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PUBLISHED WEEKLY TO CATCH BRITISH MAILS.
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R. M. S. P. THE ROYAL MAIL STEAM PACKET COMPANY

P. S. N. C. 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-

of cargo boats to and from all the ’
princinal British

ports, also serving France, Spain and

graphy. Portugal.
Tie ; S i T e
¥ T - #

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

a large number of Single berth Cabins

SAITLINGS FOR EUROPE

DARRO ..o Jenle Maren MEXTCU, . TR fth May
DESNA . ..ottt eeeiece e caaacanee 1ih . DESEADO. e ath o
VICTORIA. ... ity - AN AZON 1th "
ARAGUAYA .o iy . DA R lﬂt_h 1
ORI A e tele April OBONSN e e 26th .
DRINA Tth . DIIESN A e Ist June
DEMERARA ......cooiiiiiviiiiiieicen e th . ARAGUAY A Tih .

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

Tel. OMARIUS — RIO — P.O.B. 21

— @

-

- SAO PAULQ RUA QUITANDA  SANTQS RUA 15 DE NOVEMBRO 19

(Corner of Rua Sio Bento) T S
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_ HEAD O¥FICE:
River Plate House,'-l’insbury Circus,
LONDON® 1.C.
Cable Address: «B_I’J‘N(‘Il. LONDON=

e
OFFICE 1IN RIO DE JANEIRO:
Jornal do Commercio Buildings

Avenida Rio Branco, 117. 2nd Floor

Nos. 13, 14, 15 and 16
Cable Address: «BENCH. RIO»
Office in RECIFE:
Rua BARAO DE TRIUMPHO, Nos. 45-47

Cable Address: «Bench. Pernambuco»

Direct communication between
Maceié. Recife, Parahyba and Natal.

For all information apply to H. TATTAM,
Secretary, at the London Office.
GENERAL MANAGER:

0. H. YOUNGSTEDT
AT THE };la(}ll"]‘i OFFICE.
Marshal F. M. de Souza Aguiar and
Carlos Anerico dos Santos, Local Repre-
sentatives at Rio de Janciro Office.
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DIRECT COMMUNICATION between RECIFE (Cinco Pontas) & MACEIO & JARAGUA.
on Sundays, Mondays, Wednesdays & Fridays:
returning on Sundays, Tuesdays, Thursdays & Satupda&s. b

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

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

Between RECIFE (Central) & PESQUEIRA DAILY.‘
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LONDON AND BRAZILIAN BANK, LIMITED.
ESTABLISHED 1862
/ Capital ... et £2,500,000
e Capital paid uUp ... ..., £1,250,000 ;\; ~
\ Reserve Fund ... ... £1,300,000 7"‘7 T
HRANCH OFMICE Th Fio BE TANEIRG 7T lo. RUA DA ALFANDea T DON- E-C.
PARIS BRANCH ... e eeees 5, RUE SCRIBE, PARIS

Draws on Head Offices and the following Branches:—LisJon, Oporto, Manaos, Para
8. Paule, Curityba, Rio Crande do Sul, Porto Alegre, Montevideo, Buenos Aires, Rosari’o de Se:nt(;e:?’l’:r‘:;n:r::b:‘;:; YB:rTa’Asanm.'
Also on the following Bankers:—Messrs. Glyn, Mills, Curriec and Co.. London: Société (;é’némle Paris and é 55“1‘1’7-)
Credito Italiano, Italy; Hongkong and Shaunghia Banking Corporaticn. India, China and Japan ; (.'l'(;'dit ’l \'0;1 is, § ."m. rarenes;
Banco de Portugal, Portugal. ’ sonnais, Spuin; Branches of
CORRESPONOENTS.
The Bank has Agents or Correspondents in all the principal ports and cities of Brazil. Uruguas. Argentina, United States & Europe

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

GAPITAL........... ... ..o il £2.000.000
IDEM_PAID UP.......... ... ... 1.000.000
RESERVE FUND. .. ... .. e 1.000.000
Rua Primeiro de Marco 45 and 47
Rua do Hospicio. 1, 3, 5 and 7
Branckes at:—SAOQ PAULO, BAHIA, BUENOS AIRES, MONTEVIDEO and ROSARIO.
Correspondents in:—Pernambuco, Pard, Mandos, Ceard. Victoria, Maranhio, DParahyba do Norte, Santa Catharina,
Parand, Rio Grande do Sul, Pelotas, Porto Alegre. Santos, Piauhy and Matto Grosso. ' ’
Draws on its Head Office in London; The London Joint Stock Bank. Limited, London and all principal towns in United -
Kingdom; Messrs.Heine and Co., Paris; Banque de Bordeaux. Bordeaux; Banco Belivzaghi, Milan; Banca Commerciale Itilians, -
Genoa; Societd Bancaria Italiana, Genoa; Messrs. K. Sainz aund Hijos. Madrid and Correspondents in Spain; Crédit Franc ,
Portugais, Oporto; Banco de Portugal. Lisbon. and Correspondents in Portugal: The Bank of New York, N.B.A., New York; E.
Raoul, Duval and Co., Havre. ’
Also draws on South Africa. New Zealand and principal Cities on Western Coast of South America. Opens Current Accounta.
Receives deposits at notice or for fixed periods and transacts every description of banking business.
CIRCULAR LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD.

THE LEOPOLDINA RAILWAY COMPANY LIMITED.

M. C. MILLER- GENERAL MANAGER.

Central Office, RUA DA GLORIA, 36 — Telephone: 2404 Central

Cable Address: LATESCENCE

RIO DE JANEIRO

Direct communication between Rio de Janeiro and Victoria, Espirito Santo, State of Minas, etc. 1,823 miles of line.
TERMINAL STATIONS: NICTHEROY AND PRATA FORMOSA.

TRAINS LEAVE FOR THE INTERIOR:—
NICTHEROY. PRAIA FORMOSA:—

Office in Rio de Janeiro

6.30 Express—Campos. Miracema. Itapemiriu, Porciuncula and 6.0t Express—Ietropolis, Eutre Rios, Ubd, Pente Nova Po
P ¥ : s

branch lines, daily. Novo, Cataguazes. Santa Luzia and branch lines, dail

* . o . . 7.3 Express—Petropolis, Sundays only.
7.00 Express—Friburgo. Cantagallio. Macuco and Portella, daily. » : ) L >
£33 Express——DPetropolis, daily.

10125 TFxpress—Petropolis. Sundays only.

13.35  Lxpress—DPetropolis, week days onls.

9.40 Mixed—Friburgo and Cantagallo, week days ondy. 1550 Express—DPetropolis, Entre Rios, daily.

16.920 Express—Petropaolis, week days only.

17.50  Express— Petropolis. daily.

16.15 Mixed—Rio Bonito. daily. Wednesdays to Capivary. 20,00 Txpress—Petropolis, daily.

21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays. sleepers and restaurant cars. Electric illumination
and ventilation. Single fare, 48§900; TUpper Berth, 10%0061; Lower Berth. 158000. Return fare, 74$400. Lunch and .

7.45 Mixed—Macahé, Tuesdays, Thursdays aud Saturdays.

15.35 Passeio—Friburgo, Saturdays and when announced.

_dinner serverd during journey.

EXCURSIONS SPEGIALLY RECOMMENDED.
Petropolis—2,700 feet ahove sea level, magnificent climate, Friburgo—2,800 feet ahove sea level. 3 hours, 25 minutes

beautiful views during trip; 1 hour. 40 minutes. 1st class veturn, passcio  train.  Fare. 108800 1st class return (Saturda;

‘48800. Stone hallast, no dust. 7 trains per day. Menday ) i
DELIVERY AT RESIDENCE.—A regular service of delivery at residence in Rio de Janeiro, Nictheroy, Friburgo, Camp

and Petropolis is maintained by the Company, by which parcels may be despatched direct from any address in one of the ‘abov'p
mentioned cities to any of the others with the minimum of trouble and at moderate rates. For further information vide ‘‘Guia G
e Horarios” issued by the Company twice a year or apply to any Agency or station in Rio or in the Jnterior. :
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"~ LAMPORT & HOLT LINE

Mail and Passenger Service Between

NEW YORK, BRAZIL AND VR_IVER PLATE

T VeSITIS cvvr o nnnn 16th »
Vauban....oe.en-- 21st, March .
Voltaire.. .. ... ... 30th  »
Tasari R 41h. April ’
Vasart. ..o ... Af Vaubarn.. ... e 13th June
Verdi oo cenen. . 1sth, » Nasafie i X
Byron.... ...l 2nd May

Cabins de Luxe and Staterooms with one. two or three beds and bath-room.
All steamers fitted with Wireless Telegraphy, Laundry, Gymnasium ete.

FOR FURTHER PARTICULARS, APPLY TO

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

Telephone No. 47 -- RIO DE JANEIRO -- P. 0. BOX 34
-Santos.-F. S, HA%IPSHIRE & Co. Ltd.,P. 0. B. 10.-8d0 Paulo-F. S. HAMPSHIRE & Co.Ltd.,P. 0.B. 32
Bahia - F. BENN & Co.

DEN NORSKE SYD-AMERIKA LINJE

( The Norwegian South America Line)
REGULAR SERVICE BETWEEN

NORWAY=—— ——=NORWAY
BRAZIL | RIVER PLATE

FOR RIVER PLATE :—
FOR NORWEGIAN PORTS — «Bayard: middle March

«Rio de la Plata», 2nd half March
«St Creix» 1st half April
~Cometa» 2nd half April

s;s Estrella, First half March I

For further particulars apply to : —

FREDRIK ENGELHART . Agent. - Rua Candelaria No. 44
REDERIAKTIEBOLAGET NORDSTJERNAN

Johnson I.ine
Regular Service between Scandinavia, Brazil and the River Plate.
FOR EUROPE.

KRONPRINS GUSTAF-—April.

PRINSESSAN INGEBORG - Abont 11eh March,
ANNIE JOHNSON—-Middle Marci,

AXEL JOHNSON-—-Middle March.
KRONPRINSESSAN MARCGARETA—End March.
DROTTNING SOPHIA —End of March.

LUIZ CAMPOS — 84, Rua

.

KRONPRINS GUSTAF ADOLF-—April,
KRONPRINSESSAN VICTORIA—May.

FOR RIVER PLATE:—
ANNIE JOHNSON-—5th March.

For further vartigulars apply to:—

Visconde Inhauma, 84
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THE RI0 DE JANEIRO FLOUR MILLS & CRANARIES LIMITED.
Telegrams: General Telephone : 1450 Norte Post Office Box
SEPIDERMNIS. Sales departement 165 » No. 486

Flour Mills: Rua da Gambhda Wo. 1L
DAILY PRODUCTION: 15.000 BAGS.

Cotton Mill - Rua da Gamboéa No 2. -

450 LOOMS. DAILY PRODUCTION 27.000 METRES.
HEAD OFFICE — 48, MOORGATE ST. — LoNnpDON E. C.
BRANCHES
BUENOS AIRES.— CALLE 25 DE MAYO 158 ROSARIO. — 660, CALLE SARMIENTO
(3 er PISO) S. PAULO
4, RUA DA QUITANDA.
AGENCIES

" Victoria, Bahia, Pernambuco, Ceara, Curityba, Florianopolis, Rio Grande, Pelotas &

Porto Alegre.

The Mill’ss marlks of flour are:-
«“NACIONAL?> SRS MOLINA

CBUDA-NACIONAL?”
“CSBRAZILLEIRA> CSGUARANY®

AND FOR SUPERIORITY
HAVE BEEN AWARDED : .

Gold Medal Pariz 1889. First Prize Brazil 1908
First Prize Brazil St. Louis 1904. First Priza Brassels 1910
First Prize Turin 1911.

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

BRAZILIAN WARRANT COMPANY LIMITED.

HEAD OFFICE: Brazil House, 2 Great St. Helens, London, E.C.

Authorized Capital. . ......... .. ... ..... £1,000,000
Capital Paid up............. ... .. .. 862,500
Reserve Fund......................... 100,000

- Branches at: SANTOS, RIO DE JANEIRO and SAQO PAULO.
Agencies at: CAMPINAS, JAHU, and SAO CARLOS DO PINHAL.

Conducts a general consignment and commission business. Makes a speciality
of advances against Coffee, Sugar, Cereals & general merchandize.
| Custom-House Clearing Agents.

&
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OFFICES: 61 RUA CAMERINO.
~ 0. BO).-—1521 Tel. Address—" ‘REVIEW."

Subscription £5 per annum.

Single copies supplied to subscribers only.

AGENTS:—

Rio de Janeiro—

Crasvley & C., Rua do Ouvidor, No. 38.
vio Paulo—

Hildebrand & Co., Rua 15 de Novembro.
sondon.—

C. Street & Co., Ltd., 30 Gornhill, London, E.C.

MAIL FIXTURES

FOR EUROPE.

Mar. S -FLANDRE. Sud-Atlantique. for Bordeaux.
K —GELRIA, Holland Llovd, for Amsterdam.
10.--DARRO, Royal Mail, for Liverpool.
17.--NESNA. Royal Mail. for Liverpool.
20—~ VICTORIA, P.S.N.C.. for Liverpoal.

FOR RIVER PLATE AND PACIFIC.

Mar. 10, —-HOLLANDIA. Holland Lloyd for River Plate,
11.—LIGER. Sud-Adantique. for River Plate.
13- MEXICO. Roval Mail, for River Plate and Pacific.
1T~ ARANGUAY A, Roval Mailo for River Plae.
22 DRINA. Royal Maill for River Plate.

FOR THE UNITED STATES.

Mar. 21.--VAUBAN. Lamport and Holt. for New Yorl.

NOTICE TO BRITISH SUBJECTS.

NEW PASSPORT RECULATIONS.

Alt British passports issued prior to the 5th of August, 1914,

became invalid on the 1st of August, 1915. Helders of such pass-
ports should apply at their convenience for fresh passports from
this office,

With regard to passports issued between the 5th of August,
1914, 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 shouid present them to this offie
for endcrsement to that effect.

Wife and children under 16 years of age may be included on
the holder’s passport.

Under the new regulations, passports must bear the photo-
graph of the holder, and of the wife, if included In the passport.

Photographs must be supplied in duplicate to this office hy
applicants for passports.

British Consulate General, 30th August, 1815.

TO LET.

A comfortably furnished House at Copacabana, close to the

beach. Apply by letter to Caixa 1521, Rio de Janeiro.

REGISTRATION OF BRITISH PROPERTY IN ENEMY
COUNTRIES.

While returns of enemy property held in Britain are compul-
sory under the provisions of the Trading Amendment Act, of 1914,
returns of British property in enemy countries and territories in
enemy occupation are voluntary.

The facilities offered by the Foreign Claims Office to British
subjects resident within the United Kingdom are now extended to
British claimants residing in neutral and Allied countries, who
can now take advantage of the Public Trustee Office to record their
claims against enemy subjects and firms in respect of property,
debts or bank balances held by the latter.

The object of the Public Trustee in asking creditors of enemy
firms or persons to make these returns is merely to make a record
which, if comprehensively completed, will be of great assistance to
the Covernment in estimating the relative positions of this country
and its enemies with regard to indebtedness of all kinds.

It is well to observe the exact meaning of ‘‘enemy’ in this
connection: An enemy is a person of whatever nationality residing
or carrying on business in enemy territory. A British subject,
therefore, who resides or carries on business in enemy territory is
for the present purposes to be considered an enemy, while a person
of German, Austrian, Turkish or Bulgarian nationality residing
in British territory is not an enemy from this poeint of view.

The returns should include personal luggage left behind in
enemy countries by British subjects when travelling home before
or after the outbreak of war, care being taken to show whether
the luggage was given into the charge of someone (a railway
official or hotel keeper for example) or was detained against the
will of any traveller.

The different forms and notices issued by the Public Trustee's
Department can be seen at the British Consulate.

NOTES

Bound Volumes of ‘‘Wileman's Brazilian Review,"
No. 1, January-June, and No. 2, July-December, 1915,
with their respective indices, can be now ordered.

The Funding Loan. According to the “Jornal do Commereio,”

the service of the foreign debt an the expiration of the fund ng
arrangement on 31st July, 1917, will be as follows:—

Svndry loans on which coupons of inierest and
anortisation are at present suspended, includ-
ing Port Works Loans

Interest (£750,000) on new (1914) funding bonds
£15,000.000 6,666 :000$000

50.890:536$152

Total payable per annum {from 31st July, 1917
£6,475,758 or .. Rs. 57.556:5368152

We agree with the “Jorial do Commercio” that it will ke
impossible, in view of the shrinkage of federal revenues and de-
cline of exchange. to renew specie payments on the foreign debt
at the stipulated date and that negotiations should be at once
undertaken for the renewal of the funding arrangement.

. Financial requirements have heen reduced by the funding of
federal and many state issues almost to the minimum. Imports
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have been cut down likewise to an almost hrreducable minimum;
exports. however. show increate and leave a heavy apparent
halance in favour of ihe country.

Yet no gold comes out on halance and exchange, after reacting
from 10}4d.. its quotation on 29th Octoehi. 1914, the date of
signature of the federal funding loan. to 1d. in Decemhber. 1914,
fell again to nearly 11d., and now stands at 12d. per milreis,

The cause of the weakness of exchange is explicable only iy
the drain of foreign capital from the country, stimulated as it
must Be hy repeated issues of paper money.

Judging from the difficulty encountered in meeting even pe-ty
resources of the Treasury must be almost

payments, the
a fresh issue for administrative purposos

exhausted , and
be imminent.

Meanwhile little or nothing has heen done to tackle the real
problem of the creation of resources either to mect the inevitahie
deficit in 1917 nor for the withdrawal of paper money, su Liberaliy,
if to some degree unavoidahly indulged in.

There were two alternatives to fresh issues of paper mozey—
rigorous economy in every branch of the service or increased taxa-
tion, and yet a third—sale of unnecessary arins and ammunition.

The two first have been adopted in so half-hearted a way
as to be ineffective. while the third has been rejected in limine.
Taxation has bhecn limited to consumption, but capital. the prin-
cipal Lereficiary of the estravagance that resulied in the lam:ut-
able position of Brazilian finances, has, practieally, not heen
touched.

That a renewal of the funding arrangement is urgent from
the Brazilian point of view is indisputable, though it may le
questioned whether European creditors will take the same view
unless some definite scheme of taxation can he ensured that wili
provide for future engagements on their maturity.

Tt is only by further and drastic taxation that such resowrcos
can he assured. '

Indirect taxation has
would be counteractive.

The only alternatiive is direct taxation of capital and income,
and the sooner Congress sets about it the hetter.

reached the limit at which increaso

Trading with the Enemy. According to cables from London
“hlacklists” of subjects of enemy nationality have heen already
published in London and will soon be on the way out to the respec-
tive country.

The 1right on the part of a  helligerent
ernment to prohibit trading between its subjects resident with-
in its own jurisdiction and subjects of encmy nationality is in-
disputable. It is a purely national or interial precaution that
can only interest neutrals so far as such prohihition affects treary
rights.

War abrogates all ireaties with belligerents and brings sub-
jects of enemy nationality wheresoever they may he under the
same category. An enemy subject resident ov carrying on husiness
in Brazil or the TUnited States or his associaties is. therclore. re-
garded and is now classed as an enemy subject and is liahle to the
corresponding disabilities.

Concerns or firms in neutral countries in which Germans are
interested, though ostensibly Brazilian or American, are therefore
liable to he blacklisted, as occurred in South Africa with an im-
portant German-American manufacturer of mining machinery.

With regard to the legality of the new departure, there wou'd
seem to lie no question, but while insisting on its rights, the
Britishi Government has no desire or intention to disturb the trade
of neurrzals and for that reason declined so far to adopt the French
principle of declaring all Germans, Austrians, Turks and Bulgar-
ians to be enemies wheresoever they may be found.

LoV~

The general principle of the new departure would seem to be

to put a stop to trading between Great Britain and enemy

subjects in neutral countries wherever practicable, by forbidding
trausactions between certain specified enemy firms and British
firms, Discrimination will, it appears, be cxercised and where
no British interest seems to be affected, blacklisting will not be
resorted to. The British Government, moreover, reserves the
right to revise such lists and add to or deduct from them as
advisable.

British shipping, of course, cames under the same prolibition
and penalties as trading in Great Britain itself  with  enemy
subjects.

Once blacklisted, no enemy subject or his astociate ean deal
with anyone under British jurisdiction and <hould any British
suhject in a neutral country attempt to carey on husiness on ac-
count of the enemy with Great Britain he too would he liable to
prescription,

There are banks and firms, particularly on the Amazon, who,
in spite of all warnings, persist in carrying on dealings with enemy
subjects. accepting cargo for account of Germans and their sub-
stitutes and opening credits for enemy and suspected firms, It
would be well, however. for such banks and firms to remember
that from the date blacklists are published such operations hecome
illegal and subject infractors to severe penalties,

—The cable announcing that the “Meowe" has reached an
uitknown German port with a million marks on hoard after sink-
ing 15 British steamers, requires some confirmation. The fact
that the Moewe could escape from the Baltic siows that, under
similar weather conditions, siie might possibly again elude the vigi-
gance of the fleet and succeed in running the gaunilet. However it
may be. she has clearly not heen captured ¥et. Her commander, tak-
ing a leaf out of the Emden’s book, secms to he playing the game
and so long as he dees it, his prowess will meet anly with admira-
tion on our side. A chain of British cruisers, inclusive of the High-
flver. Glasgow, Vindictive, Marmora, Macedania and Edinburgh
Castle are said to have heen watching the route hetween the Cana-
ries and Plate. whilst the Moewe, if the cable is to he helieved, was
steering for the Baltic! Not that the cruisers ars to blame. Once
the Moewe got off the trade routes she miglht lie for months in
‘the waste of the Atlantic or escape into other waters witnh little
chance of heing spotted.

There seems to he no foundation for the rumoured sale of
German interned steamers here or in Argentina. as neither Gt.
Britain or Germany would consent. As far as Gt. Britain is con-
cerned. certainly no interned steamer could be sald or transfer be
recoghised to neutral owners so long as the war lasts. Should,
however. these steamers he requisitioned by neutral governments,
as in the case of Portugal, it would be up to the German Govern-
ment to protest if it chose, but on the part of Gt. Britain there
would probably be little objection so long as pavment in any form
were deferred until after the war and tie vessels were employed
m trade with neutral or allied countries.

—The explosion on hoard the s.s. Tennyson is causing some
commotiion in Argentina, more on economic than humanitarian
grounds. because it is feared that such cuirages may put up
freights. There seems to be no question as to the damage having
been caused by a homb in the cargo shipped by the custom house
agent of the Schiuckertworke Co. at Bahia.

The extraordinary part of the affair being that the agent of
the Lamport and Holt Line,.who is also British Consul, after
refusing to accept cargo from German firms in general and from
this German firm in particular, should, it is alleged, have con-
sented to the very same cargo heing shipped in the Tennyson under
the name of the same firm’s customs clearance clerk!

There is only one rule for Germans—to have no dealings whate
socver with them. As Germans get more and more desperate
their methods become more and more ferocious, and it will not
be long before the Tennyson outrage is repeated unless Germans
are ahsolutely taboced and prevented from shipping in British
bottoms.

The Agents of the Royal Mail and Pacific Co. made a stand
against acceptance of German cargo from the first, but the Lam-
port and Holt, Prince Line and Booth Line, hitherto apparently
manifested, have no objection to shipping for Germans and s0
risking the lives and property confided to their care.
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Cerman Naval Activity, Tier. are 14 o 15 German steamers
and one sailing ship at Rio, besides one steamer at Sautos, which
Empty and high

have boen here siiiee the ontlreak of the war,
chances of

out of the water and covered with barnacies. their
escape would he hut shight should they venture out of the port—as
they have a perfect right to do so long as ihey have satisficd
the requirements of the local authorities.

At Pernambuco there are some otiter German boats lying, we
it is to be presumed. have heen kept

helieve, in the ofiing, which.
shipshape and ready to scout wien called upon.

if the report be true that ~ome German steamers hiave escapod
already from their anchorage. in South American waters and hesir
wry cruisers. certainly none of them were from

converted into aux
Rio or Suntos. vor is there any evidence that any at Pernambuco
escaped.

It is likewise reported that the Moowe was at the mouth of
the Amazon estuary. hut as there are po interned steamers
those waters. it was prohablv to ohitain pro/-ions or water. There
are also rumours of Norwegian trawlers having heen seen off the
north-east coast of Brazil. norih of Pernambuco, and of German
submarines. hrought out by them. having been refitted in those
waters.

There is. lhowever. no real evidenes of anything of the rort
and most of the rumours concerning this country, at least, would
seem born of some too fertile journalistic imagination!

To Buenos Aires, however, the same do>s not apply. and there
is little doubt that some German steanmers have reeeived coal and
provisions and cleared from that port for destinations unknown.

The performance of the Moewe and reports of other disguis.-d
German cruisers having escaped taken with the activity at German
military ports, points to something unusval; perhaps to an attack
of the German fleet or much more probably to a rush for liberty,
with their interned steamers acting as tenders.

The British unavy, powerful as it is, has its limits, and, us
the eseape of the Moewe shows, cannot absolutely guarantee that
no German crwser shall not run the gauntlet on a dark or foggy
night.

There are dezens of Britisii cruisers and auxiliary cruisers
prowling around the coast of Amcrica, -earching for the escaped
cnemy cruisers and steamers, and perhaps. though we know nothing
of it. some of them have been captured already.

An enemy fleet cannot rely long on the booty captured from
prizes to maintain its supply of coal and provisions.

In anticipation of war Germany took the precaution of or-
ganising in advanee its services jor replenishing in every sea. The
vest of the world. inclusive of veurrals, was taken hy surprise and
so time was lost in counter organisation and German cruisers
roamed the seas for a time at will.

As onever. organisation of allied and neutral resources was

porfeered. ihe facilities thar Germans found in coaling and vevie-
tualling trom the coast ports of Norta and South Amevica yrew
less and less.
Not only have the Allies
immenscly improved their organisation, hut the neutral powors
of hoth North and South America are imbued with a proper sense
of their responsibility and can be count *«d on to prevent hreaches
of their neutrality.

Now conditions have aliered vasily.

For such reasons we favcey that a maurading campaigh on 2
comprehensive seale would, at least, he short lived.  There arve

indications that the German navy is tired of inaction. Rumours
are current of German destruyers. hesides the Moewe,
being at large.  War risks are rising, interned steamers

have escaped. and thousands of German sailors heen transferred
from frontier service to Kiel. If. tien, the German advance on
Verdun were to sychronise with a raid or attempt to run the
blockade in the North Sea, it would he scarcely surprising, and
certainly find the British Navy ready and anxious to deal with it.

A new commerce-destroying campaign  could not, however,
he regarded even hy neutrals with indifference, seeing how dopen-
dent they are on Allied shipping for trausport of their produce.
Argentine farmers are, as our able contemporary ““The Times of
Argentina,”’ points out, already receiving 2 per cent. less for their
produce in consequence of the increas of war risks, and should
it be necesary to rvecur to a system of convoys, Argentine grain
would bhe worth only half its present value!

The same would apply to cur own shipments of coffee and
other produce in Allied hottoms, which at present carry 70 per
cent of the whole exports to Europe and a good deal of that to
America. In no case would trade he likelv to stop entirely,
though it might he greatly embarrassed.

British Control of Shipping Freights. The success of Gov-
ernment efforts to control freight rates is clearly indicated in the
case of the meat-carrying steamers, over which a recent order 'n
council gives still further powers to the authorities. Shortly after
the war opened. many large insulated steamers were requisitioned
for transport service, and this led owners to predict a sharp rise
in meat freights, unless Government acted to prevent this. The
Government was not at first inclined to view favourably the pro-
posasl of the owners, who were working not merely for their own
interests, but later requisitioned all refrigerated space in the
steamers trading between this country and South America and
Australia.

Acting on the same disinterested advice, the Government
went further and contracted with the freezing works for a certain
output of meat every month at fixed prices. The result has been
that not only have the British aud French armies been supplied
with meat at reasonable prices, but prices {o the public have also
not advanced to an extraordinary level. Tie terms on which the
insulated space was taken over hy the State represented an ad-
vance of about 50 per cent. on the freights earned before the war,
which advance was considered only sufficient io compensate owners
for the great increase in their working expenses.

The Government has now given notice that it may requisition,
in similar fashion, the whole of the insulated space in all steamer;
which are now, or may he, registered in the United Kingdom. The
effect of this order will be to bring into the scheme, if necessary,
a number of insulaied vessels which are not employed regularly
in any particular route and also some which are engaged in regular
service between neutral countries. To what extent it may be
considered necessary to make a present of these irades to foreign
owners is a matter which can only be threshed out between the
different Government departments. Due consideration needs to
be given to the present tonnage requirements of this country and
also to the consequence of the abandonment of business which
has been huilt up by efforts extending over many years and the
expenditure of a vast amount of capital.

But many traders quite fail to realise why, as it has been pos-
gible by Government action to limit the rise in meat freights to
50 per cent., the wheat freights could not be similarly restricted.
To-day the wheat freights from South America represent a rise
of not merely 50 per cent., but 1,000 per cent. There are many
more vessels availahle to carry the grain than there are to carry
the meat, and b:icad is an even more important article of foud
than meat.

The shipping situation, as it is to-day, is in fact full of
anomalies. For nsiance, owing to the risre in coasting freights,
the liners which bring meat to London have to pay about 20s. a
fon more for their coal ihan those proceeding with their cargces
fo South Wales, or Liverpool, or the north-zast coast. As each
of the liners consumes some 500 tons a day the additional cost
for coal alone on a voyage of several weeks amounts to many
thousand pounds. The Government, by the employment in the
coasting trade of a number of detained enemy steamers, has eased
the burden of certain gas, electricity and other utility companies
in London, but it has done nothing to assist the bunkering of
those steamers whose earnings it already controls. It is largely
because of all the anomalies that many owners have been forced to
the conclusion that treatment of all shipping on the same footing
would, besides being in the interests of the whole nation, be fairer
to the industry itself.

All méat ships are now in a similay class as regards the mili-
tary demands for transpori services as starred men in munition
factories are in respect of recruiting requirements. In order that
the damage to finance and commerce may be reduced to the mini-
mum by better organisation, and large armies may be maintained,
a list of reserved trades for shipping might well be prepared, 18
a preliminary step, on the lines of the reserved occupations in the
Derby scheme.—New York ‘“‘Journal of Commerce.”’
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THE CURRENCY (CORRECTED).
NOTES IN CIRCULATION.

Convertible Inconvertible Total

1909 (31 Dec.) ... 225279:390$ 853.732:1228

1910 ...l 303.990:2508 3 924.945:505%$
911 Ll 378.482:0108 612.540:625% 991.022:635%
1912 406.035:8008 607.025:524% 1.013.061:524$
1913 205.347 :4008 601.488:303% 896.835:7033
1914 157.786:9308 826.496:418% 984.283:3498
1915 94.559:9308 O82.089:5178 1.076.649:4478
1916 (Jan.) 94.559:9308 993.080:5178 1.087.649:447%

The circulation consists of convertible and inconvertible notes
nominally of the same denomination, though in practice the former
-command a slight premium.

By law 2,557 of December 31st. 1910, the ratefor deposit and
-conversion of notes of the Caixa d2 Conversio was raised from
15d. to 16d. per milreis, corresponding to 16§ and 158 respectively
per £1 sterling. This law came into execution on 21st January.
1911, as also a schedule modifying the rates at which forcigu
coinage would in future be received in deposit at the Caixa de
‘Conversio on the basis of their respective mint par insteaad of
exchange pars, with the exception of £ sterling, which cont'nucd
to be received at its exchange value.

On 21st January, 1912, the position stoed as follows:—

‘Gold in deposit at Caixa at 15d. per milreis .........
Difference of exchange 15d. and 16d. 18.999:396%
Difference in value of foreign coins
received in deposit, Dec., 1911 to
21st January, 1912 ...................

340:3808 19.339:779%

Value of gold in deposit at 16d. on 21st Jan., 1912... 284.650:557$

Liability for the difference of Rs. 19.339:776$ between ihe
value of deposits at the old rate of conversion (15d.) and the new
(16d.) was assumed by the Federal Government.

On 19th February, 1913, deposits at the Caixa de Conversiio
reached their maximum, £26,772,000, since when there has heen a
regular decline to £18,400,500 in 1913, in consequence of the finan-
cial pressure which followed the Balkan War, and afterwards of
the great war itself, wherehy deposits were reduced by end of
December, 1914, to £9,230,520 and by December, 1915, to only
£5,005,000. In 1914, the Government suspended the conversion
of notes and thus, virtually, prohibited the export of gold, except
for Treasury purposes.

The amount of convertible notes in circulation on 31st Decem-
ber, 1915, was Rs. 94.559:9308, equivalent at 16d. to £6,303,906.
-of which Rs. 75.230:9528691 were covered by gold to value of
£5,015,397 in deposit at the Caixa de Conversio and 10:798$707
by silver for conversion of fractions of notes, leaving 19.318:178$602
uncovered, the conversion of which 1is guaranteed by the
Federal Government.

In spite of actual inconvertibility, these notes always com-
mand a premium of 5 per cent. or more, varying with the reguire-
ments of the Glovernment, now practically the only buyer. For
some time the total has been stereotyped at £5,015,397.

In convertible notes, or paper money, in circulation on 3lst
December, 1915, amounted to Rs. 982.089:517$500, an increase
compared with the previous year of 155.593:099$ or 18.9 per cent.,
inclusive of the emergency issue of 250.000:000$ authnrised hv
law of 1914 and a subsequent issue of 150.000:000$ authorised by
law of 28th August, 1915. Of the former 10.000:551$ have been
paid off and of the later 7.500:000$ remain to be issued.

Since 31st January, 11.000:0008 more have been issued, hring-
ing up the total value of inconvertible notes to date (Feb., 1916)
to Rs. 993.089:5178, equivalent at current cxchange (11%4d.) to
£46,552,000 and at par (27d.) to nearly £112,000,000.

In 1897, on the proclamation of the Republic, federal issues
'did not exceed Rs. 198.815:5628, but on the occasion of the first
suspension of specie payments on the foreign debt in 1897, had
risen to 789.400:0008$. By 1904 they had been reduced again to

308.990 :336:%

675.028:1278 and finally rose to the g ddy height of 993.0R0:5178
in February of the current year (1916).

Inclusive of convertible and inconvertible iscues, notes to the
value of Rs. 1.087:649:4478 are now in circulation, of a nominal
value at current exchange of ahout £51,557.000.

In addition to fiduciary issues, large quantities of silver and
nickel coins are in circulation, as to which we have no information.

Compared with 1887 (last year to the Empire) the increasc in
fiduciary issues was 447 per cent. and compared with 1897, the
date of the first funding loan, was 37.7 per cent.

Meanwhile foreign exchange on London dropped from par
(27d.) in 1889 to 5%d. in 1897 and after recovery and remaining
steady for seven vears between 15d. and 16d., fell again to 11%4d.,
and now stands about 12d.

Patriotic League of Britons Overseas, Rio de Janeiro Branch.
Statement for February, 1916:—

Donations Subscriptions Belgian Fd.
To 31st January. 1916. £773 17 0 35 11 R 1717 0
February, 1916 ......... 3913 1 88 6 11 —

£813 10 1 843 18 7 1717 0O
Prince of Wales’ Fund 152 ¢ 8 357 3 0 —
February, 1916 ......... — 49 6 8 —

£965 19 9 1,250 8 3 1717 0

Rio de Janeiro, 1st March, 1916, F. S. Pryor, Hon. Treasurer.

Are we feeding the Cermans? The following is an extract
from an article under this title from the “Daily Mail’’:—

Coffee.

Total Danish Imports. Copenhagen Imports.

1913 1915

20,528 tons less.
5,000. tons re-exported.
14,528 tons. 52,000 tons.

The “Borsen’ schedules coffee sometimes in pounds weight,
sometimes in bags, but 1 have worked out the bags on an average
of 140lb. per bag (less 2Ib. weight of sack), which traders assure
me is a conservative estimate. I may add that private traders’
figures, which I obtained as some check on the ‘‘Borsen’s’’ figures,
give much greater imports of coffee than those used above, Decem-
ber’s coffee total, for instance, according to one big importer, ex-
ceeds 22,000,000lb. This figure perhaps embraces all Denmark’s
ports, and not merely Copenhagen alone as mine do, and possibly
also coffee in transit.

‘“Wileman’s Brazilian Review,”” as quoted by a German paper
I read in Copenhagen, says:—*‘“The striking feature of the export
movement of coffee from Brazil during the last_crop year from
August 1, 1914, to July 31, 1915, was that despite the complete
closing of the great German and Belgian markets, particularly
Hamburg and Antwerp, the total shipments of coffee from Brazil
declined from those of the previous crop year by only 7.7 per cent.,
there being a great increase of shipments to the Scandinavian
countries and Italy. The shipments of 1,933,373 bags to the Scan-
dinavian countries show the remarkable increase of 489 per cent:
The greater part of this was taken by Sweden alone, its imporis -
of 1,846,839 bags being an increase of 1,100,988 bags, or 477 pe¥
cent .over those of the preceding year.”” The writer might have
added that Denmark’s increase was not inconsiderable either.




148

WILEMAN'S BRAZILIAN REVIEW.

March 7th, 1916.

“As Mil e Uma Saccas.”” In order that the Fazendeiros f‘zf
the State of S. Taulo may he able to help 1) fecer the f"d sfvum
of the victims of the European war, the Association “Mil e Uma
Sucens” (1.001 bags) have chtained from the railway and steam-
ship companies. from three commercial houses and the Docas of
Santos, help by means of which coffee cau he sent from fazendas
in any part of the State direct to the line of hattle to the amount
of 2.000 sacks without any expense whatever to the sender and
with the minimum of trouble. .

To send one or more sacks of coffec from a fazenda and to
guarantee the delivery of it to the Red Cross in H:'lvre, all t_hat
is necessary is to deliver the ~acks to the nearest railway statmgl.
having firs.t painted on them a red cros, nothing more. The rail-
ways generously transport the coffee to the station at the .PO.l't
of ‘Santos, from which the Union Transport Co. removes it in
carts and relivers it the Brazilian Warrant Co., where it is classi-
fied and put into new sacks ready for shipment. After the deeds
of despatch and the payment of dutics have heen arranged by
Messrs. Ed. Johnston and Co., the Union Transport Co. takes the
coffee on hoard the ship for export. From Santos to Europe the
Cic. Chargeurs Reunis transports it gratuitously and delivers it
to roasters and from them it goes to the Red Cross Societies.

Thus. from the fazendas to the line of battle, all will he done
automatically and gratuitonsly. The fazendeiro paints the Red
Cross on the each sack, the rest is done by the contributing com-
panies and firms. Some fazendeiros are able and willing to give
many sacks of coffee, others net so many. but all can help with
at least one sack and so the gift will he from all the fazendeiros
and not from merely a few few of the most rich.

In case you have already scnt all your cotfee to Santos, you
need only send an order to your commissioner to paint a Red Cross
on the sacks yvou wish to give and to call up telephone 404, when
the Union Transport Co. cart will immediately appear and talke
the coffee to the Brazilian Warrant Co.. where it will he stored
till the number of 2,000 sacks is completed.

The post-card enclosed with this cirenlar, addressed to Messrs.
E. Johinston and Co.. is to he posted after the fazendeiro has signed
his name in the space appointed and filled in the number of sacks
sent. The “Estado de S Paulo™ and “Correio Paulistano” will
publish daily. gratuitously. the list of the contributors till the
number of sacks is completed.

New British Capital. Doctination of capital in £1.000.000:—

1913 1914 1915
United Kingdom ... 35.9 364.4 621.1
British Fossessions ... 76.1 £0.9 222
Foreign countries ... 845 67.2 11.9
Total 312.5 685.2
Brazil only 5.8 —

The Atlas Company has heen authorised to operate in this
country. It will carry on a general produce husiness, including
advances against produce or real estate. The authorised capital is
£10,000, divided into 10,000 shaves of €1 each.

MONEY

Rio de Janeiro, March 4th, 1916.

Monday, February 28th. All banks opened at 11 23-32d.,
offering to take at 11 7-8d. The French Bank came out almost
immediately with 1134d., which all the rest adopted and at close
sume were offering to draw at 11 25-32d., but without finding
either money or bills.

Tuesday, 29th February. The City, Ultramarino and French
banks opened at 113{d.; during the day the two former banks

raised their rates alternatively until at the close the City Bank
quoted 11 27-32d. and drew something at 11 7-8d. No bills.

Wednesday, March Ist. The City, Tltramarino and Italian
Banks opencd at 11 7-8d., others at 11 13-16d. and 11 27-32d. The
City Bank during the day raised its rate until at the close it was
offering to draw at 11 15-16d., accompanied hy the Uliramarino.
No bills.

Thursday, March 2nd. The City and TUltramarine Banks
opened at 11 31-32d., others at 11 29-32d. Ahout noon the City
Bank drew at 12d., followed by the Ultramarino, at which a great
amount of money was found. At close the City Bank quoted but
would not draw at 12d. Money offering in quautities at 12d.,
but no bills.

Friday, March 3rd. The City Bank opened at 11 15-16d. and
others at 11 7-8d., the former offering to take at 11 15-16d. The
City Bank endeavoured to maintain this rate hy raising its rate to
11 29-32, after having retired just hefore to 11 27-32d. A few hills
were offered during the course of the day at 11 29-32d. and after-
wards at 11 15-16d., the market closing with banks unwilling
drawers at 11 7-8d. and no bills obtainable over 11 13-16d.

Saturday, March 4th. The City Bank opened at 11 13-16d.
“for the market,”” and others at 113{d. The City and Ultramarino
during the day retired to 11 23-32d. ; husiness done in commercial
at 11%dd. At close City and Ultramarino quoted 11 25-82d. and
offering to take at 11 7-Rd.. with an occasional bills at 11 13-16d.
No money.

Ninety days’ rate on London varied during the week hetween
11 23-32d. and 12d., closing this afterncon at 11 25-32d. in the
City Bank.

As far as bills are concerned, the market seems to be kept
going chiefly hy speculative paper, emharques having yielded
£589,000 as against £490,000 for the previous we-k, mostly drawn
for long ago. Rubber prices are almost stationary at 3s. 2d.,
but shipping difficulties increase daily.

On the other hand little money is offering. except when rates
are pushed to 12d., when it comes with a rush, showing that how-
ever liberally the supply may have been supplemented by specu-
lation, there is still demand enough in reserve to swamp the mar-
ket until coffee shipments to the States become active again.

If they are inactive now it is not for want of coffee, but be-
cause freights are too high and the yualities of most of the coffees
in stock not very desirable, whilst American markets are well
supplied and can wait with a certain amount of cquanimity for a
turn in the tide.

In fact, everything, exchange, coffce and rubber depend on
the supply of tonnage. Should that fail the supply of bills would
fail too and though prices might rise perhaps precipitately in
American markets, here, unless otherwise supported, they would
give way.

We can see no reason to look for any immediate improvement
in shipping conditions, but. on the contrary, should the Ger-
man submarine mecnace assume more importance, fear that the
supply of tonnage may get shorter and shorter.

But people are generally optimistic, and inclined to rely on
contingencies, such as the requisition of the German steamers
interned in Brazilian ports and an early peace and so on, rather
than look disagreeable possihilities in the face.

Presuming, however. that there be no interruption of exports
ard that next crops of coffee, rubber, ete., can be freely shipped,
t7» reospects would seem to make for an improvement in foreign
sunges, seeing how very small the demand for bills by importers
actually is and is likely for some time to be and the very heavy
liquidation that the ahsorption of favourable balances to the
amount of £27,000,000 must have entailed. Capital may be still
leaving the country, but necessarily on a diminishing scale, so that
sooner or later a point must be reached at which gold will begin
to he once more imported.

The rise of exchange from 11 3-8d. to 12d. just at the
moment when the dearth of bills seemed to threaten a further
decline, whatever its origin, would seem to show how little is re-
quired to re-establish equilibrium and to start exchanges on the
upward track, where it not for uncertainty with regard to shipping.

[3:44
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Calxa de Conversde. No alteration. Deposits £5,015,397.

The Emergency Issue. Statement for 4th March:—

ASSETS.
Recetved from Caixa de Amortisagdo .................... ]56.000:000$
Withdrawn and burnt ..........oeoevvvivivierreneennnnnn, 10.022:5518
Loaned to banks . ....cccciiviiiiiiviiiniiiiniiiiie i 100.000:0008
Interest deposited to cover expenses of issue . 28:316%
Interest due from banks ......c..ccoceverrevunrinennan, . 17:3958
Repaid by banks on account of amort. and int.—
Cash ., 5.391:9258
Treasury bills .........ccoiirinnnene. 76.473:400%
Interest on same ..............ccoeeennnne 187:028%
Expenses of issue .............cocevunvennnns 491:2733% 82.543:627%
342.611 :889%
LIABILITIES.
Emission authorised ........cccooieiiiiiiiiiiiiiiini, 250.000:0008
10 per cent. of Customs receipts Rio and Santos ... 2 985:5828%
Amortisation of loans ..............coiciiiiviieinian.nl 85.901 :8028
Interest om loans ..................ccceeiiini, 3.724:5058
342.611:889%
Latest Quotations:—

1916 1916 1915

Mar. 5 Feb. 5 DMar. 3
4 per cent., 1889 ........ociiiiiiiiiienn 461 45% B
Funding, 1898, 5 per cent. ............... 89 8744 i
Funding, 1914 ..., 743 73 Ty
1910, 4 per cent. ... .. 444 45% Bl
Leopoldina stock  .................. .. 36 35% 3834
S Poulo Railway Ordinary ...... . 179 179 18877
Traction Ordinary 51 51 314
Brazil Railway /Y Y v
Dumont Coffee Co. [P & gL

Treasury bills, 10 to 11 per cent. discount.

COIFFEE

Entries for the week ended 2nd March at the two ports show
slight revival, being 56,700 bags larger thn for the previous weck,
of which 22,999 bags at Rio and 33,702 at Santos. For the crop.
entries to 2nd March at the two poris amounted to 12,959,866 bags
or 2,676,500 bags more than corresponding period last year.

Clearances were slightly larger for the week under review and
for the crop to 2nd March show an increase compared with same
period last vear of 1,903,991 hags and their f.o.h. value of
£2,033,865. For the week f.0.b. value for the two ports averaged
£2.028 as against £1.995 for previous wezk.

Stocks at the two ports on March 2nd were 2,703,882 bags, a
shrinkagé of 48,560 bags for the week, accounted for by increase
at Rio of 55,296 and decrease at Santos of 103,856 bags.

Embarques improved slightly, being 44,914 bags at the two
ports over previous week’s, yielding at £2.023 per bag £589,000 as
against £490,000 for previeus week,

Of the total of 292,418 hags Salled, 139,421 hags left for the
States, 25,888 for Scandinavian ports, 80,955 for France, 37,543
for rest of Europe and Mediterranean, 27,421 for River Plate and
5,864 coastwise.

Manifests. British shippers last week headed the list of ex-
porters with .90,283 bags, though the heaviest destination was the
States with 139,421 bags and British vessels do not figure at all in
the manifests for the week, in which Norwegian ‘steamers were
facile princeps with 104,920 bags.

€

Prices show a rising tendency in most markets., At Rio, how-
ever, a slight decline was registered compared with previous week,
but improvement at Santos in both superior and good
average. Options at New York were ahout the same, but show

some improvement at Havre and London. At New York
Spot No. 7 rose to 9 3-8c.
Average for week. Feb. 24 Mar. 2
Rio No. 6, 10 kilos .. 65238 6$196
No. 7 ... 65034 58755
No. B e, 58762 58719
No. 9 e 58489 58447
Santos Superior ..... 58720 53900
Good Average .............. 48120 48300
New York Spot No. 7 .............. 938 —
Spot No. 9 .............. 91-8 —_
Options, March-May 7.73c. 7.71c.
May-July ... 7.86¢c. 7.86¢c.
July-Sept. ..o 8.03c. R.06¢.
Havre Options, March-May 631.66 63f.87
May-July ... 61£.79 62f.10
July-Sept. i, 60f.25 60£.60
London, March-May  ..............cccevueivniii. 42/5 42/11
September ... 43/3 44/3

STOCKS in 1,000 Bags. (From M. Laneuville’s “‘Le Café.”’)

1 Jan. 1 Feb. 1 Feh. Jan,1916 Feb,1915

1916 1916 1915  Febh,1916 Feb,1916
England 529 523 274 - 6 +249
Hamburg ... 150 100 420 — 50 —320
Holland ..... 366 287 386 - 79 - 99
Antwerp ... 100 100 978 — —878
Havre ... 2,051 2,160 2,014 +109 +146
Bordeaux ... 47 47 39 — + 8
Marseilles . 167 192 93 + 25 + 99
Trieste ....... 5 5 12 — - 7
Bremen ...... 5 3 46 —_— — 41
Copenhagen . 90 920 66 —_ + 24
10 ports . 3,510 3,509 4,328 -1 -819
Brazil sorts . 2,671 2,733 3,535 + 62 —802
Other ........ 839 T 793 - 63 - 17
Visible Supply of the World:—
Brazil sorts . 8.911 8,624 8,995 —287 -371
Other  ...... 1.343 1,366 1,149 + 23 +217
Total ....... 10,254 9,990 10,144 ~264 —154

The world’s supply on lst February underwent a shrinkage
of 264,000 hags compared with previous month and decrease of
154,000 compared with Feb., 1915. On 1st February, the world’s
visihle supply amounted to 9,990,000 bags as against 10,144,000
on 1st February, 1913, and 13,301,000 on 1s tFebruary, 1914. The
movement for Hamburg and Aniwerp for the month is stated to
have been as follows:—

Stock 100,000
100,000

Hamburg, deliveries January ....... 50,000
Antwerp, ditto ... ) Nil

As statistics for Copenhagen are suppressed for a time, the figures
for stocks at that port have been left unchanged. The suppression
of these statistics is due to the large guantities seized that makes
it very difficult to verify the amount of free merchandise.

Deliveries are very satisfactory, amounting to 2,010,000 bags
for the month, as aga‘nst 1,802,000 in January, 1915 and 1,657,000
in 1914. Total deliveries at all ports for the first seven months
of the erop reached 12,929,000 bags, as against 12,180,000 in .
1914-15 and 11,024,000 in 1913-14. .
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According to M. Laucuville the visible supply of the world on
Yot March amounted to 9,301,008, as agains. 9,990.000 compared
with February, a shrinkage of 689.000 bags and 10,018,000 on 1st
Murel. 1914, a shrinkage of 717,000 hags,

The rain that has lately fallen all over the coffes area should
no doubt be heneficial t() the growing 1917-18 crop, but that it
will ~break the record,”” as some exchange bulls pretend, is ex-
wremely improbable, seeing how much ha~ gune oui of production
during the last ten years and the diminishing vield of even the
very hest distriets like Ribeirdo Preto.

Coffee Statistics

ENTRIES.

IN BAGS OF 60 KILOS.

FOR THIX WEEK ENDED l FOR THE CROP TO
RIO
Mar. 2| Fev. 24| Mar. 4 Mar. 2 Mar. 4
1416 1516 | 1915 1916 1915
Central and Leopoldin: o _ ]
RY .+ resnnsanasances 52.%49 37.486, 68 167] <.301.115, 1.875.441
I00a0dn - ennes .. 1.337 1.665 3.036 77.466 43.215
Coastwise, dluchnrged 9.960 920 3745 106.801 44.869
Totaleeeoneeomanans. 64.158 10.071 74.948 2.485.386 1..63.525
Trausferido from i
Nictheroy .ovvansns 1.047 1.374 1.467 65.304 29.876
Net Entrie at Rio...... 63 059, 38.697]  73.481] 2 422.082, 1.933.649
Nictheroy from Rio & g
Leopoldina..cccvars. 5_]73[ G.541 12,597 281 054 236,375
Total Rio, includiag E ) . .
Nictheroy & trapsit. £8.237, 45.1238 86 078 2.703 136 2.100.024
Total Santos : 116.398, 52,696 168.746) 10.256.730; 8.093.542
Tota Rio & Sanlcs. 184.633E 127 93a]  254.524] 12 959 R66| 10.283.566

The coast arrivals for the week ended March 2nd, 1916. were from:—

The total entries by the different &. Paulo Railways for the Crop to March 2nd
1916 were as follows

Per Remaining
Past Sorocabana Total ut Total at at
Jundighy and others ». Paulo Santos S. Paulo
1915/1916 8.393 573 1.721.693 10.115.266 16.256.730 —
19141915 6.779. 181 1.3:8.413 8.007.624 8.093.542 -

FOREIGN STOGKS.

IN BAGS OF 60 KILOS.

March 2,1916. Febroary 24/1916. March 4/191%.

United States Ports ... 1.444.009 1.539.000 1.365.000
Havre.e.cia-teensnaonse 1.983..00 1.941.0¢0 1.797.000
Both.....ou.uen 2.427.060 3.480 000 3.162.000
Deliveries United 150.0LV 162.000 150.000
Visibie Supply at Unlled
Slates ports........ 1.8306.000 1 925.000 1.977.0C0

SALES OF GOFFEE.

During the week ending March 2nd, 1916.

March 2/1916. Febrmary 24 1916. Maich 4/1915,

21.163 39,452 27.007
80.000 55.000 175.817
Totaleeeuiivaiiannanns 111.183 94.441 200.824

COFFEE LOADED (EMBARQUES).

IN BAGS OF 60 KILOS.

DURING WEEK ENDED FOR THE CROP TO

| 1916 1416 1915 19:5
i Mar. 2 ! Fev. 24, Mar. 4 Mar. 2

i
REOueereeanaesnrnrenanannens [ 69707, 1302 40,758] 2,323,672 1,682
Nlci..h.e‘l:t;): """""" " o 500 2,585 7,876 278.608 245 635
In tramsit......coevecnnnns - - - - -
Total Rio incinding Niclhnroy

i
70 207 45 527 48,634 2,602\240‘ 2,081,357
220,254| 200,720{ 376,290{ 8,391,146 6.474.42>

}“ww

090,461 45 547 424,924 10,003,384 10,653,782

Rio & =anotos........

GOFFEE SAILED.
During the week ending March 2nd, 1916, were consigned to
the following destinations:—

IN BAGS OF 60 KILOS.

TOTAL

EULUPE &' RIVER I OTHER - crop

PORTS [ONITED |y mpITER- COAST ol eark | Fou
STATS RANEAN PLATE IORTS WEEK TV DATH
Rio....... — 8,500 4,441 i - — 12,941 2,527,835
Santos....| 139.421 135,891 1,423 2,742]k - — 279 477| 8,301,807
;

1915/1816.. 139,421 144,301] 5.864) 2,742 —_ - 292,41810,829,642:

4
1914/1915..1 110,731 136 213 211| 5,734 - — 256,889 | 8,900,461

VALUE OF COFFEE CLEARED FOR FOREIGCN PORTS.
During the week ending March 2nd, 1916.
IN BAGS OF 60 KILOS.

Mar, 2| Fev. 24; Mar. 2 Fev. 24 Crop 1o Mar. 1/916.

Bags Bays £ £ Faas £
;3T PPN 8500, 14 080 16 682 28.647| 2,353.573) 2,044,432:
57117, JR .a| 278,054 86204 564.729 171,679 8.262,796| 16,676,634

Total 1915/1916..| 286,664 | 100,344 581,310 201,226/ 10,646,369| 19,021,066

591,935| 8,742,378( 17,887,201

do 1914/1915. 254 ,045] 345,600 454,224

OUR OWN STOCK.

IN BAGS OF 6 KIIO8

RIO Stock on February 24th, 1816, ccieueniciiieovsvacices 353.977
Entries during week ended March 2ch, 1916 cievan- 68.059-
417.036
Loaded <Embarques», for the week Mar. 2nd, 1916, . 400 89.707"
STOCK IN RIO ON ar March 2ad, 1916..ccc0uaanse 347.328.
Stock at Nictheroy and Porie da Madama on
» February 24th, 1916............... 18.477
>  Afioat on February 24th, 1816..... ve en 47.522
Entries at Nictheroy plus total embarques inclu=-
ding Lransitseesensesesneesscassrsaacracnonees 75.385
139,884
Deduct : embarques at Nictheroy, Porto da Ma-
dama and Vianna aud sailings during the
week March 2nd, 1915...... PR vesasecmsnns 18.441
STOCK IN NICTHEROY AND AFLOAT ON Mar. 20d 1916, ___125__-9431
STOCK IN 1st and 2nd HANDS and THOSE AT NICTIIEROY
and AFLOAT ON March 2nd, 1916.cc0c-s 478,272
SANTOS Stock ou February 2ith, 1916........... 2.834.466
Entries for week ended March 2ad, 1915...... 116,868
2 450.864
220,251

Loaded (embarques) during same week.......een

STOCK IN SANTOS ON  March 2nd, 1916. 2.280.610

e
Stock in Rio and Sanios on March 2nd, 1916. 2,708.882:
do do on Febroary 24th, 1916, 2.762.442
» » » March 4th, 1916. 1.880,227
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COFFEE PRICE CURRENT.

During the week ending March 2nd, 1916.

Fev Fev. Fev. |.Fev, Mar, Mar Ave
25 26 24 29 1 2 rage
RIO—
Markel N. 6 10 kilos 6.264 — — —_— - 6.128) —
6332, 6. 9% 6.196; 6 12| 6.128, 6 96| 6.196
« N. T 6.060 — — - — 5.2037 —
6.:28| 5.992 5.992; 5.203 5.203] 5.992) 6.755
» N. & 5, B8 — - —_ —_ 5861 —
5.R68] 5.719) 5.718) 5.651] B 631! 5.719] 5,719
s N. & 5.515 — -— — — 5,379 —
5.088 5 447, D.447, 5 3°9] 5.870) 5.147] 5,447
SAN10S -
quperior per 10 Kilos... 5.000, »>.900° 5.900] 5,90y - 5,900 5,800
Good Average. ........ 4.300f 4.300° 4 30| 4.300 — 4.3J0! 4.800
N. YORK, perib..
Bpot N. 7 ...... cent, - [ ] — — —_ 9 3/8 —_
> 3 8 ... » — | 875 - — - 98 —
Options— .
» Mar..... > 765 w7 760 765 i5 809 KK
s May.... . 9T 716, 78 ™0 88 818 786
> Bept.,... » 793 Tud 500 799 06 826 803
HAVRE per BOkilos
Oplions......... « francs
» Mar.,... » 63-25] 63.7a[ 63 — — C4.75] 63.57
» May.... » 61.75f 62,00 +2.00 - 62 25| 63.00] 62.10
» Sept.... » 59.75{ 60.25] 6U.50 — 61.(0| ¢1.50] 60.60
HAMBURG per 1f2kilos
Otipons.... . pfennig
> : 2 — — — —_ [
> May.. > — —_— s — — — —
» Sept. . » — — —_— _— - -
LONDON cwt
Qplions........ shillings
» Mar... > 42,3 42 6 42,8 43/- 433 44/-] 42/11
» May... » —_ — — — - -— —
»  Sept... » 43,60 43/9| 43/9] 4478 44,8] 45/6| 44/3
MANIFESTS OF COFFEE.
RIO DE JANEIRO.
During the week ending March 2nd, 1916,
~RBRIO DE JANEIRO—Christtiania %cllgm}ey & go .
Ditt . cKinley & Co .
Ditte o e Hard, Rand & Co ...
Ditta Norton Megaw & Co ... 500
Nirr —Trondhjem . Hard, Band & Co ... 750
Ditto . ... Eugen Urban & Co ... 250
Ditto—Aalesund . Aard, Rand & Co ... 1,000
Ditto—Christiansunad Hard, Rand & Co 500
Ditto—8kien ........ McKinley & Co ... 250
Ditto—Dramen . Hard, Rand & Co 250
Ditto—Norway McKinley & Co 250 8,250
COASTWISE.
—ASSU—Pard Hard, Rand & Co ...... 170
szr » Stolle Emerson & Co- 50 220
~—~BAI'TA—Mandos Or in & Co 1,570
Ditt.u!m ”» Theodor Wille & Co... 30
Ditte ,, Vugen Urban & Co 50
Ditto _ ,, Sequeira & Co .. . 30
Nitto—Maranhio Ornstein & Co . . 285
Ditto Theodor Wilie 2270
Ditto Sequeira & Co B
25—81 R10-—Recife 8: tei & gg
Ditto—N r
Dlitto-—cg.:.:z ... Theodor lele & Co... 50 2
Ditto—Macelé ... Theodor Wille & Co... 30 4
~ITAPACY—Ibjtuba Alves & T0 cocrviinerniens 20
Ditto—Pelotas ... Stolle Emerson & . Co. 50 0
—ITAGIBA—Rio Grande . Stolle Emerson & GC> 25
Ditto . Theodor Wille & Co... 50
Ditto Ornstein & Co .. 952
Ditto—Pelotas MoKinley & Co ]
Ditto - Castro Silva & Co
Ornstein & Co R 30
Stolle Emerson & Co. gg o

Eugen Urban & Co ..

—ITAPERUNA—Aracaju

—ITAPUCA—Pelotas .

Ditto  ,,
Ditto ,,
Ditto .
Divt>—Porta A
Ditto  ,,

~1TAQUERA—8. Francisco
Ditto—Pelotas
Ditto—-
Dxttu—Porto A!egre

25--1Ta'l "NGA—Maceio

27~1TAQUI-Recife

—INF. ISABEL—Seville ..
Ditto— » -
Ditto— " .
Dltto—Ba.rcelona.
Ditto ,,

Ditto "

Ditts ”

Ditto  ,,

Ditto  ,,

Ditto .
Dltto—-Huelva.
Dijtto _,,
Dxtto—Ma!aga
Dxtto—Bxlbaé
Ditto—Cadiz
Ditto  ,,

Ditto

Ditto
Dnto—Vu.lenu
Ditto— ,,
Ditto—Gijon
Ditto—Bantander

Dito—CGonsumption

—GUAHYBA—New York

viLte~
Ditto- - ,,
Ditto— “
Ditte— ..
Ditto— .

ditto— .-

Yitto— "

21—SALLAND—Buenos Aires

Villela G - 10

Sequeira & Co
~tzlte Emerson & Co. 125

Jiggturoun lrmaog 60
Ornstein & Co -
Sequeira & C»n
AAAAA Z. Bredlar 435
Queiron Moreira 25
Ornstein. & Co .. 80
Custrs 8ilve & Co ... 75
M:Kialey & Co ............ 00 480
..... Segncire ¢ Co ... - 110 j
‘‘‘‘‘ Eugen Urban & Co ... — 25
Total ecastwise ...  — 4,441
SANTOS 4
During the week ending March 2nd, 1914,
Franeiseo Tenorio ... 2.347
.. Prado Ferreira & Co... 1.000 ;
.. J. de Aleida Costa...... 200 |
- Hard. Rand & Co 1425 5
.. Nauman Gepp & Co... 1,000
. Cia. Nacional de Café. 250
. Santos Coffee Co ... 250
.. Leite Santos & Co . 200
.. Troncoso Hermanos 52 i
. B. Pinheiro 1 !
Francisco Tenorio 881 ]
Hard, Rand & Co . 125 [
Nioac & Co ... 625
Hard, Rand & Co 250 ]
Hard, Band & Co ... 375
K. Alves Toledo & Co. 150
Juan Siere ... 100 ]
Trancoso Hermanos ... 50 ]
Pasqual Gomes . . 2 i
Nauman Gepp & (‘v 125
Pasqual Gomes ... . 1
ura. Band & Co . ... 15
Mauman Gepp & Co.. 12,
Ribas Hermanos ... 30 9,389
..... Levy & Co 13,600
. Lard, Band & Co 5,000
Santos Coffee Co 4,988
. M. Wright & Co ... 3,500
. Cia. Naecional de Ca.fe 3,500
- J. Aron & Co .. .
Malta & Co ..
A. Baeta Neva 25,589
- Diebold & Co
..... Diebold & Co . 200

Ditto—Montevideo

22—-ZEELANDIA—Amsterdam

Ditto— .
Ditto— "
Ditto—
Ditto— .
Ditto— .,
Ditto— "
Ditto—
Ditto— -
Ditto— ..
Ditto— .,
Ditto— .
Ditto—
Ditto— .-
Ditto— .
Ditto— .
Ditto—

Ditto— ”
Ditto—

Ditto— "
Ditto— ..
Ditto— "

—A. TROUDE—Buenos Aires ..

Nitgp—

23—RIO DE JANEIRO—Bergen

Ditto—
Ditto— .
Ditto- -
Ditto— .,
Ditto— ..
Ditto—
Dltto—’l‘rondjeim
Ditto
Ditto—Chriamnln
Ditto— .
Ditto— .,
Ditto— .
Ditto— ..
Ditto— .
Ditto—-Swva.nger
Ditto—Alesund
Ditto—Arendal ...

Cia. Prado Chaves
Hard, Band & Co

auman Gepp & Co... 3,000
Theodor Wille & Co... 2.000
R, _Alves Toledo & Co. 2,000

89ciété F. Bresilienne. 1,900

M. Wright & Co ......... 1,500
. Eugen Urban & Co .. 1,250
Teme Ferreira & Co.. 1,000
Ed. Johnston & Co ... },m

Stolle Emerson & Co.
Levy & Co ;
Diebold & Co
Raphael Sampaio
Whitaker Brotero &
G. Trinks & Co.
Teon Tsrael & Co
Malta & Co
Z:zrrenne- Bulow
Santos Coffee Co ..
Dauch

Luiz Suplicy
A. Guimarwes

G. Trinks  .coveeeeeenes 1,500
Prado Ferreira & Co... 1,250
Cia. Prado Chaves ...... 1,250
T.eon Israel & Co ... 1,000
8sciété F. Bresilienne. 715
Hard, Rand & C» ..... 750
B Alves Toledo & Co. 500
Hard, Rand & Co ... 2,000
. Leme Ferreira & C> ... 1875
Hard, Rand & Co ... ,500
Prado Ferreira & Co 625
Santos Coffee Co ... 625
Qoeiété F. Bresilienne. 500
Leme Ferreira & Co... 250
Togen Urhan & Oo 250
Leon Israel & Co 1,000
Hard, Band & 0Oa . L
.. Nauman Gepp & Co.. 250




Ditto
Ditto-— Skein
Ditto-—- "

DUPLEIX - Hauvre
Ditto— .
Ditto— .
Ditto -
Ditto-
Ditto—
Parve
Ditto—
Ditto—
Ditto~
itte—
Ditto— N

25— GELRIA—B. Aires
Ditto—

Ditto—

Ditto— .
Ditto— .
Ditto— .

22 FL.ANDRE--Consumption

~TIJUCA—New York .
Dirto ~ -
Ditto— "

28 - Lv['l-,I)!hRTH —New York
Ditio
Ditto—
Ditto— "

—~EINAR JARL-—New Orleans
Ditto— "
Ditto-—~ .
Ditto -
Ditto—
Ditro—
Ditto-—
Ditto-— "
THtto -
Ditto—
Ditta— .
Ditto— .
OMec™ o
Ditto— "
Ditio
Ditto—
Ditto~
Ditto—
Ditto— .
Ditto— -

" Rantos Coffee Co
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Kantos Coffee Co ... 125

250
Zerrenner Bulow & C. 13

17,388
Nauman Gepp & Co... 16.000
Israel & Co 15,000
Ninue & Co ... 11,455
Whitaker Brotero & C. 11.375
J. Os0Ti0 e 75
R Alves Toledo & Co. T7.060
¥d. Johnston & Co .. 5.750
R. Sampaio & Co 3450
Cia. Prado Chaves 2,376
Picone & Co 2.000
1. R. F. Matarazzo .. 1070
SQociété F. Bresilienne. 500 80.955
Fugen Urban & Co .. 1.000
Theodor Wille & Co... 446
Dauch & Co ..ot 231
R. Alves Toledo &CCo 1162‘3)
Nauman (Jem) & Co i
Sundry . 4 1.946
A. Falcao s 8
lLevy & Co 14 300
Arbuskle & Co X B
cheodor  Wille & Co... £00 2180

MeLaughlin & Co

M. Wright & Co ... 14.050
santys  Coffee Co .25
Sundry e

J. Aron & Co ... 2.500
Santos Coffee Co 2.500
lard. Rand & Co ... 2500
R. Alves Toledo & Co. 2.500
Ed. Johnston & Co 2.500
M. Wright & Co 2.500
Nossack & Co ... 2500
Cia. Nacional de Café. 2,400
Nauman Gepp & Co. 2.2F0
Leon Israel & Co ... 2.075
Levy & Co0 .oicoinnnnns 2,000
Kocicté

F. Breslllenne.
Arbuekle & Co .

SANTOS - COANSTWISE.

ITA:IBA—iRo Grande

Pernambueo
Rin

—~ITAJURA -
Ditto

—ITATINGA—Pernambuco
Dritin

ITAPACY ~DPorto Alegre
Ditto -
SUIPPERS.

Britizh 2. 183
Brazilian 8i1.031
American €6.575
French 21 535
German & 17,527
Italian s 10,838
Overseas 286.55&
Coastwise 5.864
Total 292.418

Malta & Co i
Eugzen Urban !
Theador Wille & Co... 2.000
Cia. Prado Chaves ... 1.500
Dicheld & 1.250
Nimi» & Co 750
Zorrenner Bulow & c 3 39.728
Totul overseas ... - »278\054
Diebold & Coo .o — 30
i, Rantos . 750
A. Almeida Costa ... 124 874
Eugen Urban & Co .. 150
G Santos ~ 100 250
V. Faria & Irmao .. 200
Banty de Souza ... 69 29
Totul coastwise ... — 1.423
DESTINATIONS
United States 139.421
France 80,963
Holland 28,151
Norway 25,888
Spain 9.389
South America 2.742
Overseas 286,594
Coastwise 5.854
Total 75;418

PER SHIPPING COMPANIES

Narwegian
French
Brazilian
Dutch
Spanish

Overseas
Coastwise

Total

104,920
81.559
60.389
30,297

9,389

286,554
5,864

292.418

PERNAMBUCO MARKET REPORT.

25th February, 1916.

past week have been at the 1ate
of about 10,400 hags a day. bringing the total during the precent
month to 19th inst. to 156.066 bhags., compared with 192,711 hags
for same date last year. Markets are quiet but very steady and
all the week planters have obtained 8§ to 8$300 for usinas, T$500
to 7$800 white crystals. 7$300 to 7$800 ordinary whites 3a. 6% fo
68200 for son:enos, 4$300 to 48700 bruto seccos a granel. Dealers
prices for hagged article are unchanged as given last week. The
demand for southern markets st’ll hangs fire and they appear to
be just buying from hand to mouth so as not to run out of certain
qualities. Shipments have again heen small and comprise only
5,200 bags to Rio, 19,622 hags Santos and 9,717 bags Rio Grande
ports.

Cottan. Entries are on a smaller scale and to 19th hav: been
only 16.526 bags compared with 20,865 hags same date last year and
sellers =av henceforward there will be a steady decrecase in the
receipts as compared with last crop. and it is feared the expected
winter crop ant’cipated afier the December rains will not now
come off, as pasit two months have cnce more bheen very dry and
the new shoots have not flowered as they should have done. Dur-
ing the week exporters have offered freely 288, but sellers have
as steadily refused this price, although once or twice there have
been reports of sales at this figure. it has turned out to he merely
insignificant transactions between dealers themselves, with the
ohject, no douht, of making a guotation, but as a matter of fact
the only real sales during the week have been at 288500 and in
most cases for stuff algeady arrived at the stations and requiring
to be cleared, so market keeps very steady and there are signs that
the factories here are getting short of supplies once more and
they would pay 28$3500 for any decent lots, but holders are very
independent and so far demand 30$, but most likely a bid of 29%
would result in some business, hut at the moment neither side
seems disposed to give way.

Shipments during the week have been 500 bags and 500 pressed
bales to Rio; 981 hags and 200 hales to Santos, 137 bales to Bahia
and 100 bales each to Rio Grande and Pelotas.

Coffee is firm at R$5(0 for consumption and coastwise ship-
ments, but for export there is no enquiry.

Cereals. There is steady demand at unchanged prices, milho
118 to 11$200 per bag of 60 kilos; beans 17§ to 188 per bag of 60
kilos imported lots, there heing no stocks of home grown for sale.
Farinha 14$500 to 158 per bug of 50 kilos Porto Algere, whilst
home grown is firm at 32§ to 38§ per bag of 100 kilos.

Freights nothing new and no steamers on berth so far.

Exchange has heen erratic but trend has been downwards
once more wnd opening to-day was 11%4d. to 11 9-16d., but at
mid-day the market was considered steady at the higher rate, but
in reality there is very little business passing. In private there
have heen no transactions.

Sugar. ['itiies duiing the

RUBBER

Weekly Cable. London quotation for hard fine on Saturday,
ath inst., closed 1d. up at 3s. 2d. per Ib. and at Para 100 reis up
at 58600 per kilo.

—A correspondent writes:—‘The highest price touched was
Rs. 78500, during the first week in January. Prices are down to
68700. Caucho Ball was up to 63000. The violent upward move
ment, was, of course, assisted by speculatlve buying. The rubber
then bought is now (February) arriving in consuming markets.
Profit taking, no doubt, started the fall, on which manufacturers
retired, so that nothing but a repeated lowering of prices could
enable dealers to make any sales at all.

The ance rich rubber districts on the rivers Solimdes and Purus
are now abandoned, having been completely exhausted. In ihe

Islands around Pari the trees are being literally tapped to death.
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Transport of Rubber for the year 1915:

Europe T.S.  Ewrope r.S. Total
Pard Manados

Booth Line (British). 7,146 6,993 6,646 7,088 27 R¥4
Lloyd Brazileiro ...... — 6,303 — 640) 6.943
Commercio e Naveg.. —_ 48 e - EE
Total  oevriieiieenns 7,046 13,334 6.646 7,678 31814
Lloyd Brazileiro (coasiwise ........ccocciiiiiiiiiiiii. a1
Grand total i 34,855

Last vear 61.9 per cent. of all the cargo for New York from
Pard and Mandos was carried in British bottoms. Where are the
neutral vessels to come from if the British cease to do it? The
Amazon is not popular among shippers nor, coeteris paribus. likely
to attract much neutral tonnage.

RUBBER EXPORTS BY DESTINATION,

Crop August-December
1913 1914 1915 1913 1514 .9:8
‘Germany 1,013 481 — 297 —
Argentina 14 68 A7 13 14 87
Belgium 175 1 — b2 -
‘Cape of Good 2 — — —
United States 16.807 19.337 25,770 6,431 8.564 8.704
France 3.199 1.6(8 12.809 1.194 9 4.625
Great Bri 14.557 11.485 835 5.057 3.327 456
Spain — - 15 — — 12
Italy — 37 79 — 35 15
Portugal 1 27 5 —_ s K]
Uruguay 462 4.7 481 38 35 201
Total 33.531 35,165 13,061 12,072 14,115
Value in c ntos 113,598 135,786 48.785 42,17 58.904
Value in £1.000 . 7,063 7,040 3,252 2,301 2.965
Av. value per ton . 0.21 0.20 —_ — -
Ditto, Rz s 4:2958 3:3878 3:8618 - - -

Compared with the last normal year 1913, there was a shrin-
kage in exports in 1915 of 1,065 tons or only 2.9 per cent., but au
increase compared with 1914 of 1,634 tons or 4.8 per cent.

Compared with 1913 sterling value shows a decline of
£3,335,000 or 32.1 per cent., but in currency f.o.h. value a shrin-
kage of only Rs. 19.845:0008 or 12.7 percent.. owing to the dif-
ferences of exchange.

Compared with 1914 f.o.b. sterling value in 1915 were almost
the same, hut in currency show an improvement of Rs. 22.188:00:1%.
Compared with 1913, f.o.b. sterling value per ton shows a shrin-
kage of £0.08 or 1s. 74d., but is practically identieal with 1914,

Since the beginning of the war in August, 1914, rubber
the amount of 47,237 tons have been supplied to different couu-
tries, of which 29,334 tons or 62.1 per cent. to the United States,
17,187 tons directly to Allied countries, inclusive of Portugal, 15
tons to Spain, and 701 tons in transit to Buenos Aires and Monte-
video from Matto Grosso, the destination of which is unknown.

—TIt would be thought that with so tremendous a wastage of
rubber there should he a lively demand for waste rubber. but
though a moderate amount of husiness is said to be doing, there
is nothing in the shape of a rush, in consequencs of the difficultics
in handling. available labour being so greatly depleted by military
demands .

—With regard to the temporary suspension of permits ior
direct shipment of rubber from the Bast to the United Statcs,
the President, Lord Balfour, of the Tin and Rubber Exports
Committee, made the following announcement:—

“Lord Balfour of Burleigh explained to the deputation that
the committee were fully alive to the desirability of facilitating
all the denrands of legitimate trade of this country, and were re-
luctant to interfere with the exporting of rubber to the United
States of America, but their first duty was to safeguard the ve-
quirements of this country and its Allies. During the past ft‘yv
weeks applications had been received for the shipment of such
large quantities of rubber that, had they been granted, and that
they were genuine, practically the entire output of the East in

the period in question wonld have heen shipped to America.  He
therefore, wished to impress upon the dejuiation that rubber.
heing a contraband article, and permission to ship to neutral
countries being an act of grace, the Associition should most
strongly urge on its members the necessity of making no applica-
tions in excess of their actual necessitics. The Committez is in
possession of sufficient informzation to enabl - them to diseriminit?
generally hetween hona-fide and  speculative applications, and
while they endeavour to meet the requrements of hona-fide apph-
cants, it will be their policy to discourage all applications for ex-
cessive or speculative quantities.”’

—The Dutch Government has prohibitd the export of raw
rubber and gutta-percha and manufactures thereof. and so hrought
itself into line with other neutrals and strengthened the position
of the Netherlands Oversea Trust. This announcement is all the
more significant because the Dutch Colonies themselves cxport
large quantities of rubber and that it was from this source, prob-
ably, that Germany still obtained some supplies.

1t's an il wind that blows nobady any geed! The fall of
prices at the close of January was duc partly to profit taking
on the part of speculators, but also to medifications of the condi-
tions that made for a shoriage of supplies. The long Cape route,
says the ‘“India Rubher Journal,”” of 29th January, which was to
occupy a fortnight longer, now proves to be very Iittle different
in point of time. Owing to the snag at Suez. coaling facilities
at Port Natal mean a nine days quicker turn round than at the
Suez station, whilst some of the biggest consuming interesls in
the States are standing out of the market, their accumulated stock
and forward purchases heing sufficient to carry them a long way
yet. Many manufacturers do not hesitate to say that at the pre-
sent level of prices they are not seeking orders with their accus-
tomed diligence.

The output for 1915 is likely to turn out to have heen much
larger than reported and the 1916 crop is expected to he larger still.

[Note of Kd. of W.B.R.—Tt would he intevesting to learn pre-
cisely how much of the late rise in prices is attributahle to
higher freight rates. The shortage of tonnage seems l'kely
to increase as more and more scermers are put out of service.
The tendency of freights will consequently be to rise and the °
e, and f. value of rubber likewize. In the case of coffee it
has heen proved that the extra cost of freights has so far heen
paid by the consumer, whilst cost in producing countries aas
advanced, naturally, because the demand for coffee still
exceeds the supply in spite of all drawhacks. Whether the
same reasoning applies to rubber we have no means of verify-
ing, in the absence of information regarding freight rates
from the East and from the Amazon hefore and after the late
rise. To our mind the rise was a carefully engineered corner that
succeeded because for a moment when supplies seemed likely
to be cut off and freights had risen; but in the long run he
ability to make the consumer pay by maintaining viices ut &
parity with increase of freight depends on the relation of tne
demand to the supply of the commodity.

Railway News
THE LEOPOLDINA RAILWAY COMPANY.
ESTIMATED WEEKLY TRAFFIC RECEIPTS.

Recsipts for Weetk g Lo from
Year |Weck Ended. Is
Curreucy . Ex:n. sterling. Jan,
1916 26th . Feb. 456:0008 11 21732 & 22,632 £ 195,399
1815 2ith. Feb. 69 .:0008 12 1582 £ 35,900 & 271,851

Increase... . -

Decrease... . —

£ 76,155




3 WILEMAN’S BRAZILIAN REVIEW.

March 7iii, 1916,

THE §. PAULO RAILWAY GOMPANY.
ESTIMATED WEEKLY TRAFFIC RECEIPTS.

! " Receipts for Week { TOTAL

. ook . e e S —— ! from
Year Weck Ended Sterling |1st January

Curreney. ‘> Exchange
164:0168100] 11 11/16

1238 25,921-0-10 | 298,726-1-6
1

1016 20th Feb.  22.506-12-4 ‘ 186,199-9-8

I st Feb. | 5222213400

Inerase, .

a%:2068300 11/16 4,330-8-6 | #2,526-11-10
1

I)wrw\s(h..& -

K
SHIPPING

Engagements. The unly engagement reported by the Royal
Mail i~ 5,000 hags Santos io London per s.s. Cardinganshire.

For Havre by the Chargzeurs Reunis s.s. Champlain only
12.000 hags have heen engaged so far, shippers complaining that
tiey cannot do husiness with Havre at present rates.

The Transportes Maritimes report no steamer until April and
no engagements can he made until names of steamers are known
and amount that can be loaded ix fixed hy underwriters for each
bouat. The s.s. Nivernais. which left last week. could have taken
2 (00 hags more but for the exigencies of underwrters.

Mr. Luiz Campos reports 15,000 bags Rio and 30,000 Santos
for Scandinavian ports per s.s. Kronprinsessan Sophia, end of the
month : 8,000 Rio and 10.000 Santos, per s.s. K. Augusta, April;
20060 Rio. 14.000 Santos and 10,000 Victoria, per s.s. K. Mar-
gareta, beginning April; 15,000 Rio and 25,000 Santos per s.s.
Gustay Adolph, April. Per s.«. Satrustegui, for Spanish ports,
10,000 bags Rio in March and 1.500 April per s.s. Leon XI1II; no
more space for Brazil.

The Commercio ¢ Navegagio report their steamers filling
easily at $2.00 for New York and $2.30 for New Orlaens. The
boats loading are Tagquary. Santos. Rio and Victoria. 30.000 bags,
leaving in March: Tijuea, received 24,000 bags Santos and now
loading hides here for New York. to leave ahout 8th Mareh; s.s.
Mucury. with part cargo for New Orleans, to leave first fortnight
in March.

This company owns 19 oeean-going steamers, of the aggregate
of 30,000 tons, three of which are still laid up in British ports
awaiting discharge. but one has at last been freed and gone on
to Gothemburg to deliver her cargo.

There seems to be some reluctance among shippers to ac-
copt current freight rates for New York and New Orleans. At
$2.00 ¢. and f. is away above inio-store prices on the other side,
and unless something can he kunocked off freights, shippers think
buriness will languish.

It is not very easy to forsee what rates may be in even the
near futurc. If many boats are destroved by the Germans and
available tounage reduced, unless it can be made good by requisi-
tioning of the German steamers inte:ued in this and other coun-
tries, espoecially the United Statesr. prosperts scem to make for
higher freights. For a moment the actio of the British Govern-
ment has been successful in put.ing a check on the risc and rates
for grain at Buencs Aires declined iu consequenez from 150s. to
130s. This naturally affects rates here too and explains why for
the monent rates should be stationary. In the course of the war
it is inevitable that more and perhaps a great many more ships
will te sunk and the improvement due fo coucentration and co-
ordinaticn of effort he neutralised if not negatived.

If the German Government would corsent to the requisitioning
of the steamers interned in our harbours, as it scems to have done
with Portugal, it would be the best possible solution of the freight
question and allow ample tonnag: to move not only coffee, but
all other crops.

Otherwise we fail to see whence tonnage to move 800,000 tons
of produce to U.8. is to come from should all Brtiish tonnage be
withdrawn from inter-neutral trade.

We are glad to hear that the Brazilian Foreign Office is mov-
ing in this matter. No reliance, however, is to te put on assis-
tance from British or Allied shipping, which is hard put to it to
satisfy its own requirements, and irusi that Dr. Lauro Muller may

vet see his way to the requisitioning of the German interned
steamers. now like so many white elephants eating their heads
off in durance vile. Should the German Government consent and
the Brazilian Government agree to work the boats wolely for
neutral traffie, not much opposition should be expected from Gt.
Britain so long as nu money were paid over until after the war.

The Freight Market. ‘‘Fairplay” of 3rd February, reports
the market firm all round. though no sooner is a rate fixed from
U.S.A. at highest rate procurable than the license is refused or
the boat requisitioned. There is no doubt that the gradual semi-
control of the freight market by the Government in regard to
homeward business is intended to keep freights down to a more
reasonable level and, in this respect, no doubt, it will be successful
judging from the reductions already cffected.

What owners desire is that some guarantee should be givem
that charters ahead shall he respected; requisition from time to
time may be imperative. but the inec.ssant interfercuce with char-
ters upsets all arrangements. Requisiticn is the more intolerable
because the rates paid are so much helow the market basis. For
example, the rate for Burmah is 170s.. for which on reguisition
basis an owner would get only 11s.! If a proper hasis could be
arranged owners would welcome requisition.

Rates from the Plate, says *‘Fairplay,’” are easier at 137s. 6d.
for Feh. loading and 135s. March for U.K., merchants being pre-
pared to deal in neutral steamers at 142s. 6d. to 145s. in preference.

Representative fixture: s.s., 6,500 tons, coal, South Wales to
Santos, 50s. (1,000)

Shipbuilding. In America vesels to the aggregate of 761,511
tons are heing constructed and 126 steamers of 151,422 tons had
heen ordered since Ist July last. In Holland all the yards were
full up, as also in Norway and Sweden.

Coal Markets. The supply of prompt coal, says ‘‘Fairplay,”
of 3rd Feb., is scarce, but that of tonnage ample. The Admiralty
show no signs of having satisfied their requirements and until then
commercial shipments must remain in the background.

Current coal values are approximately as follows:—Best Car-
diff coals nominal, second Cardiff coals neminal, ordinaries 34s.
to 35s.. hest dry coals 2s. to 35s.,second dry coals 31s. to 32s.,
Black Veins (Cardiff shipment) 33s. to S4s, Western Valleys
Cardiff shipment) 82s. to 33s., Eastern Valleys (Cardiff ship-
ment) 3ls. to 32s., No. 2 Rhonddas 30s. to 3ls., best steam
smalls 19s. to 19s. 6d., sccond steam smalls 17s. to 18s., cargo
smalls, 12s. to 13s. Al the above prices are f.o.b. Qardiff, Penarth
or Barry, payment by net cash in 14 days.

New Norwegian Line for passengers and cargo between the
United States, Brazil and the River Plate has been formed at
Christian’a and will start at once with three new steamers of 10,000
tons, just delivered by Dutch shipbuilders. The vessels will be
known as the Columbia, Equador and Venezuela. They have ac-
commedation for 110 first class passengers and 6,000 tons of cargo.

Prince Line. In answer to a question in Parliament, it was
stated that of 243 ships requisitioned belonging to 11 different
owners, 99 or over 40 per cent. had been requisitioned for Ad-
miralty service, inclusive of 8 ships or 21 per cent. of the total
fleet of 39 vessels belonging to the Prince Line’ alone.

Ships whose Cargoes, or part of them, have bcen d-tained in
British Ports since last notification (Jan .21):—
Forde, Norwegian s.s., at The Downs, left Rio on 14th Dec.
with 15,500 bags coffee.

__The Brazilian market is steady and strong in the neighbour-
hood of $8 for grain to Sautos and Rio de Jane'ro, $15 for hay
and $12 for tallow. At these rates the coasters are doing far
better than they were last year. We guote as follows —B.A. to
Antonina and Paranagua, $6; to San Francisco, $6.50; to Rio de
Janeiro, Santos, and Rio Grande, $8; to Pelotas and Porto Alegre,
®9, with 50 cents extra for up-river loading.—*‘The Times of Ar-
gentina, 21st February.

T
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—The Brazilian market is quiet and sustained and a very
fair business is doing at the following rates:—-B. A. to Antoning
and Paranagua, $6.50; to San Francisco, $7; to Rio de Janeiro,
Santos and Rio Grande, $8; to Pelotas and Porto Alegre, $9;
with 50 cents extra for up-river loading.—‘“The Times of Argen-
tina,” February 28th.

Vessels Requisitioned by Portugal, according to a list pub-
lished in the ‘‘Jornal do Commercio’’ ;—

Lishon, 36 steamers ..................... tons 98,058
S. Vicente, 6 steamers ........................ 15,382
Angola, 2 steamers ...............cooeeen., L 4,661
East Africa, 3 steamers 12,072
East Indies, 6 steamers 21,137

Total tonnage ............ 152,210

Besides 4 steamers ihe tonnage of which is unknown and 3
sailers of 831 tams, or in all some 160.000 tons, quite a
respectable addition to available tonnage, if only they are not
sunk.

VESSELS ARRIVING AT THE PORT OR RIO DE JANEIRO

During the week ending March 2nd, 1916.
Feb. 25.—~ANNA, Norwegian s.s, 1017 tons, from 8. Francisco
Feb 2525.—ITAPUBA. Bragzilian s.s, 1179 tons, from Recife
25.—ARASBUAHY, Bragilian s..s 650 tons, from Puntaa Arenas
25.—TERNERO, Argentine s.s, 933 tons, from Buenos Aires
25.—JUPITER, Brazilian s.s, 1800 tons, from Montevideo
26.—ITAJUBA, Brazilian s.s, 958 tons, frum Santos
26—ITAPEMA, Brazilian s.s, 825 toms, from Porto Alegre
26.—SBEQUANA, French s.s, 3497 tons, from Bordeaux
26.—OLEI British s.s, 2305 tons, for San Nicolas }
26~MURTINHO, Brazilian s.s, 511 tons, from Paranagud
27.—NUCERIA, British s.s, 2728 tons, from Bahia Blanca
27.—SANTOS, Brazilian tug, 966 tons, from Santos
27.—MUSICIAN, British s.s, 3047 tons, from Coronel
27.~HOWIOK HALL, American s.s, 3094 tons, from Panama
27—TIJUCA, Brazilian s.s, 1108 tons, from Santos
27.—TAQUARY, Brazilian s.s, 1176 tons, from Natal .
21.—CARMARTHENSHIRE, British s.s, 4969 tons, from Cardiff
27.—FIDELENSE, Brazilian s.s, 359 toms, from Victoria .
28.—FOEDSDAL, Norwegian s.s, 3299 tons, from Bahia Blancu
28—TERENCE,. British s.s, 2690 tons, from Liverpool
28.—ANNIE JOHNSON, Swedish s.s, 2358 tons, from Gothemburg
28.—ITAIPAVA, Bragilian s.s, 707 ton,s from Porto Alegre
29.—CEARA, Brazilian s.s, 2097 tons, from Mandos
29.—COTOVIA, British s.s, 2527 tons, from Bahia Blanca
29.—~JABUARIBE, Brazilian s.s, 99 tons, from Parg
29—IRI8, Brazilian s.s, 988 tons, from Montevideo
29—MUCURY, Brazilian ss, 1402 tons, from Parsi
29.—ITACOLOMY, Brazilian s.s, 569 tons, from Port oAlegre
29.—STRATHBYRN, British s.s, 2804 tons, from Newport News
29.—HERMION, Norwegian s.52 726 tons, from Santos
Mar. 1—INDIANA, Italian s.s, 3051 tons, from Buenos Aires
1.—PAMPA, French ss., 2812 tons, from Genoa .
1.—AMAZON, British 6.5, 6301 tons from Buenos Aires
DESNA, British s.s, 7288 tons, from Liverpool
1.—~LEBA, Chilean s.s, 1653 tons, from Caleta Buena .
1—LTANEMA, Braszilian s.s, 553 tons, from Buenos Aires
1.—ILYMA, Brecian s.s, 2305 tons for Greece
L—LUSIANA, Italian s.8, 3061 tons, from Genoa
L—ALTANTIC, American s.s, 3395 tons, from Newport News
1.—PHILADELPHIA, Brazilian s.s, 359 tons, from Maceio )
1—HIGHLAND PRINCE, British 8.5, 2197 tons, from B. Aires
1—PIAUHY, Brazilian s,8. 643 tons, from Camocim
1—A. V. DE JOYEUSE, French s.s, 3688 tons, from Santos
1L—RIO BRANQO, British s.s, 1395 tons, from New York i}
2—MINAS @GERAES, Brazilian s.s, 2179 tons, from New York
2—NIVERNAIS, French s.s, 1880 tons, from Santos
2~RIO DE JANEIRO, Btazilian s.s, 2213 tons, from Santos
2—ITAPEMA, Brazilian ss, 713 tons, from Aracaju

VESSELS SAILINC FROM THE PORT OF RI0 DE JANEIRO

During the week ending March 2nd, 1916.

Feb. 25.—8IRIO, Brazilian s.s, 930 tons, for Ceard
25—INVERAN, British s.s, 2853 tons, for Las Palmas
26—ITATINGA, Braszilian s.s, 1181 tons, for Recife
26.—SAN FRATERNO, British 8.8, 6053 tons, for Santos
26—HAWAITAN, American s.s, 3651 tons, for Philadelphia
26—ANNA, Norwegian s.s, 1017 tons, for 8. Vicente
26—OLEJ, British s.s, 2035 tons, for Las Palmas
26—CATANEA, American' s.s, 2535 tons, for Tampico
26—PARAHYBA, Oriental s.s, 1940 tons, for Lisbon
21.—ITAPURA, Brazilian s.s, 1179 tons, for Porto Alegre
21.—ITAQUI, Brazilian s.s, 572 toms, for Recife )
21.—CUBATAO, Brazilian &.s, 1080 tons, for Montevideo
27~TAQUARY, Brazilian s.s, 1176 tons, for Santos
27.—HENRICH HALL, American s.s, 3094 tons, for New York
28—SEQUANA, French s.s, 3497 tons, for Buenos Aires
23—NUGERIA, British s.s, 2872 tons, for 8. Vicente
28—MUSICIAN, Brtiish s.s, 3047 tons, for Las Palmas
28.—TORBDALE. Norwegian s.s, 2299 tons, for Teneriffe
28—~JAVARY, Brazilian a.s, 250 tons, for Recife
20—ITAJUBA, Brazilian s.s, 958 tons, for Reoife .
29.~ANNA, Brasilian s.s, 364 tons, for Florianopolis
29—BURNHOLM, British s.s, 2183 tons, for Bahia Blanca

Mar 1—INDIANA, Italian s.s, 3051- tons. for Genoa
1—PAMPA, French s.s, 2612 tons, for Buenos Aires
1—ITAYPAVA, Brazilian s.s, 707 tons, for Aracaju
1—FIDELENSE, Bragzilian 8.8, 259 tons, for 8. J. da Barra
L—IBIAPABA, Brazilian p.s, 1082 toms, for Porto Alegre

1.—-LEBA, Chilean a.s, 1553 tons, for 8. Vicente

—HUMA, Grecian s.s, 2356 tons, for Hull

L.—AMAZON, British 8.8, 6301 tons, for Liverpool
1.—OLINDA, Brazilian s.s, 1240 tons, for Mandos
2.—JUPITER, B n_8.5, 1806 tons, for Montevideo
2—DEBNA, British 5.8, 7288 tons, for Buenos Aires
2—TERNERO, Argentine 8.8, 933 tons, for Paranagui
2—CARMARTHENSHIRE, British s.s, 499 tons, for Santos
2.—ARASSUAHY, Bragzilian 8.8, 650 toms. for Victoria
2—WERBERGEN, Dutch ss, 3495 tons, for Santos

VESSELS ARRIVING AT THE PORT OF SANTOS

During the week ending March 2nd. 1916.

Mar. 23.—LIBERTAD, Argentine s.s, 618 ton,s from Rosario
25.—ANNA, Brazilian e.g, 247 tons, from Laguna
Z5.—GELRIA, Dutch s.s, 8320 tons, from Amsterdam
24.—VAUBAN, British s.s, 6699 tons, from New York
24—FLANDRE, French g.s, 3898 tons, from Bordeaux
24—JUPITER, Brazilian s.s, 159 tons, from Montevideo
25.—CANOVA, British s.s, 2929 tons, from Manchester
g——gl‘ﬁgﬁl}fﬁ Tgralz)ﬂian 8.8, 92]7 tons, from Natal

-—] ). _tortuguese lugger, 313 tons, from Oporto
25—DARRO, British s.s, 7291 tons, from Liverpool
25.—MAROIM, Bragilian s.s, 797 tons, from Rio
26.—ITAIPAVA, Brasilian 8.8, 513 tons, from Porto Alegre
26.~AMAZONAS, Brazilian s.s, 927 tons, from Rosario
26.—IRIS, Bragzilian s.s, 887 tons, from Recife
26—BRAGANCA, Brazilian 8.8, 751 tons, from Cearsi
27—ARACATY, Brazilian s.s, 531 tons, from Mandos
28.—8AN FRATERNO, British 8.8, 6053 toms, from Tampico
28.—NIVERNAIS, French s.s, 1880 tons, from Margeilles
28.—INDIANA, Italian s.s, 3051 tons, from B. Aires
28.—ITAPURA, Brazilian s.s, 926 tons, from Pernambueo

VESSELS SAILING FROM THE PORT OF SANTOS

During the week ending March 2nd, 1916.
Mar. 23.—ANNA, Brazilian 8.8, 247 tons, for Rio

25.—DUPLEIX, French s.s, 4646 tons, for Havre
23.—ITAJUBA, Bragzilian s.s, 869 tons, for Pernambuco
23.—RIO DE JANEIRO, Norwegain 8.8, 1490 tons, for Christiania
23.—GELRIA, Dutch s.s, 8520 tons, for Buenos Aires
24.~FLANDRE, French 8.8, 3898 tons, for B. Aires
24.—VAUBAN, British 8.8, 6699 toms, for B. Aires
24—JUPITER, Brazilian s.s, 567 tons, for Rio
25.—~D. RODOLPHO, Brazilian yacht, 47 tons, for Tijucas
25.—BANTOS, Brazilian s.s, 318 tons, for Rio
25.—ITAGIBA. Brazilian 8.8, 927 tons, for Porto Alpgre
25.~DARRO, Britigh 8.8, 7291 tons, for Buenos Aires
25—TIJUCA. Brazilian s.s, 1108 tons, for New York
26.—ITAIPAVA. Brazilian 8.8, 513 tons, for Aracaju
2f —MAROIM. Brazilian 8.5, 779 tons, for Porto A 1gre
28.—IRIS, Brazilian s.s, 887 tons, for Rio
28.—ITAPURA, Brazilian 5.8, 926 tons, for Porto Alegre
28.~HERMION, Norwegian s.s, 2726 tons, for New York
28.—LIBERTAD. Argentine 8.8, 618 tons, for Paranaguna
28.—EINAR JARL, Norwegain s.s, 1121 toms, for New Orleans

The Week’s Official War News

The following official communiqués have heen received by His

Majesty’s Consulate General:—
London, 28th February, 1916,

The English Press regards in its Proper proportion the German
activity on the Meuse. The ‘“Times” article, which is typical of
those in other papers, says:—“The German attack on the fortified
area before Verdun increases in intensity and has succeeded in
penetrating the French defences a little further, but they have
suffered enormous losses and even the French authorities express
astonishment at the recklessness with which the German trocps are
sacrificed to gain minor advantages. The French themselves have
also lost considerably, though mot in the same proportion and
we must expect that they were not always able to remove their
heavier guns in withdrawing from the evacuated area. The French
have the situation well in hand and are pursuing tactics which
will enable them to husband their strength and be confident about
the issue.  We shall well regard this tremendous battle with
unshaken serenity and with the sense of proportion of the French
authorities. The episode of the Fort de Douamont is a useful illys-
tration which may readily arise. On Saturday evening the Ger-
mans claimed to have stormed the fort, but the Fremch replied
yesterday by pointing out that the fort was dismantled in the
first months of the war and now contains neither guns nor garrison.
The explanation is that modern forts are deemed actual shell
traps, as was proved at Liege. If the Germans really stormed
that fort, they were atfacking a deserted structure. They may
liave seized and turned it momentarily into a glorified blockhouse,
though even this is not finally clear. What is clear, is that the
French still possess this area and hold their own. Our military
correspondent, while acknowledging that the attack on Verdun ig
the real thing at last and that the Germans have been driven ‘by
forces, which were long known, to put Their fortunes to touch in
the west, urges that a sense of Proportion must be preserved, .evem
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in the contemplation of these important operations. He doubts
whether a single man of the main French reserve has yet heen
moved and hopes that the local reserves on the Meuse will suffice
to hold up the German onslaught. Our correspondent further
hints that the attack on Verdun may not prove the principal
operation, as the Germans are helieved to have 118 divisions in
the west and only 25 divisons are recorded as participating in the
thrust on Verdun. If the enemy are making their great trial of
strength in the west, they may not long confine themselves to
the Verdun salient, with nearly 100 divisions to spare. Our cor-
respondent therefore guesses that we may look for a fresh German
offensive eclsewhere, possibly in Champagne. This suggestion
explains the calmness of the French and their reluctance to use
more weight than necessary in repelling the attack on Verdun.
Major Moraht, in the “Berliner Tageblatt,” says darkly that what

{he enemy has experienced in the west is only a foretaste of what

is still to come. This confirms our correspondent’s suggestion.
The Allies ask for nothing better, knowing that when Germany
kas exerted her whole available strength in the west and failed,
the whole aspect of the war will have undergone a dramatic altera-
tion. In the presence of such immense possibilities, our corres-
pondent plainly thinks that the greatest moment of the greatest
war in history is at hand and guesses that Germany may siake
her fortune at sea as well as on land, throwing all into the balance
and will either wrest a victory from the Allies or suffer a defeat
without precedent.”’

Another critic writes:—¢The German effort at Verdun is an
offensive on the scale of the two other great similar strokes dur-
ing the war. Their own against Dunajec on April 30th-May 1st
and the Allied stroke in Champagne and Artois on September 25th,
96th and 27th. TUp to the present moment, the German effort
against Verdun shows no result comparable to the other two
efforts, whicl are, none the less, its exact parallels and models.
In Champagne, after 48 hours hombardment, the whole of the
German first line fell immediately. Field batteries were reached
and passed and scores of pieces captured, hundreds of machine
guns and the equivalent of a division (20,000 men) unwounded
prisoners taken in this sector alone (omitting the contemporary
action in Artois), On the Dunajec, earlier in the year, the Ger-
mans also after 48 hours intensive hombardment, broke the Rus-
sian front and captured in a vigorous pursuit over 100,000 men
before the fresh effort relaxed. The results hitherto ohserved by
efforts against Verdun are a symptom of the difference between
that epoch and this. Here. after five days’ effort, the enemy has
as vet achieved nothing hut the occupation of advanced positions
from which the French retired voluntarily. Meanwhile those five
days-have cost the enemy at least as much as the great offensive
of September cost the Allies and yet the issue still remains
undecided.” .

London, 28th February, 1916.

The recent discussion of the food guestion in the Diet was
published in the “Vorwaris,”’ of Feb. 12th; a member, opening
the discussion. made an attack upon the ill-advised price policy
of the Imperial Potato Office, demanding that the price of potatoes
to consumers should not be raised. The burgomaster of Plauen
declared that in Vogtland, potatoes were really the most important
food for the mass of the population, meat and bread having almost
ceased to count. - All the more serious was the unfortunate situa-
tion into which the potato supply had been brought. The agrarian
speaker demanded that the press and members of the house should
protect agriculture against unjustifiable attacks. In consequence
of the criticisms levelled against agricuiture a dangerous state of
public feeling had arisen.  Another serious view of the potato
question continues to be taken. At a Hamburg meeting on 13th
February of the Hamburg Food and Vegetable Dealers’ Union,
the opening speaker declared that, according to the ‘;Hamburg—
ischer Correspondent,”’ of Feb. 13th, during the last few days it
had been possible to speak of a potato famine in certain districts
of the city and it was very questionable whether it would be pos-
sible to satisfy the demand for potatoes until June 15, when the
new ‘crop would be available, without enforeing a limitation on the
consumption of potatoes. The President of the Imperial Potato
Office has resigned. The “Frankfurter Zeitung,’”” of Feb. 13th,
regards his resignation as an’ admission of failure and hopes that
his successor will do better.  Herr Michaelis, President of the

" lost on-14th Februaty. We also captured a sma

Imperial Grain Office, speaking in the Prussian lower house, on
Feb. 16th, says, according to the “Reichsanzeiger,” of 17th
Feb.: “The first estimate made in July, 1915, gave the figure of
10,500,000 tons, but the result of the inventory taken on Nov.
16th, proved to be so far behind not merely the July estimate, but
also the actual requirements, that the authorities were compelled
in January to take various measures for the control of consumptio:x
so as to keep within available supplies.”

London, March 2nd, 1916.

On the French front the massed German attack at Verdun
has, as was expected, been followed by a lull and then a renewal
in the Woeuvre district. The French are admitted to have dis-
played supreme ability in holding the German onslaught by tac-
tical withdrawals to impregnable positions previously prepared.
All the Allies are enjoying complete satisfaction from the know-
ledge that the gigantic massed attack on which Germany staked
her prestige has been met and countered by the French with the
finest manoeuvres in the war, while at the same time Joffre, re-
fusing to play the ememy’s game, has treated Verdun as a local
affair and has not moved a men of the main reserves. Further
movements are possible, but, if the French defence holds, the
Germans will have suffered a severe defeat probably of a permanent
nature, for the enemy’s losses in the long continued attack are
incomparably heavier than the French, who indeed only employed
a third in quantity of the German troops. This attitude is re-
flected in the chastened tone since Saturday of the German news-
papers and military experts, who seem to recognise the necessity
of guarding against a revulsion in public mind from its recent
fubilation, now that the seriousness of the present news is being
realised in Berlin.

On the British front there has heen only mine and air activity,
three hostile aeroplanes having been brought down, while a German
seaplane visited England on the first of March dropping bombs,
but doing no military damage and killing only one child of mine
months.

General Aylmers’ column on the Tigris has resumed activity
by making a circular movement and surprising the Turks, inflict-
ing the maximum damage with artillery fire and obtaining valu-
able information. Unfortunately the Tigris shews signs of flood-
ing again and delaying operations.

The renewed Bedouin Senussi raiding on the western border
of Egypt has been severely handled. The ememy troops, under
Nuri Bey, the brother of Enver Pasha, were attacked by the
British and South Africans. A brilliant yeomanry charge resulted
in the route of the enemy, the death of Nuri and the capture of the
chief of staff.

In the Caucasus campaign, the Russian northern wing is ap-
proaching Trebizond, while the southern wing has occupied Ker-
manshah, a nest of German intrigue, threatening farther the
Bagdad railway and terminating the Allies’ anxiety as to the
Persian situation. The captures at Kzerum are officially an-
nounced as 235 Turkish officers, 12,753 men, 9 flags, 323 guns,
first class stores, munitions and supplies.

The Italians skilfully evacuated Durazzo without losses of
men or guns, removing the small force there by sea, while the main
force concentrated for the defence of Valona.

The Germans inaugurated a new submarine campaign on lst
of March, threatening to sink without warning all merchantmen
suspected of carrying arms, even defensive. As the British Ad-
miralty issued on Tuesday a list of 40 unarmed British and 14
unarmed neutral vessels sunk without warning by CGermans during
1015, no practical changg is.expected, except that if it is true that
new and powerful German submarines have been commissioned
recently, a temporary increase in submarine outrages is possible,
but it is confidently anticipated that these will be checked as wer@
the former.’

. London, March 3rd, 1916.
Sir Douglas Haig reports this morning that we attt.lcked and

recaptured the trenches at the Bluff on ‘the Ypres-Commines Canal
salient in the
original German line. The comnterattack launched by the ‘enemy
was repulsed. The German mine galleries in the captured 'l:.re!_lches
were destroyed. We took 180 prigoners, including 4 officers-
There has been much artilleryiactivi




