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R. M.S. P.- THE RO_YAL MAIL STEAM PACKET COMPANY

P.S.N. (.. THE PACIFIC STEAM NAVIGATION COMPANY

¥

Frequent service of mail
steamers between Brazil, Europe,
The River Plate and Pacific Ports
All steamers fitted with
Marconi system oJf wireless tele-

Bd

Regular service

of cargo boats to and from all the
principal British

ports, also serving France, Spain and
' RN

graphy. Portugal.

"~ Cabines de luxe -- Staterooms with bath-room, etc., also

a large number of Single berth Cabins

SATLITNGS FOR EFUROPE

ARAGUAYA . ......iiviiiiii e 23rd  June DESNA oot rrerrrereeecaenree st iens 13th Aungust
ORTEGA ..o 3rd  July ESSEQUIBO. ... ooeeeeiieereierieeenreaieneenns 18th
DEMERARA......o.ovvienenereiiiciniairnienianans 9th v ORITA oo oot eeae e e 24th .
Sj&g};io """"""""""""""""""""""""""""""" :2;;3 ” ARAGUAYA v 1st  September
................................................. R
ORIANNA . 98th . AVON ... 29th .
DESEADO............. . ... 80th " AMAZON . .ottt it e 18th October
AMAZON. ...t 4th  Augusv ESSEQUIBO......ccovvveviiniriiiniiiiencniniennas 27th

FOR FURTHER PARTICULARS, APFLY TO
THE ROYAL MAIL STEAM PACKET COMPANY
————3 53 and 55, Avenida Rio Branco, 53 and 55 &———

Tel. OMARIUS — RIO — P. 0. B. 21

St @

SAO PAULO RUA QUITANDA | SANTOS RUA 1 15 DE NOVEMBRO 190,

L

(Corner of Rua Sdo Bento)
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THE GREAT WESTE‘RN OF BRAZIL RAILWAY CGMPANY,. LTD.

- HEAD OFFICE: § -
- " Ri ; ; =
Bt River Plate House, Finsbury Circus, e

- ~< LONDON, E.C. Hacass
Cable A’d-’dressz;w_:BENOH. LONDON»

N - ' . ——
OFRIC™ Ig BIO DE JANEIRO:

Jorndlf- edo ;.dnmercio Buildings i/
Avenida B%° Branco, 117, 2nd Floor Agecs
Nos. 13, 14, 15 and 16
COable Address: «BENQH, RIO»
Office in RECIFE:

-1 Rua BARAO DE TRIUMPHO, Nos. 45-47

Cable Address: «Bench, Pernambuco»

-

Anp paal ]

Direct communication between
Maceid, Recife, Parahyba and Natal.
For all information apply to H. TATTAM,
Secretary, at the London Office.
GENERAL MANAGER:

0. H. YUNGSTEDT

AT THE_RECIFE OFFICE.
Marshal ¥. M. de Souza Aguiar and
Carlos Americo dos Santos, Local Repre-
sentatives at Rio de Janeiro Office.
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. .
Qe 2¥alairo Lottt R CET AN -:, 2 /22
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» p R Caplyarsy
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-Beeraos
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DIRECT COMMUNICATION between RECIFE (Cinco Pontas) & MACEIO & JARAGUA.
on Sundays, Mondays, Wednesdays & Fridays :
returning on Sundays, Tuesdays, Thursdays & Saturdays.

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

From RECIFE (Brum) & Cabgdello & Parahyba to Natal and viee~-versa on MONDAYS,
WEDNESDAYS & FRIDAYS, Sleeping at Independencia.

Betweem RECIFE (Central) & PESQUEIRA DAILY.
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LONDON AKD BRAZILIAN BARNK LIMITED

ESTABLISHED 1862

/; Capital ..., . £2,500,000 \
:_:é Gapital paid up . £1,250,000 {}
\ Reserve Fund £1,400,000 7
HEAD OFFICE .........ooooniieeiieeeeeeira e 7, TOKENHGUSE YARD, LCNDON, E.C.
BRANCH OFFICE IN RIO DE JANE!RO ............ 19, RUA DA ALFANBECA ﬂ

5, RUE SCRIBE, PARIS

PARIS BRANGH
Draws on Head Offices and the following Branches:—Lisbon, Oporte, Mansos, Par, Ceard, Pernambuco, Bahia, Santos,
8. Paule, Curityba, Rioc Grande do Sul, Porte Alegre, Montevideo, 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, Ttaly; Hongkong and Shanghia Banking Corporation, India, China and Japan; Crédit Lyonnais, Spain; Banco de

Portugal, Portugal.
CORRESPONDENTS.

The Bank has Agents or Correspondents in all the principal ports and cities of Brazil, Uruguay, Argentina, United States & Europe.

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

BAPITAL. .o oo e £2.060.000
IDEM PAID UP.... oot 1.600.000
RESERVE FUND.. 1.0660.000

) ) . Rua Prlmeuro de Margo 45 and 47
Office in Rio de Janeiro ) Rua do Hospicio- 1, 3, 5 and 7

Branches at:—SAQ0 PAULO, BAHIA, BUENOS AIRES, MONTEVIDEO and ROSARIO.

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

Draws on its Head Office in London; 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 Italiana, Genoa; Messrs. E, Sainz and Hijos, Madrid and Correspondents in Spain; Crédit Franco-
Portugais, Oporto; Banco de Portugal, Lisbou, 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 notlce _or for fixed periods and transacts every descrlptlon of banking business,

CIRCULAR LETTERS OF GREDIT AVAILABLE IN ALL PARTS,OF THE WORLD.

IMPRE-NSA INGLEZA

GENERAL PRINTERS

Every description of Printing, Ruling and Binding done.

Rua CAMERINO 61-75 - RO DE JANEIRO
F

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

Mail and Passenger Service from

RIVER PLATE AND BRAZIL

SAILINGS FOR NEW - YORK.
VASARI.......vveinnnnn, 27th, July ' X VAUBAN............... 5th, October
VERDI.......cocvevunnn. 24th, August S VASARI...... vvivuunn. 19th, »
TENNYSON............. 7th, September

VESTRIS. .+ oo 21st, N 1 VERDI......oovivivnennn 2nd, November

Sails 27th, July 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 :-
Rio de Janeiro to New York, train from New York to San Francisco, returning at the option
of the passenger via New Orleans and the Panama Canal, or returning
via the Pacitic from San Franeisco calling at Panama, Valparaiso and Buenos Aires.

% & i FOR FURTHER PARTICULARS, APPLY TO i
The Agents, N

ORTON, MEGAW & Co. Ltd., Praga Mausa
Telephone No. 47 .. RI0O DE JANEIRO - P. 0. BOX 34
- Santos. - F. S. HAMPSHIRE & (o, Ltd., P. 0. B. 10. Bahia - F. BENN & Co,

REDERIAKTIEBOLAGET NORDSTJERNAN | Den Notske Syd-Ametica Linje

————

(THE NORWEGIAN SOUTH AMERICA LINE}

JOHNSON LINE REGULAR SERVIGE BETWEEN
et i
Regular service between Scandinavia, Brazil NORWAY (¥ . NORWAY :
and the River Plate
Next Departures - for Christiania, E.R_AZ_IL RIVER PLATE

Gothenburg, Stockholm Malmo, and all i Foernd o AST s U
other Swedish and Norwegian Ports:— § & | , ’”
FOR EUROPE. § BHA-KAR
due about 27th, June.
........................... Beg. July

SAILING FOR SANTOS AND BUENOS AIRES.
For further information apply to NFY

FOR FURTHER INFORMATION APPLY TO
Luiz Campos Fredrik-Engelhart
7= . AGENT.
84, Rua Visconde lnhauma, 84 Rua Candelaria No, S1

51
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OFFICES: 61 RUA CAMERINO,
P.0. BOX—1523 Tel. Address—"'REVIEW."”

Subscription £5 per annum, payable half-yearly.

_ Single copies supplied to subsecribers only,

AGENTS:—

Rio de Janeiro—

Crashley & GC., Rua do Ouvidor, No. 38.
8io Paulo—

Hildebrand & GCo., Rua 15 de Novembro.
lf;or'ldon—- . ‘ .

G. Street & Co., Ltd., 30 Cornhill, London, E.C.
New York— '

G. R. Fairbanks, 62 Broad Street.

MAIL FIXTURES

FOR EUROPE.

June 23.—ARAGUAYA, Royal Mail for Liverpool.
;s 30.—FRISIA, Holland Lloyd, for Amsterdam.
July 2. —SEQUANA, Sud-Atlantique, for River Plate
5 3.—Ortega, P.S.N.C.,, for Liverpool.
55 9.—DEMERARA, Royal Mail, for Liverpool.

FOR RIVER PLATE AND PACIFIC.

June 24.—DIVONA, Sud-Atlantique, for River Plate
5 27.—FRISIA, Holland Lloyd, for River Plate.
July 1.—DARRO, Royal Mail, for River Plate.
5» 1.—ORITA, P.8.N.C., for River ‘Plate and Pacific.

"FOR THE UNITED STATES.
June 22.—TENNYSON, 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 1st August,
1915. Holders of such passports can exchange same for fresh
Passports.

Passports issued after 1st August, 1915, which wiil 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 issuing the Passport.

Only wife, and children under sixteen years of age, may be
included on holder’'s Passport. In such oases, photograph of the
wife also must be furnished, in duplicate.. In case of children over

-sixteen years of age separate Passport must be obtained In cach

case. British Consulte General, Rio de Janelro, 18th April, 1915.

NOTES

The Emergency Issue. The statement for 19th June is as

follows:—

Received from Caixa de Amortisagio ................... 149.606:0008
Withdrawn and burnb  ..oeeeeniieeiiiiiecieeeeeeaanns 10.022:551%
Balance of authorised issue at Caixa de Amortisagio 400:0008
Loaned to banks 100.000:000$
Interest deposited to cover expenses of issue 18:5028

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

Cash .o 4.457 :§108
Treasury bills 69.209:600$
Interest on same 91:5828

Expenses of issue

26:3548 73.785:1468

333.826:1998

Alterations since 12th June:—
Increase repayment in cash by banks 883§
Ircrease repayment in bills by banks .... . 450:5008
Increase interest om bills .....ccocvvevevniiniiiiiinienniinns 4:438%

Amazonas. Writing for the “Bulletin de Defesa da Borracha’
in 1918, I predicted the decline of revenues of Amazonas and Pard
to 6.300:0008. As regards Pari, we have no exact data, but from
a publication in the ‘“Jornal do Commercio,” we find our forecast
almost exactly confirmed by the following statement in the
“pedido’’ column :—

Revenue, 1913 .......coooiiiiiiiiiinin, 18.311:969%

Revenue, 1914 ... 6.386:265%
Revenue, 1st quarter, 1915 ......... 1.739:0103
Revenue, export duties, April, 1915 393:9798

FRENGH TRADE WITH BRAIZIL.

From three months, January-March, in 1,000 francs:—

. 1913 1914 1915
Imports from Brazil 36,176 43,556 41,769
Fxports to Brazil ....... v 4,842 16,553 24,240

Total trade  ............... 41,018 60.109 66,002

Compared with 1914, the trade of France with Brazil shows a
decline in the aggregate of 19,091,000 francs or 46.5 per cent., as
against 37.8 pér cent. compared with 1913. The decline compared
with 1914 was greatest in exports to Brazil, in which the falling off
was 11,711,000 fes. or 60.7 per cent., whilst in imports from Brauil
the shrinkage was only 7,350,000 francs or 16.2 per cent.

Imports of coffee show an increase compared with 1914 of
23,391 quintals and 4,210,000 francs in value. There was a very
smal] increase likewise (23,391 quintals) in cocoan, tapioca -and
medicinal plants. No manganese or other minerals were imported
direet ihito France in gither three years, alfhough Prazilian stutis-
tics show export to that country of 11,400 tons in 1914,
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acific Coast View of the Dacia Gase. The French Forei_gn
Offi¥e, sa}‘s the Seattle “Railway and Marine News,” has decided
to pay the owners for the cargo of cotton on the German steam-
ship Dacia, which steamship had changed her 1'9gistry to the

United States and sailed from Galveston under that flag.

This practically ends the Dacia case, and in writing the
epitaph it might be said that nothing has happened during the war
to: put theUnited States diplomatic corps and the Administration
in a re ridiculous light. From the very first the jingo press
and 'tflfle A@hinistration phonographs at Washington were loud in
theirclaims as to what this country would do if England should
seize the Dacia, but the United Kingdom, schooled in diplomacy
and shipping law, telephoned over to France and passed the buck
to that nation, which had not been subject to any of the criticism.
France calmly acquiesced, took the Dacia and made the United
Siatss lgﬁ"ic'iz\lf% and newspapers which had voiced their sentiments
the laughing stock of the world.

800&7 e%ll(le compares the terri.fic onslaught hurled against ‘Ll}e
ta’l%‘é?h 13}%( om, following the first a.nnoun.cement of.th.e Dam'a
c; %o.-‘ﬂtl)so which was unfair, the A!hes being we{ll w1th.1n their
b7 }bifoﬁd%b f:h(‘. calm and polite ladylike manner  in wluchl the
%ﬁgﬂaﬁmtes Amdinistration accepted the piratical destructlon. of
the bona fide American ship William P. Fry by the German cruiset
Prince {itel, one naturally begins to speculate as to whether or not
there is any real patriotism or fairmindedness left among the cheap
politicians of th;g country.

On the (mefr'hand, we have the German ship Dacia, sailing
upgder g.ﬁ_s?‘htert'\?gge or false colours, and the Allies, acting well
w'%lu’xf TRl ‘1'ig‘r1u‘1£li(§i probably, taking her into a prize court, causing
hostile words directed exclusively against Great Britain, with the
ufig"ﬁ&%ﬁtﬁ%mnee takes the aggressive and the matter is dropped.

On the other hand, we have a German warship, without any
excuse whatever, disregarding all rules of international law aund

wiiffare. scuttling.a bhor. fide United States ship, not a disguised"

TtivédiBkales ship, nor one sailing under false colours, but one
tHEEHids Deen built and has always been operated under American
registry and was carrying a non-contraband cargo. The piratical
German who sinks this ship is feted and dined at Norfolk and given
aesg Qi ongur at the launching of the super-dreadnought Penn-
sylwapif, . In reading the exchanges we fail to find any reference
thad phig country avenged the insult, but two months before, when
the, Dagia gase was first up, the talk was all for avenging a mythi-
cgliinsplt ypon Great Britain, which insult Great Britain never
offered and when the identical “insult’’ was cxtended by polite
TFrance, the whole Cuited States jingo crowd shut up like a clam.
The unfaififess of it all, the cowardice and meanness of spirit is
pitiable. #¢

Can #le possible that the fact that there is such a thing as a
German-Aferican vote and there is nob an Anglo-American vote
is the cause of the Administration’s method of forever blaming the
United Kingdom and over-imagining affronts, while whitewashing
Germany following the piratical and unlawful acts of that country ?

Apropos of Allen Enemles, we reproduce the following from
‘IPgirplay” :—There are no pessimists east of Suez. From Bom-
bay, right through India, Ceylon, the Straits and China there s
but one feeling—a feeling, the strength of which is by no means
fully realised at home. In the East men live very close to actual reali-
ties and have less time for theory, and, indeed, less sympathy with
it. In the forced, and to some extent unnatural existence of the
tropics, one has to deal with the facts of life at very close quarters,
and people in the East fail to realise why those at home are so
exceedingly fond to sticking to precedents and do not see why so
much attention should he paid to the position of outsiders. This
is “Our War,” they thivk, and it is for us to decide how it should
be carried on, so long as we are able to play the game according
to the rules of humanity. The Imperial Government did not make
much of a success of things at the start as regards their policy
in the Crown Colonies, such as Celyon, the Straits and Hong Kong,
where Glerman houses formerly held a very strong position. Of
course, the Freight Conference played right into the hands of the
Germans, and. gave -the . Nordeutscher-Lloyd and Hamburg-
Amerika Lines & big leg up in getting hold of the freight and pas-
senger troffic to the East. The Germans have catored for the

passenger traffic most assiduously and skilfully, and have taught
us a good many points. Their passage rates have been lower than
those of the P. and 0., while their cabin accommodation has been
superior, and Colonial Governors and officials generally have set a
bad example by using German boats, though they cannot reasonably
be blamed, because a family man has to look to comfort as well as
to other considerations. In the early days of the war German
houses in Hong Kong and the Straits were allowed to continue
trading—the theory being that trade was good for the Colony,
whether done by Britishers or aliens. The policy, dictated from
home, was, however, a vacillating one, and subject to quick
changes. It came like a thunder clap, for instance, when an cr-
dinance was passed in Hong Kong prohibiting German houses from
trading, and eventually consigning all Germans of military age to
the concentration camp in Kowloon. The ordinary person takes
the reason for this to be, apparently, the fact that the German
houses were so largely indebted to British banks in Hong Kong;
indeed, it was considered that a German house would have much
less difficulty in getting a large overdraft than a British firm!
This may have been so, and, if correct, the explanation probably
lies in the desire of the British banks to retain German trading
accounts against German banks.

Most of the leading Germans have been members of the Singa-
pore, Hong Kong and Shanghai Clubs, which are palatial concerns,
erected apparently with the assistance of the Norddeutscher-Lloyd
and Hamburg-Amerika Lines. It is a matter of common know-
ledge now that these clubs have long heen used for the furtherance
of German political ambitions. "When the Germans were interned
in Hong Kong the Government proceeded to liquidate the German
houses, the liquidators heing appointed by the Government, and
chosen mostly from British houses. This has resulted in bringing
to light much information likely to be useful to their British
competitors. TFor instance, it has become known that British
firms at home have heen consigning free goods to German houses
to a most astonishing extent. Even small firms, with a few thou-
sand pounds of capital, have had consignments from Great Britain,
without even a bill drawn against them, to an extent exceeding
their actual capital. Of course, these German houses have suf-
fered materially owing to the war, and it questionable whether
some of them will ever again open their doors. If they do, it is
likely to be on a somewhat circumscribed scale. The German
trader in the East has heen in the habit of paying much more at-
tention to the requirements in detail of his customers than *he
Britisher, and he German houses have given much Ionger credit
than Britishers would care to. The liquidation has heen conducted
with conspicuous fairness, the German houses being allowed the
right to object to any liquidator—an option which has, howerver,
seldom been availed of.

[German mothods are the same everywhere, and if we wish to
oust them and enter into possession of their trade with neutral
countries, the only way is to provent them from trading with
such countries, as far as in us lies, as has been done at Hong
Kong, by declaring Germans to be enemies. Otherwise,
directly the war is over the Germans who have managed to
keep up their connexion here with customers, will make
another start. ]

Technical Enemies, British sharcholders at Shanghai are
making a determined effort to unseat all German directors of
British companies. The feeling is strong that in order to uphold
British prestige the Government should definitely declare trading
with enemy subjects in China illegal. If the British Government
really intends to oust German trade in neutral countries, the sooner
Germans are everywhere declared to be enemies and trading he-
tween them and British subjects made illegal, the easier it will Le
to appropriate that part of German trade for which some British
firms both in Great Britain and in neutral countries still act s
intermediaries.

The Britlsh Industries Falr, organised by the Board of Trade,
is the practical result of the untiring propaganda of the depart.
ment at Basinghall Street to induce British manufacturers to em-
brace the opportuhity the war offers for ousting German trade
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from its vantage and definitely taking possession of the position,
To Mr. Worthington, who 15 well known amongst us, is to be
credited the undeniable success of the undertaking,

For reasons of space, the Exhibition had to be confined 4o (A)
Printing and Stationery, (B) Cutlery, Electro-plate, Jewellery,
and Clocks; (C) China, Earthenware and Glass, (D) Fancy Goods,
(E) Toys, and (F) Wall Paper.

These’ particular trades were selected out of the very long
list of British manufactures hecause they were until lately largely
supplied from Germany and Austria.

We understand that very large orders for British manufac-
tures have already resulted from the exhibition, which, we trust,
the Board of Trade will find some means of repeating in foerign
countries, especially South America, where German trade until
now has heen paramount in most of these branches. It seems
curious that with our command of rubber Germany and Austria
should compete so strongly in manufactures of rubber, but that,
it is to be trusted, will be a thing of the past so soon as our manu-
facturers put their minds and money into it. India rubber bands
and-erasers are surely not very difficult to make and yet Germans
practically monopolise hoth. Now machinery has been laid down
for both and with the help of the fillip that the temporary ah-
sence of competition insures, there seems good hope that after the
war is over, British manufacturers will find no difficulty in com-
peting with Germans or anyone else. The Toy Department is the
most striking and show much more originality than might be
expected. :

—The “‘Gummi Zeitung’’ is very angry with America for going
back on Germany in the matter of the British embargo on rubber,
which, it says, is a submission to outside dictation “unworthy of
an independent industry,” and so on.

“The India Rubber World” (New York) puts the case in a
nutshell: “England had the rubber and could put whatever con-
ditions on its release sho chose. Naturally she chose to make it
impossible for her ememies to profit by its export. American
manufacturers wanted rubber and were willing to comply with any
reasonable terms to get it. Had they refused the embargo would
have continued and harmed American manufacturers without
helping Germany.”’

Voila tout!

The War. No direct answer has so far heen vouchsaved by
Germany to the last American Note and whether any will be forth-
coming seems gquite guestionable. It will then be for the people
of the United States to consider whether they will pocket the
affront and business with both sides go on as wusual or 2
definite attitude e taken up in defence of rights common o ail
humanity, excepting Germany, who denies them.

Otherwise, so far as the Allies are concerned, it would be better
that the United States should not complicate conclusions by taking
part in the struggle so long as she refrained from putting Qiffi-
culties in the way by insisting on the rights of neutrals to trade
with whomsoever they please and, so, indirectly, with Germauy.

There are, however, signs that opinion in the United States
is not nearly so unanimous as it is made to appear by semi-inspired
journalism. Only a few years ago Americans largely took their
cue for years from ex-President Rooseveldt, yet a power in the
State. He has declared unreservedly against Germany and all
her works and were his party in power war would be declared to-
norrow,

The Lusitania incident has brought about a revolt of opinion
amongst even German-Americans, which disposes of any hope cf
assistance for Germany from that side. German-Americans have,
moreover, as the “Journal of Commerce’’ of New York points out.
too much to lose to risk : rmed resistance to any international
policy the majority of the people of the United States might deter-
mine on.

By keeping out of the fray, whilst putting their resources in
money and materials at the disposal of the Allies, the war would
not only be brought to an earlier conclusion, but by maintaining
a non-combatant attitude, the United States be in a much
better position to mediate when the right moment arrives.

—The carping criticism that tries to malke individual ministers
respensible for mistakes that no one, except omniscient Germans,

could e.ther foresee or provide against, savours too much of polifica}
intrigue. to recommend itself much to Englishmen in the acfual
state of their country. i1o

Germany has been deliberately preparing for a war like thjs
for over a quarter of a century and naturally has succeeded ';m
providing herself with the machinery for immediate mobilisation of
he resources, industrial and military. She alone foresaw the

necessity of such immense reserves of ammunition and provided |

adequate means for their renewal.

No one else, even in France, foresaw the enormous expenditure of
ammunition a war of trenches would entail, much less in Greaf
Britain, where such methods revolutionised all preconceived ideas
of the art of war. ‘

That even Lord Kitchener should have been at fault is, there;
fore, not to he wondered at. The main point is that now the weak
point has been spotted, measures should bhe taken immediately
for remedying it!

Two million hands, says a parliamentary report, are husy day
and night turning out arms and ammunition on a scale that will
suffice to supply not only our own forces, but those of any Ally
who may stand in want of them.

The attitude of certain sections of the industrial classes is
not so satisfactory, comparing unfavourably with the sense of
self-sacrifice of the same -class in Germany. But whether con-
seription or forced labour would improve matters in the long run
is open to question. Men cannot fight and work too and if the
industrial ranks are to he depleted by conscription, low is the
country to be fed or clothed or arms and ammunition to be turned
out in the requisite quantities?

The British fleet has kept opert the seas, not only for the Allies
but for every neutral counfry. British industry is clothing not
only its own people, but helping to cloth Allied armies and certain
neutrals as well. British factories are now engaged in turning ocut
ammunition on a scale sufficient to satisfy every demand; and,
above all, it is British capital that powerfuly helps meanwhile to
keep the tremendous machine agoing and to feed its own people
withal.

Not one of these factors, essenutial for success in this fearful
war can be weakened without prejudice to the rest. Withdraw
men from manufactories and industry and the output is reduced,
the economic conditions of the United Kingdom are weakened and
the ahility to obtain food and the power to lend money would ulti-
mately disappear,

Recourse to conscription is a counsel of desperation that, in
the cconomic and financial position of the United Kingdom, could
only be acceded to after universal training had been made obliga-
tory and the manhood of the country heen prepared to take their
place. as required, in the defence of their ideals. It may be that
a million or two more men will be requifed. But what is certain
is that, unless we can thoroughly mobilise every indutsrial resource,
the savings of the country must be ultimately exhausted and, with
exports reduced to a minimum and the currency depreciated, it
would be out of our power to do much more than keep ourselves
from starvation.

This is no argument for rclaxation of military effort, hut
rather for the co-crdination of effort in every branch of national
service—industrial and military—with one single aim, the defeat
of the enemy and preservation of the liberties of our country.

For what shall a man gain if to save his own life, e risks the
existence of his own country?

~—According to a Belin telegram, the “Vossische Zeitung,”’
quoting a compilation of the ‘‘Frankfurter Zeitung,” says thab
the number of Russian prisoners now in Germany and Austria-
Hungary amounts to 1,017,000 men, the number of Frenchmen in
prison camps is about 254,000, British 24,000, Belgians 40,000, and
Serbians 50,000, so that the total number of prisoners of war in
the 10th month of the war is 1,385,000.

—According to an official statement in Parliament, 2,000,000
hands are now exclusively employed in Great Britain in making
ammunition. Every little workshop that owns a lathe is busy
making up for lost time, as well as big shops like Mappin and
Webb. At this rate there will soon be no lack of ammunition not
only for the British forces, but for her Allies, actual and potential.
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1t is not well to reply on outsiders. A change of policy in the
United States might declare ammunition to be contraband and cut
off that source of supply. This fight has to be fought to a finish.
If neutral countries care to take a hand in the defence of their own
independence, well and good. Otherwise we must do without them,
Zeppelin raids will perhaps wake up optimist Britishers to realities
better than anything else. ’Tis an ill wind that blows nobody any
good! B -

The Blockade. The time granted by the British Government
for German cargoes has been extended to June 15th, provided that
thie goods were purchased Gefore 1st March. This period of three
months from date of issue of the Order in Council, is judged to be
aniple for shipment of all legitimate purposes. This is the third
concession granted to importers. American importers complain
that the time is too short and demand that all contracts made in
good faith with German manufacturers that have been partly or
fully completed and the goods heing ready for shipment, under
which conditions importers in U.S. are obliged to pay, be permitted
to be carried out on the grounds that the grace given does not
give time _to communicate with Germany by mail or to obtain de-
livery in Holland and Denmark in the congested state of the traffic.
Three months at least are demanded.

Anilene Dyes. The National Anilene and Chemical Co., of
the United States is ready to produce all the direct black dyes
needed in the U.5. Of 30,000,000 Ibs. of colours used annually,
5,000,000 Ibs. are direct black. The company has already con-
tracted 60 per cent. of requirements at 60 cents per lb., which is
two to three times the normal cost. Some 900 different colours
ave used by American manufacturers. The output of other colours
is being increased but not'in the same proportion. With adequate
production not only in the United States, Great Britain could easily
turn out all the anilene Ziyes they stand in need of.

The Royal Mail. There could be no better test of the success
of consolidation of shipping interests adopted by the board of
directors than the successful competition of the company with
gigantic German organisations ‘during peace and the incalculable
services that this, the greatest Fleet of merchant ships now afloat,

* has lent to the British Government and the commerce of South
‘America.

It was only by opposing Gierman organisations by equally
vast British combinations that the commercial dominion of the
seas could have been assured in the face of German pretensions
to monopoly. As far as we here in South America are concerned,
this danger had been conjured before the war broke out and with a
third of the German mercantile fleet in the hands of the Allies
and another laid up in neutral countries not unlikely to he like-
wise converted into her enemies, it seems only a matter of time for
the Royal Mail to reap the full harvest of its sacrifices with the
return of peace and normal conditions oversea. Not one of the
Royal Mail steamers armed with guns for self defence has been
interfered with, with the exception of the ‘““Demerara,’”’ which
was but lately attacked by a German submarine, which she is
reported to have sunk!

This alone would have justified the policy cf
the board in this respect, not to mention the feeling of security
that means of defence in case of necessity inspired amongst pas-

sengers: verbum sap.

Whilst tramp steamers reaped rich harvests, the Royal Mail
hias been subjected to the full to the task of helping to carry the
country’s burdens, not only by the surrender, without a murmur,
of its home port with all its advantages, but in being forced io
substitute for it Liverpool and London, both of them very con-
gested, without, s0 far, any compensatiorn.

Expenses, consequently, increased whilst, owing to the war
and financial erises in South America, trade and commerce has
fallen off terribly, steerage traffic alone having decreased 62 p.c.

" Fortuhately, German shipping has been driven off the wide
seas, 8o the old ruinous competition from that quarter is no longer
to be dreaded, even if the fow passengers who now travel between
South Ameucu and Euiope for the most; part, give the preferenco
to neutrm Line

The mail service has been carried on with regularity and the
frozen meat steamers now give promise of hetter results.

Over one thousand of the company’s employees are serving
with H.M. forces on land and sea, not a few of them actually
fighting on the Continent and in the Dardanelles.

The company’s losses during nine months of the war are
confined to two ships—the Potaro and Tamar.

The Royal Mail has, as the Chairman remarks, been more
up agginst the Germans than any other company. The company
owns, directly and indirectly, shipping o the vilue of £10,000,000
and, if just at present it is unable to distributé its usual dividend,
at least its shareholders have the satisfaction-of knowing tha% no
British concern has better maintained British preshge or’ done
more in its line to defeat the enemy. The manner in which, in spite
of German mauraders and submarines, the sérvice in the war zone
has beer maintained is evidence mnot only to unflinching resolve
on the part of the Board, but of the courage and tenacity with
which the officers and crew engaged in this anxious and perilous
service have responded to the call of their country.

Mappin and Webb Report. Though gross profits are down
from £84,900 to £51,400 and net from £52,700 to £25,800, chiefly
in consequence of the war, the directors still managed to distribute
a dividend of 5 per cent., as against 10 per cent. in 1913. The
Brazilian branch did not do well and in fact failed to make enough
to meet its preference interest, so that under its guarantee, the
parent concern had to find £1,500, as also for Sept.-March interest.
At present, like most other metal workers, Mappin and Webb are
busy turning out ammunition, at a rate that will soon make ap
for lost time and suffice not only for British requirements but
those of other countries who are hesitating on the brink, probably
also for lack of ammunition, if it be a fact, as was stated in Parlia-
ment, that two million hands are now engaged solely in the manu-
facture of ammunition and shells!

EXPORTS OF COFFEE TO ALL COUNTRIES.

for the ten post-bellum months, August, 1914,_ to May, 1915.

May, Aug, 1913, to May Aug, 1914, to

1914 May, 1914 1915  May, 1915
Sweden 5,142 221,943 166,051 1,219,978
Norway 1,875 32,650 34,237 271,110
Denmark 2,601 39,038 95,015 927,901
Total Scandinavia . 9,618 293,631 225,303 1,718,989
Holland  ......... 46,845 1,521,336 12,988 1,571,705
Total North Sea”. 56,463 1,814,967 238,201 3,290,694
Ttaly  .ooveeninns 16,115 208,023 22,538 674,581
Spain ...l 7,084 86,678 2,351 108,727
Madeira  ......... —_ 208 — —_
Canaries 150 4,345 470 3,345
Mellila 375 1,875 1,345 2,920
Cuba —_ 625 — 625
Roumania 500 9,663 T —
Bulgaria  ......... — 2,000 875
Turkey in Europe 2,750 64,372 —_ 2,000
Turkey in Asia . 1,925 58,329 — 2,550
Greece  .......... 875 4,750 — 111,175
Crete ... —_ 125 —_ 8,625
Total, Mediter’an 29,774 440,993 26,704 914,723
Argentina  ...... 16,129 188,944 30,627 205,532
Chile  ............ 2,664 21,616 . 10,573 26,178
United States ... 379,985 5,146,763 392,937 5,309,576
Paraguay —_ — — —_
Uruguay . 2,813 28,900 4,247 44,537
Peru ... 10 26 — —
5,386,249 438,384 5,585,823

Total, N.&8. Am. 401,591

&

i




TR T e AT R e T

R AR MRt o

290 E , ;
WILEMAN’S BRAZILIAN REVIEW. June 22nd, 1915.:
CAlgiers ... 1 3 . P ; '
Canada - ’ggg 62}?83 4,500 42,5309 _Before the war, deliveries never exceeded 18% million bags.
Cyprus b —_ 1,325 It is probable that some extra consumption should be credited to
The Cape - 106—1580 — ) 250 the armies on both sides, but on the other hand, civil consumption
Lourengo Marques 1, —_ 152,10]—. n:.ust have been much circumscribed. In any case, it seems impos-
T s 51 578 179 ,060 — 7,075 Sfble for these 2}/ million bags to have really gone into consump-
Somegal ..o ol,97 s 6,?7215 77,989 1,729,8%1 tion, the probability being that they served to swell the invisible
e ) —_ 500  supplies of Germany and Austri
‘Great Britain ... 2,253 5 et o '
Cihettar 0 ,3;5 203,238 ‘ Qg,;;g 4(1)3,;22 During the ten montl}s, August-May, exports and consumption
British India .. 0t 9 - ?:76() ?ﬁuﬁzﬁml countries contiguous on Germany and Austria were as
Malta ........ 43 4,140 1,500 400 o ' i
-British W. Indies. _ 250 = 1,575 Imports from Brazil only, Scandinavia ............... bags 1,718,000
J?,pan ,,,,,,,,, 1,500 . _ Consumption, 10 months  .oovieiiiiieiee e, 810 OOU
Singapore  ...... — 524 — — ) E __;__
%IOI‘I‘OCCO ...... 195 8,355 830 3,505 Available for export ......cccocoeveiirieiiiiaee e, 908,000
ortugal 307 6,492 .

Russia —or 400 13:863 _643 7;232 Exports from Brazil to Holland for the 10 months amounted
Baypt oo, 245 40195 - 3.750 68 5:60 to 1,572,000 bags, most of which would, in view of the la;ge. im-
Tunis v 375 3,075 ’_ 4’ 795 ports from Dutch colonies, be available for export. Bus allowing
Gt. Britain, order  — 7,500 — o that .half at least went into Dutch consumption, there would stiil

remain 786,000 bags available for export by Holland.
Total Allies ...... 53,271 2,317,188 116,563 9,452,276 Ttaly impqrted from Brazil in the ten months, bags...... 674,000
. Consumption  ...ccooovriiiiiiiiiii e, 375,000
Germany 57,895 1,755,439 — — EEE——
Austria 5 888,443 — — Available for export  .....c.coeiiiiiiiiiieec s 299,000

Beigium — —
& 447,644 Total available for export:—
Germany, {..&ustria Scandinavia 908,000
and Belgium . 95,330 3,001,426 — — Holland, say 786,000
TRAlY e et ee e e e :
‘Grand total .. 641,420 13,050,823 819,042 12,225,016 299,000
Total supplied by neutrals  ........ccoviiiiiin. 1,993,000
EXPORTS OF COFFEE TO ALL COUNTRIES. .. . .
R Withdrawn from German and Austrian stocks since

The May Movemeri. This is the tail end of the crop, when Ist May, 1914  ..oooiiiiiiiiiii e 2,576,000
entries and shipments are invariably small and often insignificant. . _—
“There is very little more coffee to come down from the interior, Tota] available for consumption ...........ceeevirieiinnines 4,569,000

stocks on 8rd June being reduced to only 374,791 bags at Rio and
Santos, as against 1,009,128 on corresponding date last year.

In spite of so favourable a position, prices scarcely varied,
though exports to the different destinations were extraordinarily
large for the time of the year, amounting to 819,942 bags, as
against 1,418,481 bags in April and 641,429 bags for May, 1914,

With the exception of the United States, Scandinavian coun-
tries continue to be the largest purchasers of Drazilian coffee,
Sweden, Denmark and Norway having taken 225,303 bags in May,
-ccmpared with only 9,618 bags last year, the greater part of which,
as usual, went to Sweden. _

Holland, on the contrary, shows a decrease compared with
May, 1914, of 33,857, the obligation of consigning to the Overseas
Trust seeming to have proved very effective.

There were no exports in May to Roumania, Bulgaria or Italy,
nor to Greece or Crete, there being now no steamer available for
shipping to the above countries now that Italy has entered the
war and has commandeered the Italian steamers previously engaged
in the trade with The Levant. French lines from Marseilles also
refuse to accept cargo for the Levant, and there is some talk of
shipping to Crete and Greece via the United States of America!

TEN MONTHS POST -BELLUM MOVEMENT.

10 months 9 mos.
Bags % %
‘Scandinavia, 1,425,858 485 426
Holland . 50,369 3.3 6
Mediterranean . 478,780 107 115
North & South America Ine, 199,574 3.7 2.8
Allies  .iovvivviniiiniiiinn, Ine. 135,088 5.9 3
Germy, Austria, Belgm Dec. 3,091,426 100 100

" Total all countries ...... Dec. 807,307 6.2 8.1

—According to M. Lancuville, of Havre, the greatest European
authority on coffee, deliveries to ond of April amounted to
18,088,000 bags and, he expects, will go to 21,000,000 by the end
of the ~offee seazon on 30th June.

Consumption, Germany, Austria and Belgium, 10 mos. 2,900,000

Stock in hand still available for consumption ............ 1,669,000

If these conclusions are correct, there can be no lack of ‘coffes
in Germany and Austria for at least 5 or 6 months to come, even
supposing supplies via Sweden, apparently the only source left,
now that Italy has entered into the war, be entirely cut off.

Sweden. Certificate of ultimate destination for goods re-
garded by Germany as absolute and contraband are mow exacted
by Germany, such certificates from receivers stating that the
goods shall be for consumption in Sweden. It is also requested
that the shippers should telegraph to the “receivers’” for such cer-

tificates, as only contraband goods accompanied by such certificaies -

will be accepted in future for shipment.

REPORTS OF GOMPANIES

The Royal Mail Steam Packe tCompany. The annual meeting
of the above company was held at the Canon Street Hotel on May
138th, Sir Owen Philipps, K.C.M.G., the chairman of the company,
presiding. In moving the adoption of the report and accounts,
the chairman said:—In October last we issued an interim report
giving a clear statement of the position of the company’s affairs
as affected by the war. It is evident that this interim report was
explanatory in a large degree, for we have received only one or
two letters regarding the accounts submitted to you to-day. Since
I have been chairman I have for twelve years been able each year
to report that the company has been making steady progress, and
last year I was in a position to inform you that the company was
in a very sound financial position. Much has happened in the

last twelve months, and the country is now in the midst of the.

greatest war the world has ever known., From various state-
ments that have appeared in the press it might be assumed that
all shipowners have been on a bed of roses since the war began,
but, this is very far from being an accurate account of the position.

Some companies, especially those owing tramp steamers, did fairly .
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well in 1914 and arc now earning large profits, and somse liner
companies have also earned reasonable profits, but this company
is one of those liner companies which have had to bear the full
burden of assisting the country to carry on the war, without re-
ceiving compensating advantages for the disabilities under which
they have been placed in this great national emergency. As you
know, the company’s principal home port is Southampton, where
wa have a large office with 120 clerks, also large engineering works,
stores, steam laundry, ete., with a total shore staff of mno less than
1,400 and where we have built up a valuable shipping connection
without any hreak in its continuity for over 70 ycars. Shortly
after the commencement of the war the Government found it
necessary in the national interests to close the port of Southamp-
ton to merchant shipping. We, of course, do’ not complain of
this action, hecause to win the war must be the first consideration
of all, hut T wish to explain our position for your information.
Of the three great shipping companies using Southampton as their
-principal port, one company had only been a short time located
in the port and was possibly very little inconvenienced by heing
obliged to return to its former home port of Liverpool, but the
other two companies, of which this company is one, have both
suffered severely hy the closing of Southampton to their steamers
and the dislocation caused to the whole of their arrangements for
the carrying on of their mail services. The Government have ap-
pointed a “‘Committee for the Diversion in Time of War,” consist-
ing of three well-known gentlemen, to deal with cases of this kind,
and T hope when we put forward a claim for the actual loss the
company has sustained by the closing of our home port of South.
ampton, that it may receive sympathetic consideration. Having
been turned cut of Sovthampton, our mail steamers have been
forced to use Liverpool and London—at both of which ports we
have had many difficulties to contend with when using such ac-
commodation as was available—the port of Liverpool being very
congested. The policy of the court of directors has sometimes
been eriticised and T tuink, therefore, gentlemen, that mow the
time of trial has come, you will he interested to know how the
policy adopted by the court has stood the test. Would the com-
pany have been in a better position to-day if we had adopted a
less progressive policy? I say, without fear of contradiction, that
the answer is in the negative. At the present time we have rather
over 10 millions invested in shipping, of which nearly 5} millions
are invested in our own fleet and 4% millions in allied steamship
companies, The amount invested in the allied companies at the
ond of the vear was almost exactly equal to the amount of our
debenture stock. The dividends received from our interest in the
allied companies were considerably more than sufficient to pay
the whole of our debenture interest and the various companies
are steadily writing down the hook values of their flests. Al-
though the results of the allied companies vary, as a whole they
have strengthened their position during the past year, and the

. value of these investments is now considerably higher than ths

figure at which they stand in the company's books. If the pro-
prietors wished this policy to he reversed there would be no diffi-
culty in selling these investments at or ahove their book value,
but this would not, in our opinion, he a wise policy to adopt. We
have also been criticised in the past for having devoted a large
proportion of the earnings to writing down our fleet and bLuilding
up our reserve funds. I considered this answered by the fact that
to-day our reserves have stood the company in good stead, as not-
withstanding the ordeal which the company passed through, the
fleet stands in the books to-day at a very moderats figure. We
had a very bad year in 1914, but the court of directors decided
to carry on the sound policy of writing off full depreciation as
usual. We have written off the full 5 per cent. depreciation cn
the first cost of our fleet, and owing to the increase in the size
of the fleet the amount written off for depreciation is the largest
amount in the company’s history. Although we have unfortun-
ately heen unable to recommend the payment of a dividend on the
ordinary stocl, the vast majority of our proprietors who hold their
stock as an investment can feel that with the exception of the
reduction in the reserve fund the company is to-day in as sound
a position as it was twelve months ago.

We have had many difficulties to contend with, not the least
of them being the great increase in the cost of running our various
services ithout any corresponding increase in revenue. War in-

surance has also been a very heavy drain upon this company, as
it commenced at 8 per cent. per annum, and is still at 6 per cent.
per annum on the value of the steamers. The actual amount paid
for war insurance premiums on voyages completed in the last five
months of last year amounted to £85,000. In addition to the
great increase in expenditure, we had last year to face an enor-
mous falling off in our revenue from passenger traffic of all
descriptions, the total decrease being over £400,000, so that even
if the expenses of running the steamers had remained the same
this one item of receipts from passenger traffic would almost
have accounted for the umsatisfactory results of last year’s
trading,.

The depression of trade in South America had a disastrous
effect on emigration. Comparing the year 1914 with that of 1913,
taking all the passenger lines trading between the Atlantic ports
of Europe and South America, the outward steerage traffic showed
a decrease of nearly 62 per cent. The proprietors will see that
this represents a general but serious loss of revenue of which this
old-established company, in a period of war, had to bear more
than its full share. Although the passenger traffic does not show
any improvement, it is a satisfaction to be able to report that
since the cessation of the sailing of the German lines, a compre-
Lensive agreement has been made with all other Northern and
Mediterranean lines for maintaining fair rates of passage money
(saloon and steerage), which the Germans had done so much to
vitiate. On our South American route we have also been suffer-
ing from the fact that those few passengers who have to travel
during the war are, perhaps not unnaturally, giving a preference
to mail steamers owned hy neutrals. and in this respect we are
suffering more than some of the other great English mail com-
panies, who on their routes have not the competition of mail
steamers owned by neutrals.

1 mentioned to you last year that things were very far from
bright in the Argentine, and that that progressive country was
passing through a financial crisis. The outbreak of war and the
curtailment of financial facilities in FEurope greatly accentuated
the position, and the actual decrease in import trade to the
Argentine during 1914 amounted to thirty millions sterling, a fall-
ing off of over 385 per cent. from the figures of the previous year,
the total trade with the Argentine having fallen off over fifty-six
millions sterling, or over 81.per cent. A large portion of this
decrease was caused by the decline in the exportation to the
Argentine of high-class goods and articles of luxury, which are
naturally carried largely by this company. So that in addition
to the heavy falling off in the passenger traffic, our revenue from
high-class cargo was also materially reduced. The total trade
between Great Britain and Brazil during 1914 also showed a total
reduction of over fifty millions sterling. This company’s prin-
cipal route is its South Armerican route, and as you have seen,
the depression of trade with Brazil and the Argentine has been «f
the most acute nature, but already there are sign sthat the worst
is past, and in the Argentine especially the high prices which are
heing realised for grain, meat, and wool are hastening the return
to prosperity. The Panama Canal was opened for traffic a few
days after the outbreak of war but it is too soon as yet to judge
the effect it will have on the trade of the world. I may mention
however, that the United States Government have fixed the canal
dues at such a high figure as to retard development on the Pacific
coast of America.

Notwithstanding the war, we have carried on the West Indian
mail service with regularity, baving only had to cancel two sail-
ings, but the increased cost of maintaining this serxice has heen
very considerable, and we are now in communication with the
Postmaster-General and the Colonial Office ,and I trust it may he
possible to arrive at some solution of the diffictilty of carrying on
the service during the war, either by reducing the service some-
what or by Government contributing to the extra cost caused by
the war., The intercolonial mail services are also being carried
on at a loss, as there have been very few people travelling, and,
of course, there have been no tourists since the war began. I
desire to express our appreciation of the way the Dominion Govern-
ment have met us in the various difficulties caused by the war.
The revenue of the Canada~West Indies mail service is improving
and I helieve that the policy of the Canadian Government in
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arranging for this service will bear good fruit, as it is develop-
ing the trade between the Dominion of Canada and our West
Indian Colonies, which it was specially designed to foster.

Two years ago I roported to you that on the suggestion of the
Admiralty we had fitted at our own expense large guns (4.7 in.)
lent to us by the Admiralty, on our mail and intermediate
steamers trading with the Argentine, and the example we set in
this respect, which you approved, was followed by several other
companies. Although we were much criticised at the time by a
section of the public, who were then less able to appreciate the
true position with reforence to Germany than they are to-day,
have been more than justified in the action we took with your
approval, as although most of the company’s steamers have been
trading in what was the “danger zone” in the South Atlantic, not
one of our steamers armed with guns has so far been interfered
with.

A good many criticisms have appeared in the press as to the
low rates of freight allowed by the Admiralty for vessels requisi-
tioned by His Majesty’s Government. In some directions there
has been a tendency to complain that these rates have been far
below the rates that could have been obtained for the vessels in the
open market, for employment in ordinary commerce. I must,
however, express my view that the chartering arrangements of the
Admiralty during the present war have proved businesslike and
officient, and have hern conducted with due regard to the nation’s
interest, and with a desire, so far as was consistent with that
interest, to act fairly towards the shipowner. It must be remem-
bered that an important element in raising freights to the present
high level has been the cnormous quantity of tonnage taken by the
Admiralty from its ordinary avocations for war purposes. The
continual withdrawal of tonnage by the Admiralty has assisted,
along with other causes, in gradually forcing up the general marv-
ket level to the advantage of the tonnage not requisitioned for
Admiralty purposes. While it may seem hard that vessels should
continue to be requisitivned and remuncrated on a basis much
helow what they could sccurc if left free, it could hardly he ex-
pected that the Admiralty, whose action has caused the advanced
rates, should follow the market upwards and pay the shipowner
for requisitioned tonnage the same rates as he could obtain for
free tonnage. I think the Admiralty have chosen a fair middle
course, and that shipowners as a body have no just cause to com-
plain of the treaiment they have received from the Transport
Department of the Admiralty. No doubt individual shipowners
have suffered through an exceptional proportion of their tonnage
being requisitioned, Lut the Admirally are now, I understand. en-
deavouring, as far as is consistent with naval exigencies, to spread
the requisitions as evenly as possible among all British shipowners.

The steamers of this company, and of the Nelson Line, which
we own, carry between them over half of the Argentine meab
which is brought to this country, and at the beginning of the war,
realising the importarce of this trade to the nation, and as the
Government were naturally interesting themselves in the matter,
the company offered the Government to continue carrying mest
from South America to Great Britain without any increase in
freight so long as the meat companies continued to sell meat to
the public without increasing their price or if the price of meat
was increased to the public we stated that we would be willing
to accept as freight a sum not exceeding one-half of any advance
in the price of meat. We also offered, last August, to agree to
a freight of one penny per lb. for meat throughout the war, or 0
allow the Government, if they desired to do so, to take over the
control of the whole of the company’s fleet of passenger and cargo
steamers till the end of the war on terms similar to those on which
they had taken over control of the British railways, paying to the
proprietors the same dividend as they had received for the two
previous years—namely ¢ per cent. I think you will agree thab
in putting forward these three alternative practical proposals we
showed our desire and readiness to fairly meet the position, bub
they were not entertained. The steamers carrying on the deli-
cate operation of bringing chilled and frozen meat to this country
from the Argentine arc mostly very expensive vessels, both as to
origingl capital outlay and working cost, quite apart from the
increased burden of war risks insurance, to which I have alrendy
alluded. There was a temporary cessation of meat shipments oh
the outbreal of war and these steamers have also had to bear the

abnormal increase in running expenses, whilst the passenger ac-
commodation was of little use, as the traffic had dwindled to 2
fraction of its normal proportions, and the movement of emigrants
betwecen the Peninsula and South America had for the time prac-
tically ceased. The average increase in freight on meat which
we and the Nelson Line have so far received, is less than one
farthing per lb., and as a consequence of these conditions the
steamers of this company fitted for the conveyance of meat lost
heavily in the aggregate for the first six months of the war. The
freights for tramp steamers have advanced to a level at which
they can to-day earn their first cost in ahout twelve months, bub
all we desire and all we ask for is a fair return on the capital you
have invested in this very important trade, which at present is
so absolutely essential to the country. You will have seen in the
press that under the powers conferred upon the Government by the
emergency war legislation the whole of the meat spaces in all the
Royal Mail Steam Packet Company’s steamers are to he requisi-
tioned, which steamers are free by their contracts to take full
advantage of market rates, whilst they have not so far requisitioned
the steamers of the Nelson Line, which we own, which from the
terms of their contracts with the meat companies (made before we
acquired control of the business) may not bo so free to obtain the
benefit of full market rates. Proprietors will naturally wish to
know what effect this action of requisitioning the steamers will
have upon the company’s earnings, and this a question which I
am not yet in a position to answer. I trust that as a result of
the negotiations that are now going on we may he able to arrive
at a friendly and satisfactory settlement, failing which I hope ihe
whole matter may be referred to arbitration. I feel ceratin that
it is not the wish of the Government to penalise the company which
has done so much to develop this industry, and that at the very
time when its enterprise has been shown to he of so much national
assistance, hoth to the nation at home and to our army in Flanders.

It will, I think, be a source of gratification to the proprietors
to know that 1,094 of the employees of the company are now serv-
ing with His Majesty’s forces both on land and sea. Several hun-
dreds of the officers and men of our ships are at present in the
Navy, and are to be found on hoard His Majesty’s ships in the.
North Sea, at the Dardanelles and on the trade routes of the
world, besides those on our own vessels now in Government service
as hospital ships, transports, ete. In addition, many members
of our staffs are fighting on the Continent and elsewhere. Natur-
ally this has entailed extra work and pressure on those left behind,
but all have loyally and cheerfully borne the added burden. Whilst
our officers and men who are serving with the Navy are risking
their lives for their country, T would remind you of the fact (no
always fully realised or appreciated) that those who man our mer-
chant ships are daily facing risks and perils unknown befors, and
I consider they deserve the highest praise for the way in which
they have stuck to their duty.

It is unnecessary for me to say anything to an audience like
this as to the splendid work of the Navy during more than nine
months of war. We have suffered the loss of two ships, the Potare
and the Tamar, as mentioned in the report, and the South Ameri-
can route was menaced by enemy cruisers to a greater extent than
any other, Thanks, however, to the energetic action of the Navy,
the “‘process of attrition’’ went on rapidly in those waters, and the
high seas are at present free from enemy cruisers. We have still
the submarine danger, which a subtle and insidious form of war-
fare more difficult to cope with and to checkmate, but I have
great confidence that our Navy, and our merchant seamen also,
will again prove equal to the occasion and find means to defeat this
German scheme of piracy and murder on the high seas.

As you know, I have in the past made it a rule at our annual
meeting never to attempt to give any forecast of the coming year,
but we are living in cxceptional times, and I think this year the
proprietors may reasonably ask me to make some forecast for 1913.
Well, gentlemen, there is one thing I can definitely state. It is
highly improbable that so many different factors, all adversely
affecting the company, should ever again happen in any one year
as happened last year. We still have some difficulties to face,
but I am justified in assuring you that the company is not only
through the worst of its difficulties, but we have more than turned
the corner, our net revenue is steadily increasing, and you may
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look forward with reasonable confidence to much improved results
for the coming year.

Mr. A. S. Williams seconded.

Several shareholders asked questions. A member of the Stock
Exchange started to make an attack on the directors, when it was
pointed out that his name did not appear on the list of pro-
prietors, and therefore he could not be heard. Another share-
holder complained of the way the company ran the West Indian
service. The chairman was then asked if the dividends no the
investments could be stated separately in future, if the accounts
included payments on the requisitioned steamers, what was the
price per ton of the steamers owned by the company, and why
the directors paid the dividend on the preference shares, which
were non-cumulative, when it was not earned.

The Chairman in replying, said:—1 shall be very pleased to
recommend the board to consider the question of separately stat-
ing the dividends received on the investments. I am ul.ways
anxious that the proprietors should know all about the business
of the company. We have been more up against the Germans than
any other company, and I will not publish anything that will help
th.. Germans, but I want to give you all reasonable informaion that
T can in the interests of the company. With regard to the pay-
ments for requisitioned steamers, these accounts include these pay-
ments. The number of steamers we had requisitioned was nothing
like so big as it is at the present time. Then as to why the board
recommended the payment of a final dividend on the preference
shares. Personally, I have always looked on the reserve funds to
assist in keeping regular payments of dividends. If the results
had turned out better than they did I, personally, would have re-
commended the court to have dipped into the reserve fund and
have paid a dividend on the ordinary stock, but we had to dip
into the reserve fund so much to square the yards that I did not
feel justified in doing inore than recommend the  payment of a
dividend on the preferred stock. It is a comparatively small sum
and I think the course we have adopted is one which will be to
the advantage of the whole of the proprietors. With regard to
the book value of our fleet, this was in 1913 £14 3s, 8d. per ton
gross ; this year it is £16 10s. 7d., owing to the fact that we have
added so many very expensive steamers. The average age of the
fleet last year was eleven yars, but this year is 9% years, while
the average age of the tonnage was 8% years last year against
just over 8 1-6 years this year. This accounts for the difference
in value. :

The report and accounts were unanimously adopted and a voto
of thanks to the chairman, directors and staff closed the meeting.

Brazil Railway. A very largely attended mceting of all
classes of the bondholders of the Brazil Railway Co. was held yes-
terday, in the Great Hall of Winchester House, Old Broad Street,
E.C., under the presidency of Sir William Plender.

The Chairman, in opening the proceedings, said, as chairman
of the committee representing the holders of 414 p.c. first mortgage
bonds of the Brazil Railway Co., he had been requested by his col-
leagues, and also by the chairmen of the other committees, to take
the chair at that meeting. The Hon. Cameron Forbes had
availed himself of that—the first— opportunity to meet the hond-
holders. There were present not only the holders of the 414 p.c.
first mortgage bonds, but also the holders of the 5 p.c. convert-
ible debentures, the 5 p.c. fifty-year old debentures and the
Madeira-Mamoré Railway debentures, all of whom had been invited
to attend the meeting, in order that they might have an oppor-
tunity of hearing what Mr. Cameron Forbes had to say. If that
procedure had not heen followed he would have had to address
several meetings, He called upon the Hon. Cameron Forbes,

The Hon. W. Cameron Forbes, the receiver of the Brazil Rail-
way Co., in a statement which occupied an hour in delivery, and
which was listened to with marked attention, said he was appointed
receiver of the Brazil Railwvay Co. hy the United States Federsl
Courts for the District of Maine, on October 13, 1914, and for the
district of New York on October 14, 1914. After going over prac-

tieally all of the lines of the railways controlled’ by the company.

and visiting many of the subsidiary enterprises, he sailed back

from Brazil on March 3, 1915, arriving in Paris on March 21 and in-
London on April 4.

The principal object of his visit to Brazil was to obtain infor-
mation to form as reliable an estimate as possible of the present
and potential values and earning capacity of the several properties
which formed the Brazil Railway Company, so as to enable the
parties interested to put into effect a plan of reorganisation and
to terminate the receivership as soon as they considered it ex-
pedient. Owing to the fact that his visit to Brazil was necessarily
brief, any figures which were submitted must be considered as
provisional. He (the speaker) could not therefore make his final.
report until he had heard from the experts and his estimates were-
subject to change in the light of their findings. The Brazil Rail-
way Co. was an operating railvay company only by virtue of work-
ing agreements with railroad companies, a majority of whose stock
was held in the Brazil Railway Co.’s treasury or in thai of its
subsidiaries.

' By the control of its various subsidiaries the Brazil Railway
Co. had committed itself to an extensive programme of railroad.
construction in Brazil, Uruguay and Bolivia, and many of its in-
dustrial enterprises were in a formative period, and required con-
siderable sums of money to bring them to a point of production.
This was the situation at the time of the Balkan War, in 1912,
when money became difficult to obtain, and this rapidly growing
concern was confronted with a shortage of funds. At the same
time, the world financial crisis made itself felt, particularly in
Brazil, and the earnings of the producing companies were con-
siderably curtailed.. Much work had been done by the various
subsidiaries for account of the Brazil Government and large sums
of money were due and unpaid. The financial difficulties of the
Brazilian Government seemed about to be finally solved by meaus
of an international loan, which would have enabled these debts to
be paid, and given the Brazil Railway Co. some means of relicf,
when the European War broke out, and the company found itsclf
unable to meet its obligations. The principal source of revenue
for the maintenance of the Government of Brazil had always been
its customs duties. With the partial paralysis of navigation, due:
to the war, imports fell off to less than half what they had pre-
viously been, and the Government of Brazil found itself unable to
meet its obligations with cash., Recourse was had to a large issuc
of irredeemable paper currency, and a further similar issue is im-
pending. This had resulted in a depreciated currency, exchange
having fallen off to about 1214d. from the normal 16d. As most
of the suhsidiary companies had to meet bond interest in sterling,
a fall of 25 per cent. in their earnings was a scrious matter, par-
ticularly for companies carrying heavy bond issues. Such pay-
ments as the Government of Brazil had been able to make since
depreciation of the currency had been in paper, which could not
be sold for the full value they carried, as Treasury notes and fund-
ing loans were selling well below par.

For the year 1915 the estimated earnings of the Brazil Rail-
way Co. were very small. Of the 38 companies in which the
Brazil Railway Co. is interested, eliminating from considerat’on
the holding companies, only seven could be relied on to distribute
earnings that would -reach the Brasil Railway treasury nnder the
abnormal conditions which prevailed in the present year of 1915.
He estimated that the following sums of money were needed for -
the purposes indicated:—

For strengthening bridges, hallasting and other rail-

road work ... $1,700,060
For Cattle Company ...........ccccovvevvivviieernennnnnn, 1,109,000
Frigorificos  ........... 100,900
Port of Rio Grande do Sul ................covveeiiei L 750,000
Colenisation ..., 200,000
To finance various companies to save investments

already made ... 700,000
Payment of liabilities in Brazil .... 441,000
Working capital — ....ccoooiiiiiini e 1,000,000
Total immediately needed .......... rerbetitaarereenas $6,000,000~
"Total in $IX FEATS .eeooviviiilieiiisseseeseseressereenes 6,000,000:
Total PTTPTTT s seans vesens veene $12,000,000:
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This money was needed to retain control of properties now
held, to complete construction and put them in a position to earn
money. If this money was not obtained there would be losses oub
of proportion to the amounts called for and the estimates of earn-
ings which he had submitted might not be vealised. In addition,
he estimated that $1,000,000 would be required annually to ke
devoted principally to railroad betterments.

The preliminary steps to a reorganisation of the company
were: (1) Provision for the raising of the new money; (2) an
agreement on the part of the various bondholders to forgo the fixed
rate of interest, and to accept such interest as may be available
from the earnings of their respective collateral; (3) an arrange-
ment with the general creditors of the company; and (4) provision
-for a general simplification of the subsidiary companies which go
to make up the property of the Brazil Railway Co. There were
three ways in which the company .could raise the new moneys ve.
quired to which he had referred. The first was by issue of prior
lien bonds, the second by obtaining consent of the bondholders to
the use of the earnings for specific purposes instead of interest
payments, and the third by borrowing on the credit of the particu-
lar subsidiary company for which purposes the money is required.
Owing to the fact that the various bond issues of the company
were serured by collateral consisting or more or less independent
blocks of securities, it was difficult to create a prior lien which
would offer a substntial security for new funds. He recommended
that the holders of the international series of 4% per cent. bonds,
the 5 per cent. convertible debentures, and the 6 per cent. 10-year
notes should agree to consolidate their collateral, in order to form

. a single security for an issue of prior lien bonds. He also desired

to point out the substantial advantages which would accrue to all
the holders from a consolidation of their security. Under the pre-
sent division of sub-division of the collateral of the various issues
the management in Brazil or the board of directors were in such
position as to make it difficult, if not impossible, to avoid favour-
ing one issue rather than another by administrative action. Every-
thing that made for unity of control added to the strength of the
enterprise. Divided control was likely to result in disintegra-
tion and further loss. He therefore recommended to the bond-
holders that they should take measures to place all the collateral
of the Brazil Railway Co. under a single control. He also recom-
mended that consideration should be given to the question of
simplification of the inter-relations of the Brazil Railway Co. and
its subsidiaries.

. To sum up, the programme of the company was fundamentally
sound, and if careful business precautions had been taken, the pur-
chases made at reasonable figures and the company held at all
times well within the limits of its abilities to finance, it would, no
doubt, have achieved success, although it would have had a better
chance of success had its operations been confined to the area
served by its connecting lines, so that the . properties could be
reasonably closely under the eyes of a resident managing-director,
and if the variety of enterprises had been limited to railroads and
the ports, lands and businesses directly benefitting them. Brazil
was a growing country, with vast undeveloped resources, Its
ports had shown for several years an average annual increase of 12
per cent,, the Auxiliaire Railway had shown an average annual
increase of nearly 10 per cent. of gross earnings perkilometre
operated for each year in its history, and other railroads had shown
similar encouraging growth. This gave good hopes of future cn-
hanced values in the railroad properties and of good earnings from
the ports controlled.

In reply to a question, Mr. Forbes said he was prepared to
submit all the information he had to the committee.

A Bondholder: Is there any chance of the bondholders receiv-
ing interest on their bonds?

Mr, Forbes said to tl.at he should reply it depended very largely
on the action taken by the holders of tho securities. If the bond-
holders should agree to forgo the fixity of their rate of interest
and to accept what it was possible to' pay them and divide that,
very much earlier divisions would be made. When normal times
returned a considerable portion of the interest would he payable.

The Chairman expressed the gratitude of the bondholders to
Mr. Forbeg for his statement, and said it would be the object of
the committees, the constitution of which the meeting would be

asked to confirm, to consider the value of the collaterals which
were held as securiies. The committees had been appointed to re-
present the interests of the different classs of hondholders, and
it would be their duty to consider carefully the income and capital
value of the respective collaterals, and when that was ascertained,
after consultation, the committees would make a report to their
respective constituents and call the bondholders together for any
scheme of reconstruction or to ask approval of any other recom-
mendations which might be brought forward. It was quite im-
possible for Mr. Forbes to go into detail as to values, information
as to which was not yet available. He added that 684 per cent.
of the 4)4 per cent. bonds had been deposited with the commibtes
and a large amount of the other issues had been lodged. It would
be necessary that a formal resolution to satisfy the requirements
of the Stock Exchange, should he passed by all the classes of
bondholders.

Mr. Marshall proposed a formal resolution approving of the
constitution of the committee to represent the interests of the 4y
per cent. bondholders,

The motion was seconded and carried unanimously.

Meetings of the other classes of boldholders were then held,
at which Lord Ritchie, Sir William Haggard and Sir William
Young presided and similar resolutions having been passed, the
proceedings terminated.

MONEY

Rio de Janeiro, 19th June, 1915,
Closing Rates were as follows:—

) 90 days’ Bank Commercial Sovs.
Saturday, 12th June ............... 12 9-16 12 11-16 198200

Monday, 14th June 12 5-8 123 193300
Tuesday, 15th June ... 12 5-8 12 11-16 198300
Wednesday, 16th June 12 21-32 123 198300
Thursday, 17th June ............... 12 9-16 12 58 19$300
Friday, 18th June .................. 12 5-16 12 7-16 198500

Saturday, 19th June .... 12 15-32 12 9-16 198400

Rio de Janeiro, 19th June, 1915,

It looked at one moment as if the reaction the bears had pre-
dicted had really set in on Friday, whén bank drawing rate slumped
from 12 9-16d. to 1-4, but on Saturday after opening at 12 5-16d.,
it reached in the morning to 12 8-8d., but dropped again in the
afternocon and finally closed quiet at 12 15.32, with only the Banco
Ultramarino drawing at 12%4d. and money at 12 7-16d.

Coffee is scarcely a factor as regards exchange, embarques,
sales and clearances being so small as scarcely to count. The
actual crop is late and for the first two weeks of June has given
only half of last years’ clearances.

In spite of all protests to the contrary, the market is con-
vinced that the evident impotence of the Government to even
meet ordinary expenditure, much less such extraordinary demands
as the credit of 5.000:0008 for the drought in Ceara, will make
fresh paper money issues ultimately inevitable. Naturally under
such circumstances, banks will be inclined to push the market and
collar all the bills they possibly can.

It is easy enough to open credits but not quite so simple to
find the money to give effect to such decrees. If exports have,
in spite of the low sterling value and declining consumption, been
kept going and the bottom of the exchange tub kept from falling
out altogether, it is principally because the depreciation of the cur-
reney has afforded compensation in an appieciable dGegreé to the
decline of sterling values. Take coffee and rubber, for example.
‘What would the position of thesc great staples have been to-day
had not the decline of 35 per cent. for the crop in sterling value
bheen compensaed to some extent by the increase of value in cur-
rency, which fell only 22 per cent. below that of the previous season.
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In the case of rubber, the value in sterling was 26 per cent. less
than previous season’s, whilst that in paper was only 10 per cont
less. .

Planters have, thanks to lower exchange, been able to meet
their engagements with their “‘colonos’ and commissarios and the
trade and commerce of 8. Paulo benefitted thereby, as the decided
improvement in imports by the State of S. Paulo unquestionably
shows.

This incipient revival is, however, threatened by the prospect
of a heavy surplus supply of coffee nest season unless, as there
seems some ground to Believe, the State of 8. Paulo should succeed
in obtaining a loan from the Federal Government to hold up surplus
stocks until required.

There seems, t00, some prospect of Geveloping exports of meat,
but whether it will for a long time to come take the proportions

- that enthusiasts so confidently foretell and in a few years oush
coffee from its proud pre-eminence seems somewhat doubtful, to
say the least of it, in view of the almost insuperable difficulties of
getting the right kind of machinery and chemicals and imllorting
fresh steck as long as the war lasts. .

Anyhow, it would be unwise to count one’s chickens before
they are hatched, though, of course, every little helps to improve
the economic halance. For a long time to come coffee will be
king here and it is well to recognise it and act accordingly.

Since writing last week, £176,188 have left the Caixa, reduc-
ing deposits to £5,972,149.

Cold Deposits at the Caixa de Conversio:—

19th February, 1918 (maximum) ... £26,772,300

31st December, 1913 ........ooeeeeniee. 18,400,501
3ist December, 1914 .. 9,230,525
31st January ......... eeevirenerniereeraens 8,600,396
27th February ... ol 8,154,394
31st March 7,693,884
30th April 7,165,344
31st May 6,707,238
12th June 6,248,385
19th June 5,972,149

During the week ended June 19th, gold to the amount of

. £276,236 left the Caixa, reducing notes in circulation to Ra.

108.911:2308.  Since 12th February, 1913, when deposits were at

their maximum, £20,800,151 loft the Caixa, £12,428,352 since 31st
December, 1913 and £3,258,376 since 31st December, 1914,

SHIPMENTS OF COLD DURING MAY, 1915,

Rio de Janeiro in sovereigns ............ £300,422
Rio de Janeiro, dollars, 1,304,500 ...... 268,050
Santos, in sovereigns 5,000
Recife, in sovereigns 2,000

Total ......c...vo... £575,472

Destination : —

Great Britain (1,304,500 dollars)...... £268,050
Great Britain, sovereighs 194,320
Portugal, sovereigns ..................... 85,000
Argentina, sovereigns  .................. 28,102

Total .....ocoveinnns £575,472

Bank Balances, Pernambuco, 31st April (in contos of reis) :—

Cash Sight  Fixed Bills Head&
deposits date discounts agents

L. and Brazilian ...... 3,125 3,191 6,060 1,677 5,231
L. and River Plate ... 3,386 5,971 2,268 2,488 2,106
Banco Recife ....... ~ 4,108 2,899 6,290 4,347 3,070

A. do Commercio ..... 643 659 1,319 1,488 988

11,262 12,720 15,937 10,000 11,395

Ratio of cash to sight deposits 88.5 per cent., as against 98.7
pet cent. on 31lst March. '

Summary of Movement of Rio de Janeiro banks (6 foreign and
6 national) :—

April May
Cash  vvviiiiiinnnns 122.082:5713246 119.787 :641$271
Discounts  ....... . 66.573 :3338076 68.766 :503$009
Bills receivable ......... 91.563 :3188975 90.918:0678$695
Deposits and Loans ... 122.685:090$215 121.611:812$382
Deposits at call ......... 232.748:836$732 250.555 :2983917
Deposits, fixed .......... 19.197 :256 3420 25.024 :2833720
Bills payable ............ 12.196 :267$936 12.012:004$388
Sundry deposits ......... 20.634:088$511 14.955:0828580

The Banking Movement for_all banks in the country for April
was as follows:—

Assets (contos of reis) April March
1915 1914 1915
Capital, uncalled ............... 68,540 80,442 68,141
Bills discounted ................ 196,979 220,709 201,594
Loans .. 309,050 339,733 308,455
Bills reccivable ...l 250,370 280,056 256,919
Collaterals pawned ............. 559,104 514,040 549,272
collaterals deposited ............ 781,829 718,557 767,182
Head offices and branches ... 303,963 432,549 297,050
Securities, property of banks . 57,335 51,641 52,660
Mortgages  .ooviviiiiiiniiennnns 105,319 112,407 105,647
Cash ... 296,718 185,003 324,713
Sundry ... 98,789 77,755 127,926
Total  woivivviiiriiiis 3,027,996 3,012,892 3,059,559
Liabilities :—
Capital authorised .....e....... 290,128 288,98% 286,046
Reserves USRS 27,788 27,454 27,721
Deposits, sight ... 396,661 857,208 436,873
Deposits, fixed ........o.oeoin 164,311 200,617 161,103
Collateral deposited .......... 1,576,113 1,446,419 1,553,228
Head offices and branches ... 286,883 416,127 312,436
Property mortgaged . 4,511 20,093 4,511
Sundry . 281,601 255,990 277,641
Total, April, 1915 .... ... 3,027,996 3,012,892 3,059,559
Total, March, 1915 ..... .. 3,059,559 3,021,938
Total, February, 1915 .. .. 3,043,207 3,005,692
Total, January, 1915 ............ ,012,061 2,970,339

The position on 31st April shows a decline of 31,563 contos in
the turnover compared with March, but increase of 15,104 contos
as compared with April, 1914.

Bills Receivable show a decrease of 6,549 contos compared with
March and of 29,686 contoz compared with April, 1914.

Cash compared with March showed a decrease of 27,995 contos,
but compared with April last year show an increase of 389,453
60.4 per cent,

Bills Discounted plus Loans show a shrinkage compared with
March last of 3,820 contos and compared with April last year that
of 54,313 contos, only 9.7 per cent,

Sight Deposits fell off by 40,212 contos compared with March,
sut compared with April last year show an increase of 89,460
contos or 11 per cent. The ratio of cash to sight deposits on 31st
of April last was 74.8 per cent. and 51.7 per cent. on 31lst April
last year.

Fixed Deposits show an increase compared with March last of
8,208 contos, hut a shrinkage compared with April last year of
36,306 contos.
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The figures for April continue to indicate stagnation. Bills
receivable, loans and discounts continue to decline and sight de-
posits, though larger than last year, have also dlopped Cash has
fallen off slightly, but its ratio to sight deposits is abnormally high,

1914 Funding Loan. Stock of this loan has been withdrawn
from the list of stocks regarded as good dehvery, together with
certain Chilian, Chinese and Russian issues, in consequence of
sales, said to be for small amounts, having been effected on behalf
of ostensibly Dutch holders. The withdrawal will, says the
‘‘Times,” mean a good deal of extra work for jobbers and broker S,
especially in the case of the Brazilian Funding Loan, which is ex-
tensively dealt in every day, seeing that each transa.ctlon will now
kave to be considered by the Sub-Committee.

The Depreciaion in Foreign Exchanges, With the Paris ex-
change on London at so abnormaily high a figure as nearly 26f.
for the £1, it is no wonder that it should for the moment be the
talk of thie Money Market. Instead of the rate having been eased
by the sending of £8,000,000 in gold from the Bank of France to
the Bank of England, it has gone up, and surprise is generally ex-
pressed in the City and among merchants here that Freunch finan-
ciers should be so slow to take further steps for facilitating remit-
tances. But it is worth pointing out that nevertheless France
stands a very good second to England among the belligerent
countries in respect of the small difference made by the war in
the value of her currency in neutral countries. I? Amsterdam is
taken as the typical market for exchange, the prices there show
that while the English sovereign is at par, the franc is at a dis-
count of only 23, per cent., while the discount for Italy is 10 per
cent, for Belgium (notes) 18)4 per cent., for Germany 14 per cent.,
for Russia 28 per cent., and for Austria—worst of all—31 per cent.

Latest Quotations, June 19th:

1915 1914
4 per cenb. 1889 ...ooiiiiiiiiii i 47 5%
Funding, 1898, 5 per cent. ....c.cocevevrinnnnns 98%; 10044
Funding, 1914+ e .. 44 —
1910 4 per cent. ....ocoveeviiiiiiiiiiiiiiiiinnen, 50 72
S. Paulo, 1888 ...... U+ 574 95
S. Paulo, 1913 ........ .. 101 101
Leopoldina stock ........... .. 85 57
8. Paulo Railway Ordinary ..........ccocceernns 185 235
Traction Ordinary ........cccoooiiiiiiiiininnn 80%4
Brazil Railway Ordinary . - 28
Consols i b A
Dumont Coffee Co.  .ooviiiiiverireriiiiinienians 0%

Gold vales ..icceeiirnieriiiiiiiiienieenairinrenaee.
Treasury Bills, 20 to 21 per cent. discount.

COFFEE

Rio de Janeiro, 19th June, 1915.

Entries for the week ended 17th June shows an increase of
24,927 bags, of which 8,617 only at Santos and 21,310 at Rio .

Compared with last year, there is a4 shortage of 52,912 bags
for the week. For the crop to 17th June entries at the two ports
amounted to 12,584,849 bags, a shrinkage of 974,842 or 7.2 per
cent,, accounted for by the increase of 427,287 bags at Rio and
shrinkage of 1,402,129 bags at Santos compared with last season.
Coffee both here and at Santos is coming to port very slowly. Here
new coffees are about 10 per cent. of entries, whilst at Santos they
are said to be about half. There is believed to be yet a fairish
amount of old crop coffees in Minas awaiting o rise of prices to be
forwarded. To planters the fall of exchange mspnes no appre-
hension. What they look to is the currency value in iwhich they
have to discharge obligations. No doubt they argue, some prices
rise in consequence of the depreciation of the currency, but there

ate others that do not in proportion to the fall of exchange, from,

which they always secure some advantage.

The weather was on the whole favourable for the new crop,
with five sunny and two wet days in S. Paulo during the week. A
frost was reported in the Mogyana district, but too early yet to
work the 1916-17 oracle.

Clearances at the two ports for the week were heavy, 160,090
bags as against only 20,709 for the week before.

For the crop, clearances to 17th June were 12,529,177 bags or’

only 1,068,591 bags or 7.8 per cent below same period last crop.

Their f.0.b. value amounted to £25,252,968, that is £13,874,031

or 35.4 per cent. less than for the same period last season.

The f.0.b, value for the week was £1,889 as against £1.798
per bag for the previous week.

Demand here is small but at Santos a little better, especially
for the Netherlands and States, up to 7$100 was paid here to-day.
Or Saturday, 19th, New York opened with July options at 6.94c.,
a drop of 13 points, attributed to the fall of exchange to 12Y4d.

Raher large engagements are reported for beginning of July,
the s.s. Pembroleshire having already secured 72,000 bags.

Embarques or customs clearances were 12,158 larger than for
the previous week, but 11,921 bags under same week’s last year.

Sales. Declared sales were 33,432 bags under previous weck
and 55,502 under last year’s.

Sailed. Of the 163,772 bags of coffee sailed, 110,618 went to
the United States, 2,500 only to Buropeand 50,656 to the Cape,
River Plate, coastwise and other destinations.

Stocks declined 28,387 bags to 562,524 bags, of which 176,072
at Rio and 386,452 at Santos.

Prices. Compared with previous Saturday’s quotations, Rio
and Santos prices all showed slight improvement, excepting Santos
soud average, which dropped 100 reis per 10 kilos.

At New York, spot No. 7 and 8 improved again ¥c. compared
with June 9th. July options improved 5 points, September 4
points, and December 1 point.

—From the Ribeirdo Preto district, our correspondent writes
us that most planters are now remitting new crop, Entries for July
and August will probably be about on a par with last year,
though it is possible that steps may be taken to retard them. There
is not much old crop left up country, so the coming crop is not
likely to exceed 12 million bags.

—According to the report of the Cia. Agricola Fazenda
Dumont, the Dumont plantations did pretty well last year, having
realised profits of about £65,000. The Agua Santa Estates also
did much better than was expected. A crop failure there was
looked for and prospects looked very black. Though the crop
amounted to only 22,000 arrobas, or under 50 arrobas per 1,000
trees, the larger part of it was pulped and realised such good prices
that, in stead of a dead loss, it yielded about £4,000 profit.

On the average, Dumont coffee realised last crop at 9$330
per arroba, free of all expenses, less cost of production, which
was 58715 per arroba, thus leaving 83$615 net profit per arroba.
This shows what even under unfavourable conditions can be done
by good management.

—Exports from Pernambuco April, 1,950 bags, of which 1,000
bags to Liverpool.

—There has been some accumiilafion on the decline by large

interests, but the lack of speculative leadership remains conspic. -

uous, so that it is hard to arouse the enthusiasm of the outside
public. Statistically, the situation is considered sound, especially
the deliveries are expected to reach record figures, thanks to the
active consumption in the armies. Havre estimated the world’s

deliveries for the year at 21,000,000 bags, and the hieavy shipments
to Europe seem to bear out this view. In this country roasters
complain of the business, which may explain the poor spot demand,
- though it should be borne in mind that the coutnry imported direct
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a8 the valorisation stocks in Europe have been largely used up and
some time ago and hence is not compelled to have recourse to the
local market except to eke out. Interior stocks, however, are be-
lieved to be running down.—*“New York Journal of Commerce,”
17th May.

—The French Customs have authorised: the export of coffees
to Holland declared and registered before the decree prohibiting
exports on 4th April on condition of their being consigned to the
Overseas Trust (Maatschappij), the only requirement being proof
of consignation to the Trust.

Movement in London:—

Brazil . Sundry
Arrivals, bags ......o..... 9,774 5,536
Consumption  .......... 740 5,013
Re-exports 901 1,746
Stock, 1915 ..oocoeeinnens 92,098 188,993
Stock, 1914 ............... 172,655 227,707
Total stock, 1915 ......... 281,091 —
Total stock, 1914 ......... 400,365 —

Futures at Havre:—

March July Sept. Dec. March

12 April 57.25  55.50 — - —
10 May 52,25  51.25  50.75  50.50 —
11 May 52.00 51.00 50.75  50.50  50.23
14 May 52.00 5125 5075  50.50  50.50
15 May 51.25 50.75 50.25 49.75 49.75
17 May e 50.00  49.50  49.25  49.00 —
19 May ..l 49.00 48.75 4850  4B.25  48.25
48.50  48.75

20 May i 49.00  48.75  48.50 4825  48.25

Compared with prices on 12th April, there has heen a drop
of 8f25 in March options or 14.4 per cent. and since 10th May, the
last date for which we published quotations, a drop of 3f25 or
6.2 per cent.

The decline was justified, says the “Bulletin,”” by disappoint-
ment caused at the result of the purchase of 60,000 bags for con-
sumption of the army and by the statistical position of the article,
with regard to which, in a later number, it admits to have been in
error. The position as given by the ‘‘Bulletin” of 20th May is as
follows :—

Production Deliveries

Brazil Other Total Real

1st quarter, 1914-15, in 1,000 bags 2,649 792 3,441 4,676
1st quarter, 4 years previous...... 5,087 724 5,811 4,484

1st quarter., 1914-15, decrease of visible supply, 1,236,000 bags, as
against the increase corresponding to the 4 previous years of
1,333,000 bags or a net difference of 2,569,000 bags. Consequently
owing to abnormal conditions during the first quarter of last year,
production was 2,870,000 hags under the average for the previous
four years, a difference that our contemporary expects to he more
than made good during the first three months of the coming season
by belated entries from other countries.

Why Germany and Austria should have been permitted fo
stock up during 1914-15, as they unquestionably have done, is, says
the ““Bulletin,” inexplicable.

Now that the steed 1as fled and the enemy got all it wantg
of the actual crop, the Allies seem to intend to shut off further
supplies, excepting what Java coffees may reach the enemy
over the Dutch frontier. .

Europe, anyhow, won’t run short of coffee for a long time to
come and as far as the United States are concerned, it is impos-
sible to suppose that the enormous deliveries of the last two months,
raising them to 8,250,000 or 700,000 more than in 1913-14 and
1,600,000 more than 1912-13, correspond to any real increase of
consumptic.i, ‘

Chile and

Sweden,

DELIVERIES (in 1,000 bags), 'rom M. Laneuville's “Le Café."
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Coffee Market

ENTRIES.
IN BAGS OF 60 KILOS.

RIO

Central and Leopoldina

Coastwise, discharged , .

Total.veserenssniaa,
Transferido from Rio to
Nictheroy ......vue.

Net Entries at Rio,,....
Nictheréy from Rio &
Leopoldina....esere.

Total Rio, includiag
Nietheroy & transit,
Total Santos :

Total Rio & Santos.

FOR THE WELK ENDED

FOR THE CROP TO

June 17 | June 10| June 18
1915 1915 1914

June 17 | June 18
1915 1914

87.633 31.935 40.067
1.245 1.847, 1 984
1.306 2.8063 160,

2.781.265! 2,478.561
87.687 55.896
77.017 84 808

40.184 36.640 42.211
202 961 719

2.946.964 2.614.265
46,169 61.307

30.982 85.684 41,492

1.537 2.218 5.206

2.899.800) 2.552,958

882,570 302,125

41.519 87.902 46,758
56,8156 85.5606 i9.601

3.282.370]  2.855.083
9.802.479( 10.704.608

08,384 8.407] 126.819

12.584.840( 18,650,601

: i
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]
The coast arrivals for the week euded June 17th, 1915. g T—
. ! were from OUR OWN STOCK.
ahia. .oieaa.. L RN . . T
1308 IN BAGS GF 6 KLOS.
TOWL. v +1eneeteeneasneancnnnesvnncan 1.306 RIO Stock on June 10th, 1915......... 78.201 A
Entries during weel ended June l’nh, 1915 veaneeeren 39.982 -
. 118.183 :
The total eatries by the different S. Puulo Railways for the Crop to June 17th, 1915 Loaded «Embarquess, for the week June 17th, 1915..,. 41.589 "
were as follows STOCK IN RIO ON June 17th, 1915...cvrerneenessoes 76 584 4
Per Remaining Stoek at Nictheroy aud Porto da Madama on 3
Past Sorocabana Total at Total al at »  June 10th 1915.......... . 27 376
o Jundishy and others S. Paulo Santos S, Paulo < Afloat on June 10th, 1815 ,......, 112 820
, 1914/1915 7.628.304 1.628.235 9.256.530 9.302.479 - Entries at Nictheroy plus total embarques inclu-
1913/1914 9.069.100 765.076 10.734.1%6 - 10.704.608 — Aing transiticeesiiiierscnerseonserennrnreass 50,772
190.988
‘ De:iduct H exgbz%ques at Nictheroy, Porto da Ma- -
! R ama an ianns and sailings during th . i
COFFEE SAILED Week JUDe 1760, 1015..e.son s reserreriners 51.480 F
i During the week ending June 18th, 1915, were consigned to STOCK IN NICTHEROY AND AFLOAT ON June 17th, 1915, 99.488 : é
z the following destinations:— SOumd ARLOAT 0N Tuna trin, loipe b MCTUEROY T
1 SANTOS Stock on June 10ih, 1915, ......,. . 372.514 . - &
i IN BAGS OF 60 KILOS. Entries for weel ended Juna 17th, 1915, 56.815 -
i 9 3% TE
: COROPR & TOTAL Loaded (embarques) during same week. vuses.... 42.877 i
A PORTS U;‘;:::’ MEDITER-|COAST R;xv‘f,rn CAPE ?,zi‘:,: FOR TI?‘:;’:M STOCK IN SANTOS ON June 17th, 1915 386.452 k
B RANEAN WEEK Stock in Rio and Santos on Jume 17th, 1815 . 562.624 3
’l —_— do o June 10, 1918..0orrs 590,911 i i
> $229 3
! Rio.......| 32.660| 2500  3.206| 7422|32,856| 5,200 83,944| 3.261.120 ? > Jume Meceenes s 8908.7% v
l Santos.... 77,956 — 476| 1,496 — - 79 928) 9.5610,760 H
: COFFEE PRIGCE CURRENT. i
\ 1914/1915..| 110,616 2,500) 3,682 8,918(32,856 3,200 163,772 (12.761,889 !
o DURING THE WEEK ENDING JUNE 17th, . ’
i 1913/1914..{ 102,735 97,8411 8,848 5,290 - - 214,714 113,598,418 NDING . 1915 ?
' June June June | June § June | June | Ave- 3
: 1L 12 14 15 16 17 | rage. 4
‘ VALUE OF COFFEE CLEARED FOR FOREIGCN PORTS. RIO— l
: o Market N. 6 10 kilos — — 5.039! 5.039| 5.039 — —_ ¥
o DURING THE WEEK ENDING JUNE 17th, 1915, . 5.0 5.0%| 5107 5.107| 5.107 5.107| 5.060 l
i IN BAGS OF 60 KILOS. » N. 7 — — | 4.834] 4.r-34| 4834 —| - L
o 4.834) 4.834) 4902, 4.902) 4.902; 4 902| 4,864 i
i » N.8 s — | 4.562] 4.562] 4.562] — | — !
Y Jupe 17| June 10| June 17 | June 10 Crop to June 17 . 4.562) 4.562| 4,610 4.630] 4 630, 4.630] 4.592 ¥
; > N9 = — | 4.200{ 4.290] 4.290, — | —
—_—— § 4.200| 4 290{ 4.358 4.358| 4.358; 4.358] 4.320 .
. Bags ings £ £ Bags £ SANTOS— :
Rio...... sceeesaenn.| 80,638 7,750 185,762)  12.841) 3 020,670 5,160,331 Superior per 10 kilos...|  5.500| 5.500| 5.500; 5.400| 5.400{ 5.400| 5.450 :
SANOB. +revrenrnne . 7de2| 12054 167755|  23.980| 0.500.167|20 08a.6ay U000 Average.........|  4.100| 4.100| 4.100) 4.000| 4.G00] 4.000| 4.050
Total l9|4/1910.. 160,090( 20,704 808,517 86,830(12,529,827)25.252,968 N. YORK, per 1b,. . -
do 1018/1914,.| 214,714 175,628] 600,188  484,221(13.508,418(39.126,999 bpotN 7 vevree cent. — —_ — — — 1 712 7.30 .
ceevee — - - — — 1| 71/4 7.2 - g
0 h
» » 6.85 8.90 _ 6.87 6.91 7.00f 6.90 .
» * g gg g gg G.SO 6.81 g g‘a‘; 6.94] 6.82 l
k4 > N 6.86 6 83 6.94] 6.86 !
COFFEE LOADED (EMBARQUES). e L B T L
b
IN BAGS OF 60 KILOS. +
i
DURING WEEK KENDED FOR THE CROP TO MANIFESTS OF COFFEE. ;
1915 | 1916 | 1914 LI I RIO DE JANEIRO. i
June 17 | June 10 ( June 18 | June 17 | June During the week ending June 17th, 1915. ;
. —HOLLANDIA—B. Aues Stolle Emerson & Co. 700 %
41,599 40,147 48,684| 2.951 500 2,591,504 Ditto— N Theodor Wille & Co... 500 i
gfg&i{é;.,‘,i' 7,636 2,025 4,643| 381,186 289 698 Ditto— Roberto Schoenn & Co. 100 1,300 ¥
In transit... I - b - - N
Total Rio fneludin Nlctheroy —ORIANA—Valparaiso Norton Megaw & Co.... 1.700 -
i & trensit, . g 49,235 42,172 563 327/ 8.332.605| 2.881,202 Ditto— p" Stolle Emerson & Co. 800 :}
! Bantos.......n.. eieeneeensd| 42,877| 37,782 160.706| 9.507,664)11.001,767 Ditto— o Hard, Rand & Co 550 il
‘ Ditto— » Nordskog & Co .. 408 I
Ditto— Castro Silva & O . 300 &
Rio & Santos.........| 92,112 79,954 204.033(12.840,250{13.972,960 Dltm_TMemhuwo Norton Megaw & Co.. 200 -
. Ditto— » ..... Hard, Rand & Co . 225 it
Ditto— .. Nordskog & Co ..... 100 H
: Ditto—Iquiqui Hard, Rand & Co ... 250 i
i FOREICN STCUKS. Ditto—Antofagasta Norton Megaw & Co .. &0
Ditto— 5 e Castro Silva & Co ... 50
b . IN BAGS OF & KILOS. : D1tto—Punta Arenas Norton Megad & Co.. 575 5200
! June 17/1915. June 10;1815. June 18/i914 - ) A
11—GLENELG—A1a.goa. Bay ......... Norton Megaw & Co... 3,321 :
United States Ports ..,. 1.301.000 1.178.000 1,303.000 Ditto— - .. McKinley & Co . 3100 ;
Havre. i csseriiavsonnsaes 1.941.000 1.916.000 2.924.000 Ditto— 1 g'wtt",ro Sll(\}m & Co Z,Sg%
B itto— into & Co -
Both.sessas . vee 3.242,000 3.094.0U0 4,817.000 g}::g_ " Stolle Emerson & Co. 500
Dellverios United Stnteg '78.000 97,000 75,000 Ditto— Hard, R;,Ind & go C ..... ajé(zlg
Visible Supply at Unite . . Norton Megaw 0... 4,
Stnlespl:)orls........ 1.597,300 1.579.000 1,724,000 llj);;ogg_omz? Town Molttey & Qo : -
Ditto— Pinto & Co
Ditto— Stolle Emerson & Co. ]
SALES OF GOFFEE. Ditto— 10)?-521‘0(; 33: ff (Qg ------ o
Ditto— 1 ! 1,750
DURING THE WEEK ENDING JUNE t7th, 1916 _East Pinto & Co ... .
Juno 17/1016  June 10/1016  June 18/1914 Ditto—Bast Nokinley & Co . 163
— netro <L
24.501 28.423 26.008 Ditto— Norton Megaw & Co.. 550
19.477 44.040 c_ne Ditto— Stolle Dmi‘vson c& Co. 123
' - e ¢ T 0 eeens :
: Tottleuessoroevsasasssa 44,088 72,468 99.650 Ditto— ]?ms Garela & 0
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Ditto—Natal McKinley .& €O woveeeeeee- 2,700 Ditto-—-New York .G. Trinks & Co ...... 1,000, -
Ditto— » Norton Megaw & Co 850 Ditto— R. Alves Toledo & Co. 1,000
Ditto—  » Castro Silva & Co 950 Ditto—  » Ed.. Johnston & Co 750
5o Ditto— . Pintg, & €0 :oees . 400 Ditto— . Cia. Krische ... 0
P Dmo—— M Stolle Fmerson & Oo. %53 Ditto— . . ., Hard, Band & Co 300 48,667
) G -
Dxtto—Mossel Bay i Ed.
¢ Ditto— Gastro Silva & Co 500 EOjARAGUAYA—B. A_}res Ed. Johnston & Co ... — 127
s .. Ditto— . McKinley, & Co a s
Ditto—  » Pinto & Co ... 11—K. VICTOBIA—B A.u'es F. Lima Nogueira
Ditto— Stolle. Emerson : tto— 5 e G. Trinks & Co ..
Dlt.to—Dehgoa Bay, Norton Megay & Co. Dlt-to— ”» Ed. Jo} m & - Co.
Ditto— . Castro Silva & ) Ditto— » Diebold & Co .. 969"
Ditto— McKinley & Co 32,856 - : o ‘o : Cory
12 ETBERGEN—N. Orlearis’ 3. ‘Aron’ & Oo e
—ARAGUAYA—B. Alres Castro Silva & Co 550 Ditto— » . Levy & Co .
Ditto—  » Sequeira & Co Ditto—  » Ed. Johnston & Co ... 2,560
Ditto— Lage & .Irmao- Ditto— . Naumann Gepp & Co. 1,250
Dxtto——Montewdeo Castro Silva & Ditto— Nossack & Co .
" Ditto— Sequeira & Co 1,261 - %‘-tto— . ](;‘r{ wainks & Co
} ) . itto— ‘M. Wright & Co
16— ESSEQUIBO—Liverpool MeKinley & Co Pe— » Sociéte ¥, Bresilienne. 66l
A 3 . ‘F Ditto—
Ditto—LONAON  eevernnee , i » B Alves Toledo & Co. 500
Jon Kerry Rogers & Co.. 1,500 B::zg: ”» ggrd, Rand & Co ... 431
12—EASTERN PRINCE—N. Orleans Lowis Boher & Co....... 1,500 Ditto—New York Lg‘s’}a‘i Iggone .
Bﬁ;g—_—_ v gpIginley 0& Co gia&o— n J. Procopio Irmao .. .
" into & 0 .ol 1ti0— ” 3
]]gxn.o—-New York Pinte & Co & Cunha Bueno & OCo...... 2 17181
itto— Louis Boher &
Ditto— . Piuio & Co w0~ ACBE-ed York ey e - 2800 .
» ugen Urban . 2,750
Ditto—. 2 3 "
15—CAMOENS—New York Norton Megaw & Co ... Ditto— %dAmn aton. .
1 . Johnston & Co ... 1.250
itto— Hard, Rand & Co Ditto— G- Trinks & Co 1,050 ~
Ditto—  » Louis Boher  Co Ditto— Theodor Wille & Co.. 1,000 °
Ditto— . & Coop M. Geracs Ditto— 4, Hard, Band & Co ... 913
gitto— :: ofnsﬂégignhl? Cg:; 9'0 Ditto— ., Nicolau Piconi 500 12,108
itto—- » McKinley & Co .. —_ i i
Ditto— - Carlos Pareto 18160 LEOI‘;) t.mt T—B. Aires Société P. Bresilienne. 150
. Dittg:Mo "t d G. Trinks & CO ... 150
—FRIBIA—B. Aires Theodor Wille & Co . °.200 mtevideo Société F. Bresilienne. 100 400
Ditto—Montevideo Theodor Wille & Co... 300 1,560 Total
- 'otal overseas  ........... — 79,452
15——SEQUANA—B. Aires Hard, Rand &
Dltto » - l(\)/[eKinley & Co ... 475
— - astro Silva & Co 300 .
Ditto—Montevideo Tard. Rand & Co .. 3,361 SANTOS--COASTWISE
—R ELENA—Genoa Carlo Pareto 1,000 1—TTAQUERA—Porto Alegre Sundry s - 203
Total OVerseas  .......... — 80,638 U—ITATINGA—Recife  ..ccooecreene Nieolau Picone 973
Total coastwise ... —
COASTWISE. s s
IZ—PIAU'HY—Ca,moclm Sequeira & Co
Ditto— . Zenha Ramos &Co ggg PER DESTINATIONS. PER SHIPPERS
Dltto—Pa,ra.hyba. Sequeira & Co .. United '
Ditto—Macan Antonio Taria 65 Tlllléteoap%tates 1;3,2;2 gritigl} 67,618
oD o z razilian 38,488
—TUPY_Pard Qrnstein_ & Co Great Britain . i Treman® e
Ditto—Mansos 'I‘}lleg:gorurvl()fiilﬁe &&C% o 133 Ttaly 1,000 German and Austrian . 11,239
Ditto— Bugen Urban & GCo .\ 1 Overseas 09 Norwegian  .iecrereensenes 500
Ditto— Ornstein & Co - Coastwise -
Ditto—Cears Sequeira & Qo . T . 5,682 Overseas 160,090
Ditto— Theodor Wille & Go.. 40 T e eise 3,662
» r Wille & Co.. 40 108l ,
]]gltt‘:o——Pema.mbuco li)[l;??it:;gy %, %% : : 138 Total
itto— . . B '
Ditto—Maranhio Buben ggg:s & Co 50 PER SHIPPING COMPANIES.
Ditto—_ Ornstein & Co ° gg
Ditto—Mossoro Sequeira & Co 0 British 122,271
Ditto—Itiacoatara Roberto Schoenn & Co. 10 Brazilian 29,269
1,386 grenﬁh 3,361
—BOCAINA—Natal o ute 2,800
Ditto—Amarragao T;:g:ﬁ‘;‘ gnv ﬁleo . . 230 Italian 1,000
Ditto—Aracaty Theodor Wllll & - 2 Snedioh %
Ditto—Oamocim Sequeira & ceo & Co... 200 Spanish 400
Ditto—Mossoro Eugen Urban & O " 50 o
Ditto—Maceié .. Theod : o .. 15 verseas 160,090
eodor Wille & Co.. 10 725 Coastwise 3,662
_AOBED_ia?E' . gggg:}t Usbﬁ’n & Co .. 46 Total 163,772
Ditto—Pernambuco Eugen Oﬁr%a?f HE %00?: lég 630
Total coastwise ... _ 3,206 COFFEE SAILED DURING THE MONTH OF MAY, 1915.
SANTOS. Per Destination. Rio BAS?a.sntos Total
. ga.vr% . 43,000 9,769 53.7%9‘
During the weck ending June 17th, 1915, St%‘;khgfm gg’%;g 238‘2%3 233’3?”
3 X ,
—EAsngg_PRINoE—N. Orleany %&u%lunn Gepp & Co. 8750 gj;’enhmgen B 77,821 s
Ditte— & Mo Wright & 0o ... L8l Buenos Aires 19,759 10,708 s
Difto— . 3d, Johnston & o "Ll Eok Ohristiania 13,624 18,127 26,751
Ditto—~ Malta & Co . G les Rt ~ a5
itto— R. Alves_Toledo & Go. o 10500 10,320 20,820
Ditto— Société F. Tresilionng, 1400 Holmo 9,000 26,283 35,283
D to— 4 Whitaker Brotero & . 2,000 Su davail 8,000 - 8,000
itto— 1, Stolle Emorson & Co. L30L Tondon Lz - 7,125
gmo— " @. Trinks & Co. ... X Gf’,‘t‘hg,’,‘,bur 6,425 7,756 14,181
Diuo— » Leon Israel & Bro vulpmmsog 6,00 23449 29,499
g 0= Levy & 000 nvvnirircinns 600 Hernosand 5,760 _ 6,760
5,000 —_ 6,000
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Qraskolsvik e g -
Talcahuano 332?, _ g.gso Eugen Urban & Co. 8,938 22693 7 31,658

ibraltar o ,360 QOaxlo Pareto .. - 8,450 g
Gibralta, 3,025 500
Montevideo e 500 3525  Arbuckle-& Go 6,283 53,362 59,645
Hundiksyall 2500 A 3088 Btolle Emerson -& -Co. 4,650 - 38,750 3,480
LIVerpool e e 251 g,ggg Rpgbertoi’Schoenn & Co. 4,497 4,497
Drontheim: 2,250 = oot Diorre, radez ... 4,000 — 4,000
Christiansund 2,000 — 2000  Ran Vaiags® Go- H — e
Algiers 1875 Z Teie  Pinheiro s Ladei 2,000 — 2,000
Bergen 161 - g N;‘r dellm“ g elr: 1,750 — 1,750
Halmstad 1500 = 1,211 o su{ge & Co. ... 1,500 2,375 3,875
Malta, 1,500 - 1A Sequeira & G 2 9 105 - 1085
gg;l;oping 1:375 — 1:372 Zegha Rumoso & do.- .. Z;g _Z ‘ Z;g
‘Trondhjen b = M0 R Temmstan® bo = P 65,850
Mellila, 1-220 - 1,000 Le;y & 0o e - 45,268 45,268
Lishon "592 10 L Whitaker Brotere & G = ] 26.1%
Mostaganem 625 — 622 Comp. Prado Chaves o _ Hi2s .55
Philippeville 625 - 22.*53 G. Trinks & CO. .......... p 12'3523 8250 -
Iqu_:)qm 430 - 430 Michaelsen Wright & Co. - 13.6% ig'?zg
%re To 500 . 500 Rodrigues Alves 'Toledo & Co. — '952 11'95
uléa, 375 — 375 Société F. Bresilienne ¥ e
“Teneriffe 200 - 300 J. Aron & Co. - 11,59 11,549
Qasa _Blanca ... 375 Malta & Co. - 10,950 10,750
Antofagasta 400 _ %5 B Whitaker & Co = 10,646 646
Tangiers 255 - 40 MelLaughlin & Co. = - 8,500 8,500
Skien 250 255 Leon Israel & Bros - S0 5,870
Soderham 250 _ 250 Nioas & Co. ... _ 5.000 5,000
Gijon 250 - 250 Nicolau Piconi _ 4,972 4,972
Alicante 250 = 8. A Martinelli = a0 4,000
 Alexandria 250 3,500 30 Comp. Puglisi - 3201 b
‘Sevilha 200 oy 200 Diebold & Co. ! 3,291
Las Palmas 170 _ 7 Leme Ferreira & hd 2.875 2,875
Corral 150 - 0 Dauck & OCo. .. - 2,500 2.500
Stugsund 125 - 150 Nossack & o, -~ 2,000 2,000
Saffi 125 — 25 Pagquale Barberi & Co. - 1,700 1,700
‘Santander 195 126 Lima Nogueira & Co. .. - 1,553 1,853
T —— 128 - 12 e S. Paulo Ooffee Batates = e o
aba Ganibda & Co. ! :
Huelva = - 125 BN % Go. o - 1,000 1,000
gra(:lnmen ...................... . 125 - %gg Franeisco Tenorio & CO. ..e......... - ggg ggg
ordeanx 125 2,502 2,627 Sundry 2,920 1,967 4,88
Bone 125 1 ,887
Arendal 195 — 1%2
Aalesund bE s i 301.496 446,173 747.669
Leixdes It i —_
128.1)195 i 17 576 593

sterdam — 12,988 12,988
Sevilha — 330 330
Santander _ 257 257
“Barcelona —_ 176 176
San Sebastian ... crrrrnirenne — 150 150 Per shippers (constwise)

%Z.ﬁaerfca, _ 1%2 125 Theodor Wille & C
: - 2 ille 0, .. ,348 —
“Bilboa _ 2 2% Eugen Urban & Co. 2,070 — Z’gf}g
Malaga - 650 50 Ornstein & Co. ..... 4155 _ 4155
1\IB;[Obe]lét;osScshoeml & Co. 1,940 —_ 1,940
c chmidt & Co. 19 _ !
301,496 446,173 41669 Sequeira & Oo. .. : 1o - 1.9
- Castro Silva & Co. 1,129 - 1,125
Stolle Emerson & Co. 995 - 995
Mario de Souza & Co . 527 — 527
Pinto & Co.. 5 — 395
COASTWISE. %‘anﬁre%o Porto 100 — 100
enha Ramos & Co. 220 . 29
Pars 4,876 — 4,876 Louis Boher & Co. . 20 _ 20
Porto AlSETre ... arsrrsrsasarrses s srenas 4,544 826 5,375 J. Procopio Irméo — 776 78
Mandos 3,69 - 3694  Sundry 261 50 3
'R. Liuiz S,Dg}, — 3,081
io Grande 2. —_ 2,725
Pelotas 1,890 — 1,89 Total overseas 26843 826 27,669
POrNambUCO  coocecorverreerenueesrieeinee 1,703 — 1,703 otal coastwige .. 301.496 446,175 747,669
ﬁorte}sezm 1,560 —_ 1,560
acei 601 — 601 Grand total
Laguna et _ 270 al 328,339 446,959 775,338
Obidos 265 _ 265
Natal | 245 — 245
Ttacc a 245 — 245
]Sd:a.ntargm 130 — 130
Mossor 230 — 230
Macau 135 - 130 PER SHIPPING COMPANIES
Parinteus 130 — gu
Camocim 178 - 8 Johnson Line ... J R, 61,999 103,397 165,39
~Corumbs 100 - 10 Royal Mail 57,314 8,267 65,581
A ty 100 - 100 Various Narwegian Lines 49,437 50,612 100,049
Amarragho ... rervareeressenns 90 - go Lloyd Brasileiro .. 23,750 58,977 82,727
Paranagud 30 - iy Sud Atlantique 19,311 2,518 21,829
P. Murtinho i, . 10 - 5 Lamport and Holt .. 13,450 25,276 36,726
-Cabedello & - H Various Danish Lines 12,500 4,251 .. 16,751
Antonina 1 iy Chargeurs Rounis . 12,000 9,857 21,857
aa— gqriousL_Americnn 10,000 56,120 66,120
Total coastwise . 26,843 826 27,669 rince Line ..... 9,500 41,662 51,162
173 747,669 Norwegian South 8,358 3,301 11,659
Total overseas . 301,496 446,17, Ta Veoss 567 3075 a.6i
Companhia T. Barcelona .. 3,110 3.735 6,845
Grand total 328,339 446,999 TESB  NTG ItAliAna, .o 2,950 4,264 9,214
Lloyd Real Hollandez 2.500 16.872 18.372
Transport Maritimes .. 7,760 3,505 11,255
Lloyd Braseileiro (coastwise) 13,619 — 13,619
Navegacgiio Oasteira ... . 9.2&1!4 7?2 gggé
. £ ,610 B
PER SHIPPERS (oversss) o oommerelo o Navegasio %% — 230
i i INES cevveecnsiisnggosnees —_ 47,500 47,500
MoKinley Somidt & 00 wuwevne 4856 - B e e e = 1288 1888
% & By 2450  Lloyd Iteliano - 1,000 1000
Holmberg. Booh & G, 24.50% 5oL 48,361  Lloyd del Pacific - 2 2
rgigxft% Band & Co. ... %g 51415 0! 52115 Tiovd Sapando . - liég;S igzs
0. Pini I ierdo - " 219
Arm. @ 0. Minas Geraes . %g,ggg - i‘g'ggg inillos Izquierdo & _— — —_
Louis Boher & Co. — ]
‘Theodor Wille & 16,088 501 16689 328,339 446,999 775,338
Norton Megaw & 00. 14,105 — %g,% Bg
«Catro Bilva & 0o, .. 12,789 ~— )
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PER DESTINATIONS. PER SEIPPERS.

United States 198,597

340,026  British

166,051  Brazilian
75,464  American
43,655 German and Austrian

South America

NOTWay aevereen 34,237  Swedish

Denmark . 25,015  French

Italy . 21,413 Italian

Gt. Britain & Colonies... 21,457 Norwegian

Holland Sundry

Egypt

Spain Overseq.

Portugal voastwise

Qverseas 747,669  Total i

Coastwise 27,669

Total covereeererrnieereanene 775,338
PER SHIPPING COMPANIES.
British 200,961
Swedish 165,396

® Noraegian 111,708

Brazilian 82,727
American 66,120
French 54,941
Italian . 22,621
Dutch ... . 18.372
Danish . 18,372
Spanish 8,064
Oversea 747,669
Coastwise 27,669
Total s 775,338

o Inclusive of time chartered Nor-
weglan steamers.

RUBBER

Weekly Cable. Quotations for Hard Fine closed in London
on 18th June at 2s. 7d. per Ib., an improvement of % d. compared
with previous Saturday. and at Para at 4$100 per kilo, an improve-
ment of 100 reis.

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

1908-09 1909-10 1910-11 1911-12 1912-13 1913-4 1914-5
July . ...... 1,300 1400 2,340 1,410 1,940 2,120 1,310
Avgust ... 1,800 1.870 1,870 1,590 1,900 1,600 1,610
Beptember . 2.355 2020 1.980 2.630 2.620 2.880 2.470
October . 3,460 3,275 3,170 2,990 3,920 3,740 2,980
November . 3,430 4,640 3.790 3,550 3,715 2,550 2,960
December . 8,300 3,510 2,640 3,830 4,920 3,500 2,880
January .. 5,480 5,490 4,130 4,860 5,140 4,420 38,565
February .. 5,040 4760 5,795 4,850 4,990 4,610 5,680
March ... 4,140 5210 3,640 4,400 4,265 4,850 4,090

April ... 8,760 3,600 3,490 3,270 3,540 8,830 2,585
May ... 2,340 2,170 3,060 3,410 2,880 2,890 2,840
June ... 1,570 1,920 1,725 2,670 2,105 2,060 —

Total, tons 38,065 39,165 37,530 89,360 41,935 39,130 —
11 months 37,080 33,000
Decrease of 11 per cent. compare with last year.

Exports were:—

1911 1912 1913 1914
To Europe ...... 19,757,718 21,994,900 22,114,618 16,034,074
To U. States ... 16,100,881 21,367,493 17,101,115 21,686,098
Total kilos ... 85,858,509 43,362,393 39,215,733 37,720,172
Tons
Stock, "30th April, 1915 ... ... 1,530
Entries during May ...coccoooviiiiiniiiiiienen 2,840
4,370
Exports, England ......... kilos 1,434,716
Continent  ...c.ccocviinviniinnnans 5,153
USA., i 1,286,234

9,796,208 2,720

Stock, 81st May, 1915 cecvrersreinsrnnnn, e 1,850

of which 1,080 tons in second hands (destination unlkmown) and
620 tons in first tons. )
Prices—Fina Sertdo, 4$400, Island 3$100, Sernamby 23900,
Island 1$500, Caucho ball 3$100, Toc. C. ball, 2$900.
Quotations—England: Sertio, 2s. 7}/d.; Islands 2s. 1X4d.
U.S.A.: Sertéio, 6lc., Islands 52c.

—Exports from Federated States, January-April:—

1913 1914 1915

Federated Malay States .......... 7,251 9,475 13,074
Straits Settlements, etec. ......... 3,187 5,717 772
Total East tons 10,438 15,192 13,846
Brazil, t0ns .ocooverevreenennn. 16,984 15,667 14,511
27,422 30,859 28,357

In 1913 Brazilian exports for the first four months of the year
were 6,546 tons or 38.5 per cent. larger than plantation exports
475 tons larger in 1914; and 665 tons in 1915. These four months
are the heaviest of the Brazilian season, afterwards Brazilian ex-
ports drop off whilst plantation go on increasing.

For the 12 months 1914, the production of plantation rubber
in the East is estimated at 70,000 tons, whilst exports from Brazil
tp all destinations were only 34,003 avoirdupois tons. _

- —“The India Rubber World’” of 22nd May reports tendency
to lower prices, with poorer enquiry from U.S.A. Prospects for
maintalning prices are good. Quotations, May 20th: Plantation
crépe, 2s. 5d. ; Hard Pard, 2s. 744d. per Ib.

Rubber from Pernambuco, 34 barels to New York.

SUGAR

—Production in Argentina in 1914 is estimated to have
amounted to 325,175 tons.

For Brazil, Willet and Grey estimate 200,000 tons for crop
Oct.-TFeb,, 1914-15, as against 208,394 tons for 1913-14 and 204,000
for 1912-13.

—1In spite of the great lack of labour and animals, planting
is proceeding fairly in Germany. The falling off will be largest in
‘West Prussia, Posen and Rhineland, where a reduction of 25 to 33
per cent. is expected and 20 per cent. on an average for the whole
of Germany. The Bundersrat has released another 10 per cent. of
the raw sugar reserves for consumption during April and May.

Gonsumption and Supply in the United Kingdom:—

1915 1914 1914
Stocks in U.K., 1st May tons 325,000 200,000 170,000
Imports, U.K., May-Oct. tons 500,000 859,000 984,000
825,000 1,059,000 1,154,000
Consumption, Mdy-October 850,000 897,000 904,000

—The London correspondent of Willet and Grey says the pro-
hibition of imports continues and it is believeéd that Government
purchases will be sufficient to supply refiners with raw until Octo-
ber or November. It is impossible to say even approximately
what the extent of Government purchases has been, but we are
inclined to think they have not bought more than 250,000 tens of
new crop Javas, but it is thought in some quarters that they have
secured as much as 400,000 tons more from Cuba, British re-
finers can only supply about half vequirements in shape of white
sugars and it will be necessary to import largely to supply the de-
ficiency. It is hoped that the Dardanelles will he cleared for
traffic within two or three months, which would tend to release
150,000-200,000 tons of Russian crystals. Some of the Javas could
also be used ag white sugars. No change has been made on duties
on sugar ns we anticipated. )

=
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Raw Sugar Futures ¢n Coffee Exchange.—Week ending May

19th, 1915:—
High Low Closing

Sales  Sales Bid  Asked
May ... No sales 3.88 3.89
June ... 4.00 3.97 3.94 3.95
July 3.94 1.01 4.02
August 4.09 4.08 4.10
September 4.08 4.15 4.16
October ... 4.15 415 414 415
November No sales 4.03 4.04
December  ......... 4.00 4.00 3.98 3.99
January, 1916 3.72° 3.72 3.72 3.75
February  ......... "No sales 3.68 3.70
March ... No sales — —
April L No sales — —

Total sales for week, 16,800 tons.

‘Sugar. Exports during April, 1915, in tons of 1,000

Northern States ....ococooevviiiiiinvinn., 1,025

Southern States ...c.oceevvivviiieniiiiinnnn. 4,146

London aund Liverpool ........................ 7;683

12,854

Entries—April, 1915 ...t 129,641

April, 1914 126,046

Mareh, 1915 234,828

March, 1914 193,907

Quotations, per 15 kilos, April:—

Opening Closing
Usinas lsts 4$800-5$000 None
Ditto, 2nds 4$400-4$600 None
Crystal 4$400-4$500 None

Whites 48300-4$600 4§700-58000

Somenos 3$200-33400 3$600-3$300
Mascavados 2$100-2$400 None
Bruto seccos None None
Brutos melados ........ None None
Retames None * None
Aguardente $350- $400 no quot.

Alcohol $600- $700

No Demeraras offering.

HIDES

Exporis in tons of 1,000 kilos:—

no guot.

kilos:—

4 months, Jan.-April

1913 1914 1974 1915
Germany 9,823 ‘8,964 3,472 —
Argentina 31 119 78 170
Austria 343 287 135 —
Belgium . 2,100 761 268 —
United States 1,122 5,617 475 5,104
France  .ooocoeennnn 9,892 5,439 4,011 1,135
United Kingdom ... 666 2,991 442 2,164
Greeco  .oicivirinnnn 5 19 — —
Spain .o 2 — — —
Holland  ............ — — - 10
Tealy  ooeeee 220 95 159
Paraguay i 1 —
VU.K., orders 4,610 1,571 1,006 -
Portugal  ...ooieeens 568 182 258
Turkey in Asia ...... 6 — — —
Turkey in Eurepe ... 3 1 — —_
Uruguay  .oeeveeveen 1,585 1,845 718 920
Total, tons ... . 85,075 81,442 11,718 10,926

In 1913 France came first in the list of exports from this
country, Germany second, United Kingdom and orders third and
Belgium fourth. Exports to Urdguay were for in transit.

In 1914, owing to the war, there was a falling off of 3,633
tons in exports, Germany ranking first, United Kingdom acd
orders second, United States third and France fourth.

Comparing exports of first four months, 1915, with same
periods last year, shipments to Germany, Austria and Belgium
have, of course, ceased, the United States now taking the firsb
place, followed by Gt. Britain and a long way hehind ler hy Franca.

Export of Hides from Rio Grande do Sul, 1st Jan.-31st May:

Salted Hides Dry Hides

Ycear Europe U.S.A. Europe U.8.A. Total
1915 84,751 34,647 19,111 36,324 174,833
1914 164,586 2,000 47,538 25,754 239,878
1913 210,600 —_ 83,463 15,108 309,166
1912 242,752 — 58,393 8.870 310,015
1911 214,468 _— 90,147 —_ 304,615
1910 292,566 — 96,280 —_ 388,846
1905 207.798 — 185,377 8,571 401,746

Prices Current, (Jorge Vereker) Rio Grande:—Exports:

Salted ox hides per kilo, 1$000; ditto cow, 18000; heavy dry,
1$850; light, 1$900; kips, 1$350; hide cuttings, 15 kilos, 1§900;
dry horse hides, each, mominal; salted, per kilo, tominal; hone
ash, per ton, 40$000; caleined bone, per ton. 27$000; horns, per
100, ox, 228000 ; bones, per 1,000, 15$000; piths, per 1,000. 830600
hair, mixed, per kilo, 1$400; wool, per 15 kilos, fine. 328000;
mestica, 258000; creoula, 20§000; grease, per 15 kilos, 13$500;
mixed tallow, per 15 kilos, 12§500; pure, 14$000 Imports: Car-
diff coal, per ton, 90$000; salt, Cadiz. per 35 kilos, 5$000; Mos-
coro, per 30 kilos, 2$900; flour, American per 100lbs., 19-20$000;
River Plate, per 100 lbs., 19-20$000.

- COTTON

Exports during April to:—

Kilos
Northern States 9,770
Southern States 1,724,061
Liverpool — ...oooiiiiiiiiiieen 637,952

2,371,783
Entries—April, 1915 ... 31,403
April, 1914 ... 25,793
March, 1915 ...l 37,703
March, 1914 .o 33,706

Railway News
THE LEOPOLDINA RAILWAY COMPARNY.

FSTIMATED WEEKLY TRAFFIC RECEIPTS

Receipts for Week Total frut
Year |Week Ended.|- 184,
Currenoy . Kxzh. Sterling. Jan.
1915 12th June 420:0008 12 17,82 £ 21,930 £ 683,013
1914 13th  » 499:000% 16 1/16 £ 38,397 £ 725,334
NCrEAEG.a. s - -— — - —
Decrssso... -_ 70:0008 81788 | £11467 £41,821
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SHIPPING

— My, Luiz Campos reports following engagements: 17,000
bags of coffee for Spanish ports, per s.s. Leo XIII, leaving 25th
June; 3.000 bags for Genoa, per s.s. Cordova ,23rd June; 1,000
hags. for Genoa .per s.s. Regina Elena, 30 June; 1,600 bags for
River Plate per s.s. Tubantia, 80 June; 8,000 bags Scandinavia,
por s.s. Pacific in July; 9,000 bags for Scandinavian ports per s.s.
Kron. Victoria, in July.

—Mr. Cumming Young reports: 7,000 bags of coffee for New
York per s.s. Tennyson; 3,250 bags for New York per Danish s.s.
Pensylvania.

—Mr. Sampaio reports the following engagements for the R.M.
s.s. Pemhrokeshire, to sail from Rio on lst or 2nd July :—Santos,

42,000 for London and 1,000 for Havre; Rio, 10,000 for Havre and

4,000 for TLondon; Bahia, 15,000 for Havre; total 72,000 bags;
also frozen meat, 350 tons.

‘In addition space for meat has been engaged on ss.. Avon, 150
tons, sailing July 20, for Santos; s.s. Amazon, 130 tons, sailing Aug.
3rd from Santos; s.s. Essequibo, 40 tons, sailing Aug. 17th, which
with the 825 tons dead weight, would make up 645 tons for the
two months,

The previous shipment was bought by the French Government.
The meat fetched from ¥%d. to ¥4d. per Ib. less than Argentine,
but is hetter than that from Uruguay. This lot fetched 6.56d.
per 1b. for hind quarters and 5.17d. for fore quarters or an average
of 5.86d. per Ih. The s.s. Essequibo took the higgest lot shipped
so far of 1,303 fore and 1,251 hind quarters, which at 80 kilos per
quarter. should have given about 201 Inglish tons and at 5.86d.
per ., heen sold in London for £10,797, which if not precisely the
Goleconda that enthusiatsts pretend, is an excellent commence-
ment that may in time lead to important developments.

Mr. Sampaio reports, in addition to the s.s. Pembrokeshire,
2.000 hags coffee engaged for Chile by P.S.N.C. s.s. Orita; 2,200
for Buenos Aires per s.s. Demerara, both from Rio.

—The s.5. Moskow, of the Danish ILine, for which Messrs.
Theodor Wille and Co. are agents, was brought into an English
port and ordered to discharge her cargo. The Moskow left Santos
on 11th May with 4.250 hags of coffee for Copenhagen, of which
3.000 hags were shipped hy E. Whitaker and Co. and 2350 hags
hy Naumann Gepp and Co.

—The “Oscar Frederick”, which we reported to have been
taken into a British port and 20,000 hags of coffee taken out of her,
was, according to the Norwegian Shipping Gazette, taken to
Hartlepool, where only 1,650 bags were discharged, all of which
for a single Gothembury firm.  There has been a good deal of
smuggling going en in Sweden that the authorities are alive to,
and may be expected to check by the formation of a trust such as
that which is doing such good work in Holland, and is ahout to be
inaugurated in Switzerland.

—We note that Germans and Austrians are still permitted to
ship coffee by British lines to United States ports, as, for example,
1.000 bags by Ornstein and Co. by s.s. Camoens and 1,000 by Gustav
Trinks from Santos, both to New York.

—The mysterious disappearance of the Brazilian s.s. Petrel is
giving rise to much comment in the Brazilian press, which has not
spared imagination in depicting it as an attempt on the part of
Germans in the country to keep alive the embers of revolt in S.
Catharina by smuggling arms from Buenos Aires, the port the
Petrel cleared from, and declare the independence of Santa
Catharina. The idea scen.s phantastic, but so, for that matter,
have all German- plans for extension of German oversea dominion
heen for years. ' )

© ‘What mniore: phantastic than to deliberately kick against the
only powet that could put an end of German power overseas?

—The report of the Royal. Mail could not of course not go
into deteils, but showed pretty plainly that the high rstes for
freight ruling for‘some time back are riot all velvet ag some people
imagine, ‘

"Only lately the R.M. s.s. Carmarthenshire, for example, had
to discharge coffee at Havre. All imports have to go to the bonded
docks, but as the Carmarthenshire was too big to get in, it was
agrecd that she should be discharged at outside docks and the
cargo be transported to the bonded docks by rail,

Later on it transpired that all the rolling stock had been taken
up by the military authorities and the cargo ordered to he dis-
charged into lighters. But it so happened that there were no
lighters either, so to prevent further delay, the company had to
buy lighters at Rouen. Naturally all this caused delay and delay
means expense and has to be paid for by rates higher than they
otherwise might he.

—*Fairplay”’ of 27th May reports little change in freight

. markets, chartering having been on a comparatively small scale

since last report, the entry of Italy into the war having checked
business between that country and U.S.A. Quotations for coal
rates for South America are lower, for Rio de aJneiro being on
hasis of 86s. 6d.

—The Brazilian market continues very wealk indeed, with a sad
lack of interest on the part of shippers. The local coasters would
do far better were they transferred into the European trade and
several of thie larger steamers have already adopted this excellent
expedient, Current rates arc as follows:—B. A. to Santos, An-
tonina, Paranagua and San TFrancisco, $4; to Rio Grande, $4.50
to §5; to Rio de Janeiro, $5 to $5.50; to Pelotas and Porto Alegre,
$7.50 to $8, with 50 cents extra for up-river ports. Naturally =t
the above rates. the coasters have the market to hemselves, for
the European liners have better fish to fry.—“The Times of Av-
gentina,”” June 14th.

The Dasia. A law, says the “Temps.” has bheen promulgated
opening eredit for this ship, which formerly helonged to the Ham-
burg-Amerika Line. The Dacia, with a cargo of cotton, consigred
to Rotterdam was seized by the French naval authorities and
though it was agreed that the American owners of the cotton,
valued at 820,756 dols on basis of Rotterdam prices, should bé
paid for by the French Government, nothing so far has transpired
with regard to the ship itself, in regard to which the right of
transfer hy German owners to American after declaration of war
is disputed.

—At Buenos Aires, negotiations for transfer of some of the
“interned” German liners to the Argentine flag as said to be under
consideraticn, on condition, of course, of approval by the belli-
gerents. Personally we can see no objection to such a course so
long as proper precautions were taken to prevent such ships trad-
ing with enemy or contiguous neutral countries and for payment of
the proceeds of sale only after close of the war, The possibility of
the United States coming into the war and consequent big drain
on neutral shipping would then have to he.faced and anything
that might help to swell the tonnage of South American countries
is worth attempting,

—The Lloyd Brasileiro is considering the advisability of put-
ting one or two ships on Furopean routes as an experiment. There
is a good field for coffee in the Mediterranean now that dircch
trade with the Levant and ports of Algeria, Tunis, Morrocco,
Greece, Crete, Bulgaria and Roumania have been suspended in
consequence of the interruption of through traffic by the Italian
and French lines.

- The fact that the Lloyd rBasileiro is a Government line would
facilitate matters so long as there were no attempt to trade with
the enemy or with semi-blockaded neutral ports. There is yet,
however, plenty of scope for honest trading, without running risks
of confiscation of cargo and vessel as in the case of the Dacia.

" —The entry of Italy into the war has complicated trade with
Switzerland to such a degree as to make an arrangement simiar
to the Dutch Overseas Trust indispensable, in the interests of
Swiss trade itself. Arrangements in this sense are already under
negotiation between the British Minister at Berne and the Swiss
authorities and we understand, will be followed by something
gimilar in Denmark and Sweden. ’

~ —Reprosentative American fixtures for week ended 15th May:
Coal: Schr, Augustus West, 111 T, Notfolk to Rio, p.t.; St. Strus
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Rosalia, 2673 T, Norfolk to Santos, 40s. June ;Schr. Maude Palmer,
1485 T, Norfollk to Pard, p.t. Miscellaneous: Schr. A. W, Sunow,
671 T, Rio to Baltimore, manganese ore, p.t.

Goal. From ‘The Times’ of 22nd May:—Following the re-
striction of shipments from this country, North America continues
to increase her export trade in coal. If, for the purpose of com-
parison, the difficulties of the licences in this country be ignored,
the question resolves itself into whether the lower price for the
American coal more than offsets the increased freight. There is
little to choose between the qualities of the English and the Vir-
ginian steam coals that are now being shipped abroad. The price
of the Virginian coal f.0.b. is now about 12s. per ton and the freight
to West, [taly, which has been absorbing large quantities, is ahout
45s., giving a c.i.f. price, without taking into account war risk
insurance. of 57s. The price of Durham steam coal is 25s., and
the freight about 82s., or possibly a little more, giving also a Tota
c.i.f. price on the same lines about 57s. There is little diffcreuce,
therefore, if any, between the cost of British and North American
coals when delivered in Mediterranean ports.

—*“The Statist’’ of 29th May sums up the coal position as
follows:—The home demand has fallen off with warmer weather,
but is still abnormal compared with other years as demand for
foundries is very active. The export trade has likewise decreased
in consequence of difficulties in securing licences. It is taken for
granted that the object of the Coal Committee is to restrict ex-
ports in districts where the home demand is strong and to accele-
rate it where there is little local demand. The consequences will
he that coal will be cheaper and that there will be no reason for
diwinution of the present output.

~—&8ince the beginning of the European war the scarcity of
coal in Brazil has been so great and prices have risen to such an
extent that there lLas heen talk of converting a number of coal-
burning plants to wuse other fuel. The Central (Government)
Railroad is trying oil and has recently put into use 15 oil-burning
locomotives; the Brazil (Southern Railroad, it is said, now bwrns
wood almost exclusively. The coal used in Brazil is principally
Cardiff or Newcastle. Tt is said on reliable authority that a minri-
mum of 107,780 metric tons of coal per month is consumed in Rio
de Janeiro alone, the chief consumers being the various foreign
stoamers, the local steamship Tines, the railroads, and the Brazilinn
Navy. Present prices of coal are ahout $14.60 laid down in Rio de
Janeiro, of which $8.76 to $9.73 is freight and marine insurance.
Total imports of coal into Brazil in 1913 were 2.262,347 metric tons,
of which 274,798 tons was contributed by the United States. Last
vear imports were 1,540,126 metric tons, of which the United States
contributed 260,594 tons. During the past two years Rio de
Janeiro alone imported 1,293,346 metric tons in 1913 and 900,332
metric tons in 1914.  According to a consular report it would seem
advisable to keep a large quantity of American coal—say, 100,000
metric tons per month—on hand in Rio. Several American ex-
porters might unite in gending this amount, or arrangements
might be made to have several large dealers in Rio combine on 2
standing order for a specific amount of American coal per month
for a term of months, which they would handle as their own specu-
lation. It would be necessary for American coal dealers to make
every possible concession in the matter of torms, Ample accom-
modation in the way of yards, coaling appliances, etc., could he
had by arrangement with some large local firm.  There is somo
prefm'ence‘shown for Wnlish coal, not because of any particular
superiority as to its ‘‘steaming’’ qualities. but because it is always
sent in regular-sized lumps (i.c. “‘screcncd’), which fit the graies
in vse in the country. Some people make the objection to Amori-
can coal that it is of greater friahility than the British and ‘‘breaks
up’’ during transportation; but this idea is probably due largely
to the American system of shipping what is called “the run of the
mine,”’ i.0., “unscreened’” coal of umsorted sizes.—‘‘Shipping
THustrated.”

ARRIVALS AT THE PORT OF RIO DE JANEIRO.
DURING THE WEEK. ENDING JUNE 17th; 1915.

June U.—KENNEMERLAND, Dutch 8.5, 2587 tons, from Amsterdam
11.—TR&JA, Danish s.s, 1693 tons, from New York
11.—HELMSLOCK, British s.s, 2575 tons, from Buenos Aires
11.—URAN03 Brazilian s.s, 141 tons, from Santos
1—FIDELENSE, Brazilian s.s, 259 tons, from 8. J. da Barra
U —~SATELLITE, Brazilian s.s, 892 tons, from Manios
11.—EASTERN PRINCE, British s.s, 1789 tons, from Santos
12—ITAPE}A, Brazilian s.8, 825 toms, from Porto Alegre
12—ITATINGA, Brazilian s.s, 1181 tons, from Porto Alegre
12—A. V. JOYENSE, French s.s, 3688 tons, from Havre
12—VIRGIL, British s.s, 2141 tons, from Glasgow
13.—~MAYRINK, Brazilian s.s, 375 tons, from Florianopolis
13—PURUS, Brazilian s-s, 2495 tons, from Nei York
15.—EIBERGEN, Dutch s.5, 2955 tons, from Santos
ZAZA, Brazilian tug, 60 tons, from Buenos Aires
13—ITAPAVA, Brazilian s.s, 707 tons, from Porto Alegre
ANNA, Bragiiian s.s, 364 tons, from Florianopolis
11.—ITASSUCE, Brazilian s.5, 1175 tons, from Cabedello
12—8EQUANA, French s.s, 3497 tons, from Bordeaux
14—ACRE, Brazilian s.s, 1555 tons, from Santos
14—BRAGANCA, Brazilian s.s, 751 tons, from Montevideo
15—~ITAJUBA, Brazilian s.s, 958 tons, from Porto Alegre
15—BATURNO, Brazilian s.s, 933 tons, from Montevideo
15—FRISIA, Dutch s.s, 1056 tons, from Amsterdam
15—SANTOS, Brazilian s.s, 180 tons, from . Francisco
15—GAMBIA, Portuguese barque, 137 tons, from Ilha do Sal
15—PARA, Brazilian s., 2097 tons, from Mandos
16—KREMBORMG, Danish s.s, 2211 tons, from New York
16—DORT, British s.s, 2056 tons, from Cardiff
16.—CORA S. CRESSY, American hargue, 2089 tons, from Norfolk
16—MELBOURYN, American s.s 529 tons. from Norfolk
16.—ITAPACY. Brazilian s.s, 717 tons, from Aracaju
16—HOLL.ANDIA, Dutch s.s, 4503 tons, from Buenos Aires
16—~URANO, Brarilicn s’ 141 téns, frem Santog
16~R10 DL JAN R. Brazilian s.s, 2212 tons. from New York

17.—-R. ELENA. Italian s.s. 4853 tons, from Buenos Aires

17—GARINNY. Fren 8.8, 2532 tons. from Buenos Aires

17.—SATRLTITH. B an s.s, 882 tons., from Santos
17.~PLANETL. Brazilian s.s. 253 tons, from Florianopolis

VESSELS SAILING FROM THE PORT OF RIO DE JANEIRO
DURING THE WEEK ENDING JUNE 1Tth, 1915.

June UL—WEARBRIDGE, British s.s, 2602 tons, for S. Lucia
11.—HELMS:LOCK, British s.s, 2575 toms, for S. Vicente
11~DORA 1.I1-3UA. Portuguese barqgue, 1361 tons, for Pensacola
11—ARASSU.LHY, Brazilian s.s, 650 tons, for Bahia
1. —EASTERN PRINCH, British s.s, 1759 tons, for New York
12—81Ri0, Wrazilian s.s, 930 tons, for Montevideo
12.—ASSY, Brazilian s.s, 925 tons, for Porto Alegre
12—JACUHY, Brazilian s.s, 1180 tons, for 8. Vivente
12—~URANO, Brazilian s.s, 141 tons, for Santos
13 —KENNERMSLAND, Dutch s.s, 2587 tons, for Buenos Aires
13.—~HANNAIL, British s.s, 2331 tons, for Montevideo
13~ITAPEMA, Brazilian s.s, 825 tons, for Porto Alegre
13—8IR10, Brazilian s.s. 1789 tons, for Manuos
14—SATELLITE, Brazilian s.s, 892 tons, for Santos
14—BOCAINA. Brazilian s.s, 2044 tons, for Amarracao
14—GOYAZ, Bruzilian s.s, 981 tons. for Recite
14.—A. V. JOYBEUSE. French s.s, 3688 tons, for Buenos Aires
15.—FRISIA, Dutch s.s, 1056 tons, from Buecnos Aires
15—~FLOR®NCE, American barque, 937 tons, for Baltiore
15—FIDELENSE, Bragzilian s.s, 259 tons, for $. J. da Barra
15—ANAKONDA, Norwegian barqgue, 1393 tons, for Baltimore
15—SEQUANA, French s.s, 2497 tons, for Buenos Aires
16.-CAMOENS, British s.s, 2040 tons, for Ned York
16.~HOLLANDIA, Dutch s.s. 4633 tons, for Amsterdam
16.—P. D MORAES, Brazilian s.s, 497 tons. for Laguna
16.—1TASSUCE, Brazilinn s.s. 1175 tons, for Porto Alegre
16—ITAIPAVA, Brazilian s.g, 707 tons, for Aracaju
16.—CROSSBY, British s.8, 2530 tons, for Trinidad
16.—8ABJA. British s.s, 1767 tons, f»r Rosario
16—NOVETLO. Argentine s.s, 1941 tsns. for 8. rFanciseo
16.—ITATIN A, Brazilian s.s, 401 tons, for Antonina
16.—RI0 COT.ORADO, British s.s. 2237 tons. for Santos
16.—ACRE, Bruazitiun s.s, 1555 tons. for New York
17.—GARONNA, French g.s, 3531 tons, for Bordeaux
17—R. EL.ENA, Itnlian s.s. 4863 tons. for Genoa
17—EIBERGEN, Dutch s.8. 2955 tons, for New York
17.—-DART, British s.s. 2056 tons, for Santos
17.—MARCHIONESS OF BUTKE, British s.s, 1794 tons., for S. Lucia

VESSELS ARRIVING AT THE PORT OF SANTOS.
DURING THE WEEK ENDING JUNE 17th, 1915

June 9.—MURTINHO, Brazilian s.s. 394 tons, from Pernambuco
9.—ACRE, Brazilian s.s, 884 tons. from Vietoria
9—MONT PROTEGIDO., Argentine barque, 254 tons, from B.A.
10—ITAQUEIRA, Brazilinn s.s. 926 tons, from Cabedello
10.~ARAGUAY \, British s.s. 6634 tns, from Liverpool
10.—CONSTANZ %, Italian s.s. 1547 tons. from Gibraltar
10.—K, VICTORIA. Swedish s.s. 2160 tons, from Gothemberg
11.—~ITAIPAVA. Brazilian s.s. 513 tons, from Porto Alegre
11.—~ITATING \, Brazilian s.s, 926 tons, from Porto Alegre
11.—CORDOVA. 1:alian s.s. 3062 tons. from Genoa
13.—81R10, Brazilian s.s, 5564 tons. from Rio
13.—~K. SORRISEN. Danish barque. 700 tons, from Rosario
13.—JAGQGUARIB¥, Brazilinn s.g, 1002 tons, from Parahyba
14.—SATURNQ, Brazilian s.s. 515 tons, from Montevideo
14.—~URANO. Brarilinn s.s. 192 tons, from Rio
14-KENNEMVYRUAND, Dutch s.8, 2587 tons., from Amsterdam
14.—PLATA, French s.s, 3480 tons, from Marseilles
16.—~HOLLANDIA, Dutch s.s. 4602 tons. from Buenos Ajres
16.~GARONNA, Trench s.8, 3530 tons. from Bucnos Aires
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15—PENSYLVANNIA, Danish s.s, 2385 tons from Buenos Aireg
15.—SATELLITE, Brazilian s.s, 887 tons, from Manios
16.—R. ELENA, Italian s.s, 3460 tons, from Buenos Aires
16.—A. V. DE JOYEUSE, French s.s, 3577 tons, from Havre
16.—~SEQUANA, French s.s, 3491 tons, from Bordeaux
16.~FRISTA, Dutch s.s, 4608 tons, from Amsterdam

f

VESSELS SAILING FROM THE PORT OF SANTOS
DURING THE WEEK ENDING JUNE 17th, 1915.

June 9—ESSEQUIBO, British s.s, 5177 tons, for Liverpool
9.—EASTERN PRINCE, British s.s, 1789 tons, for New York
10.—ITAJUERA. Brazilian s.s, 926 tons, for Porto Alegre
10—MURTINHO, Brazilian s.s, 394 tons, for Laguna
10—ARAGUAYA, British s.s, 6634 tons, for Buenos Aires
11—~ITAIPAVA, Brazilian. s.s, 513 tons, for Aracaju .
11.—ITATINGA, Brazilian s.s, 926 tons, for Cabedello
11.—CORDOVA, Italian s.s, 3002 tons, for Buenos -Aires
11.—K. VICTORTA, Saedish s.s, 2160 tons, ‘for Buenos Aires
13—~SIRIO, Brazilian s.s, 550 tons, for Montevideo
14.—SATURNO, Brazilian s.s, 515 tons, for Rio
14—CHILE, Norwegian barque, Z198 tons, for Antofagasta
14—KENNEMFERLAND,. Dutch s.8, 2587 tons, for Buenos Aires
14—PLATA, French s.s, 3530 tons. for Bordeaux
15—ARAQUARY, Brazilian s.s, 1466 tons, for Florianopolis
15—LEWISHAM, Britisb s.s, 1785 tons, for Antonina
16—R. ELENA, Ifalian s.s, 4362 tons, for Genoa
16.—SATELLITE. Brazilian s.s, 887 tons, for Rio
16—JAGUARIBE, Brazilian s.s, 1002 tons, for Mandos
16—SEQUANNA. French s.s, 3491 tons, for Buenos Aires
16.—FRISIA, Dutch s.s. 4608 tons, for Amsterdam
16.—A. V. JOYEUSE. French s.s. 3677 tons. for Buenos Aires

The WeeKk’s Official War News

The following official communiqués have been received by His

Majesty’s Minister:—
London, June 15th, 1915.

Colonial Office announce telegram received from Governor
General of Nigeria reports that Garua, the attack upon which
commenced on May 31st. surrendered unconditionally on June
11th to an Anglo-French force. Garua was an importan German
station on the Renue River, and since the repulse on August 29th
of the first British attack, it had been considerably strengthened.

Tondon, June 15th, 1915.

Board of Trade issuc following statement:—Despite German
submarine campaign, British oversea trade continues to increase.
Value of imports inte United Kingdom in May was £71,645,000,
a total exceeding the figures for any previous May by more than
£10,000,000. Exports amounted to £33,619,000, showing an in-
crease for the mourth month in succession. Compared with a year
ago the imports of wheat increased by one and a quarter million
hundredweights. Those of cocoa and coffee were trebled. Cotton,
wool, silk, and hides also increased largely, and amongst manu-
factured articles copper and machine tools,

London, June 15th, 1915,

Following communication respecting operations in Dardanelles
was issued in Cairo to-day:—Situation in Gallipoli Peninsula has
developed into trench warfare.  After our successes on June 4th

the Turks have evinced great respect for our offensive and by day
and night have to submit t6 capture of trenches. On night of 11th
to 12th June two regiments of British Regular Brigade made a
simultaneous attack on advanced Turkish trenches and afier
severe fighting, which included the killing of many snipers, suc-
ceeded in maintaining themselves, in spite of bombs, in the captured
position. On morning of the 13th a counterattack was made by
tho Turks, who rushed forward with hombs, but coming under the

fire of the naval machine gun squadron, were annihilated. Of 50 .

who attacked, 30 hodies were counted in front of that part of our
trenches. Situation -is favourable to our forces, but progress is
neeessarily slow on account of the nature of the ground. The Tur--
kish offensive has sensibly weakened.

J une 16th, 1915,

"Field Marshal commanding British forces in France reports:
Yesterday evening we captured the German front line of trenches-
east of Feutubert on a mile of front, but failed to hold them dur-
ing the night against strong counterattacks delivered by thé-
enemy. Early this morning in the neighbourhood of Ypres we
successfully attacked enemy's positions north of Hooge. We have
occupied the whole of his first line trenches on a front of 1,000
vards and also parts of his second line. German counter attack
has been repulsed with heavy loss. :

Following communication regarding operations in Dardanelles.
was issued at Cairo lo-day:—On night of 15th a party of the enemy
led by a German officer made a gallant attack on trenches occupied
by British Brigade. A few of the enemy were killed on the para-
pet, but the majority fell before reaching our trenches. Fifty

dead were counted, including German leader and his Turkish sub--

ordinate. The trenches captured by us on the night of the 12th
were also strongly attacked. We were forced back some 30 yéu{ds'-
until daybreak, when the vacated {rench was enfiladed by our
machine guns from right to left. The Dublin Fusiliers attacked
with bayonet and the trench was reoccupied and found to coitain
200 Turkish dead. Twelve prisoners were taken. Our casualties.
were very slight.

London, June 20th, 1915.

Field Marshal Commanding British Forces in France reports,
19th June:—Yesterday, north of Hlooge, we occupied German
trenches on a front of 250 yards, which enemy had bheen forced
to abandon owing to our othar local successes there. In this
neighbourhood during the week we have taken 214 prisoners, in-
cluding 20 officers and have captured 8 machine guns. North-
east of Armentieres, we exploded several mines last night and
destroyed a portion of the enemy’s trenches. The eletric power
station at La Bassée was successfully hombarded yesterday hy
our airmen.

London, June 20th, 1915.

During the week ended Jume 16th, 1,347 stoamers arrived at.
or sailed from British ports. 8 British steamers were submarined
and 5 fishing vessels sunk,
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