advan-
tage not ouly of the city they served, but of the shareholders
themselves.

The proceedings then terminated,

RIO DE JANEIRO CITY IMPROVEMENTS

THE CAUSES OF A REDUCED DIVIDEND BELIEVED TO BE
TEMPORARY

The forty-fourth ordinary general meeting of the Rio de Janeiro
City Improvements Company, Limited, was held on Friday March 28th
at Winchester House, Old Broad-street, E.C., under the presidency of the
Hon. Herbert C. Gibbs (the chairman of the company).

The Seeretary (Mr. Ienry Hagget) having read the notice conven-
ing the meeting and the report of the auditors.

The Chairman said: 1 need hardly say that it is with very great
regret that we meet you to-day with a recommendation of so material a
reduction in the yearly dividend, namely. from 7 per cent. to 5 per cent.
We quite realise, and we sincerely sympathise with, the inconvenience
that must be caused by such a step; at the came time, we felt we should
be only acting in accordance with the wishes of the shareholders, and I
may add in the best interests of the company, if we refuse to allow any
question of temporary inconvenience to divert us from the path of pru-
dence and sound finance. At this stage of my remarks I wish to make
one general observation, which will serve as the key to anything I may
say subsequently, and it is this—that, except in the matter of exchunge,
which is heyond onr foresight and heyond our control, we regard the
position of this company as essentially sound, and we regard the depres-
sion through which we are passing now as to n great extent temporary in
its nature; but, at the same time, as the future iy always uncertain, and
as at the present moment this uncertainty is unusually pronounced, and
us, moreover, we cannot during the current year look for any improve-
ment in the position, we consider that the prudent course for this company
is to hushand its resources as mmeh as possible. It is in one sensea
matter of regret also that the reduction in the revenue of the year under
review is due not to any lapse of diligence on the part of the management,
which, of course, would be remediable, but to two ciremmstances which
are entirely beyond their control.  As regards one of those circamstances,
namely, the inerease of expenditure on revision, we did foresee the possi-
bility of that increasc, but we were unable to foresee twelve months ago.
when I had the honour of addressing you, how far this increase would
extend, and in no case were we able to prevent it. All we could see for
certain was that the transition through which the City of Rio was passing
would enuse us some inconvenience, and render a careful and conserva-
tive manag t very ry. ‘The other disturbing eause of this
year's revenue is exchange. [ will merely say at this moment that no one
ean foresee the course of exchunge, and, even if they could, a company
gituated ns we are could not guard ageinstit. I will deal with the two
disturbing causes separately Iater on; but here I would call your atten-
tivn Lo the fact that the revenue account for the year under review shows
a reduetion, compared with that of the preceding year, of £29,000; that
is to say, an amount equal to 2 1/2 per cent. on the share eapital of the
company ; and, of this reduction, putting it roughly, we may say that
£12,000'is due to the increase in the revision work, and £17,000 is due to
exchange.

Last year I dealt with this question of revision at some length, but,
as it is so very important, | may perbaps be allowed to repeat a few of my
remarks to-day. Yon will remember that at the time when the exchange
at Rio fell from 27d. to 7d. we were placed in the position of being hardly
able to pay the interest on our debentures, nnd even to do that we had to
neglect certain necessary repairs and work of reconstraction. After some
years of negotintion we succeed in obtnining from the Government what
we considered, and what certainly were, liberal terms for a new contract,
and that new cohtract changed the basis of the drainage rent, from 60
milreis curreney to 60 milreis at a fixed exchange of 10d.; that is to say,
roughly speaking, £4 13s. a house, in gold. As part of that contract, this
company agreed to reconstruct its system, so asto bring it up to date,
and also to place the system in thorough repair,” and we agreed also,
when that was done, to spend £10,000 a year in the adoption of any im-
provements that might oceur in the drainage niethods. In the first few
years after that contract was signed we were unable to earry out as much
of this revision work as we should have wished, owing to tie fact that
alterations in the City of Rio were projected. and now we are inconveni-
enced by the fact that aiterations in the City of Rio have heen pushed
forward during the last year with extraordinary rapidity. The result of
that is that wherever new streets are driven through the town, and
wherever old streets are pulled down, we have to alter our drainage
system and put down new drains in the area affected. As a consequence,
for the year under review the larger part of this liability that we live
undertaken falls upon revenue. At the same time, no permanent da-
mage is done to the company from this cause; for what it really meauns
is that we have discharged & Inrger purt of our liability during that year
than we should otherwise have done. The other cause to which we have
referred in the report is exchange. We have put a paragraph in the
report about this question which we trust you will understand ; but as all
exchange questions are exceedingly difliculé to follow, it is possible that
you may not quite appreciate the meaning of it. If I were for a moment
to disregard the way in which we keep our accounts, I think, perhaps, I
might explain the matter in another way which would make it even
olearer. We have a very large expenditure every year in Rio, and that
expenditure is_in milreis—the currency of the country. When these mil-
reis are worth 12d, we naturally pay mueh less in gold than when they
are at 16d. A lahourer is paid so many milreis a week ; he does not know
and does not care whether the milreis is worth 12d. or 16d., for all he
Jooks to is to see how mueh that milreis will buy, and it buys no more for
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_uaturally ask do we consider this rise in exchange likely to

‘the working man at 12d. than when it is at 16d4.—at any rate, not until it

has Leen at that price for a very long time. Therefore, where we |l’lid
12 1.5d. in 1904, we have to pay an average rate of 16d. in 1905. ?\(gu
n
that point, of course, we ‘ean absolutely say nothing. Those wlga study
the question of exchange and nre more fumiliar with the question than
other people, know that no one can f the 'of € h . All
we cat: say is that by the rough doctrine of probabilities, if any article,
whether the milreis, a ton of copper, or anything else, has gone up 33 per
cent. in the year, it is not so likely to rise further, and it may even recede
in value; but on all questions of the future of exchange, we can express
no opinion at all. .
‘ou will see from what I have said to you about these two matters,
that in view of all the eijr of the pany, we ider that a
b per cent. dividend is the most prudent basis until we can see more
clearly into the future. 1 will now turn to the balance-sheet and accounts
and make one or two remarks thereon. First of all 1 should like to say
that we regard this balance-sheet as a perfectly sound one. That is to
say, so far as we can judge, the assetstare valued on a reasonable basis.
There is no excessive valuation connected with any of it, ns far as we can
judge. 'The principal point which seems to me to require explanation in
the balauce-sheet ia the reserve fund, and 1 will take, in conjunction with
that, the item on the credit side under the heading of “*Expended during
the year.” Now, this item represents the amount of money that we have
spent during the year in connecting houses with the drainage system.
'llhut, as you sce, is added to eapital expenditure. It is new work, and
therefore, technically speaking, it is correct to treat it in this manner. At
the same time, for the last four years certainly, houses have neen demol-
ished, and even though we have drained a great number of new houses,
on the whole, the number of houses we drain now, as compared with the
number we drained four years ago, shows very little difterence. I think
that during the last four “years the net increase in the number of houses
drained is only about 250, and yet we have spent congidersble snms in
_draining new houses. To meet this position the board have inthe last
few years placed large sums to reserve, suflicient to mect nil that eapital
expenditure, and_this year, as you will olserve, we have followed the
same course. It is possible that when all these building vperatious in Rio
are completed, we may get houses comiug into revenue without any fur-
ther expenditure on our part, and therefore the revenue of the compuny
may eventually be increased by this capital expenditure. We therefore
propose later on, when the rebuilding of the eity iz nearer completion, to
consider this question of the reserve fund, and see how much should be
be treated as provision against loss, and how much as a real reserve
fund.

If you will allow me 1 will refer now to the resolntion which I shall
have to propose later on, with regaid to the authorisation for the issue of
‘an additional £:150,000 debentures.  But for the fact referred to in the
‘report that the £30,000 debentures, which we held as a reserve, caunot,
as we now find by the legal decisions of last year, be reissued by the
company, we should not have asked you to give us this authorisation, but
we uﬁuuld have waited until we bad deeided to make a certain extension
‘of the system which is in contemplation. "Phis extension is a suburb, some
few miles from Rio, which up to a year or two back has heen very innc-
gessible to the City of Rio, as a mountain separated it from that eity. But
now this mountain has been pierced, and a tramway hay been laid in a
tunnel through the wountain, and it has become a near suburh of Rio,
and there is no doubt that when a sufficient number of hounses has been
builtin it, which may be very shortly, we shall be asked to drain it, and
it will be a profitable uundertaking for us to do so. Therefore we ask
you for an authorisation to jwsue these additional debentures, when we
think it y. Atthe t, we do not propose to make any issue
at all ; but, as you know, we receive revenue twice a year, and during the
latter part of tive six months after we have received the revenue, we bor-
row money from our bankers, .aund are generally out of funds, aud there-
fore it is advisable that we should have authority to issue debentures if
we wish to do so. Another small matter that is referred to in the notice
is, that the articles of association will have to be altered so as to allow of
-our holding this meeting after March 30th—in fact, any day before June
-30th. This yenr, especiaily, we were very hard pressed indeed to get the
accounts ready for you by March 30th ; all of us have had to work at very
high pressure, aud-that is not of any advantage to the company, nud it
‘would be much better, we thiuk, if some more reasonable time were given
for us to prepare the statewments which we put before you. In concluding
‘my remarks, I will merely refer to the fact that in the opinion of the hoard
the company is heing most effiviently served by its stafl in Rio and in
London, and if you examined the ts carefully, and compared them
with those of previous years, you would see that every economy possible
.is being practised, and you would also see from the report of the Govern-
.ment officials that this economy is combined with efficiency.(Hear, hear.)
I bave now the pleasure to propose: «Ihat the report and accounts of
.the directors to December 31st, 1905. us submitted to the meeting, be, and
the same are, hereby received and adopted, and that as recommended by
the board a dividend of 24. 6d. per share, free of income-tax, making,
‘with the divideud already paid, 3 per cent. for the year 1803, he, and is
now, declared ou all the shares of the company, the warrants for the sume
‘to be issued on April 17th, 19967

'Fhe Hon. Sidnev Larr Glyn seconded the mution.

Mr. Austen nsked whether it would be possible in case of need to

draw on the reserve fund, so that the dividend for the current year should
not fall below H per eent.
. Mr. Grant saich he would like to know whether the trausition period
was likely to be much more extended, or whether duriug the current year,
or. in the next 18 months, they would pretty well come to an end of
that period. Of course, it was desirable to get over it as quickly as
“pomible.

Mr. Soames remarked that last year they had an investment account
‘of £63,635, and, as he understaod, that consisted partly of the £51,000
.debentures of the company, which were practically cancelled by the deci-
‘sjon that the company was not aliowed to liold its own debentures. But

the age rate of exchange for 1905 way 164.. as agaiust 12 151, for
1904 ; but he thought the chairman said thst the Government paid a fixed
rate of 19d. per milreis, He should like some explanation on thst
int.
po The Chairman, replying to the questions raised, said that it wonld
certainly be within the power of the board to draw on the reserve fund for
the equalisation of dividends, if they thought it desirable to do so.
to whether the present state of transition would continue beyond the
report : *It is hoped, however, that this expenditure may be materially
reduced afier the current year.” That, referred to the expenditure on
revision and, of course, the directors would not have expressed that hope
unless they had some reason for thinking it would be fulfilled. IHowever,
as he said in his opening remarks, they did not see any reason to expect
an improvement during this current yesr. With regard to the invest-
ments, it was quite true that they would disappear from the balance-sheet;
but mention was made on the debit side of the balance-sheet that they had
been deducted from the debentures outstanding. As to the cost of main-
tenunce being always kept at an exchange of 12d., although it had gone
up to 16d., that was a point on which their auditor and he himself could
give a very long lecture; but he doubted whether it would se generally
uaderstood, because it was the most complicated question imaginable.
The reason why that cost was kept at 12d., was to enable the enareholders
to compare the economy with which their in Rio Jucted
their affairs. 1t did not matter to the recipients of those payments whe.
ther the exchange was 12d. or 16d.: but this system enabled shareholders
to judge by lovking at the accounts whether the managers were paying
more milreis or less for the work they got done. With regard to the
question of exchange, he thought the difficulty that the shareholder who
raised the question was in was this: He (the chairman), speaking very
roughly, stated that they were paid at the rdte £4 153, a house ; but that
was not abselutely eorrect. He said also that they were paid & fixed
charge of 19(0. per milreis. What bappened was this—they drained so
many houses on which they were entitled to 60 milreis per house as a
drainage rent ; the Government took those milreis and turned them into
gold at the rate of 19, per milreis. They then got the result in sovereigns;
but they had no sovereigns in the conntry, and they therefore turned the
amount back to milreis on the exchange of the day, Cousequently,
when exchange was high they raceived from the Government fewer milreis
than when it was lower,

The motion was then put and unanimously agreed to.

‘Five Chairman next moved the re-election of the retiring director,
the Hon. 8. Carr Glyn, which was seconded by Mr. P. 8. Nicolson and
carried unanimously.

Mr. F. L. Smith preposed and Mr. Robinson seconded the re-election
of the retiring anditor, Mr. E. Waterhouse, which was agreed to.

The Hon. 8. Care Glyn thanked the sharehold for his
and also for the kind remarks made respeeting him lust year, when he
had ocension to give up the chairmansiip of the company, at the meeting
at which he was unable to be present. .

A resolution directing that the next ordinary general meeting be held
at some date before June 30 was then unanimously passed. :

On the motion of the Chairmau, seconded by Mr. Nicolson, a reso-
lution was passed giving the board aulliority to create n further amount
of £150,000 debentures to be issued as oceasion required and was also una-
nimously agreed to.

Mr. Grant proposed a vote of thanks to the chairman, directors, and
officers of the company, including the staff in Rio and London, for their
able and efficient services during the past year. He remarked that he
was sure the shureholders generally had full confidence in the ability and
care which the directors brought to bear upon the duties of their office,
and that the less satisfactory condition in which they stood had arisen
from circumstances which they could not influence. Moreover, the eir-
cumstanees of the times had brought a considerable amount of extra an-
xiety and work on those conrected with the maunagement, and he was
sure the shareholders would wish to show their appreciation of the services
rendered.

Mr. Soames seconded the motion, which was unanimously carried.

The Chairman said it was a source of great satisfuction to the board
to deal with a body of shareholders who were so generous in according
their confidence. The company had seen good times and bad times, bat
through either good report or evil report the shareholders had always
supported their directors. (Hear, hear.) .

The proceedings then terminated.

RIO CLARO 8A0 PAULO RAILWAY COMPANY Ltd,

'he report for the year ended March J1st states that ihe income of
the company arisiug from the interest on the £2,416,900 5 per cent. bonds
of the Paulista Company and_from the other investments of the company
amounted to £135,257, to which has to be added £31 received for transfer
fees, making a total of £135,288, Deducting therefrom £30,000 for
iuterest on debenture stock and £2,543 for charges in London and income-
tax, there remains a_sum of £102745 as the net reveuue for the year.
Adding to this £2,255 transferred from the reserve fund—available for
the equalization of dividends—the total amount to be disposed of is
£105,000. After transferring the above amouat of £2,255 the reserve
funds stands at £2,322. An interim dividend of 7 per cent. wag paid on
Octaber I8, leaving a balance of £32,500, which the directors now recom-
meud shonld be distributed as a final dividend of 7 per cent. (making 14
}:er cent. for the year). In accordance with the terws of issue of the

Paulista 5 per cent. bonds, all of which are in the hands of the company,
427 honds of £100 each were redeemed on the first of this month, leaving
£72,404,200 of these bonds still outstanding. The proceeds of the bonds
now redeemed, £42,700, are being invested. -

Railway Jews axd Eulerprise

SUNDRY TRAFFIC RETURNS

Tant:

‘he thought the investment sccount ought to show what bad } of

Mr. Crow said the report stated -that -the ‘reccipts from the Govern:
ment in wilreis for drainage rents had decreased, owing to the fact thag

that £51,000. It seemed rather curious that it should simply disappear )
‘nltogether from the ts. Then, he knew there was gr';u); diﬂl!:!l:nlty Miteage Latest Enrnings Reported | Aggregate (o date
‘in cll:lllng w‘i.tln lcomp':nyiw_hieh p:‘idhin 'h ign coin, instead of p is, ) _
‘shillings, and pence; but he uoticed that the revenue acconnt of last year ” Week or - -~ :
till pg: expemditure on maintenance and 5o on on the basis of exchn’nge 1908 1903 | Mouth. | 1905 1904 1905 | 1904
at 12d. per mil reis. That must lead to a com licated state of affairy, ’ - 1 i
] 5“,3 thle two ncmlmu‘ts couldI not both Imt right.r s' ldl;litl!ed there were Brax. Gt . ! ) i )
culties in calculation ; but it was not easy for shareholders to under- O H P .
‘stand what this meant. Of he understood that the pany was Bouth..- o 110, Dec 27.603; 30574]  83L754| 280,390
‘going thirough unexpected and difficult times, and the shareholders aught 1906 | 1908 1906 | 1905 | 1906 1905
‘mot to be too exacting in these matteis ; but he was referring to a matter Leopoldinna) 1,400  1,460{May. 1st| 26,330| 15,180} 239,032| 285.698
connected with the clearness of the balance-sheet, and he raised no ques- B. Brux. Rio| i
“tion on the poliey of the board. Grande. & 176 176} Ap. 204:122) 205:342| 1.066:683( 1.181:808

a Earnings reported in’pounds,=d ingwilreis.




THE SAO PAULO TRAMWAY LIGHT AND POWER COMPANY, LIMITED
HEAD OFFICE, TORONTO, CANADA. - NEW YORK OFFICE, COLUMBIA BLDG., No. 29 BROADWAY.
CAPI'TALIZATION S13,000.000.

Don't fail to visit S. Paulo, the most progressive and up-to-date city in South America.

Whether in seareh of the picturesque or on business intent. the traveller who pays a visit to S, Paulo, en roufe for LEurope or
the Plate will be riehly repaid. Leaving his steamer at Santos, he ean take the train up the Serra over the 3. Paulo Railway, enjoy
its splendid scenery, spend a pleasant day in the eity, and then take the night train and rejoin his steamer at Rio next morning,
or leaving the steamer at Rio he ean take the night train to Sao Paulo—spend the day there snd rejoin his stenmer at Suntos
next morning.

The ¢ity of 8. Paulo, which is the capital of the State of that nane, has a population ot about 300,000, of which about
one-third is foreign. It lies in the valley of the Tieté River 2,300 feet above the level of the sea and enjoys a delightful climate,
fresh and pleasant throughout the year. The ditterenve of temperature compared with Santos, only 34 miles away as the crow
flies, is abmost incredible ! The electrie tram service is unexeelled any where and, thanks to it, visitors can in a few hours see all the

PLACES OF INTEREST
such as the Luz Gardens, Antaretica Park, Ypiranga Museum, 2 monumental building erected on the spot where D.Pedro 1. declared
the independence of Brazil nearly 100 years ago, the Avenida Paulista, and the beautiful suburbs, all of which are served by the
electric ears, . R
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in seareh of investments, S, Paulo offers peculinr interest. Enjoying an unrivalled climate, it stands at the parting of th€
ways, from whenee five great trunk lines radinte to the interior, serving a distriet as big as balf of Europe. Altogether the
State has 2,450 miles of railway, all exeept one line helonging to National companies and yielding handsome returns. Thie State i8
the greatest coffee producing country in the workl, T point ot productiveness no other part of Brazil or of the world can compare
with it, yielding as it does more than hlt of the world's stupply. With one of the best ports in South America, and its position at the
centre of the railway systeni which some day niust extend to Rin Grande in the South and through the State of Matto Grosso to the
Boliviun Andes in the West, the Juture of Sio Paulo as the great distributing centre would be secure even if the enterprisiug.and pro-
gressive character of its inhabitants had not made assurance doubly sure by bringing about the construction of one of the most

modern lurge YDRAULIC-ELECTRIC FLANTS IN THE WORLD

With sneh advantages the ¢ity of 8. Paulo is bhounid to beeome the great manufacturing centure of Brazil, which alrendy has
gomie 20,000,000 inhabitants, a population equivalent to that of all the rest of South Amerien, and uowhere can enpital be more
profitably employed.  Labour is chieap and plentiful, whilst the high protective tariff ensures large profits to proverly condueted
manufactories.

To take n few instances, duties on Cotton textiles rule from 100 to 200 On Hessians and Jute manufactures, about
1007,.  On Woollen textiles from 100 to 200°,.  On Shoes from 80 to 1007,, and on Furniture about 100°,.  There are
already n number of Cotton, Wouollen and Jute Mills in full work, all of which ure doitg well.  There is, however, plenty of
room for neweomers, While it present the great bulk of the manutactured articles used in the country are imported, the policy of
the Government is strongly towards the protection of National industries, Therefore, only brains and eapital are wanted
to make large fortunes, beenuse the sine qua non, cheap and abundant Electric Power, is now
provided by

PERES [MA AU P AW A Y LIGHT WND POWER CO WMPANY, LIMITHD.

The accompanying vignette shows a view of the works of this Company on the Tieté River, at the village of Parnnhyba,
about 23 miles from the city. The dam is 860 feet in leneth, 36 feet in width at the base, and has an average height to bed
rock of 45 feet.  From the pond tormed by the dim, the water is conducted to n secondary reservoir through two steel tubes each 12
feet in diameter and 2,300 feet in length.  From this reservoir the water is conducted to the turbines with a head of something over
77 feet. The power at present produced is 10,000 H.P. Additionnl machines, inereasing sune to 15,000 H.P., are now being
installed and thereafter the amount can be increased indefinitely.  From the power house the energy is trunsmitted to Sao Paulo,
where it is utilized for the operation of the tramway, light, power, ete.

A short distance from S0 Paulo are to be found the fumous Ipanema deposits of iron ore, among the greatest in the world.
Endowed so richly by nature with a feracious soil, salubrious climate and

INEXHAUSTIBLE POWER AND IRON
the two greatest elements of human progress anywhere, the industrial future of Sao Paulo is guaranteed and no better field for
enterprise could be found.  yysypr 110 AND SEE FOR YOURSELVES
and for information apply to

THE S, PAULO TRAMWAY LIGHT AND POWER COMPANY LIMITED
TORONTO, NEW YORK and N. PAULO (Hrazil)
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SOLE IMPORTERS TRADE MARKS

of the products, of the

Societé des Ciments Francais Demarle Lonquety

Boulogne Sur-Mer — PA =—
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Orders received for the importation of all kinds of Material for Construction. .

Telegraphic Address: CRESTA--RI0 ——=—_ P. 0. Box 342

4, Rua da Quitanda, 41 ==*7=
ITATEHAIN & CO.

S. PAULD, Rua de S. Bento 43, Caixa do Correio (P. O. Box) K

Telegraphic Address: « FUPTONT

SANTOS, Rua Onze de Junho 5. Caixa do Correio (P. O. Box) 147

Telegraphic Address: -WYNAR n-

MBERCIHANTS

-~ 5% -0

e = EMIPPORTERS AND GRENEIRAIL

— TR HR-

Cement, Belting, Paints,
Calcium Carbide,

i

Railway Material,
Agricultural and
[ndustrial Machinery.

Sole representatives in the
State of Sdo Paulo

OF

The Standard 0il Co.,

OF NEW YORK !

|

General Hardware, E
Gas and Water

- Pipes and Fittings.

i
i

(Thompson & Bedford }
Department.) .

Iron, Steel, Copper, Brass and
other Metals.

~ R R %R

_ . CATALOGUES REQUESTED » :
i “Aggnt_s ) of the “Alliance Assurance Company, Ltd,” for the State of- S0 Paulo

1

Open to accept sole Agexg_cies in the State of S#o Paulo.
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