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R’ M. S. P_’ THE ROYAL MAIL STEAM PACKET COMPANY

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

Regular service

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

graphy.

of cargo boats to and fiom all the
principal Brit.sh
ports, also serving France, Spain and

Portugal.

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

a large number of Single berth Cabins

SAITLINGS FOR EUROPE

........................................... 17th December

ORIANA . ... e e 18th Novembher PESEADO.. ' eceniber

22nd '
DEMERARA...c.ccovrurraeersserestoreressereannns 26th  ,, st

7th  January
AVCN ... 8th December . 1916

ORISSA . it 13th ,

ORITA.....covitveeciiiiiiiineeien e eaes 16th ' ARAGUAY A oo e 19th

FOR FURTHER PARTICULARS, APPLY TO
THE ROYAL MAIL STEAM PACKET COMPANY

—— @ 53 and 55 Avenida Rio Branco. 53 and £5 @ —— —
Tel. OMARIUS — RO — P. 0. B. 21

St @ @

SAO PAULO RUA QUITANDA  GANTOS RUA 15 DE NOV.MBRO 190,

(Corner of Rua SAo Bento) - ey
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THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD.

HEAD OFTFICE:
River Plate House, Finsbury Circus,

LONDON, E.C.
Cable Address: «BENCH, LONDON»

OFTICE IN RIO DE JANEIRO:
Jornal do Commercio Buildings
Avenida Rio Branco, 117. 2nd Floor
Nos. 13, 14, 15 and 16
Cable Address: «BENCH, RIO»

Y Ftacds
Office in RECIFE: ArglTRg R

Rua BARAO DE TRIUMPHO, Nos. 45-47 ! )
Cable Address: «Bench, Pernambucos (y“ o Q. ANra dodiilins
Direct communication between IR I ANDE DO

CE rEBAro

Maceié, Recife, Parahyba and Natal.
For all information apply to H. TATTAM,

Secretary, at the London Office. % b,
. Prtn:z/w Vs
GENERAL MANAGER: . &
0. H. YUNGSTEDT eenn Tordim 3, o v sz g s
AT THE RECIFE OFFIOE. M ey 4 QIR ST | BT~
Marshal T. M. de Souza Aguiar and
Carlos Americo dos Santos, Local Repre- -
sentatives at Rio de Janeiro Office. oS abugy

DIRECT COMMUNiCATION between RECIFE (Cineco Pontas) & MACEIO & JARAGUA.

From RECIFE (Brum) & Cabedello & Parahyba to Natal and viee-versa on MONDAYS,
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on Sundays, Mondays, Wednesdays & Fridays:
returning on Sundays, Tuesdays, Thursdays & Saturdays.

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

WEDNESDAYS & FRIDAYS, Sleeping at Independencia.
Between RECIFE (Central) & PESQUEIRA DAILY.
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LONDON AND BRAZILIAN BANK, LIMITED.

ESTABLISHED 1882

/ . Capital £2,500,000 \
é Sapital paig up £1,250,000 N
\ Reserve Fund £1,400,000 '7‘
HEAD OFFICE oot eeeeeeeee e 7, TOKENHOUSE YARD, LONDON, E.G.
BRANCH OFFICE IN RIO DE JANEIRO . .. 19, RUA DA ALFANDEGA

PARIS BRANCH ...............c.coviiiiiiiininnanan, §; RUE SGRIBE, PARIS

Draws on Head Offices and the following Branches:—Lison, Oporto, Manios, Pari, Cears, Pernambuco, Bahia, Santos,
s. Paulo, Curityba, Rio Crande do Sul, Porto Alegre, Montevideo, Buenos Aires, Rosario de Santa Fé, Paris and New York (Agency, ;

Also on the following Bankers:—Messrs. Glyn, Mills, Currie ard Co., London; Société Générale, Paris and 3ranches;
Credito Italiano, Ltaly; Hongkong and Shanghia Banking Corporation, India, China and Japan ; Crédit Lyonnais, Spain ; Branches Of’
Banco de Portugal, Portugal.

CORRESPONDENTS.

The Bank has Agents or Correspondents in all the principal poris and citics of Brazil, Uruguay, Argentima, United States & Europe.

THE BRITISH BANK OF SOUTH AMERICA, LTD.

HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C.

CAPITAL .. - e v et i £2.000.
IBEM PAID UP.........oooiien 1,000_888
RESERVE FUND... .- oeveie v v e, 1.000.000

Rua Primeiro de Marco 45 and 47
Rua do Hospicio. 1, 3, 5 and 7

Branches at:—SAO PAULO, BAHIA, BUENOS AIRES, MONTEVIDEO and ROSAR!O.

Correspondents in:—I’ernambuco, Pard, Mandos, Ceard, Victoria, Maranhfio, Parahyba do Norte, Santa Catharina,
Parand, Rio Grande do Sul, Pelotas, Porto Alegre, Santos, Piauby and Matto Grosso.

Draws on its Head Office in London; The Londoun Joiut Stock Bank, Limited, London and all principal towns in United
Kingdom; Messrs.Heine and Co., Paris; Banque de Bordeaux. Bordeaux; Banco Balirzaghi, Milan; Baunca Commerciale Itdliaua,
Genoa; Societd Bancaria Italiana, Genoa; Messrs. E, Sainz and !iijos, Madrid and Correspondents in Spain; Crédit Franco
Portugais, Oporto; Banco de Portugal. Lisbon, and Correspondents in Portugal: The Bank of New York, N.B.A., New York; ).
Raoul, Duval and Co., Havre.

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

THE LEOPOLDINA RAILWAY COMPANY LIMITED.

. MILLER—GENERAL MANAGER.

Central Office, RUA DA GLORIA, 36 — _Telephone: 2404 Central
Cable Address: LATESCENCE
3 RIO DE JANHIRO
Direct communication between Rio de Janeiro and Victoria, Espirito Santo, State of Minas, etc. 1,806 miles of line.
T IRMINAL STATIONS: NICTHERQY AND PRAIA FORMOSA,
TRAINS LEAVE FOR THE INTERIOR:—

Office in Rio de Janeiro ;

NICTHEROY. . PRAIA FORMOSA :—
! !
6.30 Express—Campos. Miracema, Itapemirim, Porciuncula and 6.00 Express—DPetropolis, Eatre Rios, Ubd, Ponte Nova, Porte
branch lines, daily. - ) Novo, Cataguazes. Santa Luzia and branch lines, daily.

7.30 Express—Petropolis, Sundays only.

ixpress—Fribur ’ 4 / : Por , daily. . .
7.00 Express—Friburgo, Cantagallo, Macuco and Portella, daily 8.30 Express—DPetropolis, daily.

7.45 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Express—Detropolis, Sundays only.
. . . 13.35 FExpress—Petropolis, week days only.
9.40 Mixed—Friburgo and Cantagallo, daily. 15.50 Express—DPetropolis, Entre Rios. daily.

16.20 TExpress—Petropolis, week days only.
: 17.560 Txpress— Petropolis, daily.
16.15 Mixed—Rio Bonito, dailfv. Wednesdays to Capivary. 20.00 Express—IPetropolis, daily. .
21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays, sleepers and restauraut cars. Electric illumination
and ventilation. Single fare, 48$900; Upper Berth, 104000; Lower Berth, 15$000. Return fare. 74$100. Lunch and
dinner served during journey. ’

15.35 DPasseio—TFriburgo, Saturdays and when announced.

EXCURSIONS SPECIALLY RECOMMENDED.

Petropolis—2,700 feet above sea level. magnificent climate, Friburgo—2,800 feet above sea level. 3 hours. 25 minutes by
beautiful views during trip; 1 hour, 40 minutes. 1st class retur, passeio train. Fave, 108800 1st class return (Saturday to
4$800. Stone ballast, no dust. 7 trains per day. Monday )

DELIVERY AT RESIDENCE.—A reguinr service of delivery at residence in Rio de Janeiro, Nictheroy. Friburgo, Campos
and Petropolis is maintained by the Company, by which parcels may he despatehed direct from any address in one of the above
mentioned cities to any of the others with the minimum of trouble and at moderate rates. TFor further information vide ““Guia Geral
e Horarios” issued by the Company twice a year ot apply to any Agency or station in Rio or in the Interior,

v




WLLDMAN’S BR,ALILIA’\I REVIEW. November 16th, 1915.

LAMPORT & HOLT LINE

; Mail and Passedger Service Between

NEW YORK, BRAZIL AND RIVER PLATE

’ v

Vestrise .o ... 30th, November = ‘ - Vaubattes. . o... 28th. »

Voltaire. ...... 14th, December

SAILINGS FOR NEW - YORK.

VESTRIS

30th, November
Bahia, Trinidad. Barbados & New York

FOR FURTHER PARIICULARS APPLY TO

The Agents, NORTON, MEGAW & Co. Ltd., Praca Maua

Telephone No. 47 -~  RIO DE JANEIRO -  P. 0. BOX 34
Bantos.-F. S. HAMPSHIRE & Co. Ltd.,P. 0. B. 10:-Sdo Paulo-F. 8. HAMPSHIRE & Co. Ltd. ,P.0.B.32
Bahia - F.\BENN & Co.

DEN NORSKE SjD-AMERIKA LINJE

( The Norwegian South America Line) |
REGULAR SERVICE BETWEEN

NORWAY=—— —=N ORWAY
BRAZIL | RIVER PLATE

FOR NORWEGIAN PORTS — FOR RIVER PLATE :—

i 8.5. “Bollsta,” End November. .
8.5. “Roald Jarl,” End November. 5.5. “Cometa,’ dune 2§ﬂl November.

ss. “Rio de la Plata,” beginning December.

| 8.8. “Brakar,” middle January.
: “g.s. Einar Jarl” End January ' For further particulath apply to : —

FREDRIK ENGELHART Agent - Rua Canclelarta No 44
REDERIAKTIEBOLAGET NORDS'I*JERNAN

Johnsczbn I.ine

Regular Service between Scandinawa, Brazil and the River lateA

[ —— __,A_,jt I

I FOR EUROPE. : KRONPRINSESSAN VICTO IA-—Begmnmg of December
AXEL JOHNSON—mi.-m, 17th Novemher. 3 PEDRO (;HRIS'IOPHPRSE\I&-I% half Decemhel

i MARGARET—22d November - RENA—Beginning of Decemb@* '

‘ AVESTA—2nd December ’ . LRI —December.

OSCAR FREDRICK—18/20 .rgmm.;

KRONPRINS GUSTAF ADOLF--m.-10. 25th November, | ANNIE JOHVSON—Janua)y

FOERDE—m.-m. 26th November.
For fmther nmtlculm‘( ap,,l) to:—

LUIZ CAMPOS — 84,. Rua Visconde Inhauma, @4
'[.




Whilewan's Brazilian Review

A JOURNAL OF TRADE AND FINANCE

PUBLISHED WEEKLY TO CATCH BRITISH MAILS.

VOL. 1 RIO DE JANEIRO, TIJEQDAY November 15th, 1915 T No. 46
S § ' ——
THE RIO DE JANElRO FLOIJR MII.I.S & CRMMRIES LIMITED
Telegrams : General Telephone : 1450 Norte Post Office Pox
LEPIDICRMIS” Sales departement 165 » No. 486
Flour Mills: Rua da Gawnboa No. 1
DAILY PRODUCTION : 15.000 BAGS.
Cotton Mill - Rua da Gambbda No 2.-
450 LOOMS. DAILY PRODUCTION 27.000 METRES.
nwApD orrick — 48 MOORGATE ST. — jonpoxN . C.
BRANCHES
BUENOS AIRES.— CALLE 25 DE MAYO 158 ROSARIO. — 660. CALLE SARMIENTO
(3 er PISO) _S. PAULO
4, RUA DA QUITANDA.
RAGENGIES

Victoria, Bahia, Pernambuco, Ceard, Curityba, Florianopolis, Rio Grande, Pelotas &

Porto Alegre.

The Mill’s marlks of flour are:-
CNACIONAL® CMICMOLINAY

CBUDA—-—NACIONAL?™
CISRAZILKIRA® CGUAKRANY

AND FOR SUPERIORITY
HAVE BEEN AWARDED
Gold Medal Pariz 1889, First Prize Brazil 1908.

First Prize Brazil 8t. Louis 1904. First Priza Brussels 1910.
First Prize Turin 1911.

OFFICES: — RUA DA QUITANDA, 108 — RIC DE JANEIRO.

IMPRENSA INGLEZA

GENERAL PRINTERS

Every description of Printing, Ruling and Binding'dorae.

RuUA CAMERINO, 61-75 - Rio DE JANEIRO

AN

/ﬂ\

Caixa (P. O. B.) 1521 Telephone Norte 1966
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OFF{(CES: 61 RUA CAMERINO.
P.0. BOX—-1521 Tel. Address—* 'REVIEW.”

Subxeription £5 per annum, payahle half-yearly.

Single copicy supplied to subscribers only.

ACENTS:—
Biv de Janeir -
Crashiey & C., Rua do Cuvidor, No. 38
Sio Panlo -
Hildehrand & Co., Rua 15 de chemljwu
fondon-

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

G. R. Fairbanks. 68 Sroad Street.

MAIL FIXTURES

FOR EUROPE

Nov. 17, - FRISIA, Holled Lloyd. for Amsterdom

;o 18.—ORTANA, P.S.N.C., for Liverpool.
. 6.—DIMERARA, Royal Mail, for Liverpool.
.. 26.—GARONNA. Sud-Atlantique. for Bordeaux
Dee. B~ AVON, Royal Mail. for Tiverpool.

FOR RIVER PLATE AND PACIFIC.

Nov. 16.—VOLTAIRYE, Lamport and Holt, for River Plate.
Dee. 2-DESEADO, Royal Mail. for Southampton
IS —TUBANTIA. Holland Lloyd, for River Plate
1R —ORISSA, P.S.N.C.. for River Plate and Pacific
20,.—HAITT. Sud-Atlandque, for Bordeanx
24.—AVON, Roxal Mail, for River Plate

FOR THE UNITED STATES.
Nov. 30.—VESTRIS. Lamport and Holt. for New York

NOTIGE TO BRITISH SUBJECTS.
NEW PASSPORT RECULATIONS.

All British passports issued prior to the 5th of August, 1914,
hecame invalid on the 1st of August, 1915. Holders of such pass-
ports shouid apply at their convenience for fresh passports from
this office, '

With regard to passports issued between the 5th of August,
1918, and 28th of February, 1915, it has been decided that they
may be regarded as valid for 2 years from the date of Issue and
holders of any such passports should present them to thls office
for endorsement to that effeot,

Wife and children und:r 16 years of age may be Included un
the hetder's passport.

Under the new regulations, passports must bear the phato-
graph of the holder, and of the wife, If included in the passport,

Photographs must be supplied in dupllcate to this offlce by
applicants for passports, ' Lo

British Gonsulate Cenerai, 30th August, 1015,

NOTES

The Rise in Brazilians. Only a week agn we were wondering
what was hel'ed the sudden rive in Brazilion. Now we know!
Whenever Rolthshlds contemplate some new  Brgilian  issues
some such paragiaph as the following is hound to make its appeav-
ance. generally in “The Times” :—

“Improved Brazilisn Prospects.—There are signs that

" Brazil is at Lot ewerging from a protracted period of marked
ceonamic depression,  That there Las been a steady improve-
ment in frade is shown in the earnings of ihe railway com-
panies. which in the past two or three months have recorded
censiderzble fncreases. Sinee Joly Tst the San Paunle has in-
creaved its earuings hv £150.752 to £319 482, eqnal to 41 per
cent.. and ihe Leopoldina has <inee the beginning of August
reduced its ageregate deerease from £118.609 to £16.485. The
Pteite urts of ihe Srazil railway group also show a marked
irrprovement,  The greater activity of trade has improveed the
exchange position, which in turn has increased the sterling
valie of the companies’ earnings and this to some extent ex-
vlaing the excellent exhibifs which they have Jately he able
to make.  The exchsnge. which fell to 11 7-8d. in August ow-
ing to the impending isene of more pap~r money, has now
vecovered to 12 13-321., due io the much larger shipments of
coffece which have hoen made this vear. The exchange may
he expected to show a furiher advance, for in the first seven
wonths of the year the trade halance was improved to the ex-
tent of a decrease in imports of £10,157.000, as against a
decrense in exports of only £3,500,000. Some time must in-
deed elapse before the countre wil have recovered all the
ground which has heen lost : hut defaulés hrve heen so frequent
in the past vear that Brivish investors cannot have failed to
notice that the city of Manaos is now able to  pay interest

which fell due in May last.

On 20th October the rice began that hv 30th had raised quota-
tions (according 10 the “Jornal do Commerc'o’) 14.9 per cent,
for 1889 4 per cents. 7.7 for 1895 fives. 11.9 for 1914 fundings,
18.8 for 1910 conversion 4 per cents and 9.1 por cont. for 1908 fives,

Truly a worderful improvement to he worked on the strength
of a mere paragraph in the ~*Times.” the true inwardness of which
we faney, will be found in the foresight of Rothschilds in preparing
hetimes for the renewal of the funding loan which falls due in
July. 1917,

That is certuinly a long time for any Brazilian minister to
look ahead. A a rule, “fundings’ are sprung on creditors with-~
out warning or option; hut if this admiuistration has learned wis-
dom. so much the hetter, so Tong as there is no attempt to mis-
represent facets.

First of all. savs the “Tinee,™
‘at last emerging from a protracted
The mnrked depres<ion was the
gance aud over-horrowing that,

theve are sigus {hat Brazil is
period of economie depression.’
consequence of marked oxtrava-
necessarily, entailed over-lending,
from responsahility for which Rothschilds  themseclves are nou
wholly free, 1y fact, they were on the brink of another loan when
the war hroke out and so ohliged them to father a forced loan of
£25.000,000 in the shape of funding operation.

Tor decades Brazil has heen living on loans and only when they
come to an end do London haunkers, apparently, discover “marked
economic depression, !

By means of loans an appearance of false prosperity was on-
gendered; hut, as a matter of fact, porduction in Brazil for two
d('rn'(les‘ at least, judged solely hy quantity, has heen practically
stationary!

Economic recovery eoan anly he hrought about by ineroaee of
production and, with {he exception of coffee. wh'eh has e in.
telligently handied and for whieh the growing  demand  enanres
teasonable 10 nuneratjve prices. the system of taxation of exports
followed by most of the semi-independent states, is  ahsolutely
antagonistic to development, .

The example of Mandos, so naiv
2 care in point. . Mangos is the eapital of Amazonas,
depends entitely on rubbep for revenues,
bankrupt and, ergo, Amazonas and Mangos

cly cited by the “Times.” is
Amaz mas
Rubber in Brazil is
too. By an irony of
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fate the announcement of the payment of the coupon of the city
of Mandos loan reeached us the same day as the news that Ama-
zonas was negotiating a funding loan! This would scarcely seem
to show any “‘marked emerging from a protracted period of
economic depression’ so far. Tn fact, so long as rubber is taxed
as it is there can be no xuch emerging. Still, a “‘reclame’ from
the “Times” has its value, if only to throw dust in the eves of
investors and ohtain hetter terms for loans!

Freedom of the Seas, . What is it that the ‘Correio da Manh¥’
is aiming at with its protest against the blockade direct or indirect
of Germanv and covert attacks on Dr. Lauro Muller, who, our con-
temporary accuses of “timidity” in assertion of Brazilian rights?

Can it he tliat a pundit is unaware of the doetrine of “ultimate
destination” accepted, nay, invented by the United States them-
selves during the Civil War.?

Or does he imagine that anything but diplomacy could induce
the Allies to relax their policy in this respect, seeeing how easy
it would he to not only prevent anything going in or
out of Germany or Austria or even neutral countries, if, in conse-
queence of too energetic protests. the Allies should take it into
their heads to boycott South America and withdraw their shipping?

Gil Vidal has overlooked the fact that Allied shipping consti-
tutes 66 per cent. of the total tonnage of the world. Supposing
this tonnage were withdrawn and neutrals were left to shift for
themselves, what rates does he suppose freights would go to or
where would shipp'ng be found to market our own produce, much
less the enemy’s?

As the war proceeds more and more tonnage is likely to be
withdrawn from commerce and freights in consequence to go up.

Only last week an increase of rates on coffee to Scaudinavia of
1224 per cent. was announced for 15th January.

Most of the Greek shipping has heen withdrawn and the Italian
Government has counter ordered all sailings for South America.
With freight rates going up every day, is it wise, is it prudent
to try to pick quarrels with the nations that control two-thirds
of the whole oveersa tonnage of the world, on which the foreign
trade of this country so largely depends?

In a fix like this, suaviter in modo is much more likely to prove
effective than fortiter in re, as Dr. Lauro Muller is certainly aware,

His “timid’’ policy has, at any rate, heen pretty effective in
so far as it not only prevented Brazilian neutrality being
violated, but has so far succeeded in keeping Scandinavian
ports open to our preduce and ensured Brazilian importers the
means of abtaining delivery of goods “‘ordered’’ up to 1st March
iv lieu of “‘paid for.””

This is really quite a concession if only the quidnunces could
grasp it, that it is to be trusted Brazilian importers will appreciate.
There is no desire on the part of the Allies to inconvenience neu-
trals, mostly their friends, hut merely to prevent the enemy from
obti ining aid or comfort from any cutside quarter,

If in the process neutrals are inconvenienced, it is a pity ; but
war is war, and it was the enemy, who forced the issue, and not
the Alles who should be blamed.

DEALING WITH THE ENEMY.

One thing is quite certain. that, if Germmans be deprived of
facilities for export of rubber from thhe Amazon, the shipping of
that. product will not be in the least interfered with on that
account,

Pard Exporters—General Rubber Co. of Brazil, Berringer and
Co, (German) now at a siandstill; A, H. Alden Lim, J. Marques
(Bruzilian) ; Pires, Teixeira  Uo. (Brazilian); Seligmann snd Co.
(Geiman) export Bolivian rubher arriving consigned  to them;
Suarez Hermanos and Co. (English and Boliviau) ; De Lagotellerie
iud Co, (French): Suter and Co. (Swiss); Stowell Brothers
(Fnglish).

The following is a revised list of the Mundos exporters:—
Cliliner and Co. (German), presently at o standstill; Pralow and
Cu. (German), Pralow is acting as Austrian Comsul ; Buter and Co.

1

(Swiss), both partners weve formerly ¢mployees of Zarges Qhliger
and Zarges Berringer: General Rubber Co. of Brazil (American),
no American employees; A, H. Alden Lim. (formerly American
row English). no Anieriean employecs); Tancredo, Porto and Co.
(Brazilian): G. Fradel'zi (French); De Tagotellerie and Co.
(French); Stowell and Sons (English) now working with Heilbut,
Symons and Co.; H. Balding (English). only export their own con-
signments, not in the market.

If the first three were eliminated, the others could easily
handle the whole crop amongst them. The General Rubber Co. of
Brazil represents the United States Rubher Co.. and also ships
largely to Messrs. Wm. Symington and Co., of London and Liver-
pool. The General Rubher Co. of Brazil has always been directed
in Brazil hy British subjects. The manager of A. H. Alden Lim.
is British. Fradelizi is a Frenchman and acis as Belgian Consul.
T. B. Stowell is British, bnt has lately been buying for account of
Heilbut, Symons and Co., and is not pariicularly popular in British
circles in consequence. Nobody can understand why the London
County and Westminster Bank should have opened a credit in
favour of this firm (Stowell) at the instance of Heilbut, Symons
and Co. It is understood, however, that although all the partners
of Heilbut, Symons and Co. have heen now naturalised in England,
the presence of a Government inspector in their London office
would scarcely seem to prove them above suspicion. Why a British
subject (Stowell) should come in at this juncture to lLelp to tide a
semi-German firm over the war would seem to require explanation.

The elimination of Heilbut, Symons and Co. from the Brazilian
rubber market would cause no inconvenience to consumers, pro-
hably the reverse. If prompt action be taken now. it will be very
difficult for them to again secure their former dominating posi-
tion. Their removal would mean a broadening of the basis of
exportation and importation in the Brazilian rubher husiness, upon
which would follow a steadier market and he as advantageous to
Brazilian as to consuming interests. As a matter of fact, this
firm no longer holds the same position in either London or New
York as before the war. A glance at the statistics of exportation
from Pard and Mangdos will serve to show how other firms are
surely increasing their hold.

Tt may be argued that, were restrictions placed puon the trad-
ing of Germans in Brazil, it wonld result in their working through
Brazilians. This, of course, is to be expected, hut we would not
only have, in the meantime, gained the moral advantage of de-
monstrating to Brazilians that Germans are not indispensable, but
that part, at least, of their business has been fransferred to
Brazilian pockets. Intermediaries, moreover, will mot work for
nothing, but expect a quid pro quo for their complaceney in acting
as agents for Germans and so make husiness for the latter more
difficult and costly than for onrselves.

Pralow and Co.. very clever people, are a case 1 point,
Pralow is associated with five Brazilinn or Portugnese firms, all
of whom have capital in his business aud share in his profits. They
are, however, in reality but sleeping partners, so that'it is a mere
subterfuge to call Pralow and Co. a Brazilian firm. Buglish banks,
however, appear quite willing to consider the firm Brazilian.

There are plenty of exporters (other than German)-in Pard
and Mandos who will continue the shippng of crude Fuhber to
Liverpool. Tondon is the great market for plantation rubber,
the production of which is three times that of the wild description,
so that large quantities of Brazilian rubber must continue to be
marketed in England, The smaller output must hang upon the
skirts of the larger. An effort might be made to create a larger
rubber market in Hamburg, but its success would he questionable.
England would certainly not buy there, nor most likely Russia
or Trance, while Holland receives at Amsterdam supplies from
Java and Sumatra. Moreover, the English planters in the East
would not send their product to be marketed in Hamburg, even if
regular steamship lines were established, which seems very unlikely
for a long time to come.

Meahtimc, Heilbut, Symons and Co., being established i_u
London and Liverpool, naturally are making the most of their
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naturalisation. but it is about time that the Briiish Government
ook definite steps in this direction if we are to really appropriate
Clerman trade and hold.it after the war. British interests have
alveady suffeered severely by the use of the cloak of assumed nation-
ality. 4 A “serap of paper’” will not change mens’ feelings. 1p
time of war, the only valid proof nationality should be the birth
certificate. If Germany were to emerge from this war victorious.
what a transformation would come over most of those who, to-day,
so loudly protest their British natiouality and allegiance. Business
men would ne or allow themselves to he humbugged by mere tech-
nicalities in « time of great crisis. Certainly some genuinely
naturalised Pritishers, in full sympathy with us. in such a contin-
weney, might sufler inconvenicnce, but that dees not in any case
scem probable and may he dismissed,

since the outhreak of war, the vessels of the Hamburg Amerika
Line and the Hamburg South American Line have, of course, en-
{irely reased trading hetween Mandos and Hamburg. During the
crop year June. 1913, to June, 1914, which brings us almost vight
up to the period of hostilities, such German steamers ounly carried
about 1,800 tons of rubber from Mandos. Practically speaking
1he Booth Line have always had a monopoly of the Amazon trade.
hoth in and out.  To-day they earrey all the Faropean cargo. w I
the Tlord Brosiloiro i-, perhaps. waking abour 25 per cent, of
outgoing freight from the Amazon to New York. It Germans w-
unable o ship in British bottoms they would have 1o go owr o
husiness, as there is rarely more than one shipping opportunicy
by the “Lloyd” per month from the Amazon to New York and
they would have no chance ai all of exporting 1o Europe. A«
rubber is an article that shrinks materially in keeping. it could nin
pay to buy rubber for shipment once a month. Tt is unlikely.
therefore, that any veal loss would vesult from the prohibition of
carrying Gernan cargo from the Amazon in British hottoms. The
British ore the wreatest of maritime people extant and in many
cases there i wo opion but 1o <hip by British boavs, The French
will not carry enemy cargo al all and it is precisely in this con-
nexion that British shippizg inrerests would not seemn to be treat-
ing our Allies fairiy.  Italy. in all probability. will follow the sanwe
cotirse as Franeo,  There would then remain only o few Dutel and
Seandinavian vessels available for trade.

—A correspor dert from the Amazen proposes the following
conundrunt: “When isa German ot o Gevnian =7 Answer: " When

he 18 a Swis

The Kaicer as ‘'The Beast.”
Y oinsists that the Kaiser is the Benst of Revelations, The

A carrespondent o “The Evening
Times
proof is based on the 13th Chapter of Bovelations, Verses 403
and 18 as follows:—

And they worshipped the Boast, saying: Who is like
unto the Beast® Who is able to make war with him?
And there was given unto him o mouh ~peaking
great things and blasphemies : and power was given unto
him to continue forty and two months,
The o]iq(;hing evidence is in Verse 18:—
Here is wisdom. et him that hath understanding
count the number of the Deast; for it is the number of
a man. and his nambey is six hundred. thrge score and »ix,
This is how 666 fits the Kaiser. Give vach lotter in Kaiser
its number according to its position in the alphabet: A—1. F--5,
and se o, adding 6 to each. @ud the following result is abtained:

K—I1 add 6 116
A— 1 add 6 16
T— 9 add 6 96 -
S—19 add 6 196
E— 5 add 6 56
R—18 add 6 186
The numbe of the Beast ..........ocoeiiviiivnnn. 666

Q E D. I

MONEY

Rio de Janeiro, 13th November. 1915.

Closing Rates (from the ““Jornal do Commercio’’) :(—

90 days’ Bank Commercial  Sovs.
Saturday. 6th November ......... 12 3-8 208200
Monday. &th November 12 13-32 208200
Tuesday. 9th November . 12 13-32 205200
Wednesday, 10th November ... 12 13-32 208200
Thursday. 11th November 12 13-32 208200
Friday, 12th Novemher ... 12 11-32 208300
Saturday, 13th November ... 12 3-8 203300

The market opened on Monday, sth, with all banks drawing
theevghout the day at 12 5-16d.. with offers of commercial papei'
A 12 3-8d. and takers at 12 13-32d.

On Tuesday, 9th, the warket opened with ali banks drawing at
12 5-16d.. with the excepiion of the Loudon and Brazilian, British
and Ultramarine, whick all offerod 12 11-321 and closed at 12 5-16d.
all round. with quotations for commercial unaltered.

On Wednesday the market opened wiih all banks drawing
threughout the day at 12 5-16d. and offering to take at 12 13-32d.,
hut found very few hills.

Thursday and Friday the ~some.

Saturday. 13th. the marker opened at 12 5-16d.. at which some’
money was offering. hut some hanks declined to continue drawing
over 12 8-32d.5 the London and Brazilian, however, maintained
12 9164, until the close. There were takers for commerecial at
12 3-8d.. but no hills.  Santos was taking at 12 11-32d., with few
bills offering. The wealness is helieved 1o come from S. Paulo.

— Ninety das & rases on New York were steady all the week
at 4$1R0.

—n Lond o sterling vates closed on 18th at $4.66 3-8, as
against FLE5 T8 on previous Saturday, franes 3,98, marks 88 3-8,
and liras 647 to 6,45,

Gold in the Gaixa de Conversid oy 13th November amounted to
£5,008.284, no alteration since previous Saturday.

Part week everything declined.  Embarques fell off and gave
anly £7AT.000, as against £921.000 for the week before and
L£1.370.000 for the week hefore that. Prices of coffee dropped
heve. though maintained at Santos and options at New York de-
clined 1 to 5 points!

Sinee Oct. 27th declared sales have fallen off contimously and
point to smallev future shipments. A big rise in [reight rates to
Seandinavia is advised to take effect on 15th January and

engagements  for  that destination are lheing cancelled.
There  has, in fact. heen a decided setback in  coffee  busi-

ness since last week of October, which, however. is not so far re-
flected in exchange, 90 days’ rates having, in fact, improved
slightly.

The suprly of bills is. however, adequate to meet all regaular
market requirements and the heavy taking for Goverument ac-
count, referred to in our two last issues, seems 1o have heen
susponded.

The conditions of the loan of Rs., 50.000:0008 to the Bank of
Brazil, provided for by the issue of paper money lately authorised.
stipulate for interest at. the rate of 8 percent. per annum, the
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loan to be repayable in five annual instalments of 10.000:0008,
commencing two years from date of contract. The loan is osten-
sibly to start more agencies in thie provinces and for assistance of
agriculture. but whether some of it at least will go.to reinforce
the credit of the bank in London to enable it to resume exchange
operations seems not improbable. In any case, it is how certain
that the late heavy taking is not on account of the 8. Paulo Gov-
crnment. as we ourselves thought possible. but for account of the
Federal Goverument itself.

The fact that the operation was conducted through a piivate
firm and not through the Bank of Brazil would seem to show that
it was solely on account of the Treasury and to point to some
scheme (1) for the constitution of a reserve in London to meet
Treasury obligations in that market; (2) to provide for renewal
«f specie payments on the foreign debt in 1917, or (3) to simply
stabilize exchanges.

- 'The announcement in ihe “Jornal do Commercio” that the
service of the foreign debt has already heen provided for 12 months
shead, which entails the dishursement of some £2,000,000 in ad-
dition 1o the moiety payable in funding bonds. would seem to
favour the sccond hypothesis, in wh'eh case taking must have been
continunous for many weeks hack. This, however., would seem to
be irreconcilable with the vemittance of £3/400,000 towards the enid
of October i u expensive a form as telegraphic transfer.

As regards stabilisation of exchanges, this, too, seems irrecon-
¢ilahle with the convictions of the parties who now seem to inspive
Treasury poliey. who have always faveured high and not low or
even stable exchange.

The conclusion is that. swallowing principles. the
heing now built up. as has heen suggested. is intended not so much
to stabilise exchange as to ereate  a  favowrahle atmosphere in
Londen preparatory Lo wome fresh funding operation and that ve-
i tances are heing earmarked with that object.

reserve

The paragraph traseribed from ©The Times." which will he
fourd Snoanother eolumn, is likewise signifieant of the way the
oracle i heing worked!

Quitutions of Brozilian stocks sinee 20 Oct. were as follows -~

Oct 20 Oct 26 Nov. 2 Nov @ Nov 14
I8RO, J por (et o 43%; 4414 51 51 51
1898 Tunding  ......eieens 98 a8 gr 98 98
1910, 4 por cont. .oovn.. 42y 43y S0 s 501
1914, Funding ... % 70 Tl 5 Y3
S Pando, 1913 96", arv 100 0944
Leopoldina ... 37 30 4214 41Y
& TPaule Railway 172 174 180 181

Whoether the object of the reserve is to provide for the servi(:u
of the foreign debt or for renewal of specie pavments in 1917, it
would seem equally extemporaneous seeing that it is impossible
to forsee the course that cither exports or the price of coffee may
pursue during the rest of the season.

Half of the actual coffee crop has already heen shipped and
realised an average f.o.hh. value of £2 25, por hag, Whether. how-
over, the remainder will be shipped with equal rapidity at simillm'
prices depends chiefly on the maintenance of the dem:u‘nd .lm'
Seandinavia, sceing that any serious falling oft in that direction
would he the signal for a determined hear movement in the Stales.

Unfortunately there are already signs of weakening in the
dengnd for Scandinavia; engagements for January are few ‘I.lll‘d.
in some cases, have been carcelled by exporters, whilst freight
raes threaten to become prolibitive.

The price of coffee is, moreover, stationary or declining.

By March the coffee and rubber crops are usually sold and
drawn for and from April to August the market cunnot count on
anything like the actual supply of bills.

Last year the balance of payments was against this countey
from the outset and, in fact, was only ra-estahlished hy the expot-
tation of specie to the value of over £12.000,000 hy the close of
July, 1915

Since then exports of specie lave practically stopped and it is
to be presumed, the balance of payments has heen temporarily re-
established. The fact that gimultaneously exchange dropped from
16d. on 1st January to 12%d. on 31st July, 1915, shows that reud-
justment of the balance has, in spite of the heavy shipments of

gold, onlv heen attained through further depreciation of the cur--
rerey ond, consequently, of the sterling value of exports,

How long it may continue favourable depends almost entirely
on exports of coffee. At the rate coffee has heen exported lately
the crop would. coeteris paribus. he exhausted as also the rubher
crop, towards the end of April.

There are still in the Caixa some £5,000.000, but how much
may be in the hands of the public and how much in the banks
available, at a price, for export, is difficult to estimate, hut the for-
mer in all probability does not exceed a couple of millions sterling.

If, as experience teaches, the balance of payments is likely to
go against us about April or May, how is the market to tide over
the intervening months until next crop, escept by drawing on
the reserve Government is so laboriously accumulating, which, if
carmarked for other purposes, as we imagine, might be impractic-
ahle,

Freed from anxiety as to the service of the foreign debt or
reiving perhaps on the prestige that assurances as to the renewal
of specie payments might engender, exchange might he left to its
fate. on the chance of re-action when the 1916-17 crop came to he
marketed, were it not that such a fall would not only unfavourably
affect opnion in London. hut, if the policy of taking eschange
were persisted in, would effectively prevent exchange from rising
rext vear as it otherwise should.

The policy of Government buying of exchange ean in fact only
he deferded on the ground that the reserve would he used to keep
up exchange if necessary,

The price of rubber has improved 1Y% per lb. and is going for-
ward freely to America, where mannfacturers seem never to get
erough. For the current month rubber should yield ahout £510.000
rising to £700,000 in December.

So far. we understand, no definite arrangements have herm
come 1o with Schroder for issue of a new loan to replace the 5 per
cent. short term notes falling due to value of  £4,200.000 in

This loan. it will be remembered, was secured by the 3.131.766
hogs of valorisation coffee stored on the cuthreak of the war at
Hamburg, Bremen, Trieste, Antwerp, Havre, Marscilles and Rot-
terdam, and their service by half of the supertax of 5 fres. per bag.
The coffee at Flamburg and Bremen was commandeered and that
at Antwerp sold, realising some £7,000.000. The Havre stock has
vol et heen disposed of. but at current  prices  should realise
£3.800.000 or £12.800,000 in a'l.

The £7,000,000 corresponding to the coffee in Germany have
heen deposited with a BrlI'n bank, Bleichsréder’s, until the conclu-
s'on of the war.

The amount of the two valorisation loans oytstanding at close
of 1914 was £11,200,000, exclusive of the DBrazilian Federal loan
of £3,000,000. of which £2157,359 were outstanding on  3lst
December, 1914, :

So far every effort of the 8. Paulo Guvernment has failed to
iiduce the German Government to disgorge.

Meanwhile payment of the £4.200,000 honds falls due on
Tt Jonwary, TM6. for which some £3,200.000 are understood to he
alierdy available in London.  Last year the surtax yielded fres.
40 284,618 and this year the yield should be greater, but in any
care the halance to he made good would be to great to supplsolely
out of revenue even in the best of times and in the actual depressed
state of teade impraciicable without upsetting economic equilib-
rium entirely andsprovok'ng a ruinous fall of exchange, as injurivus
to Brazilian interests as to thore o {the large amount of British
cupital invested in Brazil,

Ta reis» a rew Toon in Tondon now would be impossible without
the consent of the British Government and even so  would
seem to require a change of bankers and perhaps some kind of
eurantee on the part of Germany of the recurity heing delivered.

—Rumour whispers that the Chicago packers whose cargoes
of mest were seized and  condemned by a  British  prize
court do not wish the Federal Administration to make too strong
a protest to the British Government. They fear that the British -
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Government may withdraw ils patronage and leave them worse
off than ever. They have invested large sums in Argentine pack-
ing houses and they have already Deen taught that they depend
absolutely for transportation on British shipping and that the
British (:.uvermm\nt can by a single word leave their meat on their
hands five thousand miles away from their market. Too much
“hluffing” and to many changes in position have weakened our
case in regard to these meat shipments and our Department of
State evidently believes that the grounds for complaint are not
sure. Some American exporters have been tricky, as witness rub-
her in cotton bales and ingots of copper in flour barrels; and they
have furnished the Allies with all sorts of excuses for holding up
shipments from the United States. As in the rubber cases, a few
sharp practitioners have seriously injured the interests of the whole
country and have tied the hands of our President and his Secretary
of State.—New York “‘Commercial,”’ Oct. 8

REVENUE—RIO DE JANEIRO DISTRICT.

In contos of reis currency.
1915 1914

Sopt.  Jan.-Sept. Sept. Jan-Sept.

Derived from bmports . 65.386 56.864 4,838 71.405
Deposits at Customs .. nt 1.629 27 1.1C7
Inland dues collected at

Customs 13 1.032 il 1,004
Total per customs o G,549 a9.525 4,986 73.516
Inland Revenue per Inland

Rovenue Office o 2.503 30,786 1.507 25.361
Total, Rio .. 09.072 9031 6.493 08,877

In eontos of reis currency

Customsz  Inland  Total Diff. 1914-15 9

January .. 4.062 2,261 6.323 -—6,582 —63.2
Felwuary ... 4.638 3,899 8.537 —3.678 —49.2
March ... 5,883 3,609 9,492 —1,867 -—31.6
April 5.816 2.303 {119 —1,239 —13.1
May 6.608 2.363 8.971 — 457 — 4.9
June 5,890 4,131 10.021 —1,531 —13.3
July 6,473 3,147 9,620 — 773 — 74
August 6.693 8,638 10,331 +2,419 +30.6
Septenher 6,802 2.933 9,825 +2,563 +35.8
October ... 6,569 2,503 9,072 42,579 +39.6
10 months, 1914 ... 73,516  23.361 OR.R77 —_ _

19 months, 1914 ... 73.516 25361 9R.877 — —

Revenues in the Rio district for the month of September show
a falling off in the agpregate of Rs. 753:0008. of which 323:0008
in that derived from the Customs and 430:000$ Inland.

For ‘the 10 months, Jan.-Oct., total revenues in this district
mnounted to 90.311:0008 .of which 59.525:0008 or 65.9 per cent.
devived from customs and 30.786:0008 or 34.1, per cent. from
Tnland,

Compared with last vear. total vevenne for the ten months
shows a shrinkage of only Rs. R.5G6:0008 or 8.7 per eont.. accounted
for by the shrinkage of 184 per cent. in customs revenuie, hut
increare of 21.8 poor cent. in Trland,

For the first six months of the year, customs revenue averaged
Rs. 5.481:000 $per month, rising to 6.473:0008 for July, since
when it has heen almost staionary at an average of 6.656:0008 per
month. TInland revenue is practically stationary, the last five
months having vielded 3.055:0008 on an average, as againsg
38.096:000% for the first six months of the yoar.

The Emergency Issue. Statemeut for 13th November:—

ASSETS.

Recewved from Caixa de Amortisagio ... ... 150.000:000%
Withdrawn and burnt .. 10.022:551%
Loaned to banks ..., 160.000:0008-
Interest deposited to cover expenses of issue ......... 39:6588
Tnterest due from banks ......c.o.ocoviiiiiiiieninn, 377:8518
Repaid by banks on account of amort. and int.—
Cash oo 4.077 :832%
Treasury bills 76.067 :500%
Interest on same ........................ 174:5718
Expenses of issue  .ooveiieeiiiiinnn.n. 479:9308  80.799:833¢

341.239:8938

LIABILITIES.

Emission authorised ............. ooiiiin 250.000:0008

2.985:5828
54.693 :818%

10 per cent. of Customs receipts Rio and Santos ...
Amortisation of loans

Interest on loans .. 3.560:403%
341.239:893%:
No alterations <ince previous Satuprday.
Latest Quotations:—
1915 1915 1914
Nov. 13 Nov. 4 Nov.1¥
4 per cent. 1889 ... 51 51 61
Funding, 1898, 5 per cent. ..... e 0 98 86
Funding. 1914 7Ty —
1910, 4 per cent. .... .. 50 55
S. Paulo, 1888 .o 8814 —
S. Paulo, 1913. 5 per cont. ... 0077 97 —
Leopoldina stork 11, 39 31
S. Paulo Railway Ordinary ............... 127 17414 185
Traction Ordinary ..o, 5714 A7V 48Y4
Consols  coeeiiiiiiini s 65 65 68%4
Dumont Coffee Co. ...ooovivvninin. /1.5 R 1-8 8
Apolices . TORE ROOS  TOBE-TORG
Gold vales ..o e 13d., 13d. 144

Treasury hills, 22 1-4 to 238 per cant. discount.

Mevement of principal exchange hanks. 3uth October. 1915:—

Depnsits at eall Cash Ratio Discounts

58.216:800% 22 91€:8628 39.49; 14.273:1368
12.696:9578 7.383:0528 53.9%, 1.155:428%
London & Brazilian 11.517:034%  13.998:564% 1209, 1.070:273%
British of 8. Am. .. 14.241:6528 13.993:3478 98.2%, 4.037 :0158
Brasilianische fur Dd. .. 9.445:3858 7.177:3658 75.9% 6.320:5288

Banco do Braril ... .
London & River Plate

Banco Germanico ... 5.603:5928 3.797:3148 67.7% 1.833:1488
Allemao Transatlantico ... 7.179:6468 7.189:4188  100.09, 1.815:6968
National City Bank ... 8.538:1468 6.151:221% 72.4% 685:0793

THrtal, Mat Ootaber. 1915, 128.429:2128 82.534:1338 64.3% 31.191:3088
Total, 3y h Sept. 1915 | . 135.705:140% 93.514:5598 68.5"; 31.587:204%
Total. 3tst August, 1915 129.017:2208 87.800 ;2995 68.1°/, 38.327:4'38
Total, 3ixt JTunly, 1915 139.979 0418 901,495 : 0613 64.7%, 39.083:8318
Totnl 30th June 1915. . 135.122:3038 80.271:939% 65.3%, 37.854 :0968
Total, 31st May, 1915. . 184.470:2708  91.112:3878 43.4% 30.112:5218
Total, 30th April. 1915 ... 167.177:0293 86.504:763% 54.4™, 38.288:976$
Total, 3'st March. 1915 .. 193 3%:8578 89 174:7543 46.19, 39.178:244%
Total, 28th February, 1915, 191.279:7978 8n.411:790% 42.4°;, 38 847:3308
Total, 3lst January, 1915 ... 170.362:1278 87.017:1583 58.8° 50 3449088
Total, 3st December, 1914. 150.645:856%  90.851:5438 60.3%  51.788:0138
Total, 30th November. 1914, 165.908:9508  93.495:0618 66.3%

'I:otn,l, 31st October, 1914 ... 160.081:961$  83.081:9618 61.9%

Total, 3nth September, 1914. 179.008:3508 90.918:777% 50.
Total. 31st Angust, 1914 ...... 185.347:8468  72.316:0578 39.0%
Total, 3ist July, 1914 ... 156.019:985¢ 70 316:356% 46.4%,
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REPORTS OF GOMPANIES

RoyalMzil Steam Packet. The divectors of the, Royal Mail
Mail Steam Packet Co. have resolved to pay out of ‘the wnrofits of
the current year an interim dividend for {he six months evwlod
30th Jure last at the rate of 5 per cent. per annum, less 1ncomes
tax. on the preference stock and an interim dividend at the rate
of 4 per cent. per annum. less income tax, on the ordinary stock.

S. Paule Railwav, Theh report of the San Poulo (Braziliar)
Raitway Commany. Timited. states that the veceints for the half
vear to June 20th of the main line (Santos to Jundiahy) amounted
+n Re. 11.521:6808820 (0316.174), heing a decrease in eurrency as
compared with the corvesnonding peviod of 1914 of 211 K76%930.
or 1280 ver cent.. the sterline deecrease heing £165.447. The work-
ing expencos were Rs. 8.242:285%R70 (£440.823) or 71.54 per cent.
of the gross receipts and the net »ovenue wis Rs. 3.278:833R050.
which at the saveral rates of exchange at which the remittances
for the hialf-vesr were made. amounted to £175.350, as against
£139.947 in 1914. The average rate of exchange for the half-vear
wae 12.985d. as aeainst 15.03Rd. in the corresponding neriod of
1914. The expenditure it England and the interest on stores re-
duce the net »rverue ta £155.700.  The receipts for the past half
vear of the Reragantina Railway amounted to Rs. 399 :823$350
(£21.382). being an increase in currelicy as compared with the
corvesponding period of 1914 of Rs. 57:R36$240 or 16.91 per cent,,
It in sterling a decrease of €1.399. The working expenses were
Rs. 271:460$100 (£14.317) or 67.89 per cent. of the gross receipts
and the net revenue was Rs. 128:363$250. This. at the several
rates of exchange at which the remittances were made, amounted
to £6.864. The interest derived from the company’s investments
and general interest account amounted to £25.726. - The bhalance
of net revenue available for distribution, including £281.762
hronght forward {after providing for the interest on the company’s
deheninre stocks due on July 1st and for depreciation in the value
of the company’s investments) s £346,.275. The directors will pro-
pose at the gencral meeting the payment of a dividend of 2% per
coent. on the Preference stock, being at the rate of 5 per cent.
per annum (less income fax) and on the Ordinary stock a dividend
of 5 per cent.. heing at the rate of 10 per cet. pe rannum (free of
ineome tax) and 1o cary forward £171.275,

COIFFEE

Entries at the two ports for the week ended 11th November
amounted to 486,817 bags or 115,702 more than the previous weck.
Far the crop to 11th November entries were 8.014,289 hags, as
aga‘nst only 4,754,851 last yvear.

Clearances for the week were smaller and for the crop to 11th
November amounted to 5.948.83%  hags, of the f.o.b. value of
£12,028,290.

The f.0.b. value per bag for the weck was £2.008, as against
£2.975 for the previous week.

Embarques were again smaller, being 30 578 bags under the
previous weelk’s and yielded some £758,000 as against £921,000 fer
the previous weel and £1,350.000 for the one hefore.

Of ihe total of 472.302 sailed cluring the week, 23,711 bags
wetth to the United States, 254,091 to Scandinavia. 183.473 {o rest
of Burope, 6.521 to the Plate and 4,406 coastwise.

Sales. 258,420 hags aere declaved at the fwo ports as against
980,197 bags for the previous week and 141,960 for same woeek
last year.

Stocks at the two ports show an increase on 11th November
of 75.074. of which 8,522 at Rio and 66.552 at Santos.

Prices at Rio dropped 200 to 205 reis, closing on 11th at 5$447
for No. 7 as against 5651 ou previous Thursday; 5$175 for No. 8
as against 58379 and 4$902 for No. 9 as against 55107,

At Santos quotations were unaltered at 4$500 for good average
ard 5$900 superior.

New York spot closed on Thursday, 11th, No. 7 at 7%, No. 8 at
7% as against previous quotations on Oct 22nd of 7}c and 7c
respectivelv,

Decemher options closed at 6.762. as against 6.8¢c., March at
6.82c. as against 6.83¢. last week and May at 6.87¢. as against 6.89c,

At Havre options improved December from 54f00 to 58f50,
March 54f00 to 56f50. and May 54£75 to 56f00.

The London market also showed improvement. December heing
quoted at 39s. per cwt., as against 38s. 9d., for previous Thul'sda}:.

Tire unexpected always happens. Just when evervone was
corgratulating himself on the way Germany was so kindly ahsorb-
ivg our coffec at double or treble its cost. a turn is egiven the
lideidescrope and things look blue instead of rosy!

There is a limit to everything. particularly just now to ihe
ahility of the enemy to pay for what he huys from abroad, particu-
larly coffee. 4

Everything has gone up everyvwhere. hut particulariy for the
brutal enemy much more than for the virtuous allv: he pays more
for his coffee in primary markets in the first place. because e
cainnot in many eases ship in his own name even to neutrs! conn-
tries, and so has to pay a commission of 2 per cent. or more for
sonie neuiral to do it for him; he has difficulties about his credits
and. even when he finds a neutral vessel in whieh to ship his coffee
it bas to go mostly through Sweden and then to Germany by tho
best route that it can. at the risk of his coffes heing sunk
hy British submarines in the Baltice, even if it is uot scized in the
North Sea or Channel. 8o cost is added to cost and what with
the rise of prices in primary markets and of freight ratss. the
cost to the German consumer must be frightful!

T fact, enly millionaires in Germany will, if things go on
like this. he able to atford coffee and then where would Brazil he?

Even if the price of coffee in primary markets were to fall.
it would not help matters very much so long as freights keep
going up, as there seems every probabhility of their doing.

Stockholm rates will he raised from 15th January from 160s.
to 180s., exclusive of the 9s. surcharge for winter months.

Consequently new engagements for Scandinavia for steamers
leaving after 15th January are so far nil and exporters ave trying
Lo get oul of those they have alieady entered into.

Quite a lot of coffee has of late been going to Italy, but even
that, recourse, we suppose, will be stopped if it is true that all
sailings of Italian hoats to South America have been cancelled.

Look on this picture and on that!

Before the war coffee freight rates to Liverpool and ILondon
ruled 45s,; now they rule 1155, for Liverpool and 135s. for London,
or three times as much!

This alone will give some idea of what delivery of coffee to
Goermany must be costing, wilh two, if net three ferries to nego-
tiate, hesides ocean transport snd commissions to be paid at every
step, not to mention war r'sks and insurance and perhaps total
loss by English submarives!

Truly the German lot is not a happy one! But it was he who
called the tune and must pay the piper!

Still it will be hut cold comfart for us lere in Brazil]. alicn
1o the trouble, if in consequence of other peoples’ bhickerings. we
fail to find buyers for our produce.

Continental Imports of coffee (From ““Th~ Times' of 13 Q1))
Figu-es 1on nva’l-hle how that, though exports of coffee from
the United Kingdom were prohibited as from June 26 last. Hollavd
and the Scandinavian nations have heen receiving large supplies
from the producing courtr'es diveet.  During vhe three wonths,
July, August ard September Holland imported 326.000 iew.,
which total compares with an annual consumption of about 700.00t
bags, Excluding shipments through the United States, Norway.
Denmark nnd Sweden together took 786,000 bags from Drazil,
whereas the total annual consumption of the three countries is
about 1,080,000 bags. In the meantime stocks in this country
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have risen from 368.000 hag: on Julv 1 to 552.000 bags on Oct. 1, 50 per cenf. in the import duty on coffee. which on 552,000
while the annual consumption is only about 240,000 bags. Since hags. or 72.864,000 lbhs.. represents an unearned
Holland and Scandinavia have evidently no difficulty in securing profit of, £303,600, unless indeed the British anthorities should
all the supplies they want the chagrin of British firms at being make itipetroactive and charge the duty on honded or any
unable to export some of their surplus supplies can quite well be other description of stock down to nj:offee on the counter.
understood.

[ Comparing the “Times” figures with our own for exports from
Brazil, we are in doubt whether those for imports by Holland
and Scandinavia correspond to actual arrivals from Brazil or
to cabled figures for exports from that country to Holland
and Scandinavia for the three months July, August and Sep-
temler. as would seem to e the case.

July-Au.-Sept. June-July-Aug.

Exports Brazil to Holland.... 180,000 180,000
Tmports Holland all couutries 526,000- 526,000

Imports from other produc-
ing countries ... 346,000 346,000

In the case of Holland, owing to exports from this country
to that destination heing limited to 60,000 hags per month,
there was no difference hetween shipments for thre three
months, June-Angust and July September.  Anyhow, it is
clear that Holland. at least, has nothing to complain of, seeing
that imports for the three months exceeded consumption 1y
more than 60 peer cent.

With Seandinavia it is different and as the subjoined table
shows the difference hetween exports from this country to
that destivation for the three months June-August and July-
September was considerable and if not taken into account
may falsity conclusions.

July-Aug.-Sept.  June-July-Aug.

Exports Brazil to Seandinavia 760.731 555,550
Tmports according to “Times”’

from Brez'l by Scandinavia. 786,000 786,000
Difference 25,269 230,450

The impartance of ascertaining whether the figures stated by
the “Times’’ correspounds to actual entries for Jul, August and
September or merely o exports from Brazil for that peried
is apparent if imports are compared with consumption, which
the “Times” estimates at 1,080,000 per annum, or 270,000
bags for the three month for Norway, Sweden and Denmark.

We are rather at a loss to understand how, though not
impossible.  imports hy Scandinavia for the three
months,  June-Augnst.  could have so largely ex-
ceeded exports from Brazil. Tt is. of course, possible that
some coffec had  heen  detained in transit  which
was only imported during July-September. though the close-
ness with which importz agree with exports from Brazil for
these months leads 1o ohier conclusions.

On the basis of consumption of 1,080,000 bags per annum,
or 270,000 hage per quarter, vesults in the two hypotheses
would he as follows:—

July-Sept —Tmports aceording to the “Times” 786,000
Consumpiion 270,000
Surplus 510,000
June-August—Exports from Brazil ... 5hh.550
Consumpbion Lo e 270,000
Surplus L, e 285,550

In cither case the surplus available for export from Scan-
dinavia must have been considerable and with the progress
of the crop has heen growing even since until probably it is
now not far off half a million bags.

The accumulation of a stock in England 1gore than douhle
her vequiréments may perhaps be explained by the increase of

Some of the higger traders seem to have got an inkling-
of what would happen and customs clearances went up in.
consequence.

What we fail to understand is the object of the “Times”
in, spparently, supporting the demands of importers in Great
Britain to he allowed to re-export coffee to Scandinavia and
Holland. The ahove figures conclusively show that Scandi-
navia gets from Brazil all and much more than is wanted for-
donfestic consumption. Anything more that might he re-ex-
ported from Great Britain could. therefore, only go to aid-and
comfort the enemy. “The Time<” was one of the first to
insist on the application to the blockade of Germany of the
principle of the ultimate destination of imports. Has “The
Times”’ thrown over the principl: or can it be possible that
the commereial section is running with the hare whilst the-
oditorial hunts with the hounds?

Why Holland should he so harshly treat»d and Seandi-
navia so favoured might, perhaps. he explained on diplomatic
grounds hy the necessity of keeping on good terms with Sweden
under penalty of supplies for Ruse<ia via that country being-
shut off entirely. ahout which. probably, “The Times’ knows
much more than we or most outsiders.

Another and not unreasomable explanation is that in a
matter of miner importance like coffee, Great Britain does
not. perhaps. care to he ton hard on Brazil, a couniry in
which such a vast amount of British capital is invested and,
moreover, has from the heginning of the war maintained an-
unguestionably friendly attitude.

The stupid and unfounded references that lately appeared
in some Tondon journals would be scarcely worth noticing
were it not that their reproduction in this country tends to
alienate Brazilian sympathies. These have at last been de-
finitely set at rest hy the declavation in the House of Commons
that Great Britain had every rexson to be satisfied with the
manner in which neutrality was enforeed in this country and
reciprocates sentiments of mutual respect and friendship that
have so leng charvacterised their 1'&‘latim1~.“‘.

EXPORTS OF GOFFZE T0 ALL COUNTRIES,

Sept.  Aug.1913 to Sept. Sept.’'14 to

1914 Sept. 1914 1915 Sept,1915
Sweden Ll 14.644 260.745 159.249 1.768,884
Norway ... 4,130 41.283 56,384 433,930
Denmark ... — 45413 28,504 - 344,862
Total, Seandinavia 1”774 347.441 274.137 2,547.676
Holland ... 59,397 1,718,546 59.967 1,811.202
Ttaly ...l 25.141 278.76R “«3.414 £07.360
Spain . 2.987 115,880 6.808 123,391
Mademra ... 263 — —
Canaries 175 5.605 465 4.948
Mellila —_ 2,375 — 270
Roumania . 11.813 — 2,220
Bulgarin ... 2.125 — 875
Turkey in Europe 71,497 — 2,000
Turkey in Asia ... 3 63175 — 2,550
Grecee — 7.625 1.000 118.800
Crete — 125 9,500

Total Medit'vn., 27.606 566,251 91.707 1,071,842
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Argentira 272.914 23,786 312.859 Jitto—Aalesund
s g K . Pyt itto— .,
Chile 27,968 2.185 42,776 Ditto—Hermosand
(uba ...l — 625 —_ 625 Ditto—
United States ... 63L.610  6.756,999 638,333 7.396,367 B,‘{,‘S:C""e"h“ge"
Paraguay — — — Ditto—Christiania
TUruguay 40,305 3,190 58,144 ; )
— 26 20 T UNBERTO-Genoa
Bolivia ... — — 2 2 ll)itto—- “
Ditto— .
. .~ - " - - Ditto— ..
Total. N.&S. Am. 652,399 7.00R,837 667,494 7,810,993 Ditto—
Algiers ... 73,633 54.075
Canada ... 9,550 — 1,325
Cyprus — — 375 )
The Cape “ — 155,775 32,172 248,979 1= D JOVEUSE—Havre
Lourengo Marques _ 2,110 2,200 11.475 Ditto— .
France  ......... 20,251 1.925.841 203,491 2.066,435 Ditto— .
Senegal ... ..... 125 — 500
= —BORBOREMA—B. Aires
(treat Britain 54,320 326.824 36.141 539.279 e
Gibraltav 12,200 15.725 —PENSYLVANTA--O Jpen‘n‘\zen
British India ... — 2 — 3.760 gmg: “
Malta o 4.954 6.723 Dirto— .
British W. Indies.  — 950 230 1.950 it~
Japan ... 1.500 — — Dittn—
Singapore ... — . 524 — — g:{‘LzA
Morroco ... 4,863 — 4.005 Ditto~
Portugal .. — 7.203 2.169 11.948 o
Russia 19.638 _ 800 20—k l\Sﬁt;;\ﬂl,:(1\1'1sl)nnm
Reypt — 51,820 10,500 101,060 Ditto— .
Tunis ..o 4,725 - 1.850 Dirto-
Gt. Britain, order — 7.500 — — Ir‘;inn;
itto— .
. - Ditto— .
Total Allies ... 71580 2.609.739 986,923  3,073.264 Dt Teondhiom
Ditto-
. . - Ditta-
Gelmn.n) ...... 1.876,138 — — D‘ltt':r—Bemen
Austria ... 1,033,523 - — gnm—-
. = - irto—
Belgium ... 522,195 - - ]?)1tt0 Christiansund
itto— ..
Germany. Austria Ditto—Trondfeim
and Relginm 3,431,856 — — Ditto— ., '
Ditto--
—_— Ditto—Arendal
Girand total ... 832.756  15.762,670  1.380.228  16.314,977 Ditto_Dramen

3—VESTRIS—B. Aijres
Ditto— “

Ditto—~ Montevideo

MANIFESTS OF GOFFEE.

RIO DE JANEIRO.

During the week ending November 11th, 1915.

—BYRON—Buenos Aires

—DRYDEN—New
Ditto— .
Ditto—~
Ditto—
Ditto— .
Ditto— .

Stolle Emerson & Co. 150

Orleans

Ditto— .. McKinley & Co .. 150 . ~ ~
Ditto—Montevideo MecKinley & Co .. 50 350 --VERDI-New York
~PAMPA—Oran Galerno Gomes & OCo... 1.250 1—BOC\INA—Amarracan

Ditto— " Pierre Pradez & Co... 1,000
Ditto— - A. Pereira & Co ...... 376
Dmto—Mn.rsellles Galerno Gomes & Co 307
Ditto— .. Karl Valais 250
Ditto— Dias Garcia & 250
Dltto—MostugnFm Galerno Gomes & O 500
Ditto—S8fax . Qastro Silva & Co ... 260
Ditto—Malta Galerno Gomes & Co.. 12§
Ditto—Patraseo .. Castro 8ilva & Co ...... 125
Ditto—Casa Blanca Castro Silva & Co 125
Ditto—Rabat Castro Silva & Co ... 125 4,682 _BAHIA _Pard
Ditto—

—RIO BRANoo—smckholm Hard, Rand & Co ... 4,250 R;::g_l,e,;;mh“co
Ditto— Pinto & Oo .. 3,750 Ditto—Maranhio
Ditto— o Galerno Gomes & Co 2,750 Ditto— -

Ditto— Nordskog & Oo .. & D;Lto—— " -
Dxtto—‘éundswall Hard. Rand Ditto—Mandos
Ditto—  » e . Pinto & Co Ditto-—“
D:tto—'l‘rondhjem . Hard, Rand Ditto— o
Ditto— Pinto & Oo .. Ditto— .

Pinto & Co

Ditto—Chri tiansu
e . Pinto & Oo

Dittn—l{udncksvmll

Ditto—~Natal
Ditto—Ceard ...

Ditto— . Hard, Rand
Ditto—Bergen Castro S8ilva
Ditto—Malmo Dias Garcin 2—S8IRIO -Porto Alegre
Bistor Hard, Hand

—Gefle vd, Rand .
g;ttg—- Qalernc Gomes & Co 250 —~JAGUARIBE—Natal
D:tto——Gothemhurg Castro Silva & Co . 500 Ditto—Mossoro
MNHtA—- e gnrd, gm(ljd & Co ggg
Dmo—Norko in mtc & Co ...
Ditto~- ping Hard Rand & Co . 125

Gaterny Gomer & Co..
Pinte & Co ...
Hard Rand &
Hard. Rand &
Hard. Rand &
Pinto & Co
Nordskag & Cn

Carlo Pareto & Co
Louis Boher & Co
MeKinley & Co ...
Castro Silva & Co
Diuz Gareia & Co
A. Vizen & Co

Lounis Boher & Co ...

12,0n9

Hard. Rand & Co 7,600
Norton Megaw & C(o.. 610
Chargeurs Reunis i
Ornstein & Cy ... —
Pinto & Co ... 4.750
M. da Costa Almeida 4.500
R:berto Schoenn & Co. 2300
Engen Urban & Co ... 2.000
Hard, BRand & Co ... 1.875
Ornstein & Co . ... 1500
Nortm Megaw & Co.. 1250
Dias Gareia & Co ... 1.000
Galerno Gomes & Co.. 1.000
1. Q. Coop M. fReraes 0
MeKinley & Co ...l 3,000
Louis Boher & Co . 1.259
Pinto & Co ... ... 1.250
Ar. C. . M. Geraes 1.000
Hard Ranéd & Co ... 1.000
Galerno Gomes & Co.. 925
625

N..rtom Megaw & Co ..
Nuardskogr ¢ Co | .
oc & Co .
m & (o
Ima) & Coo
Murt Rend & Co .

Castro Silva & Co .
McKinley & Co ...
A. I Holleirch

Wlingenbere & Co ...
Norton Megaw & Co .
A. G. Coon. M. Geraes
McKinley & Co
fard. Rand & Co .
Pinte & Co

~NKNorton Megaw & Co

“tolle Emerson
Omstein & (o
Ornstein & Co

& Co.

Ornstein & Co ...
Theod~r Wille & Co...
St-~]le Fmevson & 30 .
Piatn & C oo e
Narton Megaw & (o
Pinheiro & Ladeira..

Theodsr Wille & Co...
Theod~r Wille & Co...

Total overseas

COASTWISE.

Eugen Urban & Co ..
Theodor Wille. & Co ..
Roberto Schoenn & Co.
Ornstein & Co .........
Theodor Wille & Co...
Eugen Urban & Co
Ornstein_ & Co ...
Fugen Urban & ¢
Ornetein & Co ..
Theodor Wille &
Seguneira & Co .
Ornstein & Co . .
Theodor Wille & OCo...

Eugen Urhan & Co ...

Sequeira & Co ...
Eugen Urban & C

Total coastwise

’6.125

5.925

25.031

1,000

18.920

anp

14.350

1.750

155

82.335

ol ‘
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SANTOS

During the week ending November 11th, 1915.

1—ASIATIC PRINCE—B. Aires
Ditto— »

2—RE V. IT'lORIO—-Genoa.
Ditto—  »
Ditto—
Ditto— »
Ditto— »
Ditto— .
Ditto—  »
Ditto—
Ditto—  »
Ditto— .
Ditto—

3—P. SATRUSTEGUI—Consumption

—P. DE ASTURIAS—B. Aires
Dito—Consumption .

4—VESTRIS—B. Aires

Ed. Johnston & Co...... 347
Stolle Emerson & Oo... 150

S. A, Martinelli
R. Alves Toledo
Lavy & Co ...
Stolle Emerson
Leite & Santos
Santos Coffee & CJo .. goo

J. Lopes & Co 17
Belli & Co 321
Cia. Puglisi 125
C. Paul. Arm. Geraes. 15
SUNATY e 3

Ribas Hermanos ... -

R. Alves Toledo & Co. 2,966
Ribas HMermanos ... 4

Ed. Johnston & Co. ... —

— I'rado Ferrsira & OCo... 2,000
—SA}\IA]&)Ii%%O_I_Bord"eaux .. Ed. Johnston & C o.. 1,875
Ditto— Gia. Prado Chaves 1,000
Ditto— » Alvaro Guimarwes . 50
Dito—Consumption A, Falcao & Co .o 1
—! RET-Sbockholm Whitaker Brotero & C. 5.000
= lgﬁg(lA " Ed. Johnston & Co.. 4,000
Nitto— .. Hard, Rand & Qo ... 4,000
Ditto—  » Société F. Bresilienne. 3,250
Ditto— = Nauman Gepp & Co.. 2,250
Ditto— . Leon Israel & Bros... 2,000
Ditto— . Eugen Urban & Co ... 1,000
Ditto— .. Ernesto Whitaker & O. 1,000
Ditto— . Leme Terreira & Co... 1.000
Ditto— .. Cia. Prado Chaves ... 750
Ditto— " Michaelsen Whight&C. 750
Ditto— ., Diebold & Co ..
Ditto— . Malta & Co ..
Ditto— . Levy & Co ...
Ditto— Nordskog & Co
Dltt.o—Got,hemburg BE. Whitaker & Co
Ditto— " Cia. Prado Chaves ......
Ditto— . Nanman Gepp & Co... 2500
Ditto— . Hard. Rand & Co ... 1,500
Ditto— . R. Alves Toledo & Co. 1.500
Ditto— . M. Wright & Oo ..... 750
Ditto— ., Société F. Bresilienne. 500
Ditto— ., Malta & Co ..ocevens 250
Ditto— .. Fd. Johnston & Co ... 250
Ditto—sdalmo Leon 1israel & Bros... 4.000
Ditto— o, Cin. C. de M. Geraes 1,250
Ditto— . Société F. Bresilienne. 1,000
Ditto— ,, Cia.” Prado Chaves .
Ditto— ,, M. Wright & Co ..
Ditto— .. T.eme Ferreira & C
Ditto— . Hard, Rand & C» ...
Ditto— . Nauman Gepp & Co... 250
Ditto— ., Bugen Urban & Co ...
Ditto— ., Diebold & Con ..
Ditto— Nossack & Co .
Duto-—Chustxa,ma Eugen Urban & Qo
Ditto—~ ,, Ed. Johnston & Co ...
Ditto— ., Nordskez & Co .
Ditto— .. Nauman Gepp & Co... 1.000
Ditto— ,, M. Wright & Co ...... 500
Ditto— .. Diebold & C» .. 500
Ditto— . Société F. Breslhmme- 250
Ditto— .

4—HOLLANDIA— AXmsterdmn

Ditto— .,
Ditto— "
Ditto— .
Ditto— ..
Ditto— .
Ditfo—~
Ditto— .
NDitto—~ .
Ditto—
Ditto— "
Dittn—
Nitto— o,
Ditto-- .
Ditto— .«
Nitto—
Ditto— .
Ditto— .,
Ditto— .-
Ditto— .
Ditto—~ .
Ditto—Lisbon
Consumption

—FHZTA ™ Alres

@. Trinks & Co ...

Hard, Rand & Co ... 2,558

Nauman Gepp & Co... 2500
QOia. Prado Ohaves ...... 2,500
R. Alves Toledo & Co. 2.002
Theodor Willa & Co... 2.000
M. Wright & Co ... 2,000
Société F. Bresilienne.. 1,600
J. Aron & 00 s 1,500
Eugen Urban & Co .. 1,000
Leme Ferreita & Co... 1,000
Whitaker Brotero & C. 1,000
Ed. Johnston & Co ...... 1,000
Leon Israel & Bros.. 1.000
Stolle Emerson & Co... 1,000

Nossack & Oo

Levy & Co

Raphael Sampaio & O. 750
Diehold & Co 750
G. Trinks & Co 500
Leite & Santos 500
A. Pieone . 500 -
D'Ovev & On 7
Sundry 2

Cera. Rinalldi & Co... —

497

9.612

10

4.926

62.750

27.569

2

5—DENBIGHSHIRE—Havre

Ditto— »
Ditto—
Ditto— »
Ditto—
Ditte— .
Ditto—  »
Ditto—
Ditto— .
Ditto—
Ditto— .
Ditto— .
Ditto— «
Ditto—~
Ditto—London
Ditto— .
Ditto— .
Ditto— o
Ditto—

—BRVIKEN—Stockholm

Nitto— =
Ditto— .
Ditto— .«
Ditto—
Ditto— .
Nittn—

Ditto—

Ditto— .
Ditto— .

5—PARANA—Gothemburg
Ditto— -
Ditto— ..
Ditto— .
Ditto— .
Ditto— .,
Ditto— .,
Ditto— .
Nitto— .«
Ditto—
Ditto—Ch nst.mma.
Ditto— ,,
Ditto— .
Ditto— .
Ditto— ..
Ditto— .
Ditto—
Nitto-
Ditto—
Ditto—

6—T..
Nitto— .,
Ditto— ,,
Ditto— .,
Ditto— ..
DNitto— "
Ditto— .,
Ditto— ,,
Ditto--
Ditto .,
Titte—Consumption

—ETNA—Genoa
Ditto
Ditto ..
Ditto ..
Ditto .,
Ditto .
Ditto ..
Ditto ..
Ditto .
Ditto .
Ditto
Ditto— Naples

—RI0O RRANCO—Gothemburg
Ditto—Rtookholm .
Ditto—Malmo

Ditto ..
Ditto—Christianin
~R. DE LA PLATA—B. Aires

~MUSICTAN—S. Francisco
Ditto .,
Ditto .,
Ditto—San Pedro
Ditto—Portland

6—ERVIKEN—Gothemburg
Ditte  ,, v
Ditto .,
Ditto .
Ditto .,
Ditto ..
Ditto— ..
Ditto—Malmo
Ditto o,
Ditto .
Ditto .,
Ditto—Christiania
Ditto ., “
Ditto . o

P. HOLMBLAD— Oopenhagen

November 16th, 1915.

R. Alves Toledo & Co. 19,998
Malta & Co
Hard, Rand & Co ..

Nauman Gepp & Co... 6,000
Whitaker Brotero & C. 6,000
Nioac & Co 5,100
M. Wright & Co 5,000
Cia. Prado Chaves 5,000
Prado Ferreira & Co 3.000
F. Lima Nogueira 2,000
A. Baccarat 1,000
Société F. Bres 1,000

Bstado de 8. Paulo... 500
Brazilian Warrants Co 250
Malta & Qo .veenrenne

Ed. Johnston & Co
M. Wright & Co ....
J. Jorge TFigueiredo

Junqueira Netto 77.849
Nordsk~g & Co ............

Hard. Rand & Co .....

Ed. Johnston & Co ...

Cia. Prado Chaves

Fugen Urban & Co ..

BE. Whitaker & Co .

M. Wright & Co ...

Whitaker Brotero & 0 1000

Tieon Israel & Bros..... 500

Levy & CO cvrveeeeeenene 500

R. Alves Toledo & Co. 11,508

Leon Ysrael & Bros ... 11.250

Cia. Prado Chaves ..... 8,000
Nordskog & Co ... . 1.875
Toledo Assumpgao 5,000
Prado Ferveira & Co. 4.125
Santos Coffee Co ......... 3.500

Leme Ferreira & Co... 2.500

Cia. Central A. Geraes 1.000

T. Franco do Amaral. 500
Santos Coffee Co ........ 6.500

R. Alves Toleda & Co. 5250

Leite & Santos B

Tevy & Qo ...

Cia. Prado Chaves .

G. Trinks & Co ... -

Pradn Ferreira & Co. 875
Nordskoe & Co ............ 500

Teme TFerreira & Co. 500

.. F. do Amaral Jr. 125 91385
E. Whitaker & Co ... 6.500
Bugen Urban & Co ... 6.375

M. Wright & Co 3,250

Cia. Prado Chaves 3.000
Nauman Gepp & Co... 1.000

Ed. Johnston & Co o750
Prado Ferreira 500

R. Alves Toledo & Co. 500
Theodor Wille & Oo... 6
Zerrenner Bulow & OC. 3
Theodor Wille & Cb... 1 21884
Leite & Santog

Levy & Co

S, A. Martin

R. Alves Toledo & . 5

Stolle Bmerson & Co... 3.500

T. R. P. Mattarazzo .. 1500

A. Baccarat ... o

Td. Johnston & Co

8. A. Martinelli

Antonio Poli ...

F. Macehinrlatti 38.475
Hard, Rand & Co

Hard, Rand & Co

Hard. Rand & Co

Nordskog & Co ...

Nordskog & Co 15.771
Société F. Bresilienne.. — 690
Teon Israel & Bros .. 2,000
Santos Coffee Co ... 1111

Ed. Johnston & Co .. 1.000
Nauman Gepp & O»d... 3.000

Ed. Johnston & Co .. 500 7.611
R. Alves Toledo & Co. 1,000
Naumann Gepp & Co. 1.000

Teon Israel & Bros.. 1.000
Nordskog & Co ... .

T. Whitaker & Oo

leme Ferreira & Co

Tevy .

Rociété ie: . 1.000

E. Whitaker & Co ...... 750
Fugen Urban & Co .. 500

@ Trinks & Qo ... 500
Naumann Gepp & Co. 1.000

Ed. Johnston & Co . oo
Nossaek & Co 500 22,500
Totul oversens ... —  385.461
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CURRENT OOFFEE FREICHT RATES. The coast arrivals for th~ week ended November lith, 1915. were from ;—
NOVEMBER, 1915. 7.747 .
1.749 +
(Per 1,000 kilos w full if ot otherwise stated.) 9 496 it
g?éle(:‘l:lraiin 11'87:'_)]/30 ¢ The total eatries by the lifferent ~. Paulo Railways fur the Crop 10 November 1is e
Algiers 180:00 f;:s 1915 were as follows
Antofogasta 110/- Per Remaining s
Amsterdam 135~ & BY% Past Surocabana Total at Total al at H
Arzew 180.00 fres Jundiahy wnd others <. Paulo Santos S. Paunlo 3
B(_argen 175/~ 1915/1916 5.205.82¢ 93717 8.209.101 6.375.562 — 4
Biserta 180.00 fres 19141915 3,393.524 480.202 3.873,728 3.843.649 - i
}]3;“"1?1 180.00 fres l :
ordeaux, per 900 kilos .......... 125.00 fres. & 10% H
Bougia 180.00 fres ° FOREICN STOGKS. i,
Buenos Aires, per bag .. 25500 i
Casa Blanca 190.00 f{res. IN BAGS OF &0 KILOS. H
N Christiania 175/- ;
g];;ies‘:,ﬁ;ngsel;nd }Zyg & 5% Novcnlxher 111915, November 1/1915. November 12:1814. A
o, . .
Drammen . 176/- United States Ports 1.444.000 1.298.00
P 444, .298.000 1.122.000
gg(ll&z;gu.teh - e {gggg gg: Havre .vais-cisesvnseas 1.558.000 1.878.000 2,243.000
Gefle 175/ ' Both....... ... 3 30000 3.176 000 265.0
Genoa 160 frs. & 109 Deliveries United Stales . 196.000 214.¢:00 312‘:;08(0)
Gibraltar 185.00 frs Vigible Suppiy at United
Gothenburg 174/- States ports........ 2.138.000 2.285.000 1.763.000
Halmstad ... . 175/ —
Havre. per 900 kilos 130 frs. & 10% SALES OF GOFFEE
Hernosand . 178/ *
ﬁl:&l]l:sva.ll 11;73/’ During the week ending November 11th, 1915.
I[,g;-;ﬂ;gg] 11{7{_,6//- & 5% Nosewmber 1171915, November 4/191s. November i2/l9l
. - 3
Lulea . 182/6 Rio...... 45.320 44.206 34.818
London cargo 115/~ & 5%, mail 135/ & 5% Suntos. .. 203.10v 244.991 107.142
Las Palmas . 175.00 fres. it ———— ——— ——
Laroche .. 205.00 fros. Total 258.420 289.197 141,960
Malmo 175/- —_—
Malta 180 00 fres COFFEE LOADED (EMBARQUES).
Mostaganem 180.00 fres 1 I
Montevideo, per bag 2$500 N BAGS OF 60 LO8.
New York, per bag . 60 cts. & 5%
- . 507
gg:’k‘?;'il::;ﬂ& per bag ggﬁl?t& & 5% DURING WEEK ENDED FOR THE CROP TO
Oran  ..oceen 180.00 fres
Phillipville .. 180.00 fres 1913 1:416 1314 1915 1914 )
Piraeus 180.00 fres Nov. 11| Nov. 4 | Nov. 12| Nov. 11, Nov. 12
Port Said 185.00 frs B
Rabat 205.00 fres. \ i
Salonica 180.00 fres | 716810 u6.978|  59,782| 1,338,136] 763,026 :
Stfex - SEGAD fra A ‘| Tant|  sumes)  uees| '169ova| 111708 '
g 1747 P 3 1 In traosit...... et . el - - - -
S&?)(;ll::'(gﬁl 1;31 @6/ to 1511 177/ (16711 to 252 Total Riv tneluding iiiciteroy
Susa " 180 fros. & transit. ..... PP | 70.102] 117,875  62,476) 1507,210| 874,744
Safi i 200 frs. 830108 .veesesas “ oeeiiriaeni .1 208,944| 200,949 297,083| 4,932,345] 2,849 915
Taleahuano 100/- ‘ I
"Il:rz‘]’(;]llg;;;’l']‘(’m ’1?79];;“ fres. Rio & Bantos........ o 877740 403,324 859,559| 6,439,655 3,724,659
Tunis 190 frs. E ‘
Umea | - 182/6 T
X?;S;'i';:f GOFFEE SAILED.
Cape Town . -
Mossel Bay . _ During the week ending Nov. 11th, 1915, were consigned to
East London . j
Durban . the following destinations:—
Delegoa Bay IN BAGS C¥F 60 KILOS.

. . . i EUROPE &| - TOTAL ‘4
o |UNITED T & ep|RIVER || orugn cROF '
COffee Statlstlcs PORTS | gy ams M::t:llcl::-{whl pLari| VAT 1 ponts w‘:’:“ To DATK )
| . ' - X
ENTRIES. 16,100] 64,83 I 2,505 1,400 86,941 1,365,793
¢ 6, 885 4008 1, e ., ,365.7
IN_BAGS OF 60 K708 . 71| sr2me, — | si2t| — . —| 8s5'01| aleeL2ie
_ YT 1 i
FOR I'HIC WIBKK BNDED | FOR THE CROP TO |
19i5/1916..| 28,711] 437,564| 1508 6521 — — | 472,302 6,050,087
B - RIO
'N‘;‘;;s“l Noy. 4 l Nov.12) New 1) Noe 12 1914/1915..| 84,320 116,226 4,747 5724 —\ - | 210,02 3,204,765
Central aud teopolding : . __._- - —
97.765 107.829]  57.898| 1.401.852 791,500 .
J m;.};{.'”' - 3.608| 800 ‘734 44.263 12.190 VALUE OF COFFEE CLEARED FOR FOREICN PORTS.
Coaslwise. discharged . £.496 oTH 1.145 66.680 11.448 : .
During the week ending November 11th, 1915.
. T?ta}.‘..r......h...i, 110.860; + 10.204) ° 59.711 1.501.160 816.237 i
"runsferido from [
Nictheroy ...osuvs-. 2,058 5.667 373 84.046 10.062 IN BAGS OF 60 KILOS
Net Entries nt Rio....o0 108.211) ° 103,537 59.8338, 1.406.504 804.715 Nov. 11| Nov. 4 Nov. 11} Nov. 4 ii Grop to Nov. 11/915
Nictheroy from Rio & - —_— - | - —
Leopoldina....overcs 1840 14,019 6.107 172,223 108,427 . "] Bags oL r ¢ D £
i RiGurrrvrneneninn. | 82,315 155,185 156 058] 297 w09; 1,265.594] 1,185,22
otal Rio, inciudlag ' :
?v'i’é‘t'l‘.aﬁ;;' 3'&:.'.‘.‘;;1’7 121.621] 117.566] 64 445 1 088 727 911,202 RANOB, 4vevee oe -.| 3854411 552,0201  TE28TL 1 MWE.8Y) 4,684.241| 0,643,060
Total Santos : 30 .140 . 2:3.660; 836 691 0.376.562 B.843.810 Tolal 1916/1010. .| 467,790, 706,114| 938,920 1.656.1’8(!" 4,039,838/ 12,026,290
- - A .
5 ta Rio & Santos. 4»0,3171 871.115| 400,086  8.014 289 4.751.851 < do 191471916 | 210,020] 245,093 412,081 45‘.:.910l 3.201,765 6.688,398
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During the weeh ending November 11th 1915
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e e
-
OUR OWMN STOGK.
IN BAGS CF & KIIOS
340.657
tock November 4th, 1915, caoviiiaviann.
IO St §ntr|1(:ls during week ended November 1ith, 19 108.211
448.868
l.onded ¢Embarquess, for the weak Nov. 11th, 1915..... 71.631
S:'I'O('K IN RIO ON November 11th, 1915, 0c0ceens 877,237
Sthek at Nictheroy and Dorio dia Madaws on
» November 4th, 1916, ..v.. .. B 13.%%?)
T Afloal ou November “gih, 1915, 179.5!
Entries at Nietheroy plus et umbmuue: mclu- N
Ao PANSIL L ieaarens i s . 92.522
285.380
Dednet @ embarques at Nretheroy., B orto dit Ma-
dinma and  Vienoa and siilings dueng the
week November 11th, 1915 ... ... 94.512
STOCK IN NICTHEROY AND AN ()Al ON Nov. 11th, 1915. 191.068
STOCK IN 1st and 2nd HANDS and THOSE AT NETHEROY B R
and AFLOAT ON November 1ith, 1915, " 568.305
SANTOSR Stock on November 4th, 1916........ i ].84_/,690
Kutries for woeek emnded November i1th, 1915, 365.196
2.243.886
- Loaded tembarques) durmg same week. ..o, 208.644
STOCK IN SANTOR ON November ilth 1915,. 1944 242
™ Stank in Rio and ‘Santes on November tith. 9lb... 2.612.047
do do on Novcember dib, 1915 ., 2.437 473
» » s November [2th, 1414, 1.833 445

i Nov : Nov. ‘ Nov. | Naov. | Nov. | Nov..| Are-
| T 8 9 10 11| rage.
3 VRN U (SRS SRS S, S
T ' |
RI0— | ’ .
Market N. 6 10 kilos] 570l 50— | -
1 5.856) o 784, b5.720. 5.K43
» N. T k 5.447| B.447 —[ -
1 5.543| 5.515[ 5.447: 5.570
3 N X 5 1ih, 5 17 - =
5.311| 5.2 5,175“ 5.298
s N, ¢ ) 4,902) 4.t =
! 5.030| 4. 4.962 4,008
SANTOS — | l
Superior per 10 kitos.. ‘ 5.900, 5.900, 5.900 5.‘1001 5.900| 5.900° 5.900
Good Average.......... 4.000 4.500, J4.400 4.500 5.900( 4.500] 4.500
N. YORK, per lb.. “ ’
Bpol N, 7 .. cent. 7313 - 1 TR - — 7 3/4} 779
> » 8 » 712 — 7 5/8 — — 71/2 hd
Options— 1
" > 71 BY5 690 6hd 676‘ 685
» . goz| oot - 690/ 6%  6v2l 688
» > 700 [ | 695 691 ﬁSTi 694
HBAVRE per 50 kilos |
Options........ .. francs
» Dec..... » 28.00f 58.00] 58.50) ©8.60| 78.50 58.30
» n 56.25 — 56.70] 86 75, B6.60 — | 66 50
» » 55.50 - 85.76| 56 00| 56.00 — | hb.81
HAMBURG per 1/2kilos
Otipons..., pfonnig
> Dec .. > — — — - — — —
> Mar... > —_ — - —_ — — —
» May.. » —_ _— — _— _— —
LONDON cwl
Options. ....... shillings
» Deec... B 40,6] av/3 40/~ —_ 30/- 3y/-| 39/6
» Mar.,. » - — — — — — | 39/6
»  May... = 40/~ 41-| as0'-|  — | goe| Ba/e| 38/
Railway News
THE LEOPOLDINA RAILWAY COMPANY,
F‘S’I‘IMATED WEEKLY TRAFFIC RL‘CI&IPTS
Recelpw for Week o Tolal fro -
Yenr Week Ended. llth.m
Curtenes . l kX n. Sterhne, Jau,
1915 6th, Nov. 624:0008 ‘ 12 1764 £ 81891 [£ 1,312,642
!
1914 7k, Nov. 663:0008 ! 13 8/4 £ 20,626 | ¢ 1,300,473
Increase.. .. - 161:0008 - £ 5,806 -
Decroase.. —_ - 131,64 — £ 3,160

RUBBER

Weekly Cable. Hard fine closed in London on 5th inst. at
2s. 8d., an improvement of 1)d. per Ih. for the week and at Para
at 4$000 or 50 reis down on Saturday, 13th.

PERNAMBUCO MARKET REPORT.

5th November, 1915.

Sugar. Tast month closed with entries of 107.045 bags com-
pared with 233,532 bags same month last year and for present crop
the total has heen 117.266 hags, compared with 249.806 bags for
last vear. The entries are now improving and for the first three
days of present month 17,669 bags have come to market, bub even
this is much under what was expected and prices in praga are
firm and eager competition is shown tn secure as much as possible
of daily entries, planters heing the gainers thereby and have re-
ceived the following prices a granel:—Usinas 78400 to 7$500,
white ceystals 6§3500. Demerara 58000 to 5$100, ordinary whites
BRONN to BR300, comenos SRO00 to 58300, hrutos 3$R00 to 1§100.
There continues to he a steady although small demand from the
Rio Grande ports at current values and dealers’ prices for bagged
article are still maintained rs advised last week. although on pre-
sent. market prices to planters some would to-day leave for less.
Prices continue far too high for any export husiness at present.
The s.s. Traveller tonk 378 hags of brutos to Liverpool.

Cotton. The total entry in October was 20.387 bags compared
with 17.236 bags last year and for crop receipts have been 38,728
hags against 21.571 bags last season. Ifirst two days of present
month 2.126 hags have come to market againsi only 942 bags last
vear. At close on 30th. market steadied and about 600 bags were
sold at 208000 to Santos and Rio shippers aud further sales were
made at same price on 2nd and 3rd and sellers once more hegan
to talk of higher prices and probably 218000 would have heen
paid. hut sellers asking 228000 lost their chance and vyesterday
market opened with only 198000 offered. hut at close of the day
208000 was again paid and same is offering to-day without so far
any husiness reported. The drop was sharp and sudden and sellers
have not yet got accumstomed to it. T.ater on higher prices may
again have to he paid, although at the moment the demand from
the southern markets is not =0 keen as it was when prices were
58000 to 68000 higher. The s.s. Traveller took 2,152 pressed
hales to Liverpool.

Coffee is firmer at 7$800 to 8$200, but no sales for export
reported.

Gereals. There is a quiet demand and markets are firm at
108000 to 108200 per hag of 30 kilos. Milho 188 to 18$500.
Beans, imported from south, ¢f which receipts have been fair dur-
ing the week. Home grown is still scarce and commands 22$000
to 238000. Farinha unchanged but firm at 12$500 to 13$500 per
bags of 50 kilos imported and home grown 25¢000 to 308000 per
bhags of 100 kilos.

Exchange after the holidays continued at 12 1-8d. for collec-
tions, with 1-16 more for husiness. To-day coliections were at
same rate, but banks at once advanced their rate to 12 1-4d., at
which it closed very steady. with little or no husiness doing. Dur-
ing the week a small husiness was reported in private at 12 11-32d.

SHIPPING

Engagements. The Royal Mail reports no engagements since
our last issue,

Mr. Luis Campos reports the only engagement for Scandinavia
to he some 100,000 bags for the s.s. Pedro Christophersen, chiefly
from Santos, leaving in December,

Mr. Cumming Young reports 4,000 bags per s.s. Byron for
New York and 82,080 bags from Rio per s.s. Kintail for the Cape.
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—At Buenos Aires freights have risen from 55s. to 90s. or
nearly 70 per cent. in the course of a few days. The recall of
Greek shipping and snag on the Panama Canal is not sufficieni
of itself to explain such a rise, which in Bueuos Aires is attributed
to requisitioning by the British Government of all available liners
for reinforcing British and French forces on the Balkan front.

—We hear that Buenos Aires has cabled advising that no space
can he reserved on liners for Rio and Santos.

—We have no change to report in the Brazilian market, which
is easy at the following level:—B. A. to Antonina and Paranagud,
$3.50; to San Francisco, Santos and Rio Grande, $4; to Rio de
Janeiro, $4.50; to Pelotas and Porto Alegre, $8.50; with 50 cents
extra for up-river loading.

Coal rates are reported steady at 40s. Cardiff to Buenos Aires,
with restricted chartering. The rate from the States to the Plate
is more or less at the same level. —‘Times of Argentina,” Nov. 1.

—The Pavama Canal is reported to have been re-opened. Thix
will release a large amount of shipping held up for some time
by the slide on the Culebra Cut. TFears were expressed that the
canal would not be free to traffic until February next. Fortunately
no more slides occurred and the canal was re-opened on Ist Nov.
as Col. Goethals promised. Meanwhile a good many steamers had
taken the Cape Horn vonte and others had discharged their cargo
for transport over the isthmus by rail. This is the fifth but by

“far the greatest interruption to the traffic since the opening. The

experience of the land slides on the 8. Paulo Railway shows on a
small seale the incessant vigilance and lahour required to consoli-
date the surroundings in such treacherous ground. The surroutr-
ings after many years consolidation look like a fortress, bul even so
every new streamlet has to be diverted and canalised to prevent
undermin nyg the soil and bringing ahout a shide on a small
scale like that on the Culebra Cut.

Freight Rates for Scandinavia from 15th January for Norwe-
gian, Swed'sh and Danish ports will be raised from 160s. to 180s.,

_hesides the usual addition freights and extras for winter service

to some Swedish ports.

—We hear that no more steamers will be allowed to leave
Italy for South America, the Italian Government having requisi-
tioned most of the liners for transport of troops and moreover is
said 10 be endeavouring to charter steamers to load mules for Italy.
Some 15/20,000 hags have been shipped in one of the American

" Transport Co.s steamers to Genoa on account of the Italian Gov.

ernment. At the rate things are going, there seems likely to be a
terrible dearth of tounage that cannot fail to put coffee rates up
higher even than they are.

—The Norwegian South America Lin’s s.s. Rio de Janeiro,
which left this port at the beginning of October, has been allowed
to proceed to Norway witnout discharging any part of her cargo
in a British port.

— A1l the fleet of the Nelson Line, comprising 15 ships, have
been requisitioned by the British Government to carry produce
from Argentina and Uruguay. This is said to be intended to
checkmate the American packers established in Buenos Aires who

““thought the opportunity a good one o corner the British Govern-

ment. As it happens, it is the packers who are cornured, as. they

depend entirely on British refrigerating steamers for tranpsort of
their produce. Tt was a matter of pull baker, pull butcher. The
packers tried to smuggle some 15,000,000 dollars worth of meat
stuffs into Germany via Sweden and Denmark. hut were caught
red handed and their goods confiscated: thus was poetic justice
the Alabama claim being thus set off exactly by this meat business.
It revenge the packers raised their prices for meat in B. A. and
the British Government retaliated by requisitioning the steamers.
This brought the packers to their senses and little in consequence
is now heard of “‘the freedom of the seas.’’

—The Light and Power fleet, when the war broke out, con-
sisted of 9 steamers, which on the outward voyage carried coal
and materials for the Light itself and outward whatever they could
find, chiefly coffee from Santos. One of these steainers was sunk
hy the Karlshrue and another run down in the channel; a third
was requisitioned by the British Government and now two more
liave been ordered to discharge and proceed at once to Buenos
Aires to load hay for the use of the British Army. Only four out
of nine steamers are now available and even they may be seized any
day. As things arve going it seems only a matter of time for Rio
to be gasless and people having to scrap their gas stoves
and geysers and go back to primitive life.  There are, of course,
sailers Lo fall back upon, but if we have to depend on them for
transport, sailer rates will soon alse become prohibitive too.

. Shipping and Shipbuilding, The Financial Times of 8th Oct.
states that the Balkan erisis has led to recall by the Greek Govern-
ment of almost the whole of the country’s mercantile fleet in
foreign waters, with the result that tonnage scarcity in the Medi-
terranean is greatly accentuated. Suspension of passages through
the Panama Canal, owing to landslide, which cannot be remedied
uniil November( also lays up a large amount of shipping at either
entrance to the waterway. Shipping freights on nearly all routes
have further advanced to new records, with famine of available
tonnage likely to continue. British Government requirements are
uot yet wholly satisfied and recent Balkan developments indicate
that merchaut fleets of Latin nations of Europe will now be more
heavily drawn upon for war purposes. Despite high freights,
liowever, most shipowners are feeling labour scarcity and high
voal prices acutely and are unlikely to benefit greatly on balance.
“The Times” (8 Oct.) states liner cos. with fast and regular ser-
vices find cost of bunkers an increasingly formidable item in
voyage accounts. Collieries huve plenty of steam coal to sell, but
a shortage exists in tonnage to carry it. Freight from S. ‘Wales
to Port Said was 30s. per tor a month ago, but it is now 4ds.,
gaainst pre-war rate of 7s. freight to the River Plate is 40s.,
against 21s. 6d. a month ago; to Cape Verde Islands it has risen
from 20s. to 35s. in 5 weeks. Owners abroad could help the stiua-
tion by taking advantage of attractive freights to U. Kingdom any
then allowing vessels to earn outward rates by loading coal here
instead of going back in ballast. ““Lloyd’s Register of Shipping”’
returns show that, excluding warships, there were 432 merchant
vessels of 1,526,177 tons gross under construction in U.K. on 30th
September, against 486 of gross tonnage of 1,723,550 a year ago
and 442 vessels of 1,506,925 tons gross at end of June. The rate
of growth of merchaut shipbuilding is much reduced by present
circumstances and immediate output must be considerably less
than under normal conditions, The Cunard Co. announces its new
fortnightly service between London and Boston will b eshortly
inuugurated.

VESSELS ARRIVING AT THE PORT OR RIO DE JANEIRO
During the week ending November 11th, 1915.

Nov. 5—SAMARA, French s.s, 3772 tons, from Buenos Aires
5—ITANEMA, Brazilian s.s, 553 toms, from Aracaiu
5--ARACA'TY, Brazilian 8., 531 tons, from Santos
5—CHAMPLAIN, French s.s, 4651 tons, from Mavre
5~8ABIA. British ss, 1767 tons, from Buenoe Aires
6.—ITATINGA, Brazilian s.s, 1181 tons, from Porto Alezre
6-OLINDA, Bruzilian ss. 1240 tons, from Mandos
6.—PARANA, Brazilinn s.s. 2843 tons, from Santos A
6.—DENBIGHSHIRE, British s.s, 2487 tons. from B. Aires
7.—OARANGOTLA, Brazilian ss, 658 tons, from 8. J. da Barra
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7—~ALMOND BRANCH, British s.s, 2191 tons. from Arica
7—~ERVIKEN, Norwegian s.s. 1344 tons, from Rio Grande

7- MAYRINK, Brazilian s.s. 375 tons. from Laguna

7.— CABO CORRIENTESR, Argentine s.s, 281 tons, from B. Aires
7.—TYNE. British s.s. 1821 tons. from London

7. -W. BE. NOYES, American s.s, 3114 tons. from Norfolk

7.--L. P. HOLMBLAD, Danish s.s, 1325 tons. from Copenhagen
7. TTAPURA. Brazilian s.s, 1179 tons, from Recife

8. ARANSUAHY, Brazilian s.s, 650 tons, from P. Arvica
~“@UAHYBA, Brazilian ss 1119 tons, from Porto Alezre
__TOCANTINS, Brazilian s.s, 2308 tons, from New York
§-—GARONNA, French s.s. 3931 tons, from Bordeaux

9 __I'PAPEMA, Brazilian s.s, 825 tons, from Porto Alesre
9.—1. DE UDINE, Ilalian s.s, 4936 tons, from Genoa

o.—T. DI SAVOIA, Italian s.s, 4895 tons, from Buenos Aires
9.—DRAMMENSFJORD. Norwegian s.s, 2755 tons, from N York
9—MUCURY, Brazilian s.s, 1402 tons, from Santos
9.-IBIAPABA, Brazilian s.s, 1082 tons, from Amarracao
9—POTERIE, British s.s, 3127 tons, from Toconila
10.—PHILADELPIIIA, Brazilian s.s, 395 fons, from Caravellas
10.—SPITHEAD, British s.s, 2993 tons. from Valparaiso
10.—~JUPITER, Brazilian s.s. 1800 tons, from Montevideo
10.—ARAGUAYA. British s.s, 6634 tons. from Buenos Aires

y.\lI‘ESSELS SAILING FROM THE PORT OF RIO DE JANEIRO

During the week ending November 11th, 1915.

CN.v. 5—1TAIPAVA, Brzailian s.s, 707 toms, for Porto Aleere

N,

5 ~AMAZONAS, Brazilian s.s, 1220 tons, for Santos
- 5~DELFLAND, Dutch s.s 2755 tons, for Buenos Aires
 5—MUCURY, Brazilian s.s, 1402 tons. for Santos
5 -SAMARA. French s.s, 3772 tons. for Bordeaux
ITAUBA, Brazilian s.s, 978 tons, for Porto Alegre
6—SIGYN. Swedish s.s 1169 tons. for Buenos Aires
6—AINSDALE, British barque, 1725 tons, for Port Adelaide
: 6—KRONP.. GUSTAF. Swedish s.s, 3820 tons, for Gothemburg
6. ~JUNSGSIIOVED, Danish s.s, 2462 toms, for Porto Alegre
5 —-ARACATY. Brazilian s.s, 531 tons, for Pard
7.-1RIS, Brazilian s.s. 899 tons, for Montevideo
8—8. J. da BARRA. Brazilian s.s. 230 tons, for Floriahopolis
8.~TEIXEIRINHA. Brazilian s.s, 257 tons. for S. J. du Barra
8.—~CHAMPLAIN, French ss. 4651 tons, for Buenas Aires
8.—ALMOND BRANOH. British s.s, 2191 tons, for Las Palmax
- g P. DI 'UDINE. Ttalian s.s, 4936 tons, for Buenns Aires

. DI §AVOTA, Ttalian s.s, 4985 toms, for Gemnoa

U9 lI1MATINGA. Brazilian s.s. 1181 tons, for Recife

9 ABTA. *British s.s, 1767 tons, for Bahia Blanca
‘9.—GARONNA, French 8.5, 3531 tous. for Buenos Aires
-“TYNE. British s.s 1821 tons, for Buenos Aires
-9—ERVIKEN, Norwegian s.5. 1344 tans, for Gothemburg
9.—CALITORNIAN, American s, 3717 tons, for Pensacola
9.—L. P. HOLMBLAD. Danish s.s, 1325 tons, for Conenhagen
0.5 TTANEMA. Brazilian s.s, 853 tons. for Porto Alegr e
_ 10,-PILERIE, British s.s. 2937 tons. for §. Vicente
10.—BEEMAH. Britich s.5 2929 ton< for Baltimore
0 -~BEACON GRANGE, British s.s. 2753 tons, for Genoa
10.—~KINTAIL, British ss, 22062 tons. for Durban
10—~PARANA, Brazilian s.s, 2843 tons, for Gothemburg
1- I.-ITAPERUNA. Brazilian =.s., 713 tons, for Aracaju
- 10.—ITAPURA, Brazili 1179 tons, for Porto Alegre
1.-MARANTIAO. Brazilinn s.s, 1303 tons, for Mandos
10.—ARAGUAYA. British s.s. 6634 tons. for Livefrpool

VESSELS ARRIVING AT THE PORT OF SANTOS
During the week ending November 11th, 1915.
1.—[TAUNA, Brazilian s.8, 403 tons, from Antonina
1.—IATPTGCA, Bragzilian ss, 869 tons, from Rio
2—TO3CANA, Italinn s.s, 2569 tons, from Naples
2—~RE VITTORI1O, ltalian s.s, 4363 tons, from Buenos Aires
2.—~HOLLANDIA, Dutch s.s, 4603 tons, from Buenos Aires
3.—~PRETORIA. British s.s, 2409 tons, from Port Arthur
3.—P. DE ASTURIAS, Spanish 8.5, 4327 tons, from Barcelona
3—RABLIONE, Argentine s.s, 763 tons, from Rosario
3~P. DE SATRUSTEGUIL, Spanish s.s, 2718 tons, for Bilboa
3—8IRIO. Brazilion s.s, 554 tons, for Rio
4.—S’AMARA, French s.g, 3772 tons, from Buenos Aires
4.—BETNA, Italian s.s, 3554 tons, from Buenos Aires
4.—‘{ES’1‘RI18. British s.s, 6622 tons, from New York
4—1TAQUERA, Brazilian s.s, 926 tons, from Pernambuco
. 4—MUSICIAN, British s.s, 3047 tons, for Liverpool
4—R. DE LA PLATA, Norwegian s.s, 162/ tons, from Chr'sund
4‘—I<:§£ISIA. Dutch s.s, 4688 tons, from Amsterdam
5—ITATINGA, Brazilian s.s. 987 tons, from Porto Aleere
5.—'1\‘IAYRINK, Brazilian s.s, 234 tons, from LLaguna
5—TAPAJOZ, Brazilian s.s, 2442 toms, from New York
5—~QUAHYBA, Brazilian s.s, 654 tons, from Portu Alemre
5—~COLUMBIA, American 8.8, 3622 tons, from New York
- 5—VEENBERGEN, Dutch s.s, 2758 tons, from New York
6.—DELFAND, Dutch s 2762 tons, from Amsterdam
6.—~MUCURY, Brasilian s.s, 685 tons, from Manidos
6.—~AMAZONAS, Brazilian s.s, 927 tons. from Rio
7—R10 BLANCQ, British s.s, 2580 tons, from New York
7—ITAIPAVA, Bra.ilian s.s, 513 tons, from Qeard
8—T. DI SAVOIA, Italian e.s, 3894 tons, from B. Aires
9.—ARA‘GUAYA. British s.5, 6634 tons, from Buenos Aires
9.—NA(,EIL§<]‘S. Belgian s.8, 241 tons, from Port Talhot
9.—~JUPIT'ER. Bragzilian s.s., 567 tons, from Montevideo
9. -RAGUKILDA, Danish s.s. 932 tons. from Alborg

VESSELS SAILINC FROM THE PORT OF SANTOS
During the week ending November 11th, 1915,

L-«l;l‘AUNA. Brazilian s.s, 403 tons, for Pernambiico
1.~A«’¥ONP. MARGARET, Swedish s.g, 2244 tons, for Stockholm
1.~ITAPUCA, Brasilinn s, 869 tonws, for Porto Alemre
2—TOSCUANA, Italinn ss, 2559 tons, for Huenos Aires

2—RE VITTORIO, Italian s.s, 4363 tons, for Genoa
3~BEACON GRANGE, British s.s, 2753 tons, for London
3.—RI0O BRANCO, Bragzilian s.s, 747 toms, for Stockholm
3.—8. RADCLIFFE, British s.s, 2132 tons, for Buemos Aires -
3~HOLLANDIA, Dutch s.s, 4603 tons, fo rAmsterdam. .
3.—ARACATY, Brazilian s.s. 531 tons, from Mandos
3—P. DE SATRUATEGUI, Spanish s.s, 2718 tins. for B. Aires
3—P. DE ASTURIAS, Spanish s.s, 4327 tons, for Buenos Aires
4.—STRIO, Brazilian s.s, 554 tons. for Montevide o )
4.--SAMABA, French s.s, 3772 tons, for Bordeaux
4—ITAQUERA. Brazilian s.s. 926 toms, for Porto Alesre
4.—~VESTRIS, British s.s, 6622 tons. for Buenos Aires
4—PARANA, Brazilian s.s, 1538 tons, for Gothemburg
4~FRISIA, Dutch s.s, 4608 tons, for Buenos Aires
5—MAYRINK, Brazilian ss. 234 tons. for Rio

5—ERVISKEN. Norweglan s.s. 1344 tons, for Stockholm

5. ITATINGA. Brazilian ss. 97 tons, for Pernambuco

5 —MUSICIAN, British s.8, 3646 tons, for 8. Francisco Cal.
5—~DATMATA, Argentine s.s, 1179 tons, for Paranagui
5—DENBIGHSHTRE. British s.s. 2488 tons, for London

5 —ALCRITA, Ita'ian s.s. 1690 tons, for Buenos Aires

5-R. DE LA PLATA, Norwezian s.s, 1527 tons. for B. Aires
5 —BORBOREMA. Brazilian s.s, 885 tons, for Buenos Aires
6—~T. P. HOLMBLAD. Danish s.s, 1314 toms, for Copenhagen
6—ETNA, Italian s.s. 3586 tons. for Genoa .
6.—GUAHYBA, Brazilian ss, 654 tons, for Mandns

8 —ITATPAVA. Brazilian ss, 513 tons. for Port oAlgere :
8.—MUCURY, Brazilian s.s. 588 tons, for Macaun .
9.—JUPITER, Brazilian s.s. 567 tons. for Rio

g —RABBIONE. Argentine s.s. 673 tons, for P:Lrar.lgn:i

9. DRLFLAND. Dnfch s.s. 2872 tons, for Buenns Aires
9.—ARAGUAYA, British s.=s, 6634 tons. for Tiverpool

The Week’s Official War News

The following official communiqués have heen received by His
Majesty’s Minister:— .

London. Nov. 9, 1915.

Following is a summary of Russian official communiqués of
November 5th to 8th:—Our ships opened fire against the German
positions near Schlock, west of Riga. Near Riga we progressed
slightly west of Lake Akkel and the village of Olai. which the
Germans temporarily evacudted. On the left hank of the .Aa we
occupied Frankendorf and the Pavassern region and slightly pro-
aressed south of Take Bahit. We occupied Laour Cemetery and
dispersed Germans crossing the Dwina. e

In the Mitau region, we occupied Zalai Oleg and carried the
village of Dabe. In the Dwinsk region, south of Lake Swenten,
the enemy delivered an attack at Platonishki, which we repulsed
with heavy losses, over a thousand German dead being counted.
West of the lake we took the second line of the GGerman trenches,
with over 300 soldiers, 2 machine guns, a searchlight and repulsed
four counter-attacks.

By furious counter-attacks we broke through the German de-
fences near Huta Disovskaya, taking 400 men and some machine
guns not yet numbered. West of Rafalovsky we drove off tie
Austrians, taking two guns, 3 machine guns and 250 prisoners,
with much arms and ammunition.

North of Okonka, in the region of Kolki, we hroke the German
front, occupying fortified positions and capturing 400 men and
5 machine guus.

North of Novo Alexinets, we passed to the attack on enemy
forces approaching our wire. After bayonet fighting we repulsed
the Germans, capturing 3 officers and 160 men.

London, November 11th, 1915.

Sir John French reports under date of 7th inst.:—Our aero-
planes hombed German hutments, apparently with good effect.
As the result of a protracted airflight on the same day, a German
machine was overturned and fell inside the enemy’s lines from 2
heigth of 7,000 feet. In another fight near Douai we lost an aero-

‘plane, On the 8th inst, we repulsed two small bombing attacks on

our extreme left, otherwise there is no incident of importance to
veport. Genernlly speaking, there has been less artillery activity
than usual on our front,




