a(ﬁhleman s Brazilian ¥ eview

A JOURNAL OF TRADE AND FINANCE
THTF \

B _ | PUKLISHED WEEKLY T0 GATCH BRITISA L}AILS
1 YoL. 1 ” RIO DE JANEIRO,' TUESDAY, June lst,' 1915 ' WN. 22

R M S P. THE ROYAL MAIL STEAM PACKET COMPANY
P.‘S. N. C. THE PACIFIC STEAR NAVIGATION COMPANY
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Weekly service of mail
steamers between Brazil, Europe,
The River Plate and Pacific ‘Ports

.. Allsteamers fitted with
Marconi ;system of wireless tele-

graphy.
W

&

Regular service

of cargo boats to and from all the

principal British
ports, also serving France, Spain and
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Cabines de luxe -- Staterooms with bath-room, etc., also

a large number of Single berth Cabins
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Speecial trains meet all steamers at ha Palliece 8% Paris, and

. at Liverpool for London
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THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD,

) HEAD OFFICE: F
' River Plate House,.Finsbury Circus,
LONDON, E.C.

Cable Address: «BENCH, LONDON»
Cable ‘Address: «BENCH, LONDON.»

OFFICE IN RIO DE JANEIRO: 3
i;\ Aeue

-Jornal do Commercio Buildings
Avenida Rio Branco, 117, 2nd ¥loor
. Nos. 13, 14, 15 and 16

Cable Address: «BENCH, RIO» 'y Y Zzacdo., =
—_— RO .o
. Office in RECIFE: | :
Rua BARAQO DE TRIUMPHO, Nos. 45-47 - I 2
Cable Address: «Bench, Pernambuco» . & R eBAna dulfalies
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© DIRECT COMMUNICATION between RECIFE (Cinco Pontas) & M'ACE\IO & JARAGUA.
. on Sundays, Mondays, Wednesdays & Fridays :
returning on Sundays, Tuesdays, Thursdays & Saturdays.

——

DAILY, between RECIFE (Brum) & Parahyba & Cabedello. !

1

“Fi'om RECIFE (Brum) & Cabedello & Parahyba to Natal and vice-versa on MONDAYS
o WEDNESDAYS & FRIDAYS, Sleeping at Independencia. ' |

Betweem RECIFE (Central) & PESQUEIRA DAILY.
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MAIL FIXTURES

FOR EUROPE.

June 2.—GELRIA, Hglland Lloyd, for Amsterdam.
. 9.--ESSEQUIBO, Royal Mail for Liverpool.
., 27.—ORTEGA, P.S.N.C., for Liverpool.

FOR RIVER PLATE AND PACIFIC.

June 2.—HOLLANDIA, Holland Lloyd, for River Plate.
,» 3.—ORIANA, P.8.N.C.,, for River Plate.
,» 8.—ARAGUAYA, Royal Mail, for River Plate.
,, 15—~GARONNA, Sud-Atlantique, for River Plate.
,; 17—DEMERARA, Royal Mail, for River Plate.

FOR THE UNITED STATES.
June 8 —VERDI, Lamport and Holt, for New York.

NOTICE TO BRITISH SUBJECTS.

New Passport Regulations. — All British Passports Issued
prior to 5th August, 1914, will become Invalid upon ist August,
1915. Holders of such passports can exchange same for fresh

- Passports.

Passports issued after 1st August, 1915, which will be valid
for two years only, must bear, in each instance, a photograph of
‘the person to whom Issued. Duplicate of photograph must be
lodged with the office issulng the Passport. ‘

Only ‘wife, and children under sixteen years of age, may he
included on holder's Passport. In such cases, photograph of the
wife also must be furnished, in dupllcate. In case of children over
sixteen years of age separate "Passport must be obtalned In each
case. British Consulte Ceneral, Rio de Janeiro, 18th April, 1916,

The Emergency

Issue. The statement for 29th May is a®
follows : — -
Received from Caixa de Amortisagfo .........c......... 149.606:000§ -
Withdrawn and burnb  ...cooiveniiiiiiiiiininiieniiinen 10.022:551%
Balance of authorised issue at Caixa de Amortisagio 400:0008
Loaned to banks ....covoivmiiiieniiiiiiniicireacrnias 100.000:600%
Interest deposited to cover expenses of issue ......... 20:5528.

Repaid by banks on account of amort. and int.—

CBSH e | 4.456:8218

Treasury bills ... 67.432:8008

Tnterest on same .. . 83:600% :

Expenses of issue U124:3048  71.997:534%
) 332.040:637%

Alterations since 22nd May:— .

Increase repayment in cash hy banks .................. .. 8658

Tnerease repayment in bills by banks .......o...oooonll. " 780:0008

Increase interest or: bills .....oooviniiiiiiiiiiiianes 2:6248

Of the 100.000:0008 loaned to the banks. nearly 72 per cent.
have been already withdrawn and cancelled. Reports are current
of sale of 25.000:0008 of Treasury bills by Government, at over
21 per cent. discount, probably to meet the service of the internal
debt, falling due on 1st July and, on the part of the buyers, to
complete the liquidation of outstanding loaus.

Caixa de Conversae, Mr. Carlos Jorddo writes us as follows:
“T beg to call your attention to the figures given in your issue of
18th May for the gold in deposit at the Caixa de Conversiio on 30’&1
April last, which do not scem to be correct.

“‘On application at the Caixa, I find the amount of gold at the
Caixa on that date to have amounied to 107.480:9168 or £7,165,394
8s, 34 d., since reduced to ahout 102.000:000$ or £6,800,000. ’

We are obliged to Mr. Miranda for correcting the statement
in our last issue, which, we would remind him, was based not on
withdrawalg from the Caixa hut on exports of gold from Jauual\-
April, Evidently these do not correspond closely enough with
withdrawals to draw anything hut approximate conclusions from;
but in default of the balance sheets formerly published by the
Caixa, this was the only method open to us.

Pard’s Rake’s Progress. All Tiopes of the realisation of the
big loan for £5,000,000 having definitely subsided, the governer
of that distressful State has agreed to pay interest on the £300,400
advanced some years ago by Seligman, as also on the bills due io
the Compagnie Frangaise des Abattoirs du Pard, amounting to
8,300,000 franes, at the rate of one per cent per month!

The States of Pari and Amazonas are hopelessly insolveuf
and renewing Dhills on  such usurious terms can  only
make things worse for all conrerned. What is wanted is for the
Tederal Government to take the matter in hand at once and en-
deavour to put these States in a position to meet foreign engager
ments, which can enly he by concessions.on the part of creditors
and some reduction of the onerous export dutiesthat are strangling
the rubher industry .and prevent any possibility of fm.mcnl
reaction,




June 1st, 1915. ' - "'+ WILEMAN'S BRAZILIAN REVIEW. , $ 247

Fundings, 1914, are becoming quite a speculative counter on
the Stock Exchange, where the return of 6} per cent.‘ has lt's
altractions, besides the possibility of the bond holders ge.ttmg their
pound of flesh if finances here should improve, of which, unfor-
tunately, there is no sign whatsoever as yet, rather the contrary,
should ;ﬁlticipations of freshr big issues of paper money be confirmed.

What the deficit for 1915 will be we have not yet sufficient
elements to calculate, but that it will be at least over 100.000:0008
or five to six million sterling is now admitted, as also the necessity
of issuing paper money to cover it.

German Trade with U.S.A.. For 7 months August, 1914, to
February, 1915, imports into the United States from Germany
were valued at £12,2922,000, as against £23,426,000 for corres-
ponding period 1913-14. The imports from the United Kingdom
were valued at £29,824.000 as against £34,413,000.

Henourable Exceptions to the general rule of improvidence
and default are presented by the States of 8. Paulo and Minas
Geraes, which, in spite of the immense difficulties, which the
decline of their principle staple, coffee, involved, have main-
tained inviolate iheir engugements with foreign bondholders.
About the S. Paulo debt there has never been any question and as
regards that of Minas, creditors will he relieved to hear that the
June and July coupuns have already Deen provided for and the
funds remitted to Burope.

—The National City Baitk of New York. We are authorised
to contfadict the rumour that was lately current to the effect that
this bank had refused tn open credits for German firms or to do
business with individuais of that nationality in consequence of the
Lusitania incident. The City Bank, being neutral by origin and
carrying on business in a nentral country, canuot distinguish be-
tween Dbelligerents.

STATE OF BAHIA. FUNDING SGCHEME.

" To the Holders of Bonds of the 5 per cent. (iold Loan of 1913
for £1,000,000 of the State of Bahia.

The Government of the State of Bahia beg to announce that
owing to the financial crisis in Brazil—accentuated by the war ‘n
Burope—they find it necessary to fund for three years the interest
on the above Lcan and to suspend the operation of the Sinking Fund
for the same period.

. The Funding Scheme will include the Coupon payable 1st
January, 1915, and the subsequent half-yearly Coupons up to and
in¢luding the Coupon due on 1st July, 1917.

TFor the purpose of carrying This into effect, as well as the Funding
of the Interest on other External Loans of the State, an issue will
be made of Five per Cent, Funding Bonds of the State of an amount
ot exceeding £800,000), in conformity with Law No. 894 of the 19th
June, 1912, and Law No. 1,021 of the 20th June, 1914,

These Bonds will he specially secured by a First Charge upon
the Internal Taxes of the State called the Collectorias, and will be
free of all Brazilian Taxes.

The Government have allocated to holders of the 1913 Bonds
£120, nominal value of Funding Bonds in exchange for £100
nominal value of unpaid Coupons as they fall due, and prorata for
smaller amounts. -

The present rate ¢f Income Tax being 2s. 6d. in the £, the

Inland Revenue Authorities require that a deduction shall be made
of one-eighth of any Funding Bonds issued. The Bondholders will
therefore receive free of Income Tax £105, nominal value Funding
Bonds for £100, unpaid Coupons presented for exchange before the
5th April, 1916. Any subsequent alteration in the Income Tax
will be adjusted.
" Principal and Interest of the Funding Bonds will be payable
in London at the Commercial Bank of Spanish America, Limited,
9, Bishopsgate, B.C., in sterling, or in Paris in francs at the fixed
rate of frs. 25.20 per £.

The Funding Bonds will be to Bearer, in denominations of £10,
£20 and £100, with Coupons for interest at the rate of 5 per cent.
per annumn, payable half-yearly on the lst January and 1st July
in London and Paris.

The Funding Bonds will be redeemed by a Cumulating Sinking
Fund of 2 per cent. per annum, which will be applied, beginning
on the 1st January, 1918, in the purchase of Funding Bonds on the
market at or helow par, or in their redemption by drawings should
the price on the market excced par.

The Government reserves the right to redeem the whole or any
portion of the Funding Bonds at par at any time on giving six
months’ notice.

The amounts collected by the Government during recent years

from the taxes now hypothecated to the Funding Bonds have been

as follows:—

1910, 2,253 Contos of Reis, or at exchange of 14d....... £131,425
1911, 2,406 Contos of Reis, or at exchange of 14d. ...... 140,350
1912, 2,428 Contos of Reis, or at exchange of 144 ...... 141,633
1913, 2,485 Contos of Reis, or at exchange of 14d. .._... 144,958

The aunual amount required for Interest and Redemption on
the IPunding Bonds will be £56,000.

Treasury Regulations. The Treasury have officially intimated
that they raise no objection to this issue of Funding Bonds, and
have requested the following paragraph to be added to this Cir-
oular:—‘“The Treasury has leen consulted under the notification
of the 18th January, 1915, and raises no objection to this issue.
It must be distinctly understoed that in considering whether they
have or have not any objections to new Issues, the Treasury does
not take any responsability for the financial soundness of any
schemes or for the correctness of any of the statements made or
opinions expressed with regard to them.’”’

[The 5 per cent. gold loan referred to above was issued by
Lloyds Bank for redemption of the floating debt, improvements,
etc.,and was secured by the “imposto de profissdes e industrias,’’
which for three years 1908-1911 yielded £107,410.

In addition it is proposed to fund the 5 per cent. loan issued
by the London and Brazilian Bank in 1905 and guaranteed by the
export duties on tobacco, coffee and cocosa.

It is to be presumed that the Government won’t make two bites
at a cherry. but will also include the City of Bahia loan floated by
Benson and Co. in 1913, in the funding operation whilst they are
akout it.

It seems a pity that the consent of the bondholders should have
been given to any funding proposal without much further informa-

tion as to the real position of the Buhia Government and as to how -

far its inability to comply with its engagements had been affected
by the war and not by official extravagance.

The State of Bahia is particularly fortunate in possessing a
much larger variety of exports than any other, so that if prices of
one, like tobacco, happened to fall, they would be usually compen-
sated by the rise of other, like cocoa and sugar.

1f the State of Pernambuco, entirely dependent on two great
staples, cotton and sugar, has in spite of the collapse of
the former, been able not only to mect its engagements but to
show a remarkable degree of prosperity, there scems no reason
whatsoever why Bahia should not do likewise unless official ex-
travagance has encroached too much on the margin of revenues
earmarked for the service of foreign debt.

In preference to funding more loans, the creditors would do
well to insist on, at least. part of the taxes mortgaged to the
service of the respective loans heing set aside either for payment
of interest at a reduced rate ov to constitute a fund as guarantee
of renewal of payments within the stipulated period.

.Otherwise, with every prospect of exchange falling, perhaps
disasﬁ‘pusly,'the last state of those bondholders seems likely to
be worse than the first. |

e il




MONEY

Rio de Janeiro, 29th May, 1915.

Closing Rates were as follows:—

'90 days’ Bank Commercial Sovs.
Saturday, 22nd May ............... 12 9-32 12 3-8 208000
Monday, May 24th .................. 12 5-32 12 7-32 20$100
Tuesday, May 25th .................. 12 3-32 12 5-32 208100
Wednesday, May 26th ............ 12 8-32 12 5-32 208100
Thursday, 27th May ............... 12 8-32 12 5.32 20$100
¥riday, 28th May .................. 12 12 1-18 20%200
Saturday, 29th May ............... 11 15-16 12 20$300

The market closed this afterncon weak, with banks drawing
ouly for small amounts at 11 15-16d. and commercial paper quoted
at 12d. end sovereigns selling at 20$300.

The weakness is said to come from Santos and its immediate
cause to be the heavy demand for gold and prompt bills by reser-
vists returning to Italy.

The market, in fact, is just at this time at its worst, when the
supply of produce bills always requires to be supplemented hy
finance bills or gold shipments. The Government is taking cave
of the largely reduced payments on account of the foreign debt
iy withdrawals and shipping gold from the Caixa, over £3,000,000
having left since the beginning of the year.

Though so close to the end of the coffee season, clearances and
embarques continue on a much larger scale than usual at this tiine
of the year, but there caimot be very much left to draw for and
until the new crop begins to come in liberally, which will not be
until August, coffee shipments cannot be of very great account.
Sales are consequently small, in fact less than half this time last
vear, probably because the uew crop is hackward.

The actual statistical position would seem to justify a rise in
coffee prices until, in any case, new crop coffees are available,
were it not that the more speculative consuming market seems to
have enough to carry it over the intermediate period and continues
to do business from hand to mouth.

The fact that the statistics of Exports and Tmports for the first
quarter show so large a balance in favour of the Exports is no
doubt an cncouraging feature insofar as it shows that, though no
gold has been imported on balance, foreign obligations to that
amount must have been paid off in foreign markets and finally
liquidated.

What has now to be considered is how the actual falling off
of Txports may, in face of increasing cxports and absence of
active support of the market by the Caixa, affect the balance of
trade and consequently the course of exchange during the uvext
three critical months.

For June and July exports may, allowing for shrinkage cr
increase in quantity and value for each staple, he calculated on
the hasis of last year's statistics.

For August, when the outbreak of war so entirely disorganised
transport and banking facilities, the statistics for that month last
Year would be uscless for comparative purposes. We have conse-
giently in this case adopted August, 1913, as the basis for the
movement of that particular month with the adjustments of value
and quantity corresponding to the increase or decrease of value aund
‘iantity for the first thre > months of the current compared with
lust year, for which alone detailed statisties are so far available.
As regards coffee, in view of the next crop being more or less on
a par with 1918-14, we have utilised the figures for exports in
1913 as regards quantity but reduced values to the level of actual
f.o.h. values.

The result of this somewhat Ilaborious investigation, that
has absorbed so much of my time as to leave little for other mat.
ter, shows the probable value of exports for the next three months
to be as foliows:— :
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August July June

£ £ £
Cotton 18,789 20,492 12,126
Sugar 1,042 1,755 416
Rubber 348,496 280,184 329,080
Cocoa. 293,605 203,340 187,800
Coffee  wovovvren.. 2,083,001 1,579,313 1,288,000
2575 - 156,720 285,840 821,000
Tobacco . 44,838 143,223 118,158
Herva Matté 148,195 193,825 141,475
Skins  ..oovenennne 39,010 44,820 36,520
3,043,626 2,682,792 2,434,575
Sundry ... 214,876 231,445 293,526
3,258,502 2,914,937 2,658,101

These figures must, of course, be regarded as merely the best
estimate we have been able to formulate from not very satisfactery
elements at our disposal.

Summary:—
Actual June July August 3 months
£ £ £ £
Exports, 1914 3,740,563 3,267.778 1,379,700 8.388.041
Iistimate, 1915 . 2,658,000 2,914,000 3,258,000 8,830,000

For the month of March the value of Imports amounted te
£2,400,000. Since then there appears to have heen some increas;e
so, that, supposing the value of imports to-day to be at the rate of
£2,600,000 per month, the favourable balance of trade would en-
tirely disappear and for the month of June the halance of pay-
ments be unquestionably against the country.

In July things would not be much better and only in August
would there be any chance of reaction, when the balance of trade
should turn agam in favour of this country, on the supposition
that there was no serious interference with exports, such as the
shutting off of exports to Germany and Austria would entail, and
that prices, consequently, did not fall below the actual level, :

Should, however, coffee prices fall, as seems almost inevitable
in view of the volume of next crop and the almost certain restric-
tion of consumption, the value of exports would for August onward
undergo such depreciation as to possibly counteract the improve-
ment that should naturally accompany the growth of entries in the
height of the coffee season.

The amount of paper money in circulation may or may not
have any but an indirect influence on the course of exchange.

In the present case, the fall is so unquestionably due to ihe
shortage of bills as to require no further demonstration.

June was always the worst month in the year from the ex-
change point of view and now that the market is left entirely to
its own resources, sans either gold or bills for cover for commercial
transactions, naturally the demand, stimulated by speculation,
exceeds the supply and exchange drops slowly but hopelessly.

During the first three months, January-March, of the current
vear, exchange dropped from 14d. to 13d. in spite of a liberal
supply of £14,100,000 in produce bills.

Since then it has fallen to 12d. and with a supply of only
£9.000,000 or £10,000,000 at best during the three months. June-
August, seems like going a good deal lower unless some meaus
can be found to arrest it.

By adding fuel to the fire of speculation, is»ues of paper mouey
do, of course, affect exchanges, because they stimulate speculation,
which for some time has been and for a long time to come will he
Learish. The more paper moncy there is in circulation, the more
there is to gamble with, but even if paper money were withdrawn,
that alone would not prevent the supply of hills from being in-
'adequate or stop the fall of exchange,

For tlie next two months entries of coffee will be small and
purchase of coffee by Government, even if decided upon, could not
directly affect exchange. But directly the intention of Govern-

ment to buy up coffee were officially announced, speculation would
take up the running and raise coffee prices and =o help to put up-
exchange, too, in anticipation.

el
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Whatever the immediate cause of the present fall of exchange
may be, whether inadequacy of supply of bills to meet require-
ments: or the ceaseless rumours of further large issues of paper
money. no thinking person can regard the manner in which, in de-
fault of profitable employment, money is accumulating in the
banks without alarm. Nor could anyone who has the interests of
the country truly at heart lend his counsel to the enhancement of
actual issues unless by so doing the primary causes that lead io
depreciation could be counteracted. By issuing paper money to
buy up coffee, it is truc that the amount in existence would be
largely increased; but, instead of accumulating uselessly in the
hanks, it would be put into active circulation and by raising the
price of the product, stimulate every kind of business connected
therewith. i

By fixing a price in anticipation below which Government would
be ready to buy up all coffec offering up to, say, 4,000,000 or
5,000,000 bags, the pricc of coffe in consuming markets would be
also automatically raised to that level. The animation in the
cotfee trade that would follow would be reflected in most other
as also in exchange.

The issue of paper money for such an object would not only be
harmless, but beneficial, seeing that it is not so much the volume
of currency that dotermines its value as the velocity of its circula-
tion, especially were adequate steps taken for the systematic with-
drawal of the issue within a reasonable period and satisfactory
guarantees offered to that effect

‘Latest Quotations, May 29th:—

1915 1914
4 per cent., I8BY ... 48 73
Funding, 1898, 5 per cen.. ...cooveieiiinn, 98 99
Funding, 1914 ............. 5% —
1910 4 per eent. ...l . 49% 1Y%
S. Paulo, 1888 ... -0 95
8. Paulo, 1913 ... Lo 97 102
Leopoldina stock ....... e, 38% 6054
S. Paulo Railway Ordinary ... 178 202
Traction Ordinary .......coocovvivvinnninniinnnn, 50 80%
Brazil Railway Ovdinary .........cococceveeninns 9 27
Dumont Coffee Co., Lid. ..............c..cooee. 9 9%
Consols .o 6614 75 11-16
Gold vales .....coocooiriiiiiiiiiiice e 14d.

Federal Apolices or 5 per cent. Int. Bonds 842§ to 8508
Tieasury Bills. 19% to 21 per cent. discount.

COIFFEE
Rio de Janciro, 20th May, 1915.

) Entries during the week ended 27th May fell off again con-
siderably. heing 39,858 under those of the previous week and
13,873 even helow those of the corresponding week last year.

The decline aagin was chiefly at Santos, Rio entries for last
week heing about 20,000 bags over those of Santos. So far nothing
firTher than samples of new crop have come down to Rio, but at
Santos they are said to account for 10 per cent. of entries at that
port.

The Rio hean is small, but improving in quality and appearance.
For Santos there is still some enquiry but none at all for Rio.

Sales on New York Coffee Exchange have also been very small,
fatling on some days to omly 5,000 bags.

The weather daring the week has in 8. Paulo been rainy and
unfavourable for harvesting operations.

For the crop to 27th May entries at the two ports amounted
to 12,317,759 bags, or only 876,480 less than last season’s to same
date,

For Santos alone entmes to 27th May showed a shortage of
1,310,773 Lzgs compared with last year.

For the month of April entries at Rio were 239,000 bags

Clearances at Ric and Santos for the week ended 27th May
wore small, amounting to only 131,195 bags and their value to
£242,431. .

For the crop the amount cleared to 27th May was 12,141,604
bags or 7.1 per cent. less than on the corresponding date last year.
whilst their value at £24,510,084 was £13,186,702 or 34.9 per cent.
under corresponding period last year.

The entry of Italy into the war and the strict measures heing
now enforced by the Allies to prevent supplies reaching the enemy
( of which particulars will be found in the shipping column), cannot
fail to affect consumption so long as the war lasts and make it more
necessary than ever to provide against the inevitable over-supply
Because the Allies were casy going in the earlier stagps of the war,
it does not follow that similar conditions may be relied on for this.
crop, now that coffeec is being treated as contraband, not only
in the North Sea, but in the Mediterranean,

The only way it can be done is by buying up the surplus,
whatever it may result to be and holding it until consumption is
normalised. The United States showed what should be done when
America proposed to buy up 2,000,000 bales of cotton. All we have
to do is to follow so egregious an example. Of course there will
be growling, but better growling than the grovelling that, in the
present condition of Brazilian markets, a hig fall of coffee and
exchange would inevitably lead to.

Embarques. There was quite a revival in embarques, which
amounted to 216,923 bags for the week, as compared with 90,163
for the previous week and 149,627 last year.

Sales, however, showed no revival, being 54,592 bags, almost
exactly the same as the previous weesk, as against 187,095 for cor-
responding week last year.

Of the total 182,253 hags sailed, 72,503 went to the States,
56,834 to Europe and 2.916 hags coastwise and to the Plate.

Stecks show a further shrinkage of 143,363 bags for the wesk,
of which 18,176 at Rio and 130,187 at Santos.

Prices were generally weaker. At New York, spot No. 7 was
quoted 7 1-8c., as against 7}4c. on May I3 and spot No. 8 at 6 T-8c.
as against 7%c. :

At New York, spot No. 7 was quoted 7 1-8¢c., as against 7)c.
on May 13 and spot No. 8 at 6 7-8¢c. as against 7}ec.

July options were firmer during the week, but closed on 27th
May at 6.49c., the same as previous Saturday and September two-
points down at 6.54c. and December threc points down at 6.64c.

__A stress is heing laid on the coffee market by measures of
the helligerents. Coffee from the Dutch Colonies is admitted with-
out restriction, whilst export of coffce is prohihited by ¥rance and
import from foreign countries of production and New York will only
he allowed if consigned to the Netherland Oversea Trust company,
which means that sueh coffee can only be used either for home

consumption or for export to ncutral states under rigorous stipula-

tions, any infringements being liable to heavy penalties.  This
must necessarily curtail the coffee trade in Holland and will be
felt by several producing countries, especially Brazil, even more
acutely in summer and autumn, when the new crop, rather a full
one, will be ready for shipment. The financial situation in Brazil
is greatly dependent on the articles: coffee and rubber, the latter
heing handicapped by its heing contraband.

In Antwerp the stock of private coffee, prohably about 270.000
bags, has been rcleased for distribution in Germany and Belgium,
not yet the valorisation coffee.

Messrs. Gijselman and Steup's estimate of the Java and
Sumatra crops 1914 and 1915, cxeeeds our previous prognosties,
the one now in course is expected to he larger than the previous
one, viz., 1914 outturn 629.000 peculs, 1915 estimate 666,000 peculs.

Receipts in Rio and Santos continuing on an unusually heavy
scale, we feel inclined to estimate the present Rio crop at 3% million
and Santos at 94 million hags. Next crop’s Santos estimates are
varying between 11 million and 12 million bags.

Turopean stocks in March are showing a trifling increase of

33,000 bags, deliveries have heen on s normal scale. Visible supply
exhibited the usual diminution, 366,000 hags.—Duuring and Zoou.,
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Abern and Cushmann have, on the strength of the decrease
of 50 per cent. in the Santos stocks in thirty days, issued a very
bullish circular strongly recommending customers to cover at once
their needs in Santos coffees for the next three months from pre-
sent spot offerings. On 30th April they quoted:—

Roasting Santos yellowish ...... 122 1434

Clean  ..coocievinennnn, Veevees e 1044 11%

Fair . .cieh e 10 102

Washed  ......coc.ooes vecven 1134 13

Bour fine .....cccceeevveiinrenni, 11 12

Bour good .......ocicveeeinns e 10y 11

Peaberry  ............ v . 104 12

Rio faney yellow .........c.ooec... 8%

Roasting  .....ccciiiiiiin, A

Green style 8 9

Victoria 7% 778

Invoices—Santos ... Nom. 1 Rio Nom.

sy eeereenes 10 7-8 2 " 8 7-8
G e 10 58 3 ” 8%
s eererenes 10Y% 4 . 84
3 eeerenes 10 5 " g 18
. e 9% 6 1 8
. 9% 7 1e 7%

—The dominant feature in the situation, says the “American
Grocer,” of 28th April, is the May contract, which has been a
disturbing factor in the New York market for quite a period.
Seldom has so much attention been given to these notice day
affairs and the prominence in this instance has been largely due to
the new change in grading Rios that takes effect on lst July, The
final end of this liquidation will be a good thing for the whole
trade as it will settle the status of Rio grades, which have heen
more or less of a puzzle to buyers for several months. What
offect the whole affair will have on coffee futures is the problem,
but no doubt futures will improve after final May liquidation is
over. The switching to other months has been active and it would
not be surprising to note a stronger market through moderate
speculation, particularly as largo transfers to other holders will
create the desire to shift the supply.

The supply of milds, which formerly went to Europe, has been
largely diverted to American markets on account of the war, the
stock here of 540,000 bags being double the guantity this time
last year.

There is no excess in the Amnerican market, the visible supply
in the U.S. being only 85 0Gi) nags larger than last year. . . .
This being the case, our o uaporary says the American market
need not be afraid of : o a 30-days’ supply, the indications
being for a firm spot ai i close of the coffee year.

—The world’s con~umpiion for this crop year is estimated at
17 to 17Y% million bags. “Whether it will be so great next year
depends on several considerations: Whether, in the first
place, the war continuee and in that cass what effect the Allies’
blockade wiil have on German snd Austrian consumption ; secondly,
whether the prolongaiion of the war will not effeet the purchasing
pover of even neutral countries and, ultimately, if the war be
brougnt to an early closc, whether the belligerents will be too
impoverished to renow their invisible supplies and the people
generally too poor to buy very much cotfee.

It may be that, for a time even after poace is arrived at, there
may be some hesitation on the part of the commercial and banking
interests as to what course to adopt, but ultimately the demand
for an article of prime necessity like coffee would override all
other considerations and oblige importers to renew the invisible
stocks in oruer to avoid unpleasant surprises.

Coffee Market

ENTRIES.
IN BAGS OF 60 KTLNS.

FOR MHE WERKK ENDEL ¥OR 1THE CROF TO

RO o
Moy 27 i May | May 28
1. | 11 | 1014
| ,
402021 o4 7 2,351.758
2,220 3.¢ 51,903
4.746| 1.3 | 82.131
—|— )
47.07 — 7
Transferido from  Rio tc - Ot 70.029 i 2.485.762
Nictheroy .......... . 9 5
A_u?* . ) §:2, 59.729
. ) ) - ! i
Net Entrics at Rio...... 47046 £9.0.6:  43.068  2.777.503'  2.426.063
' |
Nictheroy from Lio & ' i : ’
Leopoldina.......... 6.757 3.602 872.004, 289,241

I
46.650° 3,149 5971 2.715.304
54937 9..68.162° 10.478.935

Total Rio, including '
Nietheroy & transit, 53 833
Total Santos : 33

i i
Total Rio & Santos. 87.754 127.6091 !01.627I 12.317.759: 13.194.239

The coast arrivals for the week enced May 2ith, 19.5. vwe. row :—

The total entries by Whe different N, Pau.s Railway s tle Crepoto Vay 20th, 1915

were as follows

Pur Remaining
Past Nurocsbana Talal al Total al at
Jundmnhy and others ~. Pinig A3 %, Pauloe
1914 1915 7.624 536 1.614 519 9.159 055 9. 62 —
1913 1914 9.776.394 723,504 10.499.990 10.478.935 —

GOFFEE SAILED.

puring the week ending May 27th, 1915, were consigned to
the foilowing destinations:—

IN BAGS OF 60 KILOS.

T(; Oil I CHOP
ITe
wrgk |7 DATE

gy [ FUROTE &

PORTS UN_;“‘ P IMEDITRE- coast
STATS | RaNKAN |

I

RIVER UTHER ‘
AT
ratk| CATM | ponTy ‘\

66,609! 3.074 027

i0veiee. | 16383 49,168 1,058 — - —_
San 6 g 55.6441 9,278,155

Santos, .. 56,120 7,66li| - 1 858; - —

1914,1915..) 72,303]  96.834) 1.on3| 1,858
1913/1914..] 120,418  d0.c04| 3,805] 54200 — -

GOFFEE LOADED (EMBARQUES).

IN BAGS OF 60 KILOS.

1 DURINYG WHER KENDiEUD FOK THE CRUP TO

1915 f w15 | e fa15 l 14
May 27 | May 20 Muay £8 | May 20 ‘ May 28
o
! 50'965’ 40.()34’ 03038 9 808390 2.442.991
Rlo v e 0.3:3 GOl B6018 U568
Nictheroy,. 8 e _ _ =
In lransn..........ﬁ..,) ..... [ : _ [
! i luding Nicthero, : H
hm‘lﬁlgf?n’slif u‘%wy B2 815" 58,367 30.730| 3 177073 2 921,559
BANtoS . .uevnianss e Tud 108, 31,796 118.y5i; 0.500 185 10.678 724
[ SV 5_________ —
Rio & Sattosee..s. .. 216,073 00,163 140 726 j12 537 165 13 400,253

u L _
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TS 2—OTTAW M—Stockholm Orustein & €O ... 1,625
VALUE OF GOFFEE CLEARED FOR FOREIGN PORTS. Dittow  n A. G. Goop. Mineita . 1250
gltto— " Mci I‘(. Schmidt & 80. 1,000
I | ST TN - a7t : itto— ., Holmberg, Bech & 0Oo. 750
DURING THE WLER ENDING MAY %7th, 1915 Ditto—~ .. Castro Silva & Co ... 625
3 Ditto~ .. Pinto & Oo ... ... 500
IN BAGS OF 60 KILOS Ditto— .. Galeny Gomes & Co. 250
E chm-Hemos'\nd %ﬂlwt}cin &Bcoh . .
- o Yoy c 27| M 20 Crop lo May 27 ot pn— elmberg., Bee
May 271 May20 | May 27| May 2 i DlttO—Chrlntldnl Nordskog & Co
—_— Ditto— . Me. K. Schmidt & Co.
] Bags . | rnes £ £ Bags £ llgl.r.m—“ 5 Louis Boher & Co ... 250
o . oo 51 4,902,507 itto—AMalmo Orastein & Co - 2,000
RiOueenncansanennes 65551 30315 105150 49,447 2 804485 4 ! Ditto—Copenhagen 4. G. Coop. Mineira... 2.000
Santos 65.644] 445'8] 13728t 25,988 9 277 119]19.607.577 3’30_3{?1}1“““3 g;)s‘sv;l;?w &Beé:gx ;. Co.
tevessesiae ue _ba.6d4d [l PRt PhacaCtitond I SupC itto—Uiefle nstein
* Tolal 1914/1015,.) 1811193, Ta,028] 242481,  145,435(12.141,604) 24 510.08¢ Ditto— .. Holmberg Bech
. - Ditto—Sundswall Ornstein_ & Co ..
do 1913/1014. | 179,312 80 678| 501.5%7 219.3_1‘l13.080,096|37-696.786 Ditto—Drontheim Me. K. Schmidt
DittoxHudicksvall . Halmberg Bech
Ditto—Bergen ...... Me. K. Schmidt

Ditto—Soderhawn
Dito—Arendal

Grastein & Co
Oordskog & Co

Ditto~Dramcn Nordskog & Co . 20,711
N STGT¥S
FOREIG e 23—FLANDRE—Bordeats ... Pinto & €0 ooovooere. - 195
IN BAGS OF 63 KILOS.
iN 25—PAMPA—DMarseilles Me. K. Rchmidt & Co. 2,500
May 27/1915. May 20°1915. May 28/1914 Ditto—Malta Me. K. Schmidt & Co. 500
- Ditto—Oran ... Pinto & €O .coveeveee. 500
N 0nn 1.444.000 Ditro—Gibraltar Norton Megaw & Co. 750
Umted States PDllb ]182;{3 363 11%%88-4000 27979000 Hitto—Mostaganem Pinto & Co . 315
Havre.. . . Ditto—Alexandria P. Pradez & Co . 250
B 4 137000 3 996 00 4.493.000 D}no~!\‘:iers Norten Mesaw & Co. 5
Delivories United Stales 142,000 78 000 130.000 Ditta—Bone ... | Xorton Memaw & Coo. 125 5250
Visible Supply at Uniied " —
Rt . 000 1.727.000
Statos porta........ 1.616.7%00 1.680.0 ! —MOSKOW —Copenhagen Tolmberg, Bech & Co. 7.250
Ditto— ., Robertn Schoenn & Co. 2.750
_— Ditto— ,, Ornstein & CO  .vceeeee 2.500 12,500
SALES OF GCGFFEE. ~BE VITTORIO— Genoa Dias Gareia & (0....... 1.500
Ditto— ., Carlo Pareto & Co. 1.000 2,500

DURING THE WEEK EXDING MAY 27th, 1915

—P. SATRUSTEGUI—Mecllila Co ... ?73
May 27 ‘915 May 201015 May 28/1914 Rléfg:’l‘eqfﬂffe } “Co e 1gu
30 693 31 164 35.855 Nitto— Dirs Garcin & Co . 50
23 £09 23 567 191,740 Dxttn—ijon Pinto & Co .. 125 i
——— _— —_ Dittn— " Fugen Urbhan & Co ... 125
IR .;D" 04,731 137.095 Ditto—Alicanti Fueen Urban & Co ... 250
Ditto—Sevitha Eugen Urban & GCo ... 200 :
Ditto--T.as Palmas Castrn Silva & Co . 150 :
Ditto— . J. A. Hardman ... 20 |
]D)lt’to—gmét'\bndet . Dias Gareia & © 125
. itto— ebastian . Pinto & Qo . 125
OUR OWN STOCK Ditto—Huelva .. Bugen TUrban & Co .. 125 251§
IN BAGS CF 60 XIr-03. #—-D. DI GENOVA—Genoa Carlo Pareto & Co .
" Ditto— ,, Nilo & Peroni ..... 250
RIO Stork on May 20th, 1914, ,.ooch vivee civenaninan. 100 364 Ditto— ,, Nieolnn Zagari & Ci 200
Entries during week onded May 27ih, 1015 ........... - 47#94_5 "Ditto— . Camerini & Co. ..
147 410 Dltto—Naples I N. Peutagna & Co . 5,567
Loaded cEmbarquess, for the week: May 27th, 1916..... 50 065
STOCK IN RIO ON May 97tk 1915.... «oroeevruenrnes 96.445 Total coastwise ... — 655
Stock st Wirtheray and Doyl da Madama on
» _ May 20th 1915, . 19 732
e Aftoat on May 27sh, 1915 . 12 5u2
Eutries at Nictheroy plus total embav ques mclu- . COASTWISE.,
dimer teansit. .., . crerenees seretsrsesrearsreras 59 602
199.836 —MOSSOR0O—Mossoro Sequeira
Dednct : embarquss at Nictheroy, I'orte da Ma- Ditto— ,, Sequeira
dama and Vanna aund sai S dlll‘l.l"’ the Ditto— " Ornstein 3
week May 27lh, $915., f8 859 Ditto— . Sequeira 508 i
STOCK IN Nl(,lHr‘ROY AND AI“L()AI oXN Mn.y Rith 1015, 180.977 i
STOCK IN 1st and 2nd HHANDS and THOSE AT NICTUHEROY ZZ—ARACATY—PILNX Thoeodor
and AFLOAT ON May 27th, 1915 (..., 227,422 " Ovnstein !
SANTOS Stock o sMay 20h, 19:5 ... . 527.700 Dxtto—Pemamhuco Thendor i |
Lutnes for week ended l\!a\ 27:)1, l9la verenn 33 921 Ditto— ”» - MeKinley & Co .. !
Iy Ditto—Fortaleza Ornstein & Qo
Loadad (erharques) during snme woek. +...,.,. 164.108 Ditto—Maranhio Ornstein & Co
X = Ditto— . Zenha Ramos & 550
STOCK IN SANTOS ON May 27th, 1915,...,... 897.518
Stock in tho and Santos on May 27th, 1916........ T 624.9%5 - X a ISE vennns —_ 1,058 ¢
do do on May 20th, 1915, .0 78’ 208 Total coastwize ’
> » > May ZBth,’lf)l-l.. 1.090.929 —_
SANTOS.
MANIFESTS OF COFFEE. During the weck ending May 27th, 1915.
RIO DE JANEIRO. 20—, SATRUSTEGUI-S. SebastianG. Tomaselli
]l))ltto—gilbu() o .« Leite & Suntos
. . . itto—Santander Naumann Gepp &
During the week ending May 27th, 1916. Ditto—Avilez Bugen Urban & CGo
Dito—Consumption R. Hermanns
—MELDERSKIN—New York .... Arbuckle & 0o ..o - 6,283
—P. DI ASTURIAS-—Sevilha Freo. Tenorio
—~0ANOVA—New York Pinto & 00 .vovecererinees Ditto—Mellila ... Fugen Urban
Ditto— . Theodor Wille & Ditto—Malaga .. F. Valejo
Ditto~ Louis Boher & Ob..... Ditto—Barcelona, . Donato Volta
Ditto— Norton Megaw & Oo Ditto— « . Pimenta
Ditto— 4 Ornstein & Qo ... Ditto— Freo. 4
Ditto— Hard, Rand & Co 10,100 Ditto— wnsserssannns R TIOEMATNIOS s
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21—8AN REMO—B. Aires Vasen Urhg : Co ... 0
Ditto—~ . 3 F. L. Nr\ml‘élilx‘a,& ..... .o. ..... ggﬂ Exparts were:—
D}tto— " R. Alves Toledo & Co- 256
Ditto— Tard, Rand & Co .. 200 1,756 1011 1912 1913 1914
To Europe ...... 57 2 ? 5 7
22-OUESSANT—B. Aircs Prado Ferreira & Co... 100 To U SE i 19’7?’/718 TL994,900 22114618 16,054,074
Ditto— . Bonts do Sowsa o 1 - States ... 16,100,881 21,367,493 17,101,115 21,686,098
Ditto— Sundry 1 102 : = oo =
Total Lilos ... 35,858,599  13,362.393 39,215,733 37,720,172
—FLANDRE—Bordeaux Ed. Johnston & Co .. 1,20
]I;}'t;:o—' " . D'Orey & Co 2 Tons
itto— .-« J. Thornto T 5
Dits Consumptizn I Drorey R, % 1068 Stocl'xs, 31st March, 1915 ........................ 1,910
Entries, April ..o 2,585
24—PAMPA-—Alexandria Hard, Rand & Co ... 2,000
Ditto— . Naumaun Gepp & Co. 1,500 -
Ditto— . Sundry s 5 3,505 4,495
T Exports, April ... 2,965
—T. D%?AVOIA—Geno Pasaquale Barberio 617
itto— . Belli & Co ... 600 . ~
Ditto— Cla. Puslic 350 Stock, 30 April, 1915 ... et 1,530
]'\_n:n— " Cia. Pradn Chaves 250 ., .
Ditto—Naples . Macchiorlatti Distribution of Stocks:—
Ditto— N. Paganetta 1,872
2nd hands ...
2—RI0 VERDE—New York Nanmann Genp & Co. 11,750 1st Hands e £s0
Dittom Tovy & C0 oo 10,000 st Hands ..o 650
Ditto— Fd. Jrhoston & OCo.... 10.000
Ditto— . Stolle Bwmerson & Co. 16.000 -
Ditto— . Whitaker Brotere & O. 6.500 - 1,530
Ditto— . MeTongh'in & Co ... 4.97¢
Ditto— M. Wrisht & Co ... 2,008
Ditto— G. Trinks . 1,000 56,120
R7 . . .

Total OVErSeAs ... . 6561 o I'het Tndia Rubber Journal” of 29th April reports absence
of big buying orders to be telling on London market and spot
prlcii% };laxie Salll)en rons;derably. Pard markets have also receded
mostly helped by speculators rushing to sell, who had bought for

PER DESTINATIONS. PER SHIPPERS. a rise and seem somewhat surprised at the sudden fall in values,
United States . 71,098 British 29.212 —
SwedenI - 15.500 Brazilian L i!g.;‘;/ﬁS Lat
Denmark 14,500 .., German and Austrian... . atest Mail otations, i o $
Italy . foser” Ameriean o e il Quotations.  Plantation crepe spot 2s. 3%d.,
BT 54%  Sworish 11.500 hard fine, 2s. 5% d. per 1b. .
France 4,529  Tralian 2.455
Egyopt 3.7?? grenrh %;gg ——
Norway . 3° Norwesgian ’ - N .
South Asnerica .. 1,858  Spanish 202 Quotations for Hard Fine in Londen closed on 29th May at
Gt. Britain and G 750 Oversens —1311—95 2s. 5);d., an improvement of 1% d. since the previous Saturday
Overseas 131,190 Coustwise 1,058 and at Para at 43350, an improvement of 250 reis.
Coastwise 1,058 —_— )

Total s 132,253 —_— !

Total e 132,248

PER SHIPPING COMPANIES.

British
Swedish
American
Danish
French
Ttolian
Snanish
Norwegian

Oversens
Cnastwise

Total

56.120
20.711
16.783
12.500
10.236
9.979
3.5R0
1.756

131.195
1.058

132,253

RUBBER

Entries for April, 1915, according to Messrs Zarges, Ber-
ringer and Co. were as follows:—

1908-09 1909-10 1910-11 1911-12 1912-13 1913-4 1914-5

July ... 1,300 1,400 2,340 1,410 1,940 2,120 1,340
Avgust 1,890 1.870 1,870 1,690 1,900 1,600 1,610
September . 2.355 2.020 1.980 2.630 2.620 2.880 2.470
October 3460 3,275 3.170 2,990 3920 8,740 2,980
November . 3.430 4.640 8.790 3,550 8,715 2,550 2.960
December . 3.800 510 2,640 3,830 4,920 3,590 2,380
January 5480 5490 4,130 4,860 5,140 4,420 8,565
February .. 5,040 4,760 5,795 4,850 4,990 4,610 5,680
March ... 4,140 5210 3.540 4,400 4,265 4,850 4,090
April ... 3,760 3,600 3,490 3,270 3,540 8,830 2,585
May . ...... 2,340 2,170 3,060 3,410 2,880 2,800 --
June ...... 1,570 1,220 1,725 2,570 2,105 2,050 —

Total, tons 38,085 39,165 87,530 89,360 41,985 39,130 —

July-April...

34,190 30,160

Railway News

THE LEOPOLDINA RAILWAY COMPANY.

ESTIMATED WEEKLY TRAFFIC RECEIPTS

Reeeipts  for Wuey Lotal from
Year Week Enuaed, ist.
Carreney X . St in lan.
1915 22nd May 450:000% 12 3 16 £ 22,852 l £ 519,457
1914 23rd  » 460.0003 15 27/32 ¥ 30 367 | ¢ 627,870
|
Increase... . - 10:000% — -~ ‘ —
Decreasc.... — — 3 21/32 £ 7315 | £ 8413

SHIPPING

AMr. Luiz Campos reports enquiries for ship for salted hides
from Rio to England, also 50,000 bags coffee engaged per s.s. Asel
Johnson between Rio and Santos, to leave about 17 June and 12,000
bags per Johnson liner Pacific about beginuing of July. §,000 to
6,000 bags have been closed for Genoa per s.s. Regina Helena con-
ditionally on cargo space not being requisitioned by the Italian
Government., Nothing whatever doing here with Holland but some
business reported at Santos.

Mr. Cumming Young reports 16.500 alrcady closed for the
Cape per s.s. Glenelg and some 10,000 more expected. Whereas
for the last steamer for this destination, the Glendhu, German
firms accounted for 13,000 out of 56,000 bags, in the case of the
Glenelg German shippers are conspicuous by their utter absence.
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What has happened? There is no change that we aorc aware of in
the attutide of the British authorities who magnauimously still
refuse to consider Germans carrying on business in neutral coun-
tries with Great Britain or her colonies as enemies, whilst however
forbidding credils to be opened for enemies or German drafts to be
honoured in England and it is to be presumed in the Colonies also.
Possibly the difficulty of obtaining payment for the coffee
has something to do with the change, seeing that
even if dome through New York, it would be equally difficult
to negotiate bills for which the collateral was German owned.

There are, however, lots of ways of killing cats and nothing
easior than to do the husiness through a go-between, preferably
Brazilian.

Apropos, Mr. Ornstein, the head of the firm who has of late
been so prominent a shipper, is said to be at present in Vienna.

The Royal Mail report 1,500 bags per s.s. Essequibo for Liver-
pool and 5,000 bags per s.s. Oriana for Chile.

—Vessels for Sweden, Norway and Denmark Diave all on the
homeward voyage to call at Kirkwall, where the manifest is
examined and if found in order the vessel is allowed to proceed.
In the case of the Oscar Frederick, referred to in our number of
April 27th, which sailed on 19th March, the steamer was sent to
Leith to be overhauled and 20,000 bags of coffce consigned by Ger-
man and Austrian firms were taken out and the steamer then
allowed to proceed on her voyage with the remainder, aftor
a delay of 50 days. Some delay, of course, is unavoidable, but if
the British authorities could see their way to stop doubtful
goods as long as repuired, but iet the ship go, it would be advan-
tageous in the present dearth of shipping to all concerned .

—The “Kronprinz Gustav Udolf,”” which cleared for Stock-
holm and other Scandinavian ports with 84,630 hags from Santos
and 33,417 from Rio is reported as having reached her destination
without interference from British cruisers, The s.5. “Avesta®,
which cleared at Santos about end of March with 14,675 hags of
coffee for Stockholm and other Scandinavian ports was, however,
brought into Kirkwall and is expected to be ordered to discharge
at a British port.

—The entry of Italy into the war is alrcady making itself felt
in our shipping circles, not only hecause of difficulties in finding
space for that destination, hut hecause Italian lines will no longer
accept cargo for neutral poris in the Mediterranean and Levant.
Consequently, Greece and Crele, with which countries quite a con-
siderable business was being built up, finds herself cut off from
communication with Brazil, the French lines from Marseilles being
equally obdurate. In fact, we hear that there is some talk of ship-
ping coffee to Greece vin New York. a roundaboutr way significant
of the increasing difficulties that any but the allied countries will
in future find in filling the wost innocent orders.

—The Santos agents of the Italian steamship line have received
the following instructions:—

Ail geeds shipped by Garman firms established in a neutral
country and destine? to iaiy will be confiscated at Cibraliar,
All bills of lading for shipments from Santos should be accom-
panied by a certificate from the British Consul certifying
nationality of exporter.

Mr. Luiz Campos has received the following instruetions from
the head office of the Johnson Line at Stockholm :1— I

It is necessary that exporter furnish guarantees that
coffees shipped by thera will not he re-exported to the countriss
with which Creat Britain is at war, to seoure which the fol.
lowing clause must be inserted in alt bills of lading :—

‘‘Goods named In this bill of lading are consgined direct to
receivers who bound themselves to furnish apnroved guaran-
tees to tho Johnson Line, Stgekholm, that sa‘l’ goeds will not
be re-exported to England’s enemies.

The Santos agents of {he Johnston Line advise that the cap-
tani’s copy of hills of lading must he certificd by the Swedish
Consul declaring same to he a true copy of original bill of lading.

The Freight Market. ‘TFairplay” of 6th May reports home--
ward markets teady. Enquiry {or coal tonnage for South America
is still good, though a large business has been concluded. For May
loading Rio de Jeueiro is worth £9s. and Santos 40s. Coal rates
from Wales to Rio de Jaueiro 27s. 6d. to 28s. 9d. ; Norfolk (U.S.A.)
to Rio de Janeiro, 39s.

—Representative fixtures for week ended May 8th: Schr. Alicia
B. Crosby, Norfolk (U.S.A.) to Brazil port p.t. home pt.; schr.
George Walertt, Norfolk to Pard, p.t. prompt. Norw. barque,
Dagny, Norfolk to Rio de Jareiro p.t.; Norw. barque, Ferm, Nor-
folk to Pernambuco; schr, Efia M. Willey, Norfoik to Rio de-
Janeiro, $7.50 May.

Shipping Losses. German vessels seized by British authorities
to 6th May, 1915, 677,237 tons; vessels lost inclusive of British,
Allied and Neutral, 722,888 tons;total German vessels captured or
sunk by the Allies, 445 of 1.046,500 tons gross.

Coal Rates, April 24th. Norfolk (U.S.A.) to Maranhio, $6;
Virginia to Rio de Janeiro, 40s. 2d.

VESSELS ARDMVING AT THE PORT OF RIOC DE JANEIRO
DURING THE WEENX UNDING MAY 27tn, 1915.

May 21.—ZAAL{\,\’L), Duteh s.s. 526 tons, from Amsterdam
2L—GLENLLG, Lritisu s.s, 2669 tons, from biythe
2L—P, DE SATLUsPeQUL Spunish 885, 718 toaz, from B. Aires
21L.—CORCOVALQ. Drazii. © 5.3 19:6 tous, from ' ew York
21.—SETRELLA, irazilian vargiue, 264 tons, from Cahy Frio
SL—ATLUALITA, 1:0'ian 5.8, 2969 tons. Urosm Bahia Blanca
22.—SERGIPE, Bi L 88, 99y toas, frenm New Yoiz
23.—HILDALE, British s.s, 2436 ions, from Bahia Blanca
22.—BLLEN, Greciid: «/85 tuns, from Barry Dok
22.—ITAQQULRA, B u s, 1254 toas, from Porto Alegre .
—BASTIRN PR1 British s.s, 1788 tons, from New York
BURNHOLMI, Boldsh ss, 1789 tons, from Barry fock
2 COMETA, Braziliap s... 349 tons, trom Mossoro
28.—ITATINGA, Beagiliun s.s. 1181 tons. trom GCabedello
25.—DESEADO, British s.5. 7255 tons, from Buenos Aires
PLANETA, Brazilian 55 tons from Lagun:n
23.—TE)XEIRIHA, Brazilian , 257 tons, 1*em 8§ . da Barra
25 —PLANDRE. French s.s, 2939 tons, from B Acres -
23— ANNA, Brazidan g.s. 33 tous. from Laenni
25—1R13, Braziliun s.s, 89 tons, from Cabedello
25~TIBAGY, drazilian s. 139 tons [roin Santos
23—TIFTON, Amcrican barque, 476 tons, from New York
24—QRION, Bragilian s.., 97 tons, from Montevideo
24—BARBARY, British s.g, 2726 tons, from Rosario
24—R10 COLORADO, British s.s 2237 tons. irom New York
25—ES=8QUIBO, British s.s, 5178 tons, from Liverpool
25—3TRABO, British s.s, 371 tops, from Liverpool
25—PAMPA, French 2812 tous, from Buenos Aires
25.—SAN MELITO. British s.s, 6303 tons, from Newport
25—MAROIM, Braziliun s.s, 925 tons, from Porto Alegre
26—ITAPUCA, Brazilian s.s, 978 tons, from Porto Alegre
26—AMAZON, British s., 6301 tous, from Buenos Aires
26—LADY PLYMOUTH. Rritish s.s, 2240 tons, from Buenos Aires
26.—GURUPY, Bravilian s.s, 1221 tons, from Santos
21.—MARANHAO, Urazilian s.s, 1303 tons, from Mandos
27.—SO0PHI1A, Grecian s.s, 2.92 tons, from Bahia Blanca
27—TENNYSON, British s.s, 2532 tons, fromm New York
27.—MANTIQUEIRA. Brazilian s.s, 873 tons, from Rosario
27.—HOLBEIN, British s.g, 3903 tons, from Glasgow
27.-B. DI GENOVA, ltalian s.s, 4203 tons, from B. Aires

VESSELS SAILINC FROM THE PORT OF RIO DE JANEIRO
DURING THE WEEK ENDING MAY 27th, 1915

May 2L—P. SATRUSTEGUI, Spauish s., 2718 tons for B. Aires
22—OTTAWA, Norwegian s.s, 1583 tons. for Gohtemburg
2L—ZAALAND, Dutch s., 3526 tons, for B. Aires
22—1TAPBAMA, Braziliun s.s, 825 tons, for Porto Alepre
22.—SATURNQ, Braziliau s.s, 955 tons. for Montevideo
22—URANO, Brazilian s.s, 141 tons, for Santos
22.~SANTOR. Brazilian s.s, 281 tons, for S. Francisco

22.-BROVKWOOD, Lritish s.s, 1987 tons, for B. Aires

22.—ATTUALITA, Ttalian s.s, 2099 tons, for Las Palmas

2 ~KILDALE, Britizh s.s, 2436 tons, for S. Vicente

22—SAN MBLITO. British s.s, 6303 tons, for B. Aires

23 —DESKADO, Buiitish s.g, 7295 tons, fcr Liverpool

23~V LANDRYE, v'rench <5 3893 tons, for Bordeaux

23.—~SATRA. British s.s, 1767 tons, for Bahia Blanea

23—~PARANYBA, Oricotal ss. 1940 tons, for B. Blanea

28 —~ARACATY, Braziliun s.s, 531 tons, for Pard

20~—8. PAULO, Brazilian ss, 2213 tous, for Santos

24 —BARBARY, Rritizh s 2725 tons, for Teneriffe

2L--1TAQUERLY, Brazilinn s.s, 1354 ions, for Cahedello

25.~-N83EQUIBO. British s.s, 5178 tons, for Bueuos Aires

S5.-PAVDPA, Franch s 2802 tons. for Mavseilles .

26.—M. URANN, Amervican harque, 1576 tons, for Baltimore

- PHILADELLIIYA, Brazilian as, 3589 tons, for Caravellas

25.~TFIDELENSE, Brazilinn s.s, 259 tons, for 8. J. da Barra

26~AMAZON, British gy, 6201 tons, for Liverpool .

26 —~COMPETIDOR. Brarilian s, 195 tons, for Buenos Aires

26—~PLANETA. Beazilinn seo 253 tons, for Laguha

26.~ITANINUA, Branilian e 1181 tous, for Porto Alegre
27-~-TENNYSON. Britivh s 2832 tous, tor Buenod Aires
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-—CAMOES, Br!txsh S.§ 2640 tons, ior Santos _ :.
27 IJ-A%DY PL’YMOUTH Bntléh 3.8;7 2246 tons, f(n Lus Palmas

CH, Bnnsh &8 1789 tons, for iantos

‘ v'e'ss:s;l.s‘ ARRIVING AT THE PORT OF SANTOS
DURING THE WEEK ENDING MAY 27th, 1915.

May 20 —P DE MORAES, Brazilian- s.s,:495 tons, from Rio
20—IRTS, Brazilian &s, 887 tons, from Cabedello

20—TIBAGY. Brazilian s.s, 334 tons, from Pernamnico
"90—TTAPUNY, Brazilinn ss, 92 tons, ,from. Cabedello ’
20—P. DE SATRUSTEGUI, Spanish s.5, 2718 tons, from B. Aires
- 20.—P. ASTURIAS, Spanish s.s 4327 tons, from Biunos Aires
20—HUNGARIAN PRINCE, British s.8, 3129 tons, from N. Yk
21.—PENHA. Brazilian s.s, 52 tons, from S. Fra.ncl,sco
21.~GURUPY, Brazilian s.s,-599 tons, from Parg N

21.—ITAPURA, Brazilian s.s, 926 tons, from Pulto Alepre
21.—SAN REMO, Norwegian s.g, 1269 tons, from Christianix
21.—OUSSANT, French s.s, 5312 tons, from Havre
22.—ITAIPAVA, Brazilian ss: 513 tons, from Araszaja
22.—ANNA, Brazilian s.s, 247 tons, from Laguna
22.—FLANDRI, French s.s, 3893 tons., from Buenos Aires
23.—ORION. Braszilian &.s, 540 tohs from Méntevideo
23.—MAROIM, Bragzilian s.s, 779 tons, from Porto Alegre
23.—SATURNO, Brazilian s.s, .516 tons, from Rio
ZAALAND; Dutch s.s; 3526 tons, from Amsterdam
23 —OTTAWA, Norwegmn s.8.; 1683 tons, from Stockholm
URA‘\TO Brazilian s.s, 192 tons, from Rio
AMPA, French .8, 2812. tons. from Buenss Aires
.. 24> I‘A%INGWOLD, British =s.s, 1980 tons, from Newcastle
'24—0S0AR TI, Swedish ss, 2014 tons, from B. Aires -
24.—T:. DI. SAVOIA;. Italian s.s, 4895 tons, fxnm.Buenos Aires
25—AMAZON, British s.s. 6300 tons, from Buenos Aires
25.—S. PAUTO. Brazilian s.s, 1487 tons, from New York
—ITAPERUNA. Brazilian s.s. 513 tons, from Porto Alegre
25.—M. P. SONALD, American lugger, 1903 tons, from N. York
25.—SNOWDON, American barque, 1035 tons. from Philadelphia

- VESSELS SAILINC FROM THE PORT. /OF SANTOS

DURING THE WEBK ENDING MAY 27th, 1915.

May 20.—P. DE MORAES. Brazilian-s.s, 496 tons, for Laguna
20.—ITAPUHY. Brazilian ss, 926 tons. for Porto Alegve
20—P. DE SATRUSTEGUI, Spanish s.s, 2718 tons, for Barcelona
20.—P. DT ASTURTAS. Spanish s.s, 2718 tons, for Barcelona
20—HUNGARTAN +RINCE, British s.s, 3129 tons, for B. Aires
2L—ITAQUERA, Brazilian s.s, 926 tons, for Parahyba
21.—SAN REMO. Norwegian s.s, 1269 tons, for Buenog Aires
21 —IRIS, Brazilian s.s. 887 tons. for Rio
21.—ANNA, Brazilian s.s, 247 tons, for Rio
22.~TTATPAVA. Brazilian s.s. 513 tons, for Porto Alegre
22.—TIBAGY. Brazilian s.s. 834 tons, for Rio
22~QUESSANT, French s.8, 5310 tons, for Buenos Aires
22—PTL,ANDRE, French s.s, 3898 tons, for Bordeaux
23 —ORTON. Brarilian s.s. 540 tons, for Rio
23.—SATURNO. Brazilian s.s, 515 tons, for Monteviden
24.—URANQ. Brazilian s.s. 192 tons, for Rio
24.~MAROIM, Brazilian s.s, 779 tons, for Rio

24 —GURUPY. Brazilian s.s. 599 tons. for Rin

24.~PAMPA. French s.a. 2812 tons, fnr Marseilles

24 —7A AT AND. Dutch s.g. 3526 tons, for Buenos Aires

_WART,SWHOD. Bﬂh':h 8.3, 14Rn tons. for Buenos Aires

The Wéek’s Offlélal War News

: The followmg, offxcml éommumques have been recewed by His
Majesty’s Chfu,ge & Aff‘llre

T

U London M‘my 2211(1 2-40 p.m.

Fol!ow111g is 2 swmmary of Russian officinl communiques from
May 19th to 22nd:—On 18th and 19th we continued to push back
the enemy in the Shavli region, capturing position near Kurszany,
taking several hundred prisoners and a number of machine guns.
West of Bhavli the enemy is.falling back on a considerable front,

In Galicia, the battle continues with increasing intensity and
desperation. Great hostile forces which crossed the San after
ohstinate fighting have succeeded.in spreading over the sector
Janoslaw-Radana-Sinnawa, but on hoth flanks of this front we
have realised important successes in a desperate battle on left of
San. Betwen Przemysl pnd the, great marshes of the Dniester
the intensity of the eneny attacks has reached culminating point
and he suffered particularly great losses. In direction of Stry cn
the 18th and 20th, desperate battles were in progress with a
result riot yet ¥nown. North of Bolnchow, we reconquered several
trenches lost on previous day. Enemy aeroplanes dropped hombs
on Przemysl, but attempted no other attack on fortress.

London, May 22nd, 1915,

Tollowing official telegram from General Officer Commanding
Mediterranean Torce respecting operations in the Dnrdnnqlles has
heen published in Cairo to-day.

‘ .1galns£ ‘Australian and New Zealand Corps,
pulseéd’ wlth heavy losses, their casua:ties being over 7,000, of which
V2,000 w e1e “killed.

On Méy 10th in southern area of Gallipoli Peninsula French

forces in conjunction with British made a considerable advance and

consolidated new position. Our aeroplanes dropped bombs amongst

_Turkish reinforcements landing in Ak Pashi Linan, causing con-

5 delable Tosses. .
) On night of 18th-19th Turkish forces made determined attacks
which were all re-

Om Josses did not exceed 500.

Field Marshal Commanding British Forces in France reports
as follows:—May 24th—1In fighting on 16th and 17th north-east
of Festubert, seven machine guns were captured, and it is pos-
sible that more may be buried in destroyed trenches. To-day three
German batteries were silenced by our guns, one battery being
destroyed by direct hits and its ammunition blown up.

Bast of Ypres Germans developed infantry attack at 3 a.m.
this morning under cover of poisonous gas. hostile artillery at the
same time firing asphyxiating gas shells. Our troops were forced to
evacuate some trenches and enemy penerated our line in two or
three places. Fighting is still in progress and portions of the
original line have already been retaken.

London, May 26th, 12-20 p.m.

Following from General Officer Commanding Mediterranean
Expeditionary Force:—May 2lst—French division made conside-
able progress and is now close to Turkish trenches. On 22nd the
enemy made a determined attack against the left of the Indiau
Brigade, they gained a temporary footing but strong counte:-
attack drove the Turks back with a loss of over 500. On 23rd May
the Turks asked and were granted a suspension of hostilities to
hury dead close to our trenches. Over 3,000 Turks were buried.
In the southern area the day was quiet. May 24th—The French,
in conjunction with the British Naval Division. made a considerable
advance during the night with slight loss. The Territorial Division
also pushed forward and the new line was consolidated.

Tondon, May 26th, 12-20 p.m.

Sir J. French reports, 25th May:—Some paﬁs of our line
cast of fpres lost yosterday during enemy’s gas attack have not
vet heen recovered. The amount of gas used was greater than
on any previous occcasion.  Over a front of five miles gas was
emitted from cylinders throughout a period of four and a half houais
and at the same time our line was bombarded by asphyxiating shell.
The gas cloud in places rose forty feet high. Portions of the lWue
remained intact throughout the ordeal and our men have demon-
strated that with due precautions this form of attack can he met
and defeated.

London, May 26th, 2-10 p.m...

Following is a summary of Russian official communiqué May
25th:—On the whole Lubissa front in the Bdltl(‘ provinces slnlp
fighting is still in progress.

" On the left bank of the Upper Vistula, in the Opatow region.
fighting continues, the enemy having received certain reinforee-
ments. His attempts to take the offensive were repulsed aud
Leavy losses were inflicted. On the front Jaroslav to Przmysl
desperate” fighting” was resumed yvesterday on both banks of the
San. Great enemy forces which delivered repedted attacks on Fhe
23cd and 24th on the R'{llS‘dl{ﬂG‘t-I(luklelll(‘(‘ front were c("ltteu-(l
by our artillery.

London, May 27th. 12-25 p.m.

Admiralty angounce that while operating yesterday in sup~
port of "Australian and New Zealand forces on shore on Gallipoli
Peninsula, H.M.S. Triumph was torpedoed hy a submarine and
sank shortly afterwards, The majority of the officers and men

are reported as saved, including the captain and commander, The
submarine was chased by destroyers and patrolling eraft till dark.
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London, May 27th, 7-40 p.m.

Following is substance of official telegram regarding operations
in Dardanelles issued in Cairo to-day:—General Birdwood reports
that during the suspension of fighting in order that the Turks
might bury their dead, much larger losses than the 3,000 dead
already reported came to light. Two areas in front of one of our
sectors where heavy punishment to enemy had not been. previously
reported were covered with dead. Four hundred corpses were
counted in an area 80 yards by 100 yards. On 25th May an ad-
vanced trench 150 yards in front of General Cox’s brigade was
rushed ~and: occnpied :by our-men, ' ‘

London, May .27th, 12-25 a.m.

-Field-Marshal -French -repoits -that First Army continues to
make progress east of ‘Festurbert. -A-territorial ‘division -carried
last night -a-group. of German trenches, capturing 35 prisoners and
‘this-morning it captured-ene officer and 21 men-and a:machine guu,

-Since 16th May First ‘Army has -pierced -enemy’s 'line on a
-total -front -of over three miles. -Of this the -entire hostile :fronb
“line system of trenches has-been captured on a‘front of3,200 yards;
and on the remaining portion- the first and second lines of trenches
are in our possession. The.total number of prisoners taken is B
officers and 777 other ranks, also.ten machine guns and a consider-
able quantity of material and equipment has been captured.

‘Loudon, May 28th, 1-0 a.m.

Admiralty announce that an- enemy .submarine torpedoed and
sunk H.M:S. ‘Majestic this -morning while supporting army on
Gallipoli Peninsula. Nearly all-the officers .and men -were saved.

A message has beew received from Vice-Admiral-Eastern Medi-
terranean reporting that submarine ;K .11 has sunk in the:Sea.of
Marinora.a: vessel. containing .a great guantity- of ammunition  com-
prising charges.for heavy howitzers, -several : gun mountings -and
a 6:inch gun. -She also chased-a supply shjp-with-a-heavy cargo
of stores and .torpedoed her -alongside ipier at Rodosto. A -small
supply ship was also chased and run ashore.  Submarine I& 11
entered Constantinople and discharged a torpedo at a transport
alongside the arsenal. The torpedowas heard to explode.

H.M.S. Auxiliary Ship Princess irene was accidentally blown
up in Sheerness Harbour this morning. So far as is yet known
only one surviver was picked up.

London, May 28th, 5-19 p.m.

Following is a summary -of parrative of operations on Galli-
poli Peninsula from.May-6th to 19th, issued by War. Otfice:—

On May-6th .a general advance took place covered by Allied
Fleets. Very severe fighting occurred all day and by uightfall
whole Allied line had advanced 1,000 -to 1,500 yards. At dusk the
French obtained possession of an importan tactical point which was
thoroughly - fortified  to serve-as a pivot for further operations, On
the 7th.the attack was continued, the I'rench again improving their

" position, while on the left the 29th Division succeeded in driving

the enemy neaily into Rrithia village. The attack was resumed
on the 8th and an advance took place in face of .very heavy fire.

The French attacked with bayonet and whole line except on ex-

treme left advanced steadily.‘ During the night the Turks at-
tempted counter-attacks which were everywhere repulsed with
heavy loss. The Australian corps at Kahi Bair successfully held
their own despite having supplied reinforcements for general at-
vack. The French throughout fought with magnificent. courage
and dash. On the 9th the ground was-consolidated and at night
the Australinn infantry attacked and carvied with the bayonet
thre lines of trenches at Sari Bair. Heavy counter attack foreed
them back to original positions but guns of corps in readiness
spened fire on the enemy at close range causing terrible execution,
the Turkish dead lying so thick as to form an 6bstacle. Fui‘ther
advanees were made on the 12th, ‘13th and 14th, in which the

[ndian Brigade tock a .conspicuous. part. The .29th Division 2d-
vanced on the 17th.. The -Allied “artillery was -wéll handled and
destroyed a:large Turiksh howitzer -and ammunition  wagon and
demolished new entrenchments. A further advance was made on
the 18th by French troops supported by the Royal Naval Division.

‘London, May 28th, 8-8 pum.

Board_of Trade state .that in the :United Kingdom the per-
centage of men out.of work on March 7th.in jtrades compulsorily
insured -against- unemployment (chiefly’ building, -engineering aund
shipbuilding) was: 0.95,:the lowest figure so far recordéd. -A month
previaus' the-percentage-was.1:40-and a: year ago3.27.

THE fPﬂTRlG‘I‘lG .LEAGII’E.

The Hon. Treasurer, Mr. F.-S. Pryor, having: 1eft. Rlo on a
visit toEurope, Mr. James Rioss, at the réquest of the’ Committee,
has kindly consented:to -aet in his-place.

The follpwing-amounts were . received by the Hon “Treasurer
of the ‘Branch duripg the month of April:i—Donations and sub-
scriptions: towards the Warship and League Funds,:£83 15s. 6d.,
Rs..1:5768900; donations and- subscriptions tovards the National 3
Relief ‘Fund, - £80, ‘Rs. 593$600; Denation towards-the Belgian
Relief Fund, Rs. 348$000.

The total amount of cash from all sources recéived by the °
Branch up to and including the 20th instant, has now been ie- i
mitted, such amounts heing:— E

Warship and League Funds ........ £912 6 1
‘National Relief :Fumrd .. .. 260 0 2
AT 17T 0

Belgian Relief :Fund ..........co.oene
£1,170 3 3

Besides the above sum, remittances have been made direct by ;
Members to the Head Quarters of the League.in London. :

A report is expected shortly from Head: Quarters, whieh shou d:
¢how some very- satisfactory results from the forty and more,
Brauches of the 'League which are scattered -about 'the globe.y
More than £500-was subscribed at the initial meeting in S. Paulo)
whilst, at a large and enthusiastic meeting held in Shanghal a
which some 2,000 Britons attended, the sum of £6,500 was sub+
scribed. No-sther particulars-aresyet-to hand.

A letter has-been received "from the Naiional Rehef Fun
acknowledging the receipt.of the first remittance for £109 19s. 4d;
t‘which has been so generously contributed by the members of th
Rio de Janeiro Branch of the Patriotic League of Britons Overseal
to H.R.H. the Prince of ‘Wales’ National Relief Fund.”

‘There are &till ‘many Britons in:this:City who have not ye
joined -the League and, it is-to'be hoped, will give .the .matte
consideration. The’League has but one-object: The-banding tod
gether of Britons abroad. Never -surely ceould - this- appeal .to a
more than -at present, “With perbaps two.exceptions, the Leagu
counts members from every British- firm,mill, or factory:in Rio, bu
still ‘more members -are wanted. :lf we:cannot:fight, at.least w
can ‘help.—A. ff. ‘Bellairs, Hon, -8ec..

THE ROLL OF HONOUR.
*KILLED.

Mapshall, F. T., Licut., late chief assistant to the Locomao:ive
‘SBupt. at Ponto Novo.

Pullen, Guy, Licut., late manager of: Davidson, 'Pullen.and: Co., ufa!
S. Paulo. !

Tallust, Rob, Licut., Naval Brigade, at the Dardarnelles,
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LONDON AND BRAZILIAN BANK, LIMITED

ESTABLISHED 1862
Capital .......... £2,500,000

:é Capital paid up £1,250,060 .:.\.\
pan . — -
\ Reserve Fund £1,400,000 /
HEAD OFFICE ...............coiiiiiiiiiciiiiciiirniiieene 7, TOKENHOUSE YARD, LONDON, E.C.
BRANCH OFFIGE IN RIO DE JANEIRO ............ 19, RUA DA ALFANDEGA
PARIS BRANGH .. ... ..cociiiiiiiinenes 5, RUE SCRIBE, PARIS

Draws on Head Offices and the following Branches:—Lishen, Oporto, Mandos, Pard, Ceard, Pernambuco, Bahia, Santos,
S. Paulo, Curityba, Rio Grande do Sul, Porto Alegre, Montevidzo, Buenos Aires, Rosario de Santa Fé, Paris and New York (Agency.)

Also on the following Bankers:—Messrs. Glyn, Mills, Currie and Co., London; Société Générale, Paris and Branches;
Credito Italiano, Italy; Hongkong and Shanghia Banking Corporation, India, China and Japan; Crédit Lyonnais, Spain; Banco de
Portugal, Portugal.
CORRESPONDENTS.

The Bank has Agents or Cm‘respohdents in all the principal ports and cities of Brazil, Urnguay. Argentina. United States & Europe.

THE BRITISH BANK OF SOUTH AMERICA, LTD.
HEAD OFFICE: 4 MOORGATE STREET,
LONDON E. C.

CAPITAL . oo oo e e e £2.000.000

IDEM PAID UP................. ..o il 1.000.000

RESERVE FUND... B R TE TIPS 1.000.000

Rua Primeiro de Marco 45 and 47

Rua do Hospicio. 1, 3, 5 and 7
Branches at:—SA0 PAULO, BAHIA, BUENOS AIRES, MONTEVIDEO and ROSARIOQ.

Correspondents in:—Pernambuco, Pard, Mangos, Ceard, Victoria, Maranhiio, Parahyba do Norte, Santa Catharina,
Parand, Rio Grande do Sul, Pelotas, Porto Alegre, Santos, Piauhy and Matto Grosso.

Draws on its Head Office in Loundon; The London Joint Stock Bank. Limited, London and all principal towns in United
Kingdom; Messrs.Heine and Co., Paris; Banque de Bordeaux, Bordeaux; Banco Belinzaghi, Milan; Banca Commerciale Itdliana,
Genoa; Societd Bancaria ltaliana, Genoa; Messrs, E. Sainz and Hijos, Madrid and Correspondents in Spain; Crédit Franco-
Portugais, Oporto; Banco de Portugal. Lishon, and Correspondents in Portugal: The Bank of New York, N.B.A., New York; E.
Raoul, Duval and Co., Havre.

Also draws on South Africa. New Zealand and principal Cities on Western Coast of South America. Opens Current Accounts.
Receives deposits at notice or for fixed periods and transacts every description of banking business,
GIRCULAR LETTERS OF GREDIT AVAILABLE IN ALL PARTS OF THE WORLD.

Office in Rio de Janeiro

IMPRENSA INGLEZA

GENERAL PRINTERS

Every description of Printing, Ruling and Binding dore.

RUA CAMERINO, 61-75 - RO DE JANEIRO

/O

/0&

. Caixa (P. 0. B.) 1521 Telephone Norte 1966
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“LAMPORT & HOLT LINE

Mail and Passenger Service from

RIVER PLATE AND BRAZIL

REVIEW, Jiino 1st, 19T5.

SAILINGS FOR NEW - YOK

VERDL. v Sth, June. .
TENNYSON o eevoeeeeeoeesoeoeoes 22nd, »
VASARI. ..o 27th,July

VERDI

Sails 8th, June for
Bahia, Barbados & New York.

Cabins de Luxe, Staterooms with private bath, etc. Single - Berth Cabins.
All steamers are equipped with the latest system of wireless telegraphy.

SAN FRANCISCO EXPOSITION
_Tickets issued to this Exposition for the price of $635 for the following voyage :-
R1o de Janeiro to New York, train from New York to San Francisco, feturning at the option -
of the passenger via New Orleans and the Panama Canal, or returning ,
via the Pacitic from San Francisco calling at Panama, Valpa,rmso and Buenos Aires.

Rt @ 1t FOR FURTHER PARTICULARS, APPLY TO

The Agents. NORTON MEGAW & Co. Ltd., Praga Maua
Telephone No. 47 -~ RIO DE JANEIRO - P. 0. BOX 34
F. S. HAMPSHIRE & Co. Ltd.,, P. 0. B. 10. Bahia - F. BENN & Co.

"Santos. -

REDERIAKTIEBOLAGET NORDSTJERNAN

JOHNSON LINE

Regular service between Scandinavia, ‘' Brazil
o cL and the River Plate

Next Departures for Christiania,
Gothenburg, Stockholm Malmo, and all
other swedish and Norwegian Ports:—

: ';“ SRR FOR EUROPE.
y !‘llXEL JOHNSON Ahout 17th June

. v

b FOR 'l‘HE RIVER PLATE
; '&RONT’RINSF‘Q%:\N VICTORIA

About 9th June
For further ififormation apply to

Luiz Campos
84 Rua Visconde lnhauma‘

84

NORWAY
BRAZIL

Den Norske Syd-RAmerica Linje

(THE NORWEGIAN SOUTH AMERICA LINE)

REGULAR SERVIGE BETWEEN

]

, gl
s/° "' BRAKAR”’

due about 15th, June.
SAILING FOR SANTOS AND BUENOS AIRES.

an

FOR FURTHER lNFORMATION APPLY TO

Frederik Engelhart

AGENT.
-Rua Jandelaria No«—81



