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R. M. S. P. THE ROYAL MAIL STEAM PACKET COMPANY

P. S. N. C. THE PACIFIC STEAM NAVIGATION COMPANY
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Frequent service of mail
steamers between Brazil, Europe,
The River Plate and Pacific Ports
All steamers fitted with
Marconi system of wireless tele-

graphy.
W

Regular service
of cargo boats to and from all the
principal British
ports, also serving France, Spain and
Portugal.

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

a large number of Single berth Cabins

SAITINGS FOR BEUROPE

12th May ‘ DRINA .o oveeeeeeverseeareeeneasssassceeomins 16th June
13th ., DEMERARA......... 23rd -,
18th  , DESEADO......ccccnt 14tk July
19th ORTEGA...cooevvner 15th
26th ., AMAZON cveeereeeressenesnreanmsssssssssacess 19th
’i st June DARRO ... sereeseeersneanssesessemsssmris e %8th  ,,
ARAGUAYA ... s Tth DESNA...cceieeeerveseeesssesseesssnesnsastions 4th August

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 ‘
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SAD PAULO RUA QUITANDA  GANTQS RUA 15 DE NOVEMBRO 130

(Corner of Rua Sio Benio)
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" THE GREAT WESTERN OF BRAZIL RAILWAY CGMPANY, LTD.

HEAD OFFICE:
River Plate House, Finsbury Circus, b
LONDON. E.C.
Cable Address: «BENCIH, L.LONDON»
OFFICE IN RIO DE JANEIRO:
Jornal do Commercio Buildings
Avenida RRio Branco, 117. 2ud Floor
Nos. 13, 14, 15 and 18
Cable Addr BENCH, RIO»
Office in RECIFE:
Rua BARAO DE TRIUMPHO, Nos. 4547
Cable Addres3: «Bench, Pernambucos
Direct communication hetween
Maceis, Recife. Parahyha and Natal
For all information apply to H. TATTAM, L %
Secrctary, at the London Office. N : . )
GENERAL MANAGEE: LA R Y
0. H. YUNGSTEDT et LTI = s
AT THE RECIFE OFFICE. iy £ R A .
. eSS, . oy -~ > r 3 @ T
Marshal F. M. de Souza Aguiar and [t o Y
Carlos Americo dos Santos, Local Repre- .‘e&ﬁ"ffmﬂda
sentatives at Rio de Janeiro Office. i Y.
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en RECIFE (Cinco Pontas) & MACEIO & JARAGUA.
on Sundays, Mondays, Wednesdays & Fridays:

returning on Sundays, Tuesdays, Thursdays & Saturdays.
DAILY, between RECIFE (Brum) & Parahyba & Cabedello.
From RECIFE (Brum) & Cabedello & Para
WEDNESDAYS & FRIDAYS,

hyba t.o Natal and vice-versa on MONDAYS,
Sleeping at Independencia.

Between RECIFE (Central) & PESQUEIRA DAILY.
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LONDON AND BRAZILIAN BANK, LIMITED.

ESTABLISHED 1862

‘ Capital .o .. £2,500,000 N
= === Capital paid UD ..o £1,250,000 o ————
A\ RESEFVE FUND  ooovoeoeeeieeeeeoeesesaesseene e £1,80000 7 B
HEAD OFFICE oooneeeeeeeeeeoeeesserstseosessoseassassssscsseas 7, TOKENHOUSE YARD, LONDON, E.C. ]
BRANCH OFFIGE IN RI10 DE JANEIRO ......... 19, RUA DA ALFANDECA ‘
PARIS BRANGH ...cocococnnnn ereeeeeriss st seesrasssinens 5, RUE SCRIBE, PARIS |

Draws on Head Offices and the following Branches:—Lisbon, Oporto, Mandos, Pard, Ce

arda, Fernambuco, B .
§. Paulo, Gurityba, Rio Grande do Sul, Porto Alegre, Montevideo, Buenos Aires, RosarI’o de sa,nta Fé.’Paris e w, . ;I;:a(,As:::u, |
Also on the following Bankers:—Messrs. Glyn, Mills, Currie and Co., London; Société Générale, Paris and (Br:nch:;)'

Credito Ttaliano, Italy; Hongkong and Shanghia Banking Corporation, India, China and Ja . Crédi . . .
Do ; pan; Crédit L . ]
Banco de Portugal, - Portugal. ’ ’ it Lyonnais, Spain ; Branches of
CORRESPONDENTS. ]
The Bank has Agents or Correspondents in all the principal ports and cities of Brazil, Uruguay, Argentina, United States & Europe ‘

THE BRITISH BANK OF SOUTH AMERICA, LTD. |

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

CAPITAL.--- .- e e e
IEM PAID UP..oooeeermanes coeaeeen 5?383388
RESERVE FUND... ..ooeoiiiiiiie i, 1.000.000

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

Branches at:—SAQ PAULO, BAHIA, BUENOS AVRES, MONTEVIDEO and ROSARIO.

Correspondents in:—Pernambuco, Pari, Mangos, Ceard, Victoria, Maranhdio, Parahyba do Norte, Santa Catharins,
Tarand, 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; Bangue de Bordeaux, Bordeaux; Banco Belirzaghi, Milan; Banca Commerciale Itdliana
Genoa; Societd Bancaria Italiana, Genoa; Messts. E. Sainz and Hijos, Madrid and Correspondents in Spain; Crédit Franco: |
P’ortugais, Oporto; Banco de Portugal, Lisbon, and Correspondents in Portugal; The Bank of New York, N.B.A., New York; E.

Racul, Duval and Co., Havre.
Also draws on South Africa, New Zealand and principal Cities on Western Coast of South America. Opens Current Accounts.
Receives deposits at notice or for fixed periods and transacts every description of banking business.
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 TANEIRO

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

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

Office in Rio de Janeiro

Express—Petropolis, Entre Rios, Ub4, Ponte Nova, Porte
Novo, Cataguazes, Santa Luzia and branch lines, daily.

7.30 Esxpress—Petropolis, Sundays only.

©.30 Express—Campos, Miracema, [tapemirim, Porciuncula and 6.00
branch lines, daily.

7.00 Express—Fri . H
xpress—Friburgo, Cantagallo, Macuco and Portella, daily. 830 Expross—Petropolis, daily.
7.45 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Express—Petropolis, Sundays only.
A X 13.35 I'zpress—Petropolis, week days only.
9.40  Mixed—Friburgo and Cantagallo, week days only. 15.50 Express—Petropolis, Entre Rios, daily.

15.35 Tasseio—Fribur t . 16.20 Express—PetropoIiﬁ, \vee.k days only.
io—Friburgo, Saturdays and when announced 17.50 Express— Petropolis, daily.

18.15 Mlixed—Rio Bonito, daily. Wednesdays to Capivary. 20.00 Express—Petropolis, daily.
21.00 Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays, sleepers and restaurant cars. Electric illumnation
and ventilation. Single fare, 48$900; Upper Berth, 10$000; Lower Berth, 158000.  Return fare, 748400. Lunch aad

dinner served during journey.

EXCURSIONS SPECIALLY RECOMMENDED. .
Petropolis—2,700 feet above sea level, magnificent climate, Friburgo—2,800 feet above sea level. 3 hours, 25 minutes b
beautiful views during trip; 1 hour, 40 minutes. 1st class return, passeio train. Fare, 108800 1lst class return (Saturday
Monday.)

4$800. Stone ballast, no dust. 7 trains per day. : )
DELIVERY AT RESIDENCE.—A regular service of delivery at residence in Rio de Janeiro, Nictheroy, Friburgo, Csmpoe

and Petropolis is maintained by the Company, by which parcels may be despatched direct from any address in one of the above
mentioned cities to any of the others with the minimum of trouble and at moderate rates. For further information vide ““Guia Gera}::

© Horarics" issued by the Company twice a year or apply to any Agency or gtation in Rio or in the Interior.
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LAMPORT & HOLT LINE

Mail and Passenger Service Between

NEW YORK, BRAZIL AND RIVER PLATE

11th Jul
Byron............. 2nd May 25th »y
Vestris............ 16th » 8th August
Voltaire........... 30th » : 22nd  »
Vauban............ 13th June 5th Sept
Vasari ............ 27th  »

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

FOR FURTHER PARTICULARS, APPLY TO

The Agents. NORTON. MEGAW & Co. L., Praca Maus

Telephone No. 47 -  RI0O DE JANEIRO -  p, 0. BOX 34
Santos.-F. S. I(;AII:EPSHIRE & Co. Ltd.,P. 0. B. 10.-840 Paulo-F. 8. HAMPSHIRE & o, 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 NORWEGIAN PORTS — ’ FOR RIVER PLATE:—
i

«Rio de la Plata. 26ih April
<8t Croix» middle May

«8t Croix» 29th April
«Cometa- end May

«Cometa» end April

I For further particulars apply to ; —

Agent. - Rua Candelaria No. 44

ice between Scandij

navia, Brazil and the River Plate.
FOR EUROPE,
RRONPRINSESSAN VICTORIA—May.
KRONPRINS GUSTAF ADOLF__ ghou 5h May, K RO LRISTOPHERSEN-June.
KRONPRINSESSAN MARGARETA. pog April-Beg. Moy HRONPRINS GUSTAF—June,
DROTTNING SOPHIA- ] 4 May. )

For further na;'ticu]ars apply to:—
LUIZ cAMPOS — 84, Rua Visconde Inhauma, g4
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THE RIO DE JANEIRO FLOUR MILLS & CRANARIES LIMITED. i

il

. 1

Telegrams General Telephone : 1450 Norte Post Office FPox Ej
HEPIDRK R NTS. Sales departement 165 » No. 486 /
Flour Mills: Fiua da Garnbhda No. L A %

. DAILY PRODUCTION : 15.000 BAGS. g

Cotton Mill - Rua da Gambéa No 2. - ;

450 LOOMS. DAILY PRODUCTION 27.000 METRES. I

HEAD OFFICcE — 48, MOORGATE ST. — LoNnDON kK. C. ;'

BRANCHES I

BUENOS AIRES.— CALLE 25 DE MAYO 158 ROSARIO. — 660, CALLE SARMIENTO .
(GerPISO) S PAULO

4 RUA DA QUITANDA. it

RGENCIES §§

Victoria, Bahia, Pernambuco, Ceara, Curitypa, Florianopolis, Rio Grande, Pelotas & ﬁ
il

Porio Alegre. §

The Mill’s marlizs of flour are:- ”*

SINACIONAL? CSEMOLINAY 1
«“BUDA-—NACIONAL:?

«BRAZILEIRA” “GUARANY” :

AND FOR SUPERIORITY

HAVE BEEN AWARDED
Gold Medal Pariz 1889. First Prize Brazil 1908

First Prize Brazil 8t. Louis 1904. First Prizs Brussels 1910

First Prize Turin 1911.
OFFICES: — RUA DA QUITANDA, 108 — RIO DE JANEIRO.

BRAZILIAN WARRANT CO“VEPANY LIMITED

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

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

Branches at: SANTOS, RIO DE _]ANEIRO and SAO PAULO.
Ao-enc1es at: CAMPINAS, ]AHU and SAQ CARLOS DO PINHAL.

Conducts a general consignment and commission business. Makes a speciality
of advances against Goffee, Sugar, Cereals & general merchandize.
Custom-House Clearing Agents.
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OFFICES: 61 RUA CAMERINO.

% 0. 80X—1521 ~ Tel. Address—" "REVIEW."

Subseriptior. £3 per annum.

Single copies suppiied to subscribers only.

AGENTS:—

Rio de Janeiro—

Crasuley & C., Rua do Ouvidor, No. 38.
sio Paulo-—
Hildebrand & Co., Rua 15 de Novembro.

sondon—

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

MAIL FIXTURES

FOR LEURODIE.

2 —SAMARA. Sud-Atlantique, for Bordeaux.
12.MEXICO. P.S.N.C., for Liverpool.
13.—~AMAZON. Royal Mail, for Liverpool.
13. —~DESKADO, Royal Mail. for Liverpool.

May

FOR RIVER IPLATE AXND PACIFIC.
April 28 —~DESEADO, Royal Mail, for River Plate.
28 —GARONNAL Sud-Atlantique, for Buenos Aires.
30— AMAZON. Royal Mail. for River Plate.
May 17.—ORTEGA. P.S.N.C.. for River Plate and Pacific.

IFOR THE UNITED STATES.

May 2. -BYRON. Lamport and Holi, for New York.

NOTICE TO BRITISH SUBJECTS.

NEW PASSPORT REGULATIONS.

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

became invalid on the 1st of August, 1915. Holders 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, 1815, it has been decided that they
may be regarded as valid for 2 years from the date of issue and
holders of any such passports should present them to this office
for endcrsement to that effect.

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

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

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

British Consulate General, 30th August, 1915.

Bound Volumes of ‘Wileman’s Brazilian Review,"
No. 1, January-June, and Neo. 2, July-December, 1915,

with thelr respective indices, can be now ordered.

NOTES

OFFICIAL ANNOUNCEMENT.

His Majesty’s Covernment desire that all neutral shipowners
should be warned that should any of their ships carry coal which
should ultimately reach any Cerman coal depot or Cerman ship
they will be immediately placed on the black list, whether pre-
viously on the white list or not.

To avold such an eventuality thay should therefere take all
posgible precautions in their own interests,

MANIFESTS — OFFICIAL NOTICE.

The Foreign Otfice anncunce tio shippers of merchandise to
neutral ports in Eurcpe that the manifests transmitted through
His Majesty’s Consular Officers sometimes fail to specify clearly
the actual weights and the ultimate destination of the goods in
question. It ic desired accordingly that shippers should be warned
that delay and incenvenience will arise unless the above particu-
lars are clearly shown. For instance, in the case of coffee the
weight of the bags besides the number of bags should always .be
given and whether transhipment at a port en route is intended,
the ultimate port of destination must be given, it being insufficiant
merely to indicate the port at which transhipment is to take place.

Netice. In courequence of the sentence of ihe Supreme Court

in the suit Rutlidge v. Wileman, number 1 of this Review of 1915, -

hitherto under embargo, has been released and is available for
distribution to subscribers who failed to receive same and desire
to complete collections for the vear 1915.

- The Interned German Steamers. In a memorandum dated
Oth April, ihe German Legation advised the Brazilian F.O. that,
in view of the desire expressed hy the Brazilian Government to
utilise some of the German interned steamers in Brazilian trade,
and, taking into due consideration the precarious state of trans-
port, and, although any increase of available tonnage, even in
America, would redound indirecily to the advantage of the Allies,
as a proof of goodwill towards this country, the German Gov-
ernment 2grees to the lease hy the German owners of three
steamiers at present lying at the port of Bahia, viz., the Rauenfels,
5,472 touns, belonging to the Bremen Hansa Line, agents, Her-
mann Stoltz and Co.; the Steicrmark, of the Hamburg Amerika
Line, and the Santa Lucia, belonging to tihe Hamburg-Sud-
Amerika Line, for which Theodor Wille and Co. are agents in il's
country, on conditiorr of the Allied Governments guaranteeing the
immunity of the steamers from attack.

Though this proposal has been received with a good deal of
derision at Rio de Janeiro, where the improbability of either the
Allies consenting to any such an arrangement, or the Brazilian
Government ever coming to terms with German owners has besn
widely discussed, it, nevertheless, constitutes a distinet advance in
the solution of the local tonnage problem. '

The conditions stipulated in the German memorandum mway
seem illusory and he unacceptable as they sténd, but ‘having
brought matters to this point, it should surely not be beyond the
scope of diplomacy to extend the concession already granted to
utilisation of German interned steamers in inter-American tradizg
on conditions accepiable to hoth belligerants.
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We can quite understand that Germany is loth to break with
Brazil and indeed would go to some lengths to propiliate this
country. Her interests here are more cousilerabie, in some ways,
than those of any other foreign natiorality and though, as in the
United States, the large German population might under some
circumstances, be a possible cause of anxiety, it is to this and
other South American countries that Germany principally must
look to recuperation of her trade after the war.

On the cther hand, although the sympathies of Brazilians are
unquestionably pro-ally, this country, no less than the United
States, is desirous for sipilar reasons. of maintaining strict
neutrality. .

Apart from the question of the composition of its population,
the immense unprotected coast line exposes Brazil to its utilisation
by an enemy for organisation of bases and to naval attack, that in
the state of unpreparedness of the Brazilian army and navy, might
be extremely perilous. . .

From a commercial point of view, a break with Germany
would be disastrous to hoth. If, on the ore hand, Germany looks
to this country after the .war for consumption of a good deal of
its manufactures, Brazil, on her side, cannct dispense with Ger-
man and Austrian markets for her prnduce. Greai Britain has
already given unmistakah’e signs of goolwill towards this country,
ror do we believe that, on. her part, there would be any material
ohjection to the utilisation of those threz German interned
steamers in either the Brazilian coasting trade or in trading be-
tween this country and the States or other American countries,
so long as the ships flew the Brazilian flag, were™ manned and
officered by Brazilians and payments on account of lease or pur-
chase were deferred until sfter the war.

As regards the reported refusal of France to agree to th»
lease of German steamers on any terms except absolute regquisition,
this requires confirmation,. seeing that it is not only in direct con-
tradiction with French practice elsewhere, hut at variance with the
friendly sentiments towards this country, of which the French
Government has given repeated evidence.

Not long ago the French not only permitted a German in-
terned boat purchased by an Argentine firm, Mihanovich, to trade
hetween Buenos Aires and Europe under the Argentine flag, but
even went so far as to coniract transport in same of horses for
use of the French army!

Other boats under suspicion were allowed to load nitrates in
Chile for Europe, and, ultimately, a boat of the Hamburg-Ameri-
can Line, flying the Argentine flag, was returned after capture
and the rest of the fleet of this line, largely manned and com-
manded by naturalised Germans, are now allowed to conduct the
ccasting trade without further molestation.

Just at present avaiiable tonnage seems ample to
Brazilian requirements, supplemented as it has been by accession
of Norwegian, Swedish and other neutrz2l tonnage, alarmed at
tiie development of submarine frightfulness in Europe. But we
are now in the slack season and within a few months transport
of our produce will tax not only all our own resources, but those
of outsiders also, especially should the United States take part
in the fray, and ahsorb all their own and most other neutral ton-
nage for military purposes.

meet

In such a case, there would be no alernative but to either come

to terms with Germany and the Allies for lease of German interned
steamers or to requisition them outright, and stand the conse-
quences. It is for Brazilians to decide which bLest suits their in-
terests, moral and material,, The Minister of Foreign Affairs,
Dr. Lauro Muller, has done so well in inducing the German
Government to even comsider the question of shortage of tonnage
from his point of view as to raise hopes that he will he equally
successful in obtaining further concessions from both one side
and the other!
Tentanda via est!

British Covernment Notlocg,—Canned and Pregerved Fruits.
By Proclamation of 10th Maﬁm‘f“w{i!)lﬁ,:importation of canned,
hattled, dried and preserved fruits, except currants, has been
prohibited, excepting from British Colonies and Possessions, or
under special licence from the Board of Trads.

The Price ¢f Meat at Rio, mo:t upexpectedly, instead of ris-
ing, as everyoue predicied when frozen meat hegan to be largely
exported, prices in the Rio market fell from 620 reis in January
per kilo at the S. Dicgo wholesale market, to 470 reis during the
current month,

At the commencement the Rio men tried to put prices up, but
were quickly worsted hy the exporters, who bought up all the
cattle they could find, not only for freezing but for local consump-
tion and dumped it on the market. At one time the price of meat
was forced up to 18000 per kilo, as it proves without any reason
whatsoever other than the manipulations of a combine that has
at last been brought to account and, incidentally, benefitted ex-
porters by reducing the basis, for purchase of cattle.
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R.M.S.P. Roll of Honour. The January figures show that o
2,853 members of the Royal Mail staff had then joined ihe forces,
this representing 42 per cent. of the total staff employed on shore
and afloat. 13 had already died on active service.

TRADING WITH THE ENEMY.

The Blacklist. Wiih regard to the apparently  equivocal
attitude of the British Vice-Counsul, likewise the agent of the
Booth Line, referred to in a former namher, it transpires that
acting as agent of the Booth Line, he did try to stop Pralow’s ship-
meiit, but instructious from the F.0. reached him too late to inter-
fere as the s.s. Hubert had already left.’

At Mandos and Pard, there is, of course, much heartsearching
amongst Germans, but gradually really neutral shippers are be-
ginning to understand how entirely within its prorogatives is the
action of the British Goverument in forbidding British ships from
being used any longer for enemy purposes.

A leading paper, ‘O Estado de Pars,” in its attack on the
blacklisting of enemy and certain neutral firms acting in collusion
with them, hegs the question. .

Though the “Estado de Pard” may not he aware of it, Gt.
Britain happens to he at war with Germany, and if so far she
has refrained from absolutely prohibiting any trading whatsoever
hetween enemy subjects in neutral countries and her own (as
France did without any protest at all on the part of neutrals),
it is proof not of any illwill on the part of the British Government
or British traders or desire to take advantage of the difficulties
arising from the war to create a monopoly, but of extraordinary
long suffering, not to say magnanimity, on the British side in not
having prohibited all trading between enemy and British subjects
in this country long ago! ]

The British Government does not pretend to dictate rules to
any traders but her own, over whom she exercises unquestionable
authority, inclusive of all owners of shipping flying the British flag.
No prohihiticn, our contemporary should remember, has been placed
by the Jritish Government on trading by British subjects with
enemy suhbjects in this couniry. They are left free to act as they.
chovse so long as they refrain from serving as go-betweens for
enemy traders with Great Britain. : -

Trade within the confines of th's country and with this and

any other couniry but Greit Britain is not affected
by the hlack list. Germans can tradz with English-
mwen in  this couniry if they wish without ‘inter—

ference, while, so far, ¢nly certain and determined German and’
Austrian firms here have been prohibited by the blacklist from:
importing goods even from Gt. Britain itselfl! As a matter: of”
fact, as we have several times pointed out, the blacklist has been: -
very tender (some people think too tender), of Bragilian interes
in not blacklisting firms like the Brahma Brawery and Nicthero;
Flour Mills, which though mosily German owned, meverthele
are partly Brazilian and cater for the general public, who wo f
be the chief sufferers if difficulties were put in the way of importa-
tion of raw materials. ’ C ‘
Besides, it is well to call to mind once more the fact that
British steamers have continued to ship rubber fro 3
Pard to any destination whatsoever, it is bécause the”
ernment, howsosver pressing its own tgguiremenj’cg may,

)
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Lo herrfeee whit the established lines of communication heiween
thiv couvtey and Go.o Britain, so labouriously huilt up and advan-
tagrens o all coneerned. )

1. ac the Estado” compliins, ihe Beoth Line has refused i0
accopt cargo for any European destination but Liverpool. it *x
hut an exigenes of the war. tha: aims at effective control of an im-
poriant ariicle of contrahavd, hy concentrating the distribution
of supplic. in Europe at least. in a single hand.

Blacklisting shippere may be all vers well, hut how ahont
the people at hame who have for <o long kept firms like Pralow
woing by vpesing credits for them?® 1f the tap were turned off
ar the source and London and Liverpool firms like Schluter were
blacklisted tou. there wou'd nut he much need to inierfere with he
noi forheoming from England, thoere

small frv. M credits wer
would he no money forthwcoming for enemy firms to buy produce
out here. and if a man cannot buv. neither ean he ship and no

German cargn would have to he refus=d.

The manitest of 1he 3curh liner Hubert. sailed on 29th Marcl
for Liverpecl, siowed vhe follewing shipments by ox-blacklisied
and biacklicced firms, in tons of 1.000 kilos:—

Mandos Para Toinl
Suter and ol L |1e 23% 1,094
Pialow wned {00 240 — 40
1.358 239_ 1.526

Bisgitian thins ave coming on well and rapidly taking i
plice of e German firms provicusly omnipotent on the Amaz:n.
Tie hesy way (o secure the Amazon rubber {rade from faliing again
uider German intluence Brazilian  aund
Tortnguese houses by facilivating credits and freigbts. The very
fivst place b Soymans will Jurn dheir attention to after the war

woulid he Lo encourage

will be the Amazon, whes # ihe British shipowuners intend to
preserve ihe doninating positslon they have gained they must le
veady to face the florcese compeiidon, not only for the rubber itself
hut for 1is transpore,

Rubler steeks in Germany will have to be renewed, and there
hkelhood of a0 big rise 1 prices anyhow until im-
. If Germsny remains in con-
which scems doubiful, it may
jequirements.  Otherwise if
dependent o neutral aud allied suipping, Germany may find some
difficulty in renewing the ensrmous stocks of raw materials, of
which rubber is but an item. though of course there must he al-
ways a raie hat wounld aitract uwentral tonnage: the guestion
being bow. witn exchanges depressed as they are and are still
likely ©u he. Germany will manage 1o pay for its imporis¥

SEUNIs every
mediat
irol  of

PGt eIe NS are siss

P mcereantile nwrine,

stiniee o snpply oversea Govinan

—The story of the s.s. Saldanha da Gama, seized hy the
British authorities romewitere in the North Sea. with a cargo of
13 tons of vubber. ix tokd by 0 Estado do Pard” of 18th March
as follows:—

“The steamer was built wu Glasgow in 1892, for the Cia. Pas-
toril Paranense. {01 transpori of cattle between the poris of
Camocim and Fara (Belem): she was afterwards sold to Antouio
Albuguergue and by him io Gregers Lorentzen. a naturalised Nor-
wegian, wio propezed to take the sceamer for repairs to New York
and then o Norway. Tihe firm  of Pereira and Co.,
who act as agents, telegraphed 1o New York asking for news
of the Saldanba da Gama. and rereived an answer that the boat
was daily expecied. wheu suddenly she is reported as captured,
with her commander and proprieter, G. Lorentzen, and 13 tons of
rubber!”

—The cheque we referred to in a lute numher, hears the foiluw-
ing superscription:—

WASHINGTON, D.C.
THE RIGGS NATIONAL BANK.
Pay to the order of G. Amsinck and Co.

Two hundred
Von Papen.

—————dollars
£200.00 '

The firm of Amsinck is the piincical chipper of merchandi.e
from New York io Pardi. How much rubher bhas been imported
and re-exported to Germany through ih=ir agency would be worth
while discovering. Anvhow a dose of blacklist might perhaps
make them more prudent and less active in enemy interests in
future.

The Blacklist and Insurance. Ncw polices contain a ecaptuie
clause which runs as follows:—

“Warranted free of any clatin arising from capiure,
seizure, arresi, restraint. or deiainment except hy enemigs
of Great Briiain or hy th- enemizs of the country to whicn
assured or the ship helongs.”’

Britain is an enemy of Germanv, and as we read it, this clan:e
practically alone suffices to put a swwp to shipment by enemies
in British or for that matter in anv other hottoms.

Enemy shippers, of course. might iiave recourse to American
underwriters did they not happen to be so full up with munition
husiness as to be unahie to zccept any more risks,

it tokes come time to work out an effeciive sysiem to rut a
stopper on Germau trade. in neuiral countries, hut if anything
witi do it, it will he this clause.

Neuiral hankers who have heen financing cnemy shippers in
tiis couniry find themselves suddenly nonplussed and this branch
of iaeir business hrought to a sudden standsull.

The weak point of the hlacklist is that it does not prevent
trading entirely beiween British and enemy subjects. This, how-
ever has been gut cver mosi ingeniously by the new wording of the
marine pulicie~, which penalises noi only ihe ship but the assured
themselves if of cnemy crigin in neutral or any other couniry.

The only quesii n that might. iz would seem, be raised, is as
to the definition of enemy: whether ihe country to which the
assured helongs :hould he taken literally, or embrace compan es
constituted in neutral couutries by enemy sharehclders ar capital.
That is, in fact, the rock on which all definitions of the
Find must split uniil definitely accepted and legalised by inter-
naiicnal agreement. Meanwhile each bhelligerent must, in this
respect, he a law unto himscH, and impose his partcular definition
not ouly on cther belligereuts, but on neurrals so far as he is able.

REPORTS OF GOMPANIES

tamport and Helt. The annual general meeting of Lampord
and Halt, Lid.. was held at the offices Lime Street, E.C., under
the presidency of Sir Owen Philipps, K.C.M.G.. M.P., the chair-
man of ihe company. The Seceretary (Mr. W. J. Moynihan) hav-
ing read tlre notice convening rhe meeting and the auditors’ report,

The Chairman said: Gentlemen,-~You have hefore you the
report of the directors for the past year, and with your permission
I will take it as read. The result of the 7lst year’s trading has
heen satisfaetory, alihough, as I poinied out when addressing you
last year, theve are very many difficulties in, carrying on a Tegular

-line during a ereat war which are no. appreciated by the general

public. Since the busiress was incorporaied as a limited company
four years sgo. a dividend of 8 per cent. has been paid each year.
For tiie vear 1915 vhe Board are pleased to he able to recommend
that the dividend he increased io 10 per cent., and they have al:o
heen ahle again to increase the reserve fund, which now amonnts
to £400,000. Tt has been the first aim of your directors to grad-
ually build up the business on a sound basis ,and we are tharefore
in a position to look forward to the fuiure with confidence. The
company was foriunate in unot incurring any losses through war
risks during 1615, but T regret to rejori that ihe s.s. Horace wag
last month captured and sunk by ihe Mo>we, the crew being landed
at Teneriffe. The Horace was one of our smallest and oldest
cargo huvais and was covered by insurance. The s.s. Tennyson
was damaged hy a serious explosion which .occurred at sea on 18
February last, resulting, unfortunately, in séine loss of -Tife; but
the vessel reached port sifely. I may say that the origin of ihis
ouirage, which, T believe, was caused by & ‘bomb being placed on
hoard, has been definitely traced by the police authorities in: Brasil
to German sources. A considerable portion of cur Tleet has been
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"l“ll“-*m‘"f‘ed by ihe Government and is, doing excellent work iu
transporting troops and stores. Our 's.s. Canning was l‘eq11i§ifi|)xlr-;!
hy tile Admiralty and has since been purchased by them, and I sco
in to-day’s illusiraied papers some excellent photographs of uer
carrying on the work for which si> s now specially fitted—namely .
as an observation haloon ship. )

Notwithstanding ihese reductions in our fleet owing io the
war, It is graiifying to the Board, hoth on national and VImperiul
giounds, that this company has actually considerably inecreased its
tleet since the commencement of hostilities eighteen months ago
hy the completion and delivery of ithree new meat steamers. |
have pleasure in placing on record the Board’s appreciation of +ho
services of our managing directors, Mr. George Melly and Mr.
Arthur Cook, and also of the loyal way in which the company’s
staff, both ashere and afloat, has carried ocut its arduous duiie:
during the past year. Under the present abnormal conditions, [
fec! chat praise is pariicularly due to cur captains, officers, ¢n-
gimeers aud crews for the devoied manuer in which they have
faced ihe special dangers that now leset all who go to sea. 1 meun-
tinned iast year that cur staffs had respoud:d well to the conntry's
“call io arms.”  As regards the clerical staff, you will he pleased
to hear that 1o less than 77 per.cent. of the eligihle men enli-ted
aud the remainder attesied under the group system. I do mnot
think there auve any other poinis ihat it is necessary for me io
touch wpun at ihe present time, but if there arc any questions I
~hall be glad to apswer them. I now move: “That the report of
the directors and the accounts and halance sheet submitied to
this meeting . be and the same are hereby received and adopted,
and that a dividend of 10 per cent. per annum (less income iax)
fui 1he year ended 31st December, 1915, he and the same is heroby
declared on the ordivary shares.” 1 will ask Lord Pirrie to seeand
this resolution. .

The Right Hon. Lord Pirrie, K.P., P.C.: 1 have much pleasu-e
in seconding this resclution.

No questions being asked, thz Chairnian put the motion w
the meeting, zud it was carried unavimousiy,

-

MONEY

Officlal Quotations, Exchange Camara Sydica! and Vales at
Banco do Bragii:—

90 dys Sight Sovs Vales
Monday, 17 April ...... 11 18-32 11 31-64 204950 28345
Tuesday, 18 April ...... 11 37-64 11 15-32 20$950 28345
Wednesday, 19 April . 11 29-64 113 208950 28445
Thursday, 20 April ... 11 5964 11} 08RG0 28315
Friday, 21 April ...... Holiday
Saturday, 22 April ... Holiday
Aserage 19-32 117 20%950 28345

Caixa de Conversis. Gold in deposit, Rs. 75.230:9528. eyui-
valent io £5,015,397. Notes in circulation, Rs. 94.559:9308.

¢ Monday, 17th April. The TUliramarino opened at 11.5-34.
and other banks at 11 19-32d., with takers for commercial 2t
11 21-32d. Later on the Ultramarino retired to 11 19-32d., at
which rate, however, neither money nor bills were obtainable.

Tuesday, 18th April. All banks opened at 11 19-32d., some
offering to take at 11 21-32d. Towards the close some repassed
paper was offered at 11 11:16d., but found no money.

Wednesday, 19th April. Al banks opened at 11 5-8d., wiih
takers at 11 23-32d. Some repassed paper was offered at 11 23-32d.
and some banks accepted money at 11 21-32d.

" Thursday, 20 April. -All banks _opened at 11 5-8d., some
offering to take at 23-32d., the market closing unaltered, W.!t'ﬂ
Iioney in the banks at 11 28-82d. to 11¥%d., but next to nothing
doing, ¢ : . 5
Whilst Holy Thursday’is cbserved generally as a holiday, the
hanks, thoﬁéﬁ Bpé,n, might' be elosed for all the buam?ss dﬁ?!le- _Oﬂ
Faster Saturday, ,on the lcontrary, Government offices, incusive

of the custom house, are all open, whilst the banks are closed!
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. For two months 30 days’ raies ¢n Loudon have oscillated he-
tween the narrow margin of 11 7-8d. and 11 5-8d., precisely as
the supply of produce bills was declining and exchanges, therefore,
most liable to fall. Happily, there are no signs at this moment
of further relapse. Staple exporis have all risen in value and
though there has heen some restriction of shipping, and freight
rates have risen extortionately, produce has gone forward steadily,
coffee having, in spite of all difficultie. been shipped to 18 April to
amount of 12,400,000 hags aud to f.o.b. value of £23,500,000, as
against only 10,600.C00 hags and £21,500,000 for same period last
year.

Stocks at Rio and Santos amounted on 13th April last to
1,685,000 bags, as against 1,149,000 bags on same date last year,
a difference of only 536,000 hags,

Petween that date and the end of last crop, 545,000 bags were
shipped to different destinatiuns and, on the presumptioﬁ that a
similar amount will be exported this year, the yield f0.b. at £2.13
per bag would be £1.227,000, equivaleist on an average to only
£127,600 per week for the remaining 10 weeks of the crop.

It is, of ccurse, possible and even probahle that exports wiil
be larger this year during this perisd, but as a good deal of
it is in second hands and has been drawn for mostly in advance,
the available supply of bills would not he much enhanced in any
case. The question, so far as exchange is concerned, is whether
so meagre a supply of bills during the next ten weeks may not
upset cquilibrium between supply and d-mand for bills, Tt did
not last year when exchange was sieady from April to June ab
about 12 11-16d.. in spite of its being the cff-season, and we see
no reasonn why, with the help of the speculative selling, usual at
about ithis point of the coffec ‘scason, exchanges should not be
maintained at aboui actual rates until the naw crop became avail-
able, seeing thai nearly all our exports are in great demand ab
steady or rising prices, the leeal market is weli supplied with hills,
and, to judge from last mouth’s balance thects, the exchange banks
are, if anything, over-remitted.

Financialiy and economically, the visible factors would seem tg
favour a rise in exchange. Unless the financial situation has
been misrepresented, the Federal Government has already en-
sured a supply of hills adequate to meet foreign engagements, at
any rate, uutil next crop is available. The next coffee ap‘(“i‘lv'urbber
crops will be more or less normal in quantity but should yield higher
sterling values, if only the produce can bhe marketed! That, m
fact; is the crux of the whele situation. .

Market conditions vary so greatly from day to day as fo

wake conclusions impraciicable except. on general lings,, liable,
however, to be upset by unexpected occurrences and local.chan

Tt may, however, be safely assumed that the greater the are®
¢f the war and the number of combatants involved, the greiitéf
must he the shortage of tonnage for commercial purposes.

As regards Brazil, this shortage has been com_:tel.'aéted' o
some degree by an unexpected accession of -n?utrﬂ slugpmgl ;'Fn‘ed
apparently of being blown up by German mines and s"ublvparmeﬁs_,.v
and handied from pillar to pust to allies and enemies alike. . .

" But this advantage may be merely temporary, as, sha
the United States come into the war or Germany _clil-nb do
abandon submarine frightfuluess, Scandinavian shipping -would
cither taken up on a large scale by the United States for- wa
purposes or again seek the more lucraiive Eur'cpe@p rket
"~ “The coffee and rubber seasons-are practically. over.
three or four months the little tonnage that will be. req
be atfended to without-great difficulties by rggulan‘
after Angust the situation will changg, and .unlfasg adequate
vision can meanwhile ~be arranged, it ;
part of next crop may be left on ‘eur hnnd.sf_fa?xd 207
Brgzjliap Government against ibs will to reqltnssmon G4
in self defence. s
. Bahia contintes to supply its‘régular con
pills, but Para and Manaos are weakening
end of the season there as here.

x
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OF 9 RIO DE.

DEPOSITS CASH
31 March 29 Febr X Difference
Sight & Sight & . Sight & i
Advice Fixed Total Adrvice Fixed Total Advice Fixed Total 31 March 29 Feb.
British of §. A.... 13,697  16.£10 30,507 14,468  16.23% 36,705 —~ 771+ 57 - 198 16,575 14,671
London and Braz. 16,196 1061 17,257 14,546 4154 18700  +1,650 -3,693 -1.443 13,513 9,979
London & R. Pte. 14.844 1.327 16.171 15,988 1,358 17,346 -1.144 - 3 -1.175 8,754 7,788
3 British Banks... 44,737 19,198 63.935 45,002 21,749 66,751 —~ 265 —-2.551 2,816 38,842 32 438
Sudamerikani~che 7.166 - 7.166 7.285 o 7.285 - 119 — - 119 3,059 3,438
Transatlantico 8,005 3.£08 11,813 8,586 5.832 14418 - 5R1  -2024 2605 5,409 5,167
Brasilianische 7,357 4,945 12,502 9,075 5.461 14,536  -1,518 -~ 516  —2,084 6,485 6,871
3 Cerman Banks . 22,798 8,753 31,481 24,946 11,293 36,230  —2.218 2,540 -4,75¢ 14,943 15,476
Bank of Brazil ... 69,351 15,623 84974 69,217 15635 84,852  + 134 - 12+ 122 39334 29,320
National Cry ... 14.216 — 14,216 11,107 - 11,107 +3,109 — 43,109 7.566 5.308
Cltramarino ... 11,696 11,198 22,824 13,341 10,920 24.261  -1.645 + 208  -1.437 7.913 10,567
3 cther hanks ..... 93.263 26.751 122,014 93,665 26.555 120.220 +1,598 + 196 +1,794 47,813 45,195
Total 9 banks ...... 162,728 54,702 217,430 163,613 59,597 993,210 -~ 885 — 4,895 ~5,780  101.598 93,109
In spite of the net decline of 3.780:0008 in Depostis at t_he nine FOREIGN TRADE, TWO MONTHS, JAN.-FEB.
forementioned exchange hanks, Cash at same shgws an increase
of 8.489:1008 in the aggregate. and as only 44:0008 of 'thls is Tn £1,000.
accounted for by calling in of Discounts and Loa_ns, the dlffel‘@l??c 1913 1914 1915 191
would seem 1o have heen made good hy reduction of net credits 8 i 3 o
with head office and agents. Imports 11,590 8,625 3,353 5,159
Exports 13,330 11,269 8810 7,760
The outcome of the runs. first of all on the British Banks, as N
a conseguence of the article of the "‘Correio da Manhi,” and after- Balance of trade ...... 1,710 1,800 | 2644 5,457 2,601

wards on the three German hanks, that followed the withdrawal
of the deposits by Portuguese iraders after the declaration of war
between Poriugal and Germany, was the reduction of Deposits
in both cases. the German hanks. however, being hy far the greater
sufferers,

Tuclusive of the other seven national deposit banks, Deposits
show a net shrinkage for e month of 6.552:0008, hut Cash an
merease of HL900:0008, of which 8.489:0008 in the exchange and
24110008 0 the sevenu deposit banks.

In eash the British banks show the large:t gain of 6.404:0008
as against that of 2.61R:100$ by tie ‘‘other three’” exchang:
banks and a loss of 533:000% by the three German.

The pesition of tie exchange hanks, and particularly the
three British, has heen fortified and is now very strong, the per-
centage of Cash 1o Sight and Call Deposits heing 86.8 per cent.,
as agaiust 7R3 per cent. on 29th Fehruary, 65.7 per cent. for
the three German banks and 5$.2 per cent. for the “‘other three”
exchange hauks on 31st March.

The figures for the three British banks show that despite the
shrinkage in Deposits of 2.816:0008, there was an increase of
6.404:0C08 in Cash, of which only 591:0008 is attributable o
calling in of Loans and Discounts, the balance of 5.813:0008 hav-
ing been made good, apparently, by utilisation of credits ou head
offices and agenis. ’

= Witk regard to the German Banks, Cash shows a decreass of
only 533:0008 despite the formidable withdrawal of Deposits to
value of 4.758:0008, the difference having been made good by call-
ing ‘in of Loans and Diseounts to value of 531 :0008, drawing on
ageuts and sale of gold coin in this market.

The other three banks, two of which took an active part in the
late bull movement, show a net increase in deposits of 1.794:0008
and of 2.618:000% in cash. Of the two, the Ciiy Bank shows a
large gain in both Deposits and Cash, whilst the TUltramaring
shows a falling off in one and the other, whereas, in view of its
pesition as the leading Portuguese bank, the conirary might have
beeu expected.

Imports in 1916 show increase of £1,876,000 or 53.8 per cent.
compared with 1915, hut exports a shrinkage of €1,050,000 or 11.9
per cent. In January and February 1915, exports were ahnormally
large owing to much produce having been held up by the outhreak
of war in August, 1914.

It is likely that the balance of trade may prove to be
against the country during the next three months and the balance
of payments, of course, more so. But to some extent the latter
seems to have been redressed hy the anticipation of federal remit-
tances for service of the debt and by commercial over-taking.

The increase of imports in January and February is, from the
exchange point of view, somewhat disturbing, as if favourable to
revenue it tends to upset economic equilibrium.

So far no gold has come back on halance, although last year
exports showed an excess of £25,000,000. But of late, although.
the balance of payments must be unfavourable, exchanges have
risen and are now fairly firm, which seems to peint to the exodus
of foreign capital having stopped or been suspended.

Should there he mno interruption of exports next seasom, it
would be logical o lock for some improvement in exchange.

Revenue Cellected in Rio de Janeiro District by Customs and
Recebedoria—In Contos of Rais.

March, 1916 Feb.,

Received  Diff. Received Total 1916

Gold  Exch. = Paper Paper Paper

From Imports ......... 1,800 2,330 2,451 6,631 - 6,033

Deposits ...l 3 4 199 206 294
Consumption dues col- ; )

lected at Customs... — — 440 440 350

Total Customs ......... 1,808. 2,384 3.090 7,277 6,717A

At Recebedoria ...... —_ — — 4,893 4,638

Grand totar, March ... — —_ —_ 12,170 11,355

11,355 - 8,101

Ditto, February ...... e — —
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JANEIRO EXCHANGE

DISCOUN! NS
Ratio Cash COUNTS LOANS
to 8. & A.

Diff. Deposits 31 March 29 Feb. Diff. 31 March 29 Feh.
+1,907 1210 4206 4,985 - 79 18792 18,993
+3,534 834 1251 1,163 + 88 6,997 7.276
+ 966 589 969 1,028 ~ 59 4,152 4.143
+6,404 B6.8 6,425 6,476 - 50 29871 30,412
— 879 427 2224 1838 4 388 6,808 7,326
+ 242 676 1L,724 1,945 - 221 5,370 5,078
- 36 857 6,026 6134 - 108 13198 13,550
— 533 65.7 9971 9917 + 57 25,39 25,934
+8,014  46.6 17,954 17,525 4+ 429 34,941 33,761
42,258  53.2 L7009 2,291 — 582 2,830 3,015
~2,654 67.6 1,448 1,371 + 77 3,653 3.494
+2,618  50.2 21,111 21,187 —- 76 41,424 40,270
+8,480 624 37,511 37,580 — 69 96,601 96,676

Premium on gold in January 131.5 per cent., February 135.6
per cent., and in March 132.2 per cent.

Revenue continues on the upward track. the increase from al!
sources at the Rio Customs district being 815:0008. Of the toial
54.4 per cent. were contributed by Customs, 40.2 per cent. hy In-
land Revenue, 3.6 per cent. by consumption dues or impostos and

1.7 per cent. by deposits.

GCustoms and Inland Revenue Receipts fer 3 months, Jan.-March.

1916 1915 191516
Paper Paper Diff
Derived from Imports 17,125 27,255 +10.310
Deposits oo 631 356 + 205
Consumption Dues collected at
Customs ... 1,162 372 + 790
Total Customs ....cocevevievniecnennnnenns 18,618 27,933 — 9,065
At Recebedoria  ...occooovievenininiinnn. 12,701 8,506 + 4,195
Grand total ..ol 31,619 36,489 — 4,870

Compared with 1915, revenue shows a shrinkage for the first
three months of Rs. 4.870:000§ or 13.1 per cent. in the
aggregate.

With the exception, however, of revenue derived from Tmports
for which the shrinkage for the three months was 10.130:000% or
37.2 per cent., all other classes show increass, Deposits of 275:000%
or 77.2 per cent., Consumption Dues of 790:0C0$ or 212.4 per cent.
and Inland Revenue of 4.195 :0008 cr 49.3 per cent.

COXFFEE

Entries at the two ports for the week ending QOth April show
a shrinkage compared with previous week of 37,871 bags and of
77,653 bags compared with corraspouding week last year.

At Rio on 20th April eniries were ouly 196,487 bags below
the popular estimate of 8,000,000 bags, but have still 447,000 to
make good to attain the maximum of 3,250,000,

At Santos it does not sesm as if entries will be over
11,000,000, though the late rains mo douht have helped to keep
back entries.

Anyhow, the most Rio and Santos seem likely to give this
erop is 14 to 14% millions, )

As regards next crop, no further information is fortrhcomnllg,
but the prophets are spreading themselves out on the next-—

BANKS

Feh, Merch
Diff. between

credits with
head office

N Diff. & agents B
— 271 -3476 |
- 279 —1,084 ?
+ 9 —2,034 i
- E41  —6.574 f

;
— 428 - 444 g
+ 202 —1015 |
— 452 —2,074 - E
1
— BR8 4433
i
+1,180 45844 ;
— 185  -2,937
+ 159 +4,505
+1,154  +8.112
+ 2

—2.R95

1917-18—crop. which all seem to agree will be a whopper and per-
haps even hreak the record.

Anticipations are hased on the weather, which has been
very favourable for the growing crop, and on the yield of the new
plantations along the Sorocabana extensions.

For come years the increase of production in this district has
beeu trotted out by the hears, without, however, so far showing
much sign of materialising. :

Compared with 1914-15, the estimated yield for 1916-17 shows
an increase only on the Paulista district, but decrease in every
other, includiug the Sorocahana. If the new trees in the last
district are going 10 swamp the record, surely they should have
shown some sign of increase by this time. It is possible, and in-
decd probable, that, cozieris paribus, the growing 1917-18 crop
will be a large one, hut aliowing for the large number of trees
that must have gone cut of cultivation altogether since the last
bumper crop of 1906-7 and the shrinkage of ptroduction of the re-
mainder in the older districts, we doubt very much whether the
record will ever be again attained, much less beaten. .

S

Clearances ai the iwo ports for the crop to 20 April amounted
to 12,599,727, as against 11,069,740 last year and their value to
£923,965,008, as against £22 391,981.

The average f.o.b. value for the week under review being
£2.094 as against £2.129 for previcus week, .

Stecks at Rio and Santos on 20th April were 1,611,472 bags,
a shrinkage of 73,314 compared with previous week, accounted for
by increase of 7,258 bags at Rio, but shrinkage of 80,572 bags
at Santos. . .

Embarques at the two ports fell off compared with previous
week by 76,273 bags. and at £2.094 per bag y'elded £219 000 f.o.b.
as against 442, 000 for previous week. .

Of the toial of 229,231 bags Sailed, 147,193 bags went to the
States, 16,275 to Scandinavia, 32,088 to France, 1,465 to rest-o
Europe and Mediterranean, 7,694 to River Plate, etc., and 24,41
bags coasiwise. )

~
Sales (declared) at the two ports were small, only 53,193,
against 105,623 for previous week, and 134,458 for correSpo d
week last year. :

Average Prices for the week ended 20th April she
decline at Rio, but at Santos confjnued improve
York options likewise show slight decline all round,
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bt v Landen a shigin jmprovement.  Averages for the wef’k
endvid- April 13 -April 20
Rio No. 6, per W kilos o 7$532 7$342
No. T . . T8275 78969
No. R L i 68987 63707
Na. 9 . 6$715 6$525
Santos—Superior PP RPN 65483 68609
Good average .o, . 48950 58000
New York—Options, May 8.27c. 8.10c.
July ... R.3Re. 8.22c.
September . 8.48¢c 8.32c.
Havre—Options, May. 30 klos T0f.04 69f.33
July e 6Rf.25 BRE.O8
Septemler 6R1.05 67£.50
London—Options, per ewt. ...ooicinie vens 457 45/8
Seprember .l 47/1 47711

—The coffei ~ now coming down to the Rio market show a
1ot of badly diicd heans, owing to the alnost continuous rain;

reaily good Rio eoffecs command a premium of 600 to 700 reis.

—No demand for anvywhere, wich 7 steamers on the herih at
Santos for {he TUnited Staiss. of which 3 American, 1 Dutch,

1 Argeutine, and 2 British. and freights downu in consequence to

&1.40 and threatening to go lower, The low prices are explained
by the obligation most of these hoais are under to return to the
.8, nexi monih and ihe litde coffee available.

—Tne cargo of che Dureh <« Palembarveg. sunk hy a German
submarine, consisced entivelv of eodfer from Java to Holland. In
conseguence of the sinking of this < eamer. 1h» Duteh Government
exporrs  of  colonial coffres

is  contemplaiing  prohibition  of

ta Germany.

—Noerway 2wl Sweden have Lkewise prohibited exports of
coftoe, b only from eteal <ocks,

== Meswre. Doaving and Zoon, under date of 29th February.
report: Prices paid for fice coffee are almost without a pre-
ced-nit. heing considerably dearer than N.O.T. coffee. Business
convinues as diffieult as hefore, arrivals being on a very reduced
sale and the trade badly siocked( as is best exhibited by our
present supply.  Considering the enhanced values and facing the
ve luerion of our <ioek, wineh canmnot he replenished, it is quite
vatural tha our Government is now contemplating a prohiti
of coifee exports. Importers freely met the market and sale: wo
fmportant again. chiefly consisting of Robusta at an adveuc. . i
almasi 30ct<.. whilst spot Santes, N.O.T. cenditions, is only quot d
5 to Tets. dearer. Arrivals are on the decrease and will continu.
to be so. Imporis from Sanios only amounted to 63,600 hags,
deliveries heing 96.7€0 bags. our steck is forther reduced from
103,200 to 70,109 hags. The Netherlands Oversea Trust Co.
allowed of 60,000 hags Sanios, 17,500 bags Venezuelan and Haixi,
10,600 bags Central American and 5,000 bags African to be shippad
to Holland during ihe month of March.

The annual figures of production Lave Leen out this montl,
having turned out to be moure than cur previous estimate. The
total produciion has been 18,218.000 bags, 1,683,000 bags move
than last vear’s valuation. Present crops are being estimaied
at 20,355,000 bags, as againsi an estimate of 19,315,000 bags lat
year. The 191€-17 crops are nox computed to he 18,305,000 bags,
this of course may be subject to many modificaiions between io-
day and a year and a half hence. Shipments are much delayed
for want of tennage and export figures as a consequence may not
b3 in accordance with the actual outturn of crops.  European

(M)

stocks at. the end of January were only 21,000 hags less, the vis hle
supply exhibiting a’ reduction of 2R6,000 bags. S0 many ‘Feiidrus
heing suspended. figures cannot be miore than approximate in
many instanees. Shipping in. various couniries of production is
seriously handicapped by scarcity or even iotal want of tonnage,
notwithstanding extreme rates of freight in all guarters. Export
being prohibited in some ncuiral countiies is another feature in-
terfereing with new shipments.

—If the American consamption increases in corresponding

- ratio as compared with 1915 year, all the surplus over last vear

will- he wiped, cut by the American demaud alone before i1he next
crop year, July 1. 1916, The large visible supply of millions of
bags carried over from year o year simce 1908 to 1916 has disap-
peared through the world’s actual consumption over production.
The old world supply of the Far East is growing less vear by yenr.
It requires no prophet io foresee the gradual increase uf coffec
values year hy vear unless there is hetter showing of production
not only in East Indies, but in Ceniral and South American coun-
tries, the West Indies and Mexico. The latest news concerning
the Brazilian growing crop is, the supply will not be as large as
last year, and if that be true, with (he certainty of a demand fully
as large as the present consumption, it would seam as if the pre-
diction of some very large coffez men will he verified, not through
speculation, but in the fact of demand outrunning supply.—*The
American Grocer,”” 29th March.

—From Minford, Lueder and Co.’s Circular of 17th March:—
The spot demand has shown a slight improvement. Prices are
firmly held at an average of 1-8 to 1-4c. advance from last week.
Freight rates for shipments from Brazil are unchanged to a little
easer and range from $1.80 ic $2.00 per bag. We have the nam:s
of 10 steamers slated to clear from Brazil within the next 30 days,
it is not known how much coffee they will hring. We are in-
formed that the freigiit room is largely controlled by a few ex-
porters, who have previously made engagements and refuse to
give up any room except at high rates, which to a certain extent
throw many of their competitors temporarily out of business. War
risk insurance shows little change from last week. The  visible
supply for the United States has heei gradually decreasing, ow-
ing to the few clearances and, to-day, is 235,501 less than last
yvear. The spot stock of Santos is in the control of a few firms
and Rios and Victorias very scarce. Considering that spot prices
are cheaper than they can he replaced in the primary market, we
coniinue to advice our friends ihe carrying of iheir customary
stocks. We quote as follows, for jobbing lots: Santos 2s at 11%
to 12c.; 3s at 1024 to 11}c.5 4s at 11 1-8 to 16 3-8c.; 5s at Y6 to
10 1-Be.; 6s at Sl 70 9%c.; Ts at 9 10 9 3-Be. Rio 2-3s at 10¥e.;
4s at 10c.; &s at 9 7-Rel; 65 at 9%c.; 7s at 9 5-8c. Victoria 7-8s
at 9 3-Re,

A moderaic cosi aud freight busivess has transpired, with
offerings showing a hardening tendency. Sales have been made
at high prices for Dumont Bourbons, also Rio 7s at 9.10 to 9.15.,
Vieroria 7-85 at R.80 o 8.9¢c., Londoa crediis and Rio 7s at 8.90
to 8.95c., Vietoria 7-8s 2t 8.75 to R.80'¢c. American credits. To-day’s
offers are: Santos 3s at 10.90 to 10.95¢., 4s at 10.45 to 10.65¢., 5s
at 9.85¢c., 7s at 8.70 to 7.85¢., Rio 7s at 9.15¢, Victoria 7-8s at 8.90c.
Loudon credits; Rio 7s at 8.93c., Victoria 7-8s at 8.75¢., American
credits.

Trading in coffee futures has averaged good during the week,
at advancing prices until Thursday. The top price was reached
on Wednésday and showed an advance of from 16 to 28 points
over last Friday’s close. On that day, the sales wera 97,000 bags,
a large part of the selling being a hédge against stocks, but which
were quickly absorbed. Thursday Lrought a reaction of about 10
points and to-day, a further decline occurred, influenced by 2
report of the seizing by Brazil of 44 German steamers: To-day’s
close was steady, with the week’s gami mors than lost un was.
from 1 to 9 poiuts lower cn the near months unchanged to 1 point
advance on other months. Tiie prices of coffee futures are not.
high iu comparisen with these of actnal coffee. oo
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The market continued to be firm until yesterday when re-
ports were current that Brazilian Government had seized the Ger-
man boats interned in Brazilian harbours in order to relieve the
difficulty of shipping. This would mean greater facilities to ship-
ments of coffee to the United States at a time when imports to
Germany and Austria have been cut off entirely, and also meaus
more liberal offers ‘from Brazil with perhaps cheaper freight rates.

There has been a decided bullish feeling here lately mainly
based on sentiment, as a result of the general optimistic atmos-
phere surrounding all commodity markets for some time, partly
on account of the real prosperity now existing in the United States
and partly in consequence of the abundance of paper money in the
warring countries which for the time at least has resulted in the
inflation of all values.

There is no doubt that had it not been for the great activity
of the sugar market, coffee prices would already have been higher
than they are at the present time.

Although we are aware that situations such as we have lately
seen in the coffee market may lead to very sharp advances, we
cannot help but have some misgivings on account of the fact that
at present there is hardly any bear interest in the coffee market,
and nearly everybody is committed to the bull side. This unan-
imity would in our mind only ke justified if there were prospects
of an early peace, but at present we do not see any signs in that
direction.

On the other hand we canuot help but ihink that the absence
of such an important asset of consumption as Germany and Austria,
who together in normal times use about 4,000,000 bags of coff:e

annually, or 20 per cent. of the world’s total production—cannot

pass unnoticed for ever. Advices received go to confirm that im-
ports from Secandinavia and Holland to Germany have become
impossible. There are also rumours afoot that on account of the
various seizures by England, a great deal of coffee that has been
shipped to Europe and which in the official statistics has heen
figured as.taken by consumption, still exists. This quantity is
estimated to be about 500,000 bags, but we think this figure exag-
gerated and we do not know on what it is based.

Altogether it hecomes more and more difficult every day to
form an opinion about thé future, as there are so many facters
the meaning of which it is hard to grasp at present, but which
may play a very impoitant role in the remote future. On the
other hand the prices of coffee cannot be said to be very dear and
any prospect of peace would bring out larg: buying orders. How-
ever, few people believe in an early peace, which may, therefore,
be nearer than anybody thinks, as there is no douht that the
strain seems to he telling terribly on all the warring nations. We
received a telegram from another of our friends in Brazil estimat-
ing the present Santos crop at 11% million bags and the next
Santos crop at 10 million. We therefore continue to think that it
would be dangerous to iry and make money on the bear side, ex-
cept to operate for a quick turn, and advise our friends to avail
themselves of cheap opportuniiies to replenish their stocks and
send us buying orders, which as usual will have our most careful
atlention. P. 8. Wille of Santos cables “No trutli whatever in
report of seizure of German steamers.”

_ —Cireular of M:nford and Luader, 24th March:—The spei de-
wand for coffee has been slack during the past week. Drices,
however, are practically unchanged, although a little irregular for
Santos. Rio 7s and Victorias continue firm. There have been
some clearances for the United States which lave brought the
\1sxble supply up to within 65,019 bags of last year. Judging by
e decrease in Brazilian stocks, good clearnces have also been
nade to Europe. Freight and insurance rates remain practically
unchanged. The five ]eadmg brokers in Rotierdam estimate the
present and 1916-17 crops as follows :——

~

» 1915-16 1916-17
257 S 3,500,000 3,000,000 .
Santos  .......eee 11,500,000 10,000,000
“Victdris and Bahia. = 770,000 770,000
‘Central “America 3,440,000 3,480,000
E.- Indies & Africa 1,145,000 1,055,000 -

20,355,000 18,305,000

It is reported that Sweden, Norway ard Holland have pro-
hibited the export of coffee from theil spot stocks. Owing to the
high cost of freight, and the scarcity of tonnage, together with
the fact of much lighter deliveries, which tend to reduce interior

holdings, no material decline in prices can be expected. We quote
for jobbing lots, as follows:—Sanios 2s at 114 to 12¢.; 3s at 10)4

te 113%c.; 4s at 10 1-8 to 10 3-8c.; 5s at 93 to 10 1-8c.; 65 at 9%
to 9%c.; 7s at 9 to 9 3-Be. Rio 2-3s at 10Yc.; 45 at 10c.; 5s at
9 7-8e.; 65 at 9%;c.; 7s at 9 5-8c. Vietoria 7-Bs at 9 3-8c.

The vclume of cost and freight business has been moderate.
There is little change in offers, some being a shade lower. Tn-
day’s offers are Sautos 2s at 11.85 to 12c. ; 35 at 10.80 to 10.85¢. ;
at 10.35 to 10.40c. ; 5s at 9)4 to 9éc.; 0-65 at 9.45¢.; 6-7s at 9. Oac ;
7s at 8% to 8.85¢. Rio Ts at 9.10c. ; ; Victoria 7-8s at 8.80 to 8.9Cc,
London credits; also Rio 7s at 8.85c., Victoria 7-8s at 8.75¢.,
American credits.

Deliveries of Brazil coffee, so far this month, are considerably
smaller than last month and last year. For the 23 days of March
they were 324,466 hags, compared with 422,918 bags in Fehruary
and 435,453 bags a year ago.

The demand for milds has bcen moderate, and spot stocks
are increasing. Prices are unchanged and firm for the higher
grades of washed coffees, which are not arriving as freely as usual
at this season of the crop. The arvivals for the week ending March
20th were 59,839 hags and the deliveries 13,275 hags. The stocks
of mild coffees in the United States in public warehouses on March
20th were 467,821 bLags, compared with 476,363 bags A year ago.

Trading in coffec futures during the past week has been light
and up to Thursday the changes were very slight; but on that day
prices were advanced cn moderate buying and to-day are still
higher and firm. The small trading is not that prices are con-
sidered too high, but because speculators prefer to operate in more
active and fluctuating markets. The difference hetween the value
of actual coffee and futures has widened, and we favour buying
on recessions, believing that such purchases will show a fair profit.
To-day the market closed steady at from 12 to 16 points advance
over last Friday’s close.

—Circular of Minford, Lueder and Co., of March 25th, 1916:—
The annual statistics of the Dutch brokers just received by us
show the following figures for the world’s production:

1914-15 1913-14
18,218,000 19,543,000

191213
16,454,00

1915-16
20,355,000

1916-17
18,305,000

Figures for the current, as well as the next season, are of
course only estimates. During the same period consumption, or
real deliveries, has been, as published in our statistical table of
January 3rd: .

1916-17 1915-16

.) o

1914-15 1913-14 1912-13
21,658,000 18,582,000 17,123,000
It will he seen hy these figures that deliveries are ever in-
creasing. For the last eight months they continue to compare
very favourably with tho:e of the previous season. In mnormal
times this would mean the most bullish argument which has been
brought forward for coffee in years, and would bring us record
prices, because it would mean a reduction in the world’s visible-
supply to about 5,020,000 on lst of July, 1917, as compared to the
visible on July 1st, 1915, which amounted to 7,523,203 bags and
to ‘13,647,000 bags on January lst, 1914, or in other words, a
consumption, with which production would no longer be able to
cope, under even the most favourable conditions. It naturally re-
mains to be seen how things will look in Europe, both financially
and economically, when the war is over, and to what extent its’

buying power will have been impaired by past events. All we .

know, at present, is that there will hardly be any coffee left‘.n‘in‘

the interior of the Central Powers, and that great needs will have
For the same reason we cannot help thinks:

to be supplied there.
ing that a continuation of the war would be a danger to the mainy.
tenance of present values. Producing countries are getting now
very high prices for their product, partly on account of the depre-
ciation in exchange, which is little felt there, on account of %
difficulty of imports, and because they nearly all seem ‘bound o
extending andimproving their éoffee ‘estates at a time W]
Central Powers, who nged to absorb nearly 4/ mlll' n!‘hag
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coftec e venr cdlour 26 per cont. of the world's production).
are ent off from all imports.

Conceming rhe seizuie of -iie Gorman hoats interned in Brazil
A note, which appeared
in yesterdad's newspapers, cvedits the  Jrazilian Minister of
Foreign Aftairs with saying tiat negotiaiions were on with other
countries. but up 1o the pro-cue nothing had been decided. This
wre is vather ambignous and open to  doubr. It may reflect
German boats certainly look very

Larbours. nenhing furiher hias heen heard.

rawner hopes Than intentions,
tempting, bur Lo

Altheugh it is impossible to-day to judge any commercial
market withiour taking into account the political aspeet, an unpre-
judiced ohcerver cannoi help being struck by the spectacular
showing of how this war. since it> beginning. has shaken the
established eider of things and has done away with, one after ihe
other. of rise harriers which had heen set up by civilisation for its
own protection. Many people ave of the opinion, that the well-
known scnse of fafrness of the Brazilians in all their commercial
dealings. iardly wairvants rhe belief that they would commit an
arbitrary aci.  Besides iiii<. chere can he no doubt, that when
the war is finished. European nations will have to find new sources
of revenur o meer their ever increasing okligations and that ihe
way in wiiich coffee will he impased upon will depend largely upon
“war souvenirs,” The ehances of coffee to acquire new friends
in countries ke Russia are smail, and the future of the coffee
growing indusiry witl depend mainly upon its ability to retain
its old clieniele and to extend its consumption where it is already
known. Alogether. we do noi think that coffee prices at these
levels would warrant a bexr campaign: they may temporarily go
Iewer, on account of the general uncertainty of existing conditions,
which invite a certain amount of caution. However, it must he
borne in niind that any confivivation of peace rumours, to hegin
with, would seud up prices a couple of cents per pound, without
regard i what will happei afterward:. There is as yet no indica-
tion of peace, although there is no doubt that the feeling of the
men. who are duing the fichding in the trenches, and those who
are doing ihe wriding in the newspapers in comfortable armchairs.
are in growing disharmony.

The conse jrence of mfiat oir. helped in the United States by
the escbiisiment of the Federal Reserve Bauks, originally created
o salegerard the commereial community, and the enormous mass
of paper sency in warring Europe, must also tend to inerease the
face value of commodities.

Fir the presend, receipis are smailer

than expectad, direet
offers froan Brazil remain above our parity, and the market sveis
disposed 1o respond to auy favourable circumstances.  Further
action un coffee will be merely a matter of intuition and quick
decizioir wnd co snall be gla dio reccive the orders of such of our
rtends woe wiil
these lusiite s,

tiust in onr gudygment and long experience in

-"The tota] eatries by the different $. Paulo I{aih\'gxys fur the Crop to April 20t
1916 were as follows

Per Remaining
Past Sorocabsna Total uy Total aL at
. Jundiahy and others ~. Pnulu Santos S, Paulo
1915/1916 8.843.797 1.6%2.518 10.536 598 —
1914/1915 7.325.831 1.529.935 8.854 819 —

FOREIGN STOGKS.
IN BAGS OF 60 KILOS.

April 20/1916. April 13/1916. April 2211915,

United States Porls ... 1.201.000 1.234.009 1.556.0°0
. 2.019.100 2.030.060 1.755.000
3.220,000 3.2684 000 3 351.000
108.009 140,400 1£9.000

Visible Supply at United
States poris........ 1 541.000 1.848,000 1.878 000

SALES OF GOFFEE.

During the week ending April 20th, 1916.

April 20,1916.  April 13/1916. April 2211915

Rio..,.. reteenareareinans 13.193 30.623 48.277
SADLOS. v, iseiteaninnseiananns 40.000 ©5.000 86.181
Totaliveeinsaaanns ees 53. 19’ l()b}:’; _134.458

COFFEE LOADED (EMBARQUES).
IN BAGS OF 6 KILOS.

DURING WHEK ENDED POR THE CROP TO

1918 1916 1915 1918 f 1915
April 20; April 18] April 28] April 20, April22

Rio... 30.440 28,505, 111,311} 2,652,634 2,450,578

Nictheroy..e..s oo G e 4.435 (604 '300.063 314262

In tranmsit... I
Total Rie lncludmtr chtheroy i
& trausit.co.vieeneenaaa. 32 616 82940

BANLOS +vvvesrersonanesnes Wovdt] 1768900

111,915] 2,961,737} 2,775,870
100,724| 9,892,201 10,051 381

Rio & Santos......... 133557) 200.830; 212,639/ 12,854,018 /12,825,251
. GOFFEE SAILED.

During the week ending April 20th, 1916, were cons:gned to
the following destinations:—

IN BAGS OF 60 KILOS.

H H EUROPE & TOTAL
UKITK . | RIVER OTHER CROP
COffee StatlStICS PORTS :TAT;’ M:A]Z);:lil;—i(,o.is‘l praTr| CAPE | Loprs w!;-J:K TO DATR
ENTRIES. I . .
| : .
IN BAGS OF 60 KILOS. 17.250 ~ | 8,601 4878 — - £5,619] 9,920,400
— 129,943 49,028 17.725| LBinl  — — | 200112] 9,936,090
- i .
FOR THE WEKK ENDED | FOR THE CROP TO
RIO 1916/1916..] 147,198  49,928/24.416 7,6va| — — | 220,231]12,856,489
April, 200 April 130 April 22! april 20 | April. 22 L 74| L ’
1966 | Tas | ljm o To16 1;915 1014/1015..| 120,789| 300,904| 6.947] 5,734 — — | 443,37411,009,740
Centra! and leopoldnm _ !
Ry.. 217030 38.144]  62.285] 2.526.114| 2.300.883 i :
Inisn 824] 1,887 3.860 52,760 67.297 VALUE OF COFFEE CLEARED FOR FOREIGCN PORTS.
Coastwise, 10.630,  gl017 - 144412 56.121 T ) '
! ' During the week ending April 20th, 1916.
Tolal..... Cerasaaa. 571 5 s - ’
Transferiio from "Rio 16 38.157)  48.548)  96.125] 2.753.816] 2.514.301 .
«  Nietheroy...... 1.652! €39 1.527 71.083 39.085 IN BAGS OF 60 XILOS.
Net Entrio® at Rio......|  31.505 -47.008] 6s.198) 2 6s2.228 2.475.216 April 20f April 18] April 20/ April 13| Crop to April 20/916
Nictheroy from Rio & :
Leopoldina...ooovenl 45ma gmal 1isss|  sis.e0n  sasgr Bags | Bags | £ | £ | Bam | £
- ceerenesnnin] 22 825 1892 -91041) 2,700,903} 8,705,609
Niethono: inciudiag 7l 64450, 75.786) 2 095.824 S o ey ; o %8 m,eso 409
ctheroy & trausit. 36,07 .450 5.7 i . 2 808.513 SANW6...u..u.aeaaes| 182,687 251.498] 877.068| 51008l 98608 2269,
Total Santos : 60,934 79;432 ?8.878 10.836.590]  8.854.04 Total 1915/1916..| 204,815 289,323|  428,9a8] . 610,138) 12,598,727}:23,065,018
Tota Rio & Santes.] 87.011] 124.883] 164.664] 13.832.415| 1:.g88.162 do 1914/1945.. | 448.374] 204, 875,323  580,106| 11,009,740) 22,391,781
- S—
-»
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OUR OWN STOGK.

IN BAGS GF'GO KIL-OS

RIO Stock on April 18th, 1916.:,.4.00us..is
Entries during weeL aended April "Olh 19]6“

T

Loaded «Embarquesn, for tho week April 20th, 1916..

285 595
31,

30.440
STOCK IN RIO ON " April 200k, 19160.0en.......... 266.760
Stock at Nictheroy and Porto da Madama on
s April 13th. 1918, ,\vve venensen. 20 185
»  Afloat oir April 13th, 1916.... 27.996
Entries at Nictheroy plus total embarques inclue
ding transit. .. e v 37.188
85.348
Deduct : ombquues at N:cxheroy, Porto da Ma-
duma and Vinuna and sailings during the
week April 20th, 1915.............. [T TTTYIN 30,985
STOCK IN'NICTHEROY AND AFLOAT ON April 2uth 1916, 54.353
STOCK IN 1st and 2nd HANDS snd THOSE AT NICTHEROY
and AFLOAT ON April 2h, 1916 .. 341.113
SANTOS Stoolk-- oo April -13Lh. 1815 ;- -, o 1.320.366
Entries for weel ewie Aprl 20ch, 50.934
1 371.806
Loaded (embarques) duriny same week.......... 100.941
STOCK 1IN . SANTOS 0\_‘__ April 20th, 1916, 1,270,359
Stock in Rio and Santos on April 20th, 19 6. 1.611.472
do do on April 13th, 1916, 1 684.786
- IR . April 22th, 1915, 1.0562.706
GOFFEE PRIGE CURRENT.
-During the week ending April 20th, 1916,
.‘ 3
April !l April | April | Aprl | April | April | Avs
14 15 17 18 19 20 rege
RIO— |
MarketN. 8- 10 kitos]{ ~ 7986 bt N = —
7.34; 7.354 7.354; 7.354] 7.354 s} 7.342
« N.T 7.013 — — — — o —
T.081 7.(81| 7.0810 7 0681 7.081 9: 7.069
» N. 8 6.740]  — - — - I
T 6,500 6.809r 6.809; 6.8U9 6.800 =) 6.797
» X, 9 6,480 — — — - =} -
6.537° 6.537| 6,837 6,587 6.537 6.525
SANTOS:— |
1
Superior per 10 kLiios... 6.600' 6.8C0] 6.600| 6.600] 6.500 ~ | 6.800
Good- Average, . 6.000  5.000] 5.060; 5.000] 5.000 — {:5.000
820§ 89 F1b B89 803 899 81U
842 351 825 823 814 80p 822
. 8§z 810 84u 831 824 816, 832
" HAVRE p per 50 kilos !
Options. ......... francs 2
» May.... » 68.75| 69.75 - 69.50 — — | 69.33
»  July,... » 67,004 68 50 - 68.25 — | 68 08
» Seplec.. “ » 67.00] 68.00 — — 67.50 — | 67 50
HAMBURG per 1/2 kilos
Options . prenmg
» M — - - _ — -
> July.. » — - _— — — — —
] Sept. . » - — — — — -
1 ONDON ewl
Oplions. ., .,... shillin . e ’
»  May... " » 8% $56] 456 4B/6]  45/0| 4f[-] 45/0) 45/8
» Jnl » — —— — _ — —_ —
» Sep{' > 470} 479  48/-| 48 -] 48/~ 48/-} 4711
aet T MANIFESTS OF COFFEE." )
e FE
- RIO DE JANF‘IRO
Dsurmg the Week cnding April 20th; 1916.
*TOGANTINS—-N’ew York Tncador Wln‘; & Oo Ig.%g
Difto—* 4, ¢ g
Dittorm- 4y - adace Warrants Gox 2,000 :
D,m,’_‘ " fs?n‘s ‘Boher & Co ... 750 11,350

-Fard, Band & Co ... 3000 -
Uastro- 8ilva & Co ..... 1,000
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Ditto—  ,, ..
Ditto— Montevideo
Ditto— ,

Ditto— ,,

Ditto— ,,

—~ITATINGA—Maceio

—ITAPURA—Pelotas

~ITATUBA—Cabedello

~ITAPERUNA-Pelotas
Ditto—
Dltto—Porto Ale

—SIRIO—Maranhao
1r.ito—
Dicto—Parﬁ.
Ditto— o
Ditto—Pernambuco

—ITAPUHY—Rio Grande

—CUBATAO—Buenos Aires

Ditto—Montevideo

12—0LINDA—Mangos
Ditto—
Dltto—Maceié
Ditto—~ ,,
Ditto—Itacoatiara
Ditto—Natal

14—AYMORE—Pelotas
Ditto—Corumb4

16—SERGIPE—Para
Ditto— - .
Ditto— .
Ditto—Maranhdo
Ditwo .
Ditto—Pernambuco
Ditto—Natal

—ITAPEMA-—Porot Alegre
Difto— .,
Ditto—Rio Grand
Ditto— " -
Ditto— .
Ditto—Pelotas
Ditto— ,,

—GARIBALDI—Buenos Aires

Ditto— .
Ditto~-
T lttc—bonsumuuon

i$—-ARACATY—New York

Ditto- M
© Ditto— "
Ditto— .

14—PARAN'A-Marsellles

Ditto—Porto Alegre

......... — 22128
COASTWISE.
Bequeira & Co ... — 55
Eugen Urban & Co .. 250
Eugen Urban & Co .. 150 400
Sequeira & Co ... — 20
Bequeira & Co ........ 150
Castro 8ilva & Co 50
Sequeira & Co . 345
Eugen Urban & Co .. 559
Ornstein & Co ... 20
Stolle Emerson & Co. 300
Ornstein & Co. . -
Ornstein & Co 1,420
............ Ornstein & Co 200
Ornstein & Co
Crnstein & Co 966
Ornstein & Co
Castro 8ilva & Co ..... 25
Eugen Urban & Co ... 70
Thecdor Wille & Co... 70
Sequeira & Co ... -
Ornstein & Co 445
De Lamare Faria ... 100
Dias Garcia & Co ... 50 150
Ornstein & Co 500 -
Stclle Emerson . 400
Theodor Wille & Co.. 345
Eugen Urban & Co... 280
Ornstein & Co ... .. 18 =
Eugen Urban & Co 100
Ornstein & Co 1,765
E. Barcellos & Co.. 300
Castro Silva & Co 50 -
Thesdor Wille & © 290.
Castro_Bilva & Co 55
. Ornstein & Co ... . .
Thendor Wille &
Ornstein & Co ‘925
Tctal coastwise 1691

During the week ending April 20th, 1918.

Roberto do Couto
Hard, Band & Co
Pinto & (3
Castro Bilva & C»

!
|
]
g

Total overseas

SANTOS

G. Trinks &
Malta & Co -
. Cia. Nacional de Café.
. Lucei & Co

Arbuckle & €Co ..
J. Aron & Co .
Ed. Yohnston & Co ...
A. do, Amaral & Co...

163

R. Alvea Toledo & Co. 6,000
5,825

— . J. Oorio i

g;tig— " Nauran Gepp & Co.. 4,000
Unee— M. Wright & Co ....... 3,000 o
Ditto—  » . Jessouroun  Itmags . 3,000‘ ;
Ditto—- o Leite; “Bantos' & Co 2.500°
Ditto— R & C. 2,000
Ditto— . Prado- Ferteu'a. & Co L1750 . .
Ditto— o Niode & Co .oocoeeereevannee [ I
Ditto— ., thtaker Brotero & a. 1.000
tto— . vy & Co ..

Ditto— . i F.: »l(arl‘.ins

Ditto— J. Thornton

—F. LUCKENBACH—New

York ...

Jd. Aron & CO ...ccovereieen
Theodor Wille & Oo.
Nioae & Co —iceeee.
Ed. Johnston & Co
Santos 'Coﬂ’ee :Co
Malta ‘Co

- M, anht =& @0

Co

Ditto— ., -
Ditto—~ .
Sitte—
Ditto— =
Sitto—
Ditto—
Ditto— "
Ditto— " »

Arb
MeLdnghlin <& : “Oo
B . i
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Picone & Co

g::::: ‘ Stolle Emers n

Dittn— . G. Trinks & Co

Ditto~— Lesy & Co ...

Ditto— Whiraker & Co . - 8

Dicto Hard, Rand & Co ... L L 4900
14—TOSCANA—Buenos Aires ... Cerquinho, Rinaldi &C — 251
15~ TOCANTINS—B. Aires ... Milhomens & Co ... - 300
16—HOLBEIN—Montevideo  ........ Milhomens & Co s T 2t
—~TAPAJOS—~New York A. do Amaral & Co.. 7.138

u’})itto L . G. Trinks & Co . 440

Ditto Picone & Co ... .. 3,000

Ditto .. Theodor Wille & Coo... 500

Ditto ., Btolle Emerson & Co. 500 15538
—MOSKOW—Coopenhagen Ed. Johnston & Co...... 10,50}

Ditto . M. Wright & Co .. 3,759

Ditto . Eugen Urban & Co .. 1000

Ditto-- .. Hard, Rand & Co ... 875

Ditto— ., Leon Israel & Co ... 250 16,375
16—~LEAO XII[—Santander Prado Ferreira & C.... 1.3%5

Ditto .. . Troncoso Hermanos .. 125

Ditto  ,, . Ribas Hermanos ... 15 1.455
17-SEGURANCA—New York R. Alves Toledo & Co. 19.437

Ditto— .. . Nauman Gepp & Co... 8,506

Ditto— .. Picone & Co ... 5.851

Ditto— .. Santos Cooffee Co 8 500

Ditto— . J. Aron & Co 3.839  45.133

Total overseas ... — 182687
SANTOS—COASTWISE.
—AYMORE—Pard  ...ocooiinin Eugen Urban & Co ... — 30
—SERGIPE—~Maranhao ... Eugen Urkan & Co ... — 955
~1BIAPABA—Rio Eugen Urban & Co 4.010

Ditto . Cia. P. Arm. Geraes... 1,057 5037
—ARACATY--Rio J. Carlys de 2.363

Ditto— " Malta & Co 669 3082
~ITAEACY—Cananex ... ... Touza Santos — 5
—ITAGIBA—Porto Alegre YVenanecio Franeisco ... 859

Ditto  _ .. . Giordano & Co . . 200

Ditto .. Diebsld & Co ... 1,150
—ITAPUHY--Porto Alegre Venancio Franecisco .. 882

Ditto— . Belli &

Ditta- Pelotas Belli & 1,132
11-ITAQUERARio J. Leandro Cardosy .. — 1,107
~TAPAJOZ—Rio Scuza Queirtoz Lima...

Ditta . .. Tobias de Barrss

Ditto .. . J. Carlos de Melln. .

Ditto—-Para Eugen Urban & Co ... 456

Ditto—~ R. Vasecneellos ... 430

Ditto—Mansos RB. Vasconcellos 100 5,217

Total coastwise ... - 17,725
DESTINATIONS SHIPPERS.
United States 147193 ©  American 68,575
France 32,088  British 49,256
Denmark B 16.375  Brazilian . 37,984
South Ameriea 7.694 German and Austrian.. 28,688
Spain ... 1,465  Ttalian . 12,002
French 6,310
Belgian ,00
Overaeqs 204.815 £ &_2 ?
Coastwise 24,416 Overseas 204,815
Coastwise 24,416
Total .. 229231 Total ..o 279 231

PER SHIPPING COMPANIES.

American
Brazilian
French
Danish
Italian
Spanish
Britisn

Overseas
Coastwige

Total

95,184
52,009
36 566
16.375
2,316
1.465
50

204 815
24,416

229251

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

; Reeeints for Week otni g ;x
Year Week Ended. . T Is
i f Currenes | Fx:h, Sterhine. Vats.
| i ¢ -
1918 15th  April 379:0008 ‘ 11 2122 £ 1847 t 331,673
1915 17th. April. 544:0008 [ 12 58 £ 25617 £ 481376
Increase.. . — } — - £ - —
Decrease.. . - I 165:0005 3132 10 210 £ 149,897
! - A
THE S. PAULO RAILWAY COMPANY.
ESTIMATED WEEKLY TRAFFIC RECEIPTS.
) f Receipts for Weak | TOTAL
Year Week Ended: ; from
{ Currency. ‘ Exchange Sterling  1st January
1916 16th April ! 3%)1:3&2$630f 11 918 E 18,372-18-9 ’ 353 839-7-5
| | M
1915 18th April ‘ 422:1903930} 127,16 21,879-3-3 ] 432,750-19-9
i
! ;
Increase .. — — { — ' — -
Decrease. .. — 40:92583300 78 f 8,505-4-6 | 78,911-12-4

PERNAMBUCO MARKET REPORT.
14th April, 1916.

Sugar. Eniries are down to ahout 3,000 bags a day and to
12th have been 29,483 hags compared with 50,264 bags same daie
last year snd markets are steadily firm, although there is mo
doubt some disappoiniment at the smallness of orders from the
southern markets. The demand from the north is unusually good,
but there is a great difficulty in getting the goods shipped, owing
to scarcity of tonnage room in the few tramp steamers that go
right up to Pard and Mandos. Planters, however, continue to get
full prices for all they send in and thesc are'-unchanged, although

-quality iz not tthe same as was when they were established many

weeks ago. Dealers also maintain their prices for the bagged
article as under:—

- 98$000 to 98800 per 15 kilos on shore.
. 88000 to 8$500 « . s

63000 to 68500 ,, ,, .

. T$800 to 88200  ,, ,

6$500 to 6800 ,, .

48800 to 58000 ’s ,, »s

TUsinas
Crystals (white)
Ditto (yellow)
Whites 3a boa
Somencs
Bruto secco

Shipments during the wezk have heen: Rio 4,740 bags, Sanigs
6,500 bags, Rio Grande poris 4,770 bags and there are 3,000 bags
white crystals despatched for a steamer due next week for Monte-
video. '

Cotton. Entriesto 12th have been only 4,138 bags compared
with 11,311 bags for same date last year and the market has con-
tinued very firm indeed, with further ales on Tth of about 2,600
bags at 358 and next day a factory and southern shipper paid 368
for 500 bags. This price continued fo be paid for any small lois
that offered up to 12th, but in four days only about 500 bags
were reported as sold; later same day a small sale"was reported
as having been made to a factory at 878; but exporters then
dropped. their price to 35% once mdre, but there have been mo
sales at the lower figure and to-day 358500 ig once more obtainable
but sellers do not give way and for the moftent” there is néthing
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to be had under 368§ and. probably not very much at that, as
generally the up-country people are expecteing higher prices and
many have put up their limits to 408. Shipments during the week
iinve been Rio 1.227 bags and 1,076 bales, Santos 550 bags and
260 hales, and Ttajahy 30 bales.

Coffee. Sales this week about 3,000 bags at 108 with price
now 10$200 to 10$500 and sellers holding off.

Gereal markets steady, with fair sales during the week; mitho
118500 to 128500 per bag of 60 kilos; beans 183 to 18$500 per
hag of 60 kilos imported, there teing still no home grown ; farinha
178500 to 198 per bag of 60 kilos Porto Alegre, and 348 to 163
per bag of 100 kilos home grown.

Freights. Nothing new.

Exohange has ruled all the week at 11 5-8d. for coliections
and nothing better for general business and same position to-day.
Brokers say there absolutely nothing doing.

Rle Crande do Sul. Mr, George Vereker's Circular for 3lst
March states that no British vessel was in port, nor arrivals from
U.K., nor coal or any origin during the wonth of March.

Comparative exports through Rio Grande Bar from 1st
January to 31st March:—

Salted Hides

Dry Hides
Europe TU.S.A. Europe U.S.A. Total
1916 6,152 11,903 — 16,230 34,285
1915 45,482 — 2,495 35,773 83,750
1914 51,349 — 38,185 1,326 90,860
1913 87,602 — 62,524 11,847 161,973
1912 138,291 — 52,393 8,087 198,871
w1 41,176 T — 63,987 — 105,163
906 ...l 82,611 —_— 79,520 5,000 167,131

Current Quottions:—Salted ox hides, per kilo, 1$400; ditto,
cow, 1$400; heavy dry, 2$100; light, 2$200; kips, 1$800; hide
cuttings, per 15 kilos, I$900; dry horse hides, nominal; salted,
ditto; bone ash, per ton, 508% ; cale’'ned bones, 278 ; horns, per 100,
228%; bones, per 1,000, 153§; piths, 8%; hair, mixed, per kilo,
18$400; wool, per 15 kilos, fina, 39%; mestiga, 35§ ; creoula, 30%;
grease, per 15 kilos, 158800 mixed iallow, 15% ; pure ditto 16$900;
Cardiff coal, per ton, 110§ sali, Cadiz, per 35 kilos, 58500; Mos-
soro, per 30 kilos, 28500 ; flour, American, per 100 lbs., 18$-208;
River Plate, ditto, 198-208.

RUBBER
Weekly Cable. Hard fine closed in London on Saturday,

22nd, at 2s. 11 %d. per ib., or 1d. down compared with last week,
and at Par4 at 5$400 per kilo or 200 reis down.

SHIPPING

Engagements. .The Rbyal Mail reports 10,000 bags engaged
for s.s. Amazon, Santos for Lordon, sa ling May 13th. No further
engagements, demand for Havre sppearing to have dropped off.

Mr. Luiz Campos reports only fresh engagements 20,000 bags
Rio and 35,000 bags Santos for Sweden, and 3,000 hags per s.s.
Iudiana, for Genoa, ail the rest of the space in this steamer hav-
ing keen reguisitioned by the Italian Government at Buenos Aires.
Rates for Sweden 200s. and 5 per cent. and for Genoa 230f. and
5 per cent, ' .

—The Commercio e Navegagio Co. reporis the s.s. Parana
to have arrived at Card ff rfom SBweden, where she discharged her
cargo. of coffee and will now proceed to New York to load gener-ll
cargo for Brazil. The s.5. ;l'ibagy, of tawe company, will go from
Greenock to Sweden, - Wher;e after discharging her cargo of coffee

she will proceed to Cardiff to load coal for the Azores or Canari:s
for British Government account at 40s. per ton. The s.s. Ara-
quary and Corcovado are also en route for Cardiff from Chris-
tiania. The former will load coal for the Islands for British Gov-
ernment account, whilst the Corcovado will leave in hallast for
New York to load general cargo for Brazil. The s.s. Tupy is now
on her way from Havre to Cardiff, aslo to load coal for the Islands,
and the s.s. Jacuhy will leave with coffee for Havre in May and
thus bring this somewhat disastrous experiment to a close,

Mr. Cummirg Young reports further 1,200 bags per &s. St.
Croix, for Norway, making 3,000 bags in all.

Besides the fixtures reported last wesck, the Norwegian sailers
Dova Lisboa, Bris and Apollo and the s.s. Ranvik have been char-
tered for one more trip Rio to New York with manganese at ahout
$12.00 per ton.

—Coffee freight rates have heen falling steadily, there heing
more vessels now than coffee. The large American s.s. Ed. Pierce,
with a capacity for 125,000 bags, had not arranged anything so far
even at the tempting rate of $1.40.

Trading with the Enemy. The Controller of the Foreign Trade
Department desires to call the attention of houses engaged in
foreign trade to the Royal Proclamation published in the “‘London
Gazette,” containing a statutory list of firms of enemy nationality
or association with whom all dealings by persons carrying on
business in the United Kingdom are prohibited.

This list will be supplemented and revised from time to time.
Transactions with persons on the statutory lists are prohibited,
subject to the same penaliies as transactions with firms in enemy
countries, except in cases where a general or special licence has
been granted, permitting the transaction. Any application for s
license should be addressed to the Controller, Foreign Trade De-
partment, Lancaster House, St. James, S.W. T

In making application for licences it is requested that the
following particulars may be given in each case:—

(1) The name and address of the applicant.

(2) The name and addres& of the buyer.

(3) The date of the order of the goods.

(4) The nature of the goods in question. .

(5) The prospective date and port of shipment; if ready for

shipment marks and numbers should be given, and the
name of the actual consignee. : .

(6) Whether the gocds are season’s goods, and if so when

the season for them begins. '

(7) Al other current crders from the same buyer. -

The envelope should be marked “‘Appl eation for licence.”

The Proclamation referred to above is called ‘“The Trading
with the Enemy (Neutral Countries) Proclamation, 1916.”

The ‘‘Statutory list’”” in the Qorder in Council includes. tha
names of 25 firms or persons in Greece, 53 in Morocco, 68 in the
Netherlands, 20 in Norway, 30 in Portugal, 72 in Portug‘u‘esré ‘West
Afriea, 45 in Spain and 50 in Sweden. The Spanish list contains
five Madrid newspapers—ihe Correo Espanol, the Debate, the
Mentidero, the Siglo Futuro, and the Tribuna

)

Requisitioning Liners. At great trouble and expemse, liner
services, 1 ke those cf the Boeth, Prince, and Lamport and Holt

Lines have keen built up hetween South America .and the United -

States, that it would be senseless to injurs or destrdy withont
the gravest reason. Tut in a crisis like this individual interest
must give way to national, and if boats employed in inter-neutral
service ‘are indispensable for the rejuiremenis of the Alli 0
possible charge »f unpatfiotism could attach - to their requisition;
especially when, up to quite lately, mcst if not all th
were actively employed in the enemy’s servicel

A
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~-in conseyuence of tie inability to get coal, the Hoepcke
Coasting Line of §. Caharina. has heen obliged to suspend one
of its steamers, whilst maintaining the service of the other two
hy using firewood. This firm is on the blacklist, probably for
having supplied enemy cruisers, and has likewise been obliged to
close its nail factory for want of raw material, hitherto obtained
from tire United Kingdom, the U.S. teing unable apparently to
supply enough.

—Swedish steamers now go straight to Kirkwall, We under-
stand that no cargo will be aceepted hy the Swedish lines for ac-
count of Germans next crop.

Two mail vessels, one drawing 14,500 tons
Celebra Cut, the slides

Fanama GCanal.
local displacement have passed through the
heing now under costrol,

—German mercantile tonnage is approximately 10 per cent.
of that of the world and Austria-Hungary 2 per cent., a certain
proportion of witich is now heing used hy the Allies.

—Commentivg on the action of the Brazilian Government in
putting additional nativnal steamers on the New York route, the
“American Grocer” of 23rd February says:—The Brazilian ship-
ping situation is the pivotal point around which the whole market
will swing. On Thursday a reporr reached the New York market
that the Brazilian Government. fearing that the withdrawal of
ships from the trade between Brazil and New York would hinder
exports of coffee to Ameiican ports, had arranged teo give in-
ereased facilities through the Lloyd 3rasileiro Line, and had issued
orders fer the s.s. Mosberg. Guarany and Acre to take 86,000 bags
each for the States. 1t wis also stated thai during February and
March the Wernberg would leave with 110,000 bags, Purus with
90,000 bags, Tocantins 0,040 and Rio de Janeiro with 18,000 bags.

The American trade, however, is a little sceptical as regards such -

an increase in the movement to the U.S., but should it materialise
the situation would be relieved and the mmket should be steady at
or mear present basis of 9%¢. for Rio 7s and 10 to 10Yc. for
Santos 4s.

Freight Markets. “Fairplay” of 16th March says:—The
fearure of the market is the extraordinary rise in coal rates from
Wales in all dircetions, all records having been broken and the
opnion prevailing in South Wales is that freights will go higher
yet. The tremendous rise must be very serious for our Allies,
as the prices of coal in Italy and France have reached famine rates
of S35, 10 97s. to Ttaly and 110 fes. Marseilles. The cost of bun-
kering at different depots is also very sérious, about 90s, at Las
Palmas and 115s. a1 Port Said. Why not limit coal rates of fraight
to a reasomahle level? Neutrals might then refuse te charter
their hoats, hui Government could legislate so as to provent
neutrals getting any xupplv cf hunkers here to go away in ballast.

Representative fixtures: «.s. Kirawka, 1906 n.r. , Port Arthur
(U .8.) 1o Brazil Ql 40 per case, two voyages, June.

American  Freignt Market. “Shipping Illustrated’” of 1st
Apiil says: Tie stcamer market is unchanged. as far as, the diffi-
culiy in chitaining tonnage is concerned and rates are fu-mly sup-
ported in all directions, The absence of cailing tounage in position
to load is affecting charterir g. although demand for South Americy.
ainl Wess Indies is wrgent. Ou the Pacific coast, chartering is at
a complets standstill.:

Representative fixtures: Scir, Calhoun E. Ross, 378, Hampton
Ronds to Pard. p.t. prompt: schr. Rob.’ F. Murphy, 572 Norfolk
te Rin Grande de Sul, p.t.; stmr, A A. Raven 1985, US‘ and
Brazil trade, cne reund tr P, p.t. apr.

—The Bragilian market is decid«dly firmer, and both agents
of the European lines and the cosaters are asking $10 for most of
the ports and on occasion obtaining it. We quote as follows:—
B. A. to Florianopolis, $6; to Rio Grande, $8; to Pelotas, $8.50;
to Rio de Janeiro, Sanics, Antonina, Paranagud, San Francisco and
Porto Alegre, $9 to $10; with 50 cents extra for up-river ports —
“The Times of Argeutina,” 17th April.

—To check the rise in freights and especially coal rates, it is
proposed that all Allied tonnage should be requisitioned and
maximum rates be fixed. Though douhtless this wonld-terd to
regulaté and in fact has already regulated rates for British and
Allied shipping to a certain extent, it would not prevent neutrals
from demanding whatever rates they think they ought to obtain,
seeing that Allied tonnage of itself scems insuificient to comply
with allied-cum-neutral necessities. To force neutrals into line it
is now proposed to refuse hunker coal to such steamers arriving
in British or depot ports to get away again unless outward frergntx
were reduced to the British level.

" Something of the kind is already being practised, several
homeward bound Brazilian hoats having been refused bunkering
coal except on condition of loading <o half their capacity for British
depots in the Atlantic Islands at British rates—40s. per ton.

German Tcnnage on West Coast of Ssuth America compriscs:
82 vessels, of which 31 are steamers and 51 sailers, aggregating
247,342 tons in all.  Of the above 25 are at Valparaiso, 8 at Callao,
11 at Antofagasta, 2 at Molendo, 1 at Coquimbo, 9 at Iquiqui, 3 at
Cerral, 1 at Caldera, 2 at Plsagua 4 at Caleta Buena, 8 at Mejil-
lones, 2 at Caleta Colossa, 4 at Talial, 1 at Tocopilla, 4 at Tal-
cahwano, 1 at Coronel and 5 at Punta Arenas.

Geal Values are approximately as follows:—Best Ca.rdxff eoa.h
nominal, second Cardiff coals nominal, ordinaries 30s. to 32s.,
best dry coas 31s. to 32s., second dry coals 30s. to 31s., black veins.
(Cardiff shipment) 30s. to 81s., western valleys (Cardjff shipment)}
28s. to 29s., eastern valleys (Cardiff shipment 27s. to 28s., No.:2&
Rhonddas 25s. to 26s., hest steam smalls 16s. to 17s., second steam
smalls 13s. to 14s., cargo smalls 10s. to 12s. All the above prices
are f.o.b. Cardiff, Penarth or Barry, payment by net cash in 14
days. —-“Faupla\",” 16th March

Geal. The trade continves to he handicapped by the uncei-
tainty as tc the outcome of negotiacions hetween the compauies
and the men. At New York bharbour prices for choice grades
range from $3 to §4, Ifxpcut trade du}l ovmg io the enormous
freight demard for Padih ‘Américin ‘ovages"‘"gs compared with
Fu‘ml Channel guotatizas, which are only half those from Vn-
ginia.” Apropos of this diffes ence; “Siipping TSiFaHEP* $igs:—
Cne of the chief 'advantages of the Britich coal ‘trade is thav G¥:
Britain being a lerge importer of Lidky producis which arg: ‘eon
veyed in small steamers, the Bri'sh coal exporter can’ always‘rely
on’ an dbundant supply f handy-size- boaﬂs o’ (‘arry ‘CArgoé; of
coal td small ports devéid of large: Afmage ‘facilfties; whilé e i
never desperately in need of large hoite. The’ coal rade’ 18’ ‘the!
1‘eg'u1afor of the British shipping -industry; for th&~ e!u)r!imh.‘sX
weight of coalexported furnishes employment to all thet ﬁagﬂ-
that finds ftself dizengaged in Norfh-westzin ' Eul‘ope, and it is
comman knmvledgn that fOIBl“ Mnrexa al“'ays té ;e care of ‘a‘very’
lnrge part of Pritish coal exporis. O #ing to ﬂl‘é‘ iveqmsmonmg o
o large & number of Biftish’ versils;, cga} exportars frc}m i
United Kiagdom bave liad to desbnd mors Gnd: Hhsre upor foreigs
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shipping. which, under the present war condfions, is rapidly in-
creasing irs hold on the trade: and even now far outnumbers the
British vessels employed.

—The “Cardiff and South Wales Journal of Commeres’’
states that last year the United Kingdom shipped abroad 30,030.00.
tons. less coal than in 1913. Tt was this shortage, it says, that
drove European and South American consumers to the United
States. Increased production in South Africa, India and Japan
has enabled the East to meet the deficiency in British exports to
that market. The newspaper poinés out, however, that from ihe
fact that all the zea-borng coal exporis from the United Siates
last year were only 8,000,000 tons this country was not ahle to
make up, except to a very sl?ght extent, the shortage due to the
failore of British exports. 1In further discussion it says:~—The
American sh'pments to Eurcpe amountad to 4,000,000 tons. Prac-
tically the whole of that was new busiuess to the States, and. by
its heavy purchases in Pennsylvania and West Virginia, Italy was
able to secure nearly thres-fourths of the 4,000,000. tons which it
would have taRen from this country under normal conditions, hut
which owing to the domestic pressure on our awn supplies we were
unable to send it, and was thus able to import both from tls
country and the States a total quantity of between 8,500,000 and
9,600,000 tons as compared with a total of over 9,500,000 tons im-
ported from the United Kingdom in 1918. The extent to which
American coal replaced British coal in other European markets
was comparatively slight.

VESSELS ARRIVING AT THE PORTlOR RIO DE JANEIRO
During the weelt ending April 20th, 1916,

April 14—IBIAPABA, Barzilian s.s. 1082 tons, from Ports 'Alegre
14—URANO, Brazilian s.s, 141 toms, from Caboz Frio )
14.—REPUBLICA, American lugger, 680 tons, from Norfolk
14—SIGNE, Swedish s.s, 1169 tons, from Rosario .
14—DRINA, 'British s.s, 7288 tomns, from Buenos Ajres
14.—APOLLO, Norwegian barque, 1100 tons, from Baltimore
14—~RUTH E. MORIFF. Omerican lugger, 2359 tons, from Baltmre
16—A. KERSAINT, French s.s, 3565 toms, from Havre
15—~SAN MILITO. British s.s, 6323 tons, from Tampico
15—JACUHY, Brazilian s.s. 1182 tons, from Cabedello
15.—SIDDONS, British s.s, 2650 toms, from Buenos_Aires
15-—PARANA. French s.s. 2836 tons, from Marseilles X
16.~BORBOREMA, Brazilian s.s 1082 tons. from Buends Aires
16.—MURTINHD, Brazilian s.s, 511 tons, from Paranagua
15—0RONSA, British s.s. 4516 tons, from Liverpool
16.—TTAUBA, Braziliar ‘s.s, 978 toms, from Porto Alegre
16~MUSKEGON. Aurrican s.w. 2187 tous, from Taleachuano
16.~MOSKOW, Danish s.s 1490 tons, from Bantos
16~VESTRIS. British s.s. 5623 tons, from New York .
17.-DEMERARA. British s.s, 7292 tons, from Buenos Aires
17.—TAPAJOZ, Brazilian s.s, 2442 tons, from Santos
17.—TTAIPAVA, Brazilian s.s, 707 tons, from Antonina .
17.—REMBRANDT, British s.s, 299 tons, from Buenos Aires
17.—1TACOLOMY, Brazilian s.8, 569 tons. from Porto Alegre
17—LEAD XIII, Spanish s.s, 2721 tons. from Buenos Aires
18—VERDI, British s.s, 4462 tons, from Buenos Aires
18—DORA, RIOS, Norwegian barque, 1398 tons, from Pensacola
18 —INDIANA, Italian s.s, 3052 tons, from Genoa _
18—URANO, Brazilian s.s. 111 tons, from Cabo Frio
18.—MAGELLAN, French s.s, 282 tons. from Coronel i
18—MELDERSKEN, Norwegian s.s, 2556 tons, from Buenocs Ajr:s
'8 —HAMMERSHUS, Danish s.s, 252 tons, from Barbados
19—MAROIM, Brasgilian ‘s.s, 925 tons, from Macan
19—LIVIETTA, Italian s.s, 1709 tons, from Port Arthur
19.—DEE. British s.s, 1182 tons, from Cardiff A
15—BATURNO, Bragilian s.s, 933 tons, from Pari
19—ORITA, British s.s, 5818 toms, from Callao .
19—CAPIVARY, Brazilian s.s, 449 tons, from Amica Branca
19—ITAPURA. Brazilian s.s, 1179 tons, from Ports Alegre
20—JTASSUCE. Brazilian s.s, 1175 tons. from Recife
20.~CAMPEIRO, Brazilian s.s, 1605 tons, from Cadiz
0.—MARNE, Oriental s.s, 564 tons, from Buenos Aires .
20.—TIBERTAD, Argentine s.s, 618 tons, from Buenos Aires
20—TRANSPORT. British s.s, 2334 tons, from Buenos Aires
20.—GLENCLUNY, British s.s, 2069 tons, from Santos
20.—PLANETA, Brazilian,s.s, 253 tons, from Cabo Frio

VESSELS SAILING FROM THE PORT OF RI0 DE JANEIRO.

During the week ending April 20th, 1916,

April 14—TERNEROQ, Argentine s.s, $33.tons; for Buenos Aires_
14—B8VEND FAYN I, Norwegian &.s, 2416 tons, for 8. Vincente
14—ACRE, Brasilian s, 1555 tons, for Santos :
14—DRINA, British s.s, 7288 tons, for Liverpool

April 14—PARANA, French s.s, 3861 tons, for Marseilles
14

14.—AYMORF, Brazilian. as, 889 9tons, for. Buenos Aires i
“15~TPAQUERA, Brazilian .88, 1254 tans, for Recife - ;
15—V. GEORGIOS, Grecian s.s, 2383 tons, for Havre
15—ED. PIERCE. American s.s, 2328 tons. for Portoo Alegre
15.—CABANGOLA, Brarilian s.s, 258 tons, for 8. J. da Barra
15.-~J D, British B.s, 1564 tons, for Rosaric 0
15.—8SPENCER, British s.s, 2649 tons, for Buenos Aires
15.—BASTERN PRINCE, British s.s, 1789 tons, for Rosario
16.—ITATINGA, Brazilian s8-8, 1171 tons, for Portoo Alegre
16.—8AN MELITO, Britishh 8.8, 6303 tons, for Buenos Aires
16.—ARACATY, Brazilian s.s, 531 tons, for New York
16—JACUHY, Brazilian s.s, 1182 tons, from Bantos
16~PHILADELPHIA, Brazilian s.s, 359 tons, from Caravellas
'16—BERGIPE, Bragzilian s.g, 990 ‘tons, from Parg

16—LEON, French s.s, 1547 toms, for Bordeanx
16—CATHARINE PARK, British 8.8, 3043 tons, for Bahia Blanca
16.—0O0TOVIA, Rritish s.s, 2572 tons, for Gahia Blanea
16—REMBRANDT, British s.s, 2904 tons, for Liverpool
16—LEON XIII, Spanish s.s, 4117 tons, for Bilboa
17.—DEMERARA, British s.s, 7292 ‘tons, for Liverpool
17.—ORONSA, British s.s, 4516 tons, for Callao _
17.—VESTRIS, British s.s, 5625 tons, for Buenos Aires
17.—SIDDONS, British s.5, 2505 tons, for Liverpool
17—PARANA, Frnech s.5, 3826 toms, for Marseilles
17.—SIGNE. 8wedish s.s, 1169 toiis, for Malmo

17.—ITAQUI, Brazilain s.s, 723 tons, for Foortaleza
18—MAYRINK, Bragzilian s.s, 512 tons, for Laguna -
1B~ITTAFOAN, Brazilian s.s, 512 otns, for Porto Alegre
18.~ED. B. WINSLOW, 2merican €t 2162 tie, for Balthpore
18.-MOSKOW, Danish 88, 149) tons, for Copenhagen
18—INDIANA, Italian s.s, 3051 tons, for Buenos Aires
18—PLANETA. Braszilian s.s, 253 tons, for Cahbo Frio
18—VERDI, British s.s, 4824 tons, for New York

19.—PARA, Brazilian ss, 3094 tons, for Mangos
13.—PARANA, French s.s, 2843 tons, for Marseilles

19.—A. KERSBAINT, French s.s, 3565 toms, for Santos
19—~MAGELLAN. French s.s, 28% tons, for 8. Viecente
19—MUBKEGAN, American 2.8, 2127 tons. for 8. J. da Barra
19.—ORIANA. British s.s, 4543 tons. for Buenos Aires
19~ORITA, British s.s, 5818 tons, for Liverpool
20.—~ITAUBA, Brazilian s.s, 978 tons, for Porto Alegre
20—YTATPAVA, Brasilian 8.8, 707 tons, for Aracaju
70—ARTPONAN, American s.8, 5621 tons, for Baltimore
20.—KILKIP, Grecian s.s, 2777 tons, for Buenos Aires
20.—CAMPEIRO, Brazilian s.s, 1605 tons, for Buenos Aires
20.—RANVIK, Norwegian s.s, 3332 tons, for Baltimore
20.—MARNE. Oriental s.s, 465 tons.. for Dakar
20—TRANSPORT, British s.s, 2334 toms, for 8. Vicente

VESSELS ARRIVING AT THE PORT OF SANTOS,

During the week ending April 20th, 1916.

April 13.—-BRASIL, Brazilian s.s, 3047 tons, from Buenos Aires

13.—HOLBEIN, British 8.8, 3908 tons, from New York

14 —MONTANAN. American s.s, 4124 tons, from New York
14.—ITAPEMA, Brazilian s.s, 825 tons. from Pernambuco
14—TO3ICANA, Ttalian s.s, 2559 tons, fr5om Genoa
14.—CAVOUR, British s.s, 3151 tons, from Liverpool
14.—SBAMARA, French s.s, 3277 tons, from Bordeaux

15—ACRE, Brazilian s.s, 884 tons, from New York
15.—AMORE, Brazilian s.s, 23 tons., from Rio -
15.—PIAUHY, Brazilian s.s, 425 tons, from Pernambuco
16—ED. PIERCE. American s.8, 3228 tons. from New York
16.—EASTERN PRINCE, British 8.8, 1789 tons. from New York
16.—~LEAQ XIII, Spanish s.s, 2780 tons, from B. Aires
16—SPENCER, British s.s, 2549 tons, from Liverpool
17.—~ITATINGA, Bragzilian s.s, 925 tons, from Pernambuco
17—JACUHY, Brazilian s.s, 654 toms, from Natal .
18—ITAPURA, Brazilian e.s, 927 tons, from Porto Alegre

18 —ORONSA, British s.s, 4515 tons, from Liverpool
18.—VESTRIS, British s.s, 6622 tons, from New York
18.—~CABO CORRIENTES, Argentine s.s, 287 tons, from Rosario

VESSELS SAILING FROM THE PORT OF SANTOS.

During the week ending April 20th, 1916.

—TOSCANA, Italian s.s, 25569 tons, for Bmenos Aires
—~ITAPEMA, Brasilian e.s, 825 tons, for Porto Alegre :

F. LUCKENBACK, American s.s, 2925 tons, for New York
AMARA, French -s.s, 3772 tons, for Buenos Aires o
-MOSKOW, Danich s.s, 1489 otns, for Copenhagen
15.—SOCRATES, British s.s, 3173 tons, for Buenos Aires )
15—HOLBEIN, British 8.8, 3098 tons, for Buenos Aires
15—AYMORE, Brazilian s.s, 243 tons, for Motenv:dea»
15~TAPAJOZ, Brazilian .3, 2442 fons, for New York
15—BRASIL, Italian s.s; 3M7 tons. for Genos

egian barque, 896 tons, for -Pensacola -

2 } NE, Argentine s.s, 265 tons, for anmm i
16—LEAQ XIII, 8 ish ‘w8, 2720 tons, for Bilbsa :
17—EABTERN m&qm ;. Britigh .8, 1789 tons, for Buenos -Alres
17.-BEQURANCA, American s.s, 2806 tons; for New York

- 18:—ORONSA, British 8.8; 4515..tons, for. Callao ;

f8—ED. PIERCE, American 53, gng;pmf,om;gg Grand
18~ITATIN - Brasilisy 8.8, tons, : for- . Aleghe
ITAPURA, Brazilian s.8, 926 toms, for Pernambuce

18.
18.—VESTRIS, British 8.5, 6622 tons. for Buenos Aires
18.—GLENCHURY, British s.s, 3095 tons, for Rio .. .
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The Week’s Official War News

The following official communiqué has been reccived by His
Majesty’s Minister Minister from the Foreign Office, under date
of April 20th, 1916:—

The seitlement reached at to-day’s Cabinet Meeting has, while
meeting the demands of the military situation. satisfied all sec-
tions of opinion represented in the Government. The sole reason
for the secret session to be held on Tuesday is thatt Parliament
may be informed confidientially of the main facts and figures on
whiwch the decision of the Cabinet is based and of which publica-
tion must obviously be withbeld.

The following official communiqué has been reccived by His
Majesty’s Consulate General from the Press Bureau:—

London, 20th April, 1916.

The significance of the capture of Trebizond increase on
exantination. The principal difficulty with which the Russians
have hitherto, had to cont»nd in their As‘atic campaign has heen
tiie absence of roads in the snow covered mountains of High Ar-
menia. It was an achievement to bring their troops across passes.
It Las been a far greater achievement to maintain their supply
service hy these tracks. With Trebizond in their hands they can
now provision the greater part, if not all of their armies through
that port. They now hold the line Trebizond-Baiburt-Bitlis,
which forms a tranverse communication behind their fighting
forces. The capture of material at Trebizond is reported to be
large and important. Tihe Turks had held the place with a force
of two army corps.

On April 16th. three British aeroplanes, starting from British
ships in the Aegean, flew over Constantinople, dropped bomhbs on
Zettunlik powder faciory and the aeroplane hangers, returning
safely. On the same day the Australian troops in Egypt captured
two points in the Turkish advanced lines in the wilderness of Sinai,
first the Qasis of Katia. which tiley occupied, and secondly the
wells of Juljaffa, which they desiroyed. There is reason to believe
that the Turks in Syria arve having difficulties with the Arab popu-
lation.  Turkish newspapers publish lung lists of names of pro-
minent Arabs who have heen ianged for treason or far absenting
themsely es from military service. Another list gives the names of
well known Arabs who have taken refuge in British territory, cor-
dially inviting them to return.

At Verdun. the German atiack on the west of the Meuse on
April 17th hrought iute line five divisions, two of whiclk particu-
larly suffered losses, which are caleulai:d by the French authorities
at just over 30 per cent. The only success obtained was the cap-
ture of a small salient in 1he French first line trenches which has
not been consolidated.  Tie French General Staff maintain their
strategic plan of remaining on the defensive and make no counter
attacks except for loeal, aud generally itemporary, ends. .

The recent technical improvemeuts in Italian range-finding
iastruments, due to the ingenuity of an Italian officer, are bearing
fruit,

In the preceding fortnight, 10 Austrian aeroplanes were
bronght down hy Ttalian anti-aircraft guns. On 17th April, an
Italian hydroplane, with three French hydroplanes, bombarde:
the Austrian military positions of importance near Trieste. T
Austrian attempt to carry out a counter raid over Venice was
driven off hy Italian fire.

1t is officially announced that up to the end of March 169,00
Australian iroops had embarked for Europz and 65,000 additional
troops are now under training in Australia.

Mr. Runciman, President of the oBard of Trade, announced in
the House of Commons, on April 18th, that the number of non-
combatants who have lost ther lives in British merchant ships
from the beginning of the war up to the present was 3,117, of

whom 1,754 were seamen, 188 fishermen and 1,175 passeugers.

The following communiqué has been received by his Majesty’s
Consulate General from the Press Bureau:l{
London, April, 25th, 1916,

Admiralty annocunces officially that early this morning a Ger-
man battle cruiser squadron, appearing off Lowestoft, was engaged
by the British local naval forcz, and in about 2 minutes fled back
to Gérmany chased by our light cruisers and destroyers.
On shore, 1 man, 2 women and 1 child were killed ; material
damage is insignificant. The German shots touched two British
light cruisers and one destroyer; none were sunk.

London, April, 25th, 1916.

The question as to the state of mind of German soldiers in
the field lends interest to documents which have reached the
“Daily Telegraph” from an unimpeachable gource. They were
found on German soldiers who fell recently in France.

The first addressed to his family hy a so'dier, runs: “If I fall
write upon my tombstone: ‘He was murdered by the wardens of
Kulture. He gave his life for persons, great to fill their money-
bags.” T want neither King nor Fatherland, for the guardians of
the Fatherland have torn the love of the Fatherland from my
heart.”

The second was a letter found upon a dead German soldier:—
“Your last letter has naturally upset me.« Have you really got
to the point of committing suicide? It is true that if you are
treated in a way so unworthy of man, so cruel and brutal, I should
certainly wish that you might soon go to the trenches to he de-
livered from the hands of the tormentors. 1 should show my
wounded hands to the officer and he would be obliged to give you
leave until cured, for those terrible sergeants have no right to
flay people alive.”?

The cresping paralysis which has laid its grip on German
economic life has spread to finance. Money is daily becoming
more rare and news through neutral channels states that the
financial world in Germany feels the deadly stagnation severely,
although the press is forcibly kept silent. Cerman exchange con-
tinues low, losing 2414 per cent, though desperate efforts are being
made to keep up the rate, while the Austrian crown is down badly
with a fall of about 39 per cent. In this connection it is interest-
ing to note that the “Worwarts,”” in an article on British finances,
pays a tribute to the soundness of the British system. The English
middle-class which is carrying on the war hears now a greater
part of the costs, says the article, continuing: “‘It is specially note-
worthy that at the same time the accumulation of capital is not
being held up. English national economy remains in war as in
peace, hitherto an unattainable example to other states.”’

As showing something of the cconomic situation in Germany,
it is interesting to reprcduce from “Het Voaek’ the experience of
a Dutch lady just returned to Holland after a long stay in Ger-
many, bringing remarkable stories of the scarcity and dearness
there. She says that there is a lack of all foodstuffs and it is
quite impossible even for well-to-do families to buy enough food
at the existing high prices. The want of butte rand lard is mostly
felt; meat is twice as dear as in Holland and thus almost unpur-
chasable; vegetables are extremely dear. In short, there is a
general scarcity and everyone says that for a long time he has
not kEnown what it means to be satisfied, while many indeed com-
plain that they always feel hungry.

The following official communigué has heen received by His
Majesty’s Minister from the Foreign Office: X

- London, April, 25th, 1916.
At noon on 24th instant, serious disturbances broke out in
Dublin. A large body of Sinn Feiners, mostly armed, occupied
Stephens Green and took forcible possession 'of the post office,
cutting telegraph wires. Houses were also occupied in other
strects and on the quays. During the day soldiers arrived from
the Curragh and the situation is now well in hand. 8o far as i,ﬁ._:
known, 3 officers, 4 or 5 soldiers and 2 pulicemen were killed ‘and.
a few were wounded. No exact information has been obtained as fo
Sinn Fe'n casualties. No disturbances took ~place- in Cork,
Limerick, Ennis, Tralee or Tippetrary. S S



