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

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

B

Regular service

*

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

graphy.
w

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

SATT.ITINGS FOR EUROPE

ORTEGA . .........ovvoooeeereeveeeereerennn 15th July
ARAGUAYA. oo fér] June AMAZON ....covorvmmeeemeeseeese s 19th
ORONSA . ..veoveooeorveessonneee cenerieinnnes oth AMAZON. oo Lotk
gﬁlﬁf‘ ARA s o DESNA ..o SRR \... 4th August
............................................. e 4
DESEADO. .......oooieeveeeeneemcaneneniennses lath  July ORITA 10t

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
— et

SAQ PAULO RUA QUITANDA  GANTOS RUA 15 DE NOVEMBRO 190,

(Corner of Rua S3o Benio)
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HEAD OFFICE:

River Plate House, Finsbury Circus,
LONDON. E.C.

Cable Address: «BENCIL LONDON»’

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

Office in RECIFE:
Rua BARAO DE TRIUMPHO, Nos. 45-47

Cable Address: «Bench, Pernambuecon

Direct communication between
Maceié, Recife, Parahyba and Natal.

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

GENERAL MANAGER:

0. H. YUNGSTEDT
AT THE RECIFE OFFICE.
Marshal . M. de Souza Aguiar and
Carlos Americo dos Santos, Local Repre-
sentatives at Rio de Janeiro Office.
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DIRECT COMMUNICATION between RECIFE (Cinco Pontas) & MACEIO & JARAGUA.

ox} Sundays, Mondays, Wednesdays & Fridays:
returning on Sundays, Tuesdays, Thursdays & Saturdays.

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

F
rom RECIFE (Brum) & Cabedello & Parahyba to Natal and viee~versa on MONDAYs;

WEDNESDAYS & FRIDAYS, Sleeping at Independencia.

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

ESTABLISHED 18862

7 CGapital .. .......oiiiiii e £2,500,000
t2 . -
Wﬁth Capital paid up ... £1,250,000 .:l::::__m,
1\ Reserve Fund ...................ocooiiiiiiiniiiniii, £1,400,000 7
HEAD OFFIGE ... ... i cieiitcrerenenns 7, TOKENHOUSE YARD, LONDON, E.C.
BRANGH OFFICE IN R10 DE JANEIRO 19, RUA DA ALFANDECA

PARIS BRANCH ... 5, RUE SCRIBE, PARIS
Draws on Head Offices and the following Branches:—Llisbon, Oporto, Mandes, Pari, Ceari, Pernambuco, Bahla, Santos,
§. Paule, Curityba, Rio Grande do Sul, Porto Alegre, Montevideo, Buenos Aires, Rosarlo de Santa Fé, Paris and New York (Agenoy.)
Also on the following Bankers:—Messrs. Glyn, Mills, Currie ard Co., London; Société Générale, Paris and Branches;
Credito ITtaliano, Italy ; Hongkong and Shanghia Banking Corporation, India, China and Japan ; Crédit Lyounais, Spain ; Branches of
Banco de Portugal, Portugal. [
GCORRESPONDENTS. L
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. ;

GAPITAL. .. ... . i £2.000.000
IDEM PAID UP... o et i 1.000.000
RESERVE FUND... ..... 1.000.000

Rua Primeiro de Marco 45 and 47
Rua do Hospicio. 1, 3, 5 and 7
Branches at:—SAO0 PAULO, BAHIA, BUENOS AIRES, MONTEVIDEO and ROSAR!O.

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

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

Also draws on South Africa, New Zealand and principal Cities on Western Coast of South America. Opens Current Accounts.
Recelves 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 DRE JANEIRO
Direct communication between Rio de Janeiro and Viectorla, Espirito Santo, State of Minas, etc. 1,823 miles of line.
TERMINAL STATIONS: NICTHEROY AND PRAIA FORMOSA.
TRAINS LEAVE FOR THE INTERIOR:—

Office in Rio de Janeiro

NICTHEROY. PRAIA FORMOBSA :—
:.6.30 Express—Campos, Miracema, Itapemirim, Porciuncula and 6.00 Exzpress—Petropolis, Entre Rios, Ubd, Pente Nova, Porte
branch lines, daily. Novo, Cataguazes, Santa Luzia and branch lines, daily.

7.30 Express—Petropolis, Sundays only.
8.30 Express—Petropolis, daily.
7.45 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Express—DPetropolis, Sundays only.

7.00 fiixpress—Friburgo, Cantagallo, Macuco and Portella, daily. ;
13.35 Express—Petropolis, week days only. i

9.40 Mixed—Friburgo and Cantagallo, weck days only. 15.50 Express—DPetropolis, Entre Rios, daily.

16.85 Passeio—Friburgo, Saturdays and when announced. 16.20 ExpressrvPetropolis_, Wee_k days only.
17.50 Express— Petropolis, daily.

16.15 Mixed—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 illumination
and ventilation. Single fare, 488900; 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 by
beautiful views during trip; 1 hour, 40 minutes. 1st class return, passeio train. Fare, 108800 lst class return (Saturday te
48800. Stone ballast, no dust. 7 trains per day. | Monday.)

DELIVERY AT RESIDENCE.—A regular service of delivery at residence in Rio de Janeiro, Nictheroy, Friburge, Campos
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 Geral
e Horarios” issued by the Company twice a year or apply to any Agency or station in Rio or in the Interior.
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LAMPORT & HOLT LINE

Mail and Passenger Service Between

NEW YORK, BRAZIL ANI? ;R,IVER PLATE

S———

Vauban............ 20th June

Byron ............ 18th July

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

FOR FURTHER PARTICULARS, APPLY TO

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

Telephone No. 47 - RIO DE JANEIRO -- P. 0. BOX 34
S8antos.-F. S. I?ImPSHIRE & Co. Ltd.,P. 0. B. 10.-840 Paulo-F. 8, HAMPSHIRE & Co. Ltd.,P.0.B. 32
Bahia - F. BENN & Co.

DEN NORSKE SYD-AMERIKA LINJE

( The Norwegian South America Line)
REGULAR SERVICE BETWEEN

NORWAY=—= ——NORWAY
BRAZIL RIVER PLATE

FOR NORWEGIAN PORTS — FOR RIVER PLATE :—

«Brazil> June 6th.
«Estrella+ end July «Estrella- end June

For further particulars apply to: —

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

Johnson T.ine

Regulaf Service between Scandinavia, Brazil and the River Plate.
SAILING FOR EUROPE-—:—

SAILING FOR RIVER PLATE:—
PEDRO CHRISTOPHERSEN_ End June.

, - OSCAR FREDRIK—Ahout 8th June.
OSCAR FREDRIK—Beginning of July., PRINSESSAN INGEBORG— About 15th Junc.
KRONPRINS GUSTAF—End of July. KRONPRINS GUSTAF—About 22nd June.

For further partieulars apply to:—

LUIZ CAMPOS — 84, Rua Visconde Inhauma, 84
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THE RIO DE JANEIRO FLOUR MILLS & CRANARIES LIMITED.
Telcgrams : General Teiephone : 1450 Norte Post Oftfice Pox
SEPIDRKRWNIS: . Sales departement 165 » No. 486

Flour Mills: lua da Gambhda No. 1
])AILY PRODUCTION : 15.000 BAGS.
Cotton Mill - Rua da Gambéa No 2. -

450 LOOMS. DAILY PRODUCTION 27.000 METRES.
HEAD OFFICEKE — 48, MOORGATE ST. — LLONDON k. C.

BRANCHES
BUENOS AIRES.— CALLE 25 DE MAYO 158 RUSARIO. — 660, CALLE BARMIENTO
(3 er PISO) $. PAULO
—_—

4, RUA DA QUITANDA.
RGENCIES

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

Porto Alegre.
The Mill’s marlas of flour are:s-

SSINACI(O NN AL? el HINIOL1.IN A
CBUDA-—_NACIONAL
CSBRAZILLEIRA”» SR UARANY?”
AND FOR SUPERIORITY &
HAVE BEEN AWARDED
Gold Medal Pariz 188°. First Prize Brazil 1908
First Prize Brazil St. Louis 1904. First Prize Brussels 1910

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

BRAZILIAN WARRANT COMPANY LIMITED.

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

Authorized Capital.................. .- £1,000,000
Capital Paid up.......coovvinan it 861,500
Reserve Fund.......... .o, 100,000

Branches at: SANTOS, RIO DE JAN?IRO and SAO rAaULO.
Agencies at: CAMPINAS, JAHU, and SAO CARLOS DO PINHAL.

Conducts a general consignment and commission business. Makes a speciality
of advances against Coffee, Sugar, Cereals & general merchandize.
Custom-House Clearing Agents.
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OFFICES: 61 RUA CAMERINO.
= 0. BOX\— ({521 Tel. Address—“REVIEW."”

Subscriptior £3 per annum.

Single copies supplied to subscribers only.

AGENTS:—

Rio de Janeiro—

Crasuley & ©., Rua do Ouvidor, No. 38
o IPaulo—

Hildebrand & Co., Rua 15 de Novembro
sondon—

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

MAIL FIXTURES

FOR EUROPE.

June .- ARAGUAYA, Royal Mail, for Liverpool.
.. 10.—ORONSA P.S.N.C.. for Liverpaol
23, —~DEMERARA, Roxal Mail, for Liverpool.

FOR RIVER PLATE AND PACIFIC.

Juhe S.~DEMERARA, Royal Mail, for River Plate.
.. L4 —DRINA. Royal Mail. for River Plate.
. 17.—ORITA. P.S.N.C.. for River Plate and Pacific.
17T —ZEELANDIA, Holland Llovd. for Buenos Aires.
FOR THE UNITED STATES.

KEY

June 20— VATUBAN—Lamport and Holt, for New York,

NOTICE TO BRITISH SUBJECTS.

NEW PASSPORT RECULATIONS.

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,

1814, and 28th of February, 1915, it has been decided that they

may be regarded as valid for 2 years from the date of issue and

holders of any such passports should present them to this office' ‘

for endorsement to that effect.

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

Under the new regulations, passports must bear the pheto~-
graph of the holder, and of the wife, if Included In the passport.

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

British Consulate General, 30th August, 1915,

halances to he utilised for improve

holders of enemy nationalities,
for the treatnient of such me

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

with their respective indices, can be now ordered.

NOTES

THE MESSACE OF THE PRESIDENT OF THE REPUBLIC.

Foreign Affairs in 1915. Relations. says the President in his
Message to Congress, are, in spite of the war, friendly with all
nations, thanks to the maintenance of ahsolute neutrality between
warring interests.

If oven a great Power like the United States hesitates to throw
her sword into the halance in defence of the principles dear every-
where to democracy, how could the Government of this country,
loval as Brazilian people unquestionably ar» to the principles the
Allies are defend ng, in her state of unpreparedness, with a con-
siderable contingent of German and Austrian settlers at home to
cope with, and an immense coastline of thousands of miles to de-
fend. venture to take one side or the othor?

Early in the war, proposals hy one of the helligerents for the
purchase of arms and ammunition were. in obedience with the
President’s policy of neuntrality. rejected ab inicio, as also later
on somewhat insidious insinuations on the part of the majority
of the Brezilian Press for this country to recounp herself for non-
payment by Germany of “commandesred” eoffecs by seizing the
40 odd German steamers iuterned in Brazilian waters. At that
moment the tonnage guection was parteularly acute. and it is to
the credit of the Govervvent that in spite of all temptations, they
never wavered in th i di ermination to keep the country out of
the struggle.  The fuliicy of <uch a seizure, advocated even in re-
sponsible cireles. is evidenced by what oceurred in Portugal, where
out of rome 30 requisiticned Gernumn steamers, only five are said
to be utilizable. the rest having been pur hors de combat by their
German owners themselves, )

Exports, says the Me-sage. snffored severely in consequence
of so many markets being closed to our products; but, to take
coffee ax an example. seeing that tiie whole not only of fresh
entries. but of the very large storks existing hefore the war, are
at this mement practically exhausted, it seems doubtful whether
the loss of 18.3 per cent. in sterling value compared with the last
normal year 1913, could-hinve heen made gond in any case, had
there been no war at all and all markes now closed been available.

Imports were already on the downward course before war had
even heen declared and, hy the end of the first half of 1915, showed
a shrinkage of £30.613.000, ar 45 por cent. compared with same
period of 1013.

This decline was the exclisive effect of the fnancial pressure
that followed the Balkan war. .

Compared with 1013 the sterling value of imports fell of &5
per cent. during the first half of 1015, o7 per cent. in the second
half. 11 per cont. in the first half of 1914 and 7 per cent. in the
last half of same year. Of the tora] decline, £20.396.000 or 53
per cent. was. as already explsined. atirhutable ex'clusively to
financial pressure and 41 per cenr. 10 the joint efferts of continued

Ainancial pressure and of the war.

The restviction of im

‘‘‘‘‘‘ ports. morcover, permitted very large
ment of the commercial position,
in (~'«)ns'e(',11’o>n('(* of which the value of imports is now on the increase.
Euforcing economy at a eritieni moment, the war, so far as it
affects Brazil. cannot be regarded as an unmixed evil.
Government had on more than one oécasion to intervene,
generally with success, o ohtain” guarantees for merchandise be-
longing to companies legally  constituted under Bragilian law
in vindicationw of the priuciple, gonerally recognised in Western
countries, that registration of companies, inclusive, even, of share-
_constitutes a legitimate claim
‘ ¢ rehandise as national.
' The question of the sale and payment of valorisation coffees
lying at Hamburg and Antwerp was peculiarly intricate, and if it
ever rcached the actual relatively satisfactory solution, it is only
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hecause come of the parties interested were prsonae gratae to the
German Government and by virtue of the determination and ahility
with which the matter was handled by the Brazilian Foreign Office,

When Antwerp fell, and the million odd bag: of coffee whare-
housed there belonging to the 8. Paulo Government hecame the
spoil of war, it would have been only consistent with the general
tenour of German prouceedings had that Governmeni refused any
compensation whatsoever. espocially as these coffees served as
security for British and Freunch loans. .

If they did not do so. but. on the contrary, agreed to pay for

not only the coffee stored at Antwerp, but some 830.000 hags at
Hamburg as well, at the then not usremunsiative price of 63M. per
hag. it was ouly because of the energetic remonstrance of the Brazii-
nn Foreign Office.  Otherwise the coffee at Antwerp would
have been inevitably confiscated. As regards that at Hamburg.
the case is different, the 832.000 bags stored there were sold by 8.
Paulo directly to the German Government at a fixed price and
could in no case be regarded as-spoil of war. Instead. however,
of paying over the proceeds to S. Paulo, they were deposited with
the Berlin firm of Bleichroder. ostensibly to ohviate their transior
to British bankers, to whom tire preeeeds of the sale of these coffeos
had been previously mortgaged. After tedious negotiations, the
German Government has at last recognised its respounsibility for
the deposit. but so far bhas failed to fix tie rate of exchange at
which it shculd ultimately be paid over. .

Without the exercise of the greatest paience and diplomacy,
not even this concession would have been wrung from the German
Government, and 8. Paulo might have whistled for her money.

Another very serious complication. that was conjured by the
cffective intervention of the Brazilian F.0., was the threatenad
suspension of imports of coffee by France and requisition of the
134 million bags of valorisation coffee lying at Havre, parried for
the moment, if not definitely resoived.

Next to the United States. France is now the greatest of con-
sumers of Brazilien coffees, and anything that might impede fren
entry of that product into Freuch ports would be a serious menace
to Brazilian trade.

Rubber is almost the only export of importance that has not
participated in the rise of prices since the outbreak of war. The
reason is not far to seek. Though demand in general, in conse-
quence of the Allied requirements and the abnormal prosperity of
the United States. is as heavy as ever. in spite of Germany and
Austria being out of the market. the supply is larger still and so
keeps prices from rising.

Production in the East increases dav by day and for 1916 the
world’s visible supply is estimated at 194.600 tous. as aguiust
159.981, an increase of 21.2 per cent. on the top of 32.8 per cent.
in 1914-15 and 11 per cent. in 1918-14. The war, of course, has
restricted and, practically, put a stop to German and Austrian
consumption, but has indirectly contributed to the heavy growth
of consumption in the United States atd some other couniries.
Indeed, it seems questionabie wicther, withour the war, prices
would not be lower to-day than they even are. sering that rubber
can be profitably preduced in the Easc at 1s. 9d. per .. whereas
the price to-day is beiween 2s. 6d. for Brazilian and 2s. 10d. for
Plantation kinds!

It is satisfactory to observe that the menacr of a shortage of
tonnage has for tiie moment been resolved, and that there seems
now no particular reasen to expect a recurrence. now that so much
American and neurtral tonnage has been attracted to inter-American
trade. The Lloyd Brasileiro is not onls lending yeomau's service
In this cris’s, hut realising handsome proli.; thet, if the general
financial posiiion permitted, wight be put aside to strengthen the -
position of national shipping at the close of the war, when it is
to be expected actual abnormal freights and profits will cease.

Unfortunately the exigencies of belligerents with regard to
right of visit and to inspection of cargees in neucral boats were cite
‘duse of vuch delays as to make the Scandinavian route unprofit-
able, that last year held our such promise and for the future Liloyd
Brasileiro boats, at least, will for the most part be employed on
the Un'ted States route. )

The Brazilian Government refrained from protests against Jhe
actions of belligerents, on one side or the other, until concrete
cases afforded grounds of asseriion of DBrazilian rights, in ac-
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. disappointrient in Briiish minds, except so far as satisfaction 1

cordance with the generally accepted interpretation of uter-
national law and usages.

The denunciation of the Declaration of Paris by tho Allied
Powers cannot, says the President. ho aceepted without protest,
in view of the restrictions that the submarine policy of tiermany,
on the one hand, and the blockade of the Central Powers Ly the
Allies, on the other, have imposed on Brazilian overses trade  im-
portation of the products of Germany and Austria is completely
paralysed and concessions as regards shipments of German aond
Austrian products. purchased by Brazilian merchants before the
declaration of war. have been neutralised by lack of tonnage for
tileir transport.

The  Portuguesc  Government raised  no  ohjection
to the free transport of such goods, the difficulty now being
to find ships in which to carry them.

So far the Brazilian Government has not succeded in ohtaining
licence from belligerent governments for shipment of the anilene
dyes local factories stand so badly in need of.

In view of the menace of shortage of tounage, a decree was
issued for expropriation of all Brazilian tounage.

The Brazilian Government recognises the friendly
and attention received from belligerents in spite
caused by the war.

In attention to representations by th: Brazilian F.O.,
measures projected by the Argentine Republic that migit have
seriously prejudiced our growing export trade in herva matté have
been postponed.

The year lias been one of particular anxiety and activity for *he
Brazilian Foreign Office, ahsorbed, as atteution was, by complica-~
tions arising from the war. Nevertheless, the Minister of
Foreign Affairs, Dr. Lauro Muller, found time to personally attend
the meeting of the A.B.C. (Argentina, Brazil and Chile) pleni-
potentiaries at.B. Aires; 1o supervise the discrimination of fron-
tiers between this couitry and Uruguay and with Bolivia; to
ratify the conveniion with France for protection of author’s rights;
to promulgats the treaty of arbitration between this country and
Denmark and of decrees relating to the 4th Pan-American Congress
of 1910; approval of the determination come to at the 3rd Con-
ference of 1916 promulgation of decrees referring to the Inter-
national South American Couference, held at Montevideo in 1913,
for defence of agricultural interests; and submitial to the national
Congress of the conclusions reached by the International Confer-
ence on Foreign Exchange at the Hague. Approval of those of“the
Sanitary Couvention of Paris of 1912 now only awaits
of the Presideni of tihe Republic.

The agrecments hetween Brazil and Great Britain and France
permittivg the transmission of commereial telegrams by specified

ircatment
of all drawbacks

assenb

vodes have heen reuewed for the duration
arrangements with Portugal and Italy.

The Radio Telegraphic (Wireless) Couvention of 1912 hag been
here put into execution and the rebate on import duties on certain
American products been renewed.  The provisional commercial
agreement of 5th July, 1910, with Italy has besnu renewed to 31st
Decenber, 1917,

of the war, as also similar

Cod Save the King, the embodiment in public life of the
Sovere'gnty of the Nation and in his private relations a model that
Britons everywhere might advantageously imitate. Unsparing of
himself or famiy in this crisis of our history, the King has multi-
plied his already overwhelming activities, sucroured the nesdy
and wounded and encouraged his subjects by his example to still’ .
greater efforts. His birthday coincided with the defeat of the-
German High Seas Fleet and was celebrated by Britons all the-
wold over, even German houses and interned shipping, by an

irony of fate., doing involuntary homage to the embodiment of
British Power!

The Battle of Jutland. Far from the reverse early German
statements made of it, the outcome of this, the first encounter of .
the British and German High Seas Fleets leaves ho shadow

tempered with grief for the loss of thousands of our ownkith and’
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kin. -acrificed on the altar of their country, and regret tnat only
an accident of the weather prevented the complete annihilation of
the enemy’s high fleet.

The function of the fleet is to seek out the enemy and engage
it wierever and whenever it ventures from the security of pro-
tected harbours. By holding the whole of the German High Seas
Fleet the cruiser squadron sacrificed, no doubt, many units, but
made it possible for reinforcements to come up in time to give
tormal hattle, overwhelm the enemy and drive him into the security
of neutral waters.

No one can suppose that whatever our superiority in men aud
ships. a war like this could be waged without immense losses on
one side and the other, and though the loss of life in this battle
is terrible. what is it compared wita the holocausts our All'es sup-
port at Verdun!

The battle of Jutland was a vietory for our side not only be-
cause we sunk more and heavier units than the enemy, but drove
them into refuge and ourselves remained in indisputable possession
of the seas, as we have been from the outset.

The power of Britain vis-a-vis the enemy has not been weakened
by this battle but fortified, and it will be long, if ever, before the
enemy will be in a position to resume its raids on defenceless har-
hours or put in an appearance again in force in the North Sca.
Tie losses of the enemy will. moreover, tend to sirengthen and en-
courage our Russian ally in the Baltic and to put fresh vigour into
their advance on the Eastern front.

Witinal Nature must have her right and the memory of the
6,000 of our own kith and kin who sleep to-day beneath the northe:n
seas would, be desecrated could we even se>m to forget or indulge
in untimely rejoicings. But grieve as we may, there will be no
relaxation in the stern purport of the Empire to endure to the
hitter end aud rid the world of a Power that has made such fearful
sacrifices inevitable!

Toll for the brave—the brave who are no more!

Losses on both sides secm to have been as follows (the yaar
denotes date of commission) :—

British ‘Tons German Tons

Queen Mary 1912 ... 27.000 Hindenburg 1915 ...... 28,000
Indefatigabie 1911 ...... 18,750 Kaiser 1912 24,310
Invineible 1909 ......... 17,250 Derflinger 1915 28,000
Defence 1909 ... 14.600 Lutzow 1915 ... 28,000
Black Prince 1906 ....... 13.550 Westfalen 1909 ......... 18,800
Warrior 1907 .. ......... 13,550 Pommern 1907 ............ 13,040
— Frauenlob 1904 ......... 2,657

104,700 Elbing 1915 ............... 2.600

8 destroyers Weisbaden 1915 ........ 2,600
147,807

9 destroyers, 1 subm’ne. 1 Zepp-
The enemy lost two of his newest and most powerful battie-
ships, whilst none have heen lost on our side, and only one of our
largest battle-cruisers, whilst the total tonnage loss on 1ihe
British side amounts to 104,700, the Germans have lost 147,807
tons, not counting destroyers on either side, of which the Germans
certainly lost more than we, as also a submarine and one or two
Zeppelins!
Another such “‘victory” for the Germans and their navy will
disappear for good and all from the seas! )

Lord Kitchener. Tuesday Morning.—As we go to press the
news reaches us of the loss of Lord Kitchener with all his staff on

a cruiser which struck a mine in the neighbourhood of the Orkneys,
en route for Archangel.

It is a sat'sfaction to hear that in view of recent occurrences,

arrangements for public entertainments at the Club Central have
been cancelled.

Another Funding Loan.

The Municipality of Bahia has ar-
ranged for

the funding of the interest on the foreign loans of 1905,
1906 and 1912, for which 5 per cent. bonds will be issued. The

coupon of the 1903 loan falling due on 1st July, 1915, and the

1906 loan on 1st Jaruary. 1915, will be paid in cash and subse-
quent coupons be funded at the rate of £110 of funding bonds for
£100 face value of coupons exchanged of the 1905 lean and at
£105 in respect of the 1906 loan. The coupons payable 1st Jan.,
1915 to 1st Jan., 1919 inclusive. on the 1912 loan will be paid in
funding honds at the par value of coupons. The issue is in charge
of the London and Brazilian Bank.

The Correlo da Manha and the Black List. The “Correio”
can’t leave well alone and unless it be careful will find itself forced
to cat humble pie again by indignant readers and subscribers.
‘“‘Love me, love my pig,”” said the German when he tried to force
his sausages on protesting Mussclans. which for the benefit of the
“Correio’’ and such ilk, may be rendered ‘Love me, love my Allies.’

With a tremendous show of erudition, the ‘“‘Correio da Manha’’
under the signature of A. Amaral, in reality begs the question and
raises a storm in a teacup over an lmaginary issue as to which
there can be no possible doubt.

There was never any aim or inteniion on the part of the British
Government to prohibit trading even between its own and enemy
subjects in neutral couniries. much less to prohibit trading by
neuirals between themselves. but to exclusively forbid trading hy
enemy subjects or hlacklisted persons associated with them from
trading with British subjects in the United Kingdom or from
shipping in British hoitoms.

They might ship by any other hoats, if they could, without a
murmur on our part. nor was any neutral ever prohibited from
trading with Great Brirtain herself, except on very good evidence
of connivance with the enemy.

So tender indeed have the British authoritios been of neutral
susceptibilities and’ interests that they have refrained in more
cases than one from ‘“‘blacklisting’’ indisputably enemy firms for
fear of prejudicing interests of Brazilian consumers.

French law goes much further and absolutely prohibits any
tradiug whatsoever between French and enemy subjects.

From the very outhreak of the war French bottoms have been
denied to both einemy and enemy’s agents’ cargoes, absolutely with-
out protest. But now ihat Great Britain, in a far milder form,
follows France’s exanp’e, the “Carrcio’ is scandalised !

There is no question of ahuse of power or exercise of
sovereignty against the subjects of neutrals or neutrals themselvea
resident in neutral countries, such as the “Correig’’ complains of.
but purely and simply of the exercise of rights that every sovereign
State arrogaics to itself. of derermining the conditions on which
anyone. enemy or nentral, may trade within its own domain!

1u his indignation against Britain and tenderness for his German
sympathisers, Mr. Amaral has overshot the mark and in the in-
terest of his own countrymen should be cautioned.

As was shown in the number of May 30th of “Wileman’s
Brazilian Review,” the grestest of all henefic aries -of the British
blacklist policy on the Amazon are Brazilian shippers, who, in lien
of a paliry 19 per cent., for tie lust anti-bellum rubber crop, 19134,
during the five weeks, 8th Ma:ehi-5th April last, in whicn
the black list was operative, saccounied for 1,588 tonms,
or 35 per cent. of all the rubber exported, of which 1,069 tons were
shipped in British boftoms and only 519 tons in Brazilian and
American!

Not only has rubber been shipped by Brazilian firms at lower
prices than by even Brazilian steamers, but, in consequence almost
salely of the blacklist, the Germans have been driven from the
field and their place occupied to-day by Brazilians, Allies and
Neutrals! Q.E.D.

) If the ““Correio” wants any more demonstrations of the same
kind, with regard to coffee, cocoa, or any other product, we are
ready to convince them by the logicof figures that even blacklists
are not so black as they seem to some imaginations.

G. Amsinck and Go. of New York, The members with full
power to act and sign for this firm are 4s follows:—Justus
Ruperti, Adolf Pavenstedt, Baron Fred von Schroder, A. Von
G(?eben, L. A. Deetjen, F. W. Baumann, G. Von Duhn, J. F.
Riedel, Herman Focke, Oito G'ese, Hermnan H. Eggers, J. Frey

H. J. Baldamas, Albern W. Williams, C. B. ‘Trube and Luiz
Sauchez.

T
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EXCHANGE AND TAXATION.

A letter from Mr. Burnes, of the New York National
City Bank: — With regard to your last year's trade
balance of £27,000.000. T can only say that Brasil apparently has
paid off a considerable portion of her debt to foreigners and for that
reason no gold will flow into Brazil. It is quite evident that a
process of arbitrage would have compelled the United States to
ship gold to Brazil if the exchange rate warranted it. We have
no restrictions whatever here and only embargoes abroad prevent
shipments of gold from certain countries. For instance, the Bank
of France apparently is unwilling to let gold g0, and as a couse-
quence they must suffer the depreciation in their exchange. Tiis
means a bu-den on the country, as the inhabitants must pay more
for the articles which rthey import. However. the French Govern-
ment may tlink that on account of most of the articles being im-
ported being used in the war, the cost of which must be tremen-
dous in any event and be borne as usual by th public. it is betier
to keep the gold stock as mear as possible intact against paper
issues than to let it flow out and so improve the rate of exchange.
There seems to be some logic in this, as vou will have noticed Ly
the figures published that the gold stocks in Europe have fallen to
around 30 per cent., as against a high percentage of 50 or 60 and
more usually held in normal times. Further than that. the paper
issues seem to be climbing, although n%t so fast at this minute and
that would require of itself that the gold he guarded very carefully.
Some of the Norwegian countries at the beginning of the war
passed laws prohibiting the export of gold. At the present time
I undérstand they are making the import of gold more or less a
burden by a high tax. for which reason the Scandinavian kroner
has gone to above 29¢. in value. The theory of that may be that
the Governments do not wish to import gold, preferring to leave
United States exchange at a discount in those countries, as they
can buy considerably cheaper in the United States and the profit
to the whole community will be commensurate, whereas if they im-
port more gold than they need inflation is likely to result and under
present conditions they do not need gold, as the laws which they
put into effect regarding currency at the present time would have
the same effect.as so much gold in ordinary times.

There were a great mauy people in Brazil who believcd that
exchange at one time would go to 16d. or probably lower. This
was reasonable to expect when we look at the amount of gold held
two years ago against the note issues as against the amount held
to-day against the old issues and the new omes. The fact that
exchange has remained apparenily steady between 1ld. and 1%d.
seems to point to the rate haviug found its level. Understand
when I say this I have no good knowledge of what sums have
still to be remitted from Brazil during the coming year which might
drive the rate further against Brazil, but if we Yok abt this
£27,000,000 trade balance and look at the rate of exchange, it
would seem that the rate would have gone further against Brazil
and that the large trade baalnce is the only thing that has pre-
vented it from so doing. In that light we can look at this trade
balance as though it were a certain amount of money deposited
in the Conversion Office as far as its effect on the curreucy goes.
The fact that Brazil does not import gold is not, I think, a satis-
factory answer. We must first go back to the presumption that
the rate was “officially’ maintained during the period of the
operation of the Conversion Office. Therefore, was it at that
time the correct rate or ouly an artificial one? Presuming without
the Conversion Office having been in operation that the actnal
value of the milreis would have been around 13d., then the fall

. that has taken place is not so great as would appear on its face.
If the coming coffee crop is able to be exported without any more
difficulty than the last year crop, and another balance of trade
is rolled up in favour of Brazil, then it is reasonabl‘(; to suppose
that exchange will go higher, and while you still may not import
any gold, the trues value of the milreis will be more or less ascer-
tained by its rise and under natural conditions without the help of
the Conversion Office.

This may meanr that in order to import gold, trade balances
will have to be piled up year after year; or the value of the par
of the coin in Brazil changed to such a point that gold will come in.

[Rates of exchange must always be artificial when supply is
inordinately stimulated by loaus and entry of f reiga capital.
as was the case in this country.between 1906 and 1912 nor 1s

. there any criterion for the determination of whether 12d.,
13d., 144., or 16d. might be the “natural’’ lavel, unless it he
its maintenance at that level for some considerable time.

Without what Mr. Burnes terms the “official”’ mainten-
ance of exchange at 16d. and later on at 15d., rates would
have inevitably risen much higher in 1906 and 1914, in view
of the affluence of finance bills and have fallen much lower than
they did afterwards, when <The balance of payments turned
definitely against the country.

It was, in fact, with the dual object of giving stability to
exchanges and promoting the aceumulation of gold reserves
against the moment that the balance of payments turned
against the country, that the Caixa de Conversio was in-
stituted. How well it fulfilled its functions is shown by the
fact that for the eight years, 1906-1914, with an interregnum
in 1911, the rate was ma‘ntained practieally at the official
level and a reserve Dbuilt up  of £26,772,300 by
February, 1914, since dissipated, with the exception of some
£5,000,000 still in deposit, in the vain attempt of stemming
the adverse current of eschanges that drove rates from
15d. to 11d.

What, however, would have been the position of exchange
sinice 1913, when entry of fresh foreign capit™ practically
ceased, had the £26,772.300, accumulated by the Caixa. not
been available?

The ‘“‘natural” rate of exchange depends not on adven-
titious increase in the supply of bills resulting from loans and
temporary employment in the country of foreign cap'tal in dif-
ferent forms, but on the supply of bills derived from exporis
sufficing to meet foreign requirements.

The supply of bhills depends on the volume and value of
exports, and that in its turn on the ability of national pro-
duction to compete with that of other countries. The more
taxat on is increased the less will the margin of profit bz for
producers and consequently their ability to compete with those
of other countries. Exports would, consequently, tend to de-
crease and, as was the case with rubber, their value fall
off and exchanges drop, simply hecauss the ‘“natural”’ level
has been altered and disturbed by tazation.

A fresh rise of exchange would only serve to again disturb
the “‘natural” level that seems for the moment to have been
attained, only to bring about fresh depreciation unless over~
taxation, the fundamental cause of disturbance, can be re-
medied. It is a. vicious circle: over-taxation stops production
and exports, drives down exchanges and depreciates the cur-
rency: the depreciation of the currency stimulates exports
and tends to improvement of exchanges: exchange rises and the
cost of production likewise: exports then tend to fall again
and exchanges cansequently to fall. and so on ad infinitum?

What is wanted is stability not only-of exchange, that is
an effect not a cause. but of everything and particularly of
taxation. ] )

THE BLACK LIST REVISED AND CORRECTED.

Ahrns, Eduardo, comm, agent. Bahia.

Albuquerque, Antonio de, merchant, Pars.

Almeida, M. de Costa, and Co., Rio exporters of coffee

Armazens Andressen. Soc. Anon., rubber exporters, Mansdos.

Arp and Co., head office, Rio; branches, S. Paulo and Ham-
burg; arms, ammunitior and sewing machines.

Barza and Co., comm. agents, l‘craambuco. .

Bayer, Frederico and Co., head office, Elberfeld, Germany ; :
manufs of amisue dyes and drugs.

Behrmann and Co., exporters of coffee and cocoa, Bahia.

Bellingrcdt and Mever. geveral importers, Rio de Janeiro.

Berringer and Co., Pard, rubber exporters, now work through
Suter and Co. ‘ T

Bezold, Otto, comm. agent. Cears. .

Bluhm, Bernard, feather exporter, Maranh3o. v

Bochmann, A., comm. agent., Pernambuto. -

Borstelman and Co.. exporters, Pernambico and Muisio.
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Brando, Carlos, soda water manuf., Florianopolis.

Breithaupt, Vietor, and Co.. conim. agents, Santqs.

Bromberg_and Co., head Office, Porto Alegre; importers of
hardware. machinery. etc.

Bromberg. Hacker and Co., head office, Rio; importers of
machinery. ete.

Carjoca. Man. Vicente, rubber merchant, Mandos.

Cas1 Allema, See Wagner, Shadlick and Co.

Companhia Commercial. Victoria; proprietor, J. Zuezern, a
Belginn ; managers. Germans and Swiss; exporter of coffco,
fumber and hides ; branch of Ornstein and Co.

Costa Ferreira, importers. S. Paulo and Santos.

Dannemann and Co., Bahia; exporters of tobacco.

Dauch and Co., coffee exporters, Santos.

Deffuer and Co.. merchant. Mandos.

Diaz Carcia. merchant and coffee exporter, Rio de Janeiro.

Dichold and Co.. Santos; coffee shippers.

Domschke and Co., Bahia; general exporters.

Eiffler. Bernard, comm. agent, Pernambuco.

Empreza Navegaciio Mosqueira and Soure, steamship owners,

Para.

Englehardt. Carlos, Rio Grande do Sul, produce exporters.

Ferreira, da Costa, Santos, coffee shipper.

Terreira, J. G.. merchant, Rio de Janeiro.

Fischer. Christino. drugs and chemicals, Porio Alegre.

Fonseca, Arthur, of Carl Heepcke and Co., S. Fco. do Sul.

Fonseca and Co., Pard, coal.

Fonseca, Ahilio, partner of above firm, Pard.

Fraeh and Co., Rio Grande do Sul, Porto Alegre, Pelotas and
Hamburg. exporters.

Freidheiin Aguiar and Co.. steamsiip agents, Maranhio.

Friedrichs and Timmans, Bahia, general exporters.

Fritz. Engel. Rio Grande do Sul. dry goods.

Gas-Motoren Fabrik Deurz. head office, Germany ; branches at
Rio de Janeiro and Pernambuco.

Graef. Gustavo, comm. agent. Pard.

Green and Co., exporters. Pard.

Grifshach, Max. Pard. importer and agent of Rio firms.

Guimaries aud Co.. cover for Arp aiid Co., Rio de Janeiro.

Hasenclever and Co.. Rio de Janeiro, importers.

Hocpeke, Empreza, shipping. Florianopolis.

Huepeke, Carl. 8., Catharina and 8. Franeisco; exporters, im-
porters and shipowners,

Hartmaun, H., jewellers. Pernambuco.

Hasenclever aud Co., Rio de Janeiro, and 8. Paulo, importers.

Hoffmann, Rudolf, W. H.. Pard. commission agent.

Holzborn, Ernesto. comm. agent. Bahia.

Huland, Oscar, and Co., comm. agenis, Ceard.

Janowitzer Wahle, Rio. 8. Paulo, Vienna and
importers.

Jordan Gerken and Co.. merchants, S, Feo. do Sul.

Kranse Trmios. Mandos. Maranhao. Pard and Pernambuco,
jewellers.

Krotike and Co.. mercihants. Parahyba do Norte.

Kuchilen, Otto. comm. agent. Para.

Landy, Carlos von, Pernambuco. skins, hides and wax.

Lemcke. Carlos ,Porto Alegre. hardware, china. ete.

Linhares. Louro. eloak for Hospeke. Florianapolis.

Lind, von der, steamship agent, Bahia,

Lobo, M.. Maudos, cloak for Semper and Co.

Lohse and Co., printers. Pard.

Magnus. James and Co., Rio, general importers.

Martin, Luiz, Pard. commission agent.

Meyer Irmios and Co., Portv Alegre. textiles.

Motta. Alves da.

Monteiro, J. A., Rio de Janeiro,

Mouteiro. Santos and Co., cloak for A. Trommel,

Moreira, Julio Cesar, Rio de Janeiro.

Nasciold, Richard. and Co.. importers, S. Paulo.

Noronia, Carlos de, Rio de Janeiro. importer.

Ohliger and Co.. Para and Mandos, rubber shippers.

Ornstein and Co., Rio, coffee shippers.

Overbekz and Co., W., Bahia. exporters of coffee, cocoa, ete.

Ottens, K. J_, Bahia.

Petersen, Adolf, and Co., comm, agent, Pernambuco.

Hamburg,

Poock and Co., tobacco exporier, Bahia an ixy, Grande do Sul

Pradez, Pierre. coffec expoter. Rio de Janeiro.

Pralow and Cc . Mandos, rubber »uyace und shippers.

Precepta. Da. W. Alves

Rombaucr and Co.. Rio. agents for Austrian steamers. salt

importers.

Rosa, Neves and Co., merchants. Florianopolis.

Rothschild and Co., printers, S. Paulo.

Runes and Bark. shipchandlers, Sautos.

Schlee, Philip, broker. Mandos.

Scholz, Waldemar. Mandos. rubher exporter.

Schumann and Co.. exporters, Pard.

Seligman and Co., Pari, rubber merchants.

Schneider and Co., Porto Alegre, leather.

Schoenn, Roberto, Rio. coffec shipper.

Schlee, Philip, Mandos.

Scholz, Waldemar, and Co.. Mandos, ruhber exporters.

Semper and Co., Mandoes. rubber exporters.

Silveira da Souza. Jofo, cover for Jordan Gerken, S. F. do Sul

Sinner, Alf, manager of a Rio firm.

Simonck and Moreira. comns. agents, Pernambuco.

Solbeiro. Luiz, Para. Rio de Janciro (partner of Fonseca and
Co. (blacklisted).

Stafen, Schnack, Muller and Co., merchants, Corumb4,

Steiner. Martin, Pard. exporter.

Steinberg, Meyer and Co., importers, Rio de Janeiro.

Steiumann and Co., Mansos.

Steivmann, Emilio E., partner of Semper and Co., Manios.

Stender, tobacco merchants, Bahia,

Strassherger and Co., E., "Mandos, merchants,

Studer, J., Bahia, general exporter.

Suerdieck and Co., Bahia. cigar manufacturers.

Teltscher and Co., Porto Alegre, textiles.

Trommel, A., 8. Paulo and Santos, coffee ‘exporters and
general importers.

Urban and Co., Eugen, head office. Rio; branches, Santos and
Hamburg. coffee shippers.

Vasconcellos, José de, Pernamhuco, cotton buyer.

Vianna, Elysio, Pernambuco, commission agent.

Wagner, Schadlich and Co., also called Casa Allema, Santos
and S. Paulo, dry goods.

‘Weigandt and Co., printers, Para.

Weissflog Bros., priuters, 8. Paulo.

Westphalen Bach and Co., merchants, Bahia.

Whitaker, Ernesto, and Co.. §. Paulo and Santos,
shippers.

Wille and Co.. Theodor, Rio, S. Paulo, Santos and Hamburg;
coffee exporters and bankers.

coffee

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

Warsiip and General Fund ..........coovieiiiii, £288 16 7
27 4 3
£316 010

Rio de Janeiro, 2nd June. 1916. F. S. Pryor. Hon, Treasurer.

THE PATRIOTIC LEAGUE OF BRITONS OVERSEAS.
The annual general meeting of the Rio branch of the Patriotic
Leagune of Britons Ovesseas was held in the saloon of the Club
Central. kindly lent for the occasion, Mr. Pryor presiding in the
abseics of the President, the Rev. Mr, Blogg, left for Europe. °
v Poyvor moved that FB.M. Acting-Consul General, Mr.
Drun:i..nd-Hay, should take the chair, which was unanimously.
adopted. .
Ou assuming the chair, Mr, Drummond-Hay said:—I have to
thkank you for the honour which vou have conterred upon me in
elect’ ng me as your president for th ensuing year and in appoigi-
ing me as your chairman at tiis, the first annual general meeting
of the Rio Branch of the Patrioiic League of Britons Overseas. .
This meeting has heen called to assict at the reading of the annual
report by the Hon. Secretary, showing that our League has done ‘n
the past and what it hopjes to do in the future ; to receive from
the Hon. Treasurer the balance sheet for the past year and to pro- .
ceed with the election of officers foi*ihe coming year. On my own
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sympathy with the ohjects of this League I have no need to dwell
and I do not propose to detain you further, but will at once call on
Mr. McNeill to present us with his report,

The Hon. Secretary, Mr. McNeill, then proce>ded to read the
following report:—Ladies and Gentlemen.—At the request of our
President, Mr. Drummend-Hay, I have the honour of submitting
t5 you a report on the activities of our local branch of the Patriotie
League of Britons Overseas at this, its first annual genera! meot-
ing. I desire to tell you in as few words as possible what the
League as a whole has done in the past, what it is doing in the
present and hopes to do in the future, briefly indicating at the
same time the efforts which the Rio de Janeiro branch is making
to carry out the programme of the parent Society. As you are all
aware, the League originated in the idea of aiding in the defence
of the Empire. At first it was. thought that the most suitable
gift would be a contribution to the Admiralty towards the cost of
a warship. The Admiraliy, however, decided that the money
would be better employed if devoted to the equipment of a squad-
ron of seaplanes, witih the resuit that by the end of last year the
League presented to the Navy 12 seaplanes of the latest type,
costing £42,000. 1 understand two further units have already
been supplied this year. Whilst carrsing on this useful work for
the Navy, tha League placed its machinery at the disposal of the
Prince of Wales’ Fund, considerable sums haviug been collected
through its chanuels. The League proposes to widen its scope
still further, and to form an organisation for centralising the
efforts of all its 131 branches., without necossarily limiting the
subscriptions of the central fund to any particular object. With
this end in view contributions amounting in all to £583 11s. 2d.
have been made for Christmas gifts to the troops, to Queen Alex-
andra’s Field Force Fund and to the British Red Cross Society.
Let me now pass to the achievements of our lozal branch. You
will be gratified to hear that our membership is increasing rapidly.
In June last the number of members stood at 242, tiey noy num-
her nearly 400. Some, unhappily, have died and others hav.. left
to serve their country, but new members are coming in avery day.
Up to the end of last year £1,366 18s. 1d. was collected for the
warship and general funds and £475 17s. 9d. for the Princo of
Wales’ Fund; the first four months of this year have produced
£462 10s. 7d. for general purposes and £142 8s. 1d. for the Prince
of Wales’” Fund. The total amount subseribed by the Rio Brauch
from the date of its inception, 27th January, 1915, to th. end
of April, 1916, is thus £2,447 14s. 6d.. a sum which conipares very
favourably with the coutributions of other branches. We recently
reccived a letter from League headquarters hoping that Empire
Day might be celebrated in some special manner by British sub-
jects throughout the world, and it was hoped that it would be pos-
sible to arrange for an entertainment to e held on that day in aid
of the general funds of the British Red Cross Society. We have
gladly fallen in with this suggestion and, with the help of Mr.
N. G. Mullard, are organising a concert to be given in the Saldo
dos Empregados do Commercio on the 24th inst., at 9 p.m. We
hope to see all our memhers at that concert and trust that they
will hring any of their friends, not yet members to he enrolled on
the spot. T hear from Mr. Shearer that a large number of tickets
have already been sold. They are in the hands of several s¢ lers,
hut should there he any difficulty in obtaining them, application
should be made to the Secretary, the Consulate General, and Mr.
Skearer, of the London and Brazilian Bank, You will find ou the
tahle pamphlets containing the League’s Empirs Day Red Cross
appeal.  If we had one lesson more than anotiiar to learn from our
enemies at tihe heginning of the war, it was that of national or-
ganisation. We, who are members of this League, believe that
concentration and organisation of patriotic effori will render any
services we may happily he able to render to our country more
effective. The establisiizent of a braunch of the League here has
afforded the opporiunity for setting in motion that objective, but
it is by the vitality of our own hranci and the individual attitude
of its members thai-Tocal suceess can only be ultimately achieved.
85 we appeal to’each une of you to take now an active part in the
work of propaganda amongst vour individusl friends and personaily
attend the meetings and entertainments promoted by the League,
and, when necessary, to help in their organisation. Finally what
is our hope for the future? Simply this: that, when this war is
over, the British colony in Rio, welded into one organic whole, shall

i

have not only rendered effective service to tiie E:inpire, but have
laid the foundations of an organisation that will serve to bind to-
gether the scattered interests of our local community and render
co-operation with similar organisations overseas more easy and
more effective.

The following statements are aftached to the report: Copies
of 1915 accounts for both the Patriotic League and Prince of Wales®
Fund, as also the appeal from the Red Cross Society for gifts on
Empire Day. The eiection of officers for the ensuing yearetaoinm
Empire Day.

The election of officers for the ensuing year resulted in the ;
following members being unanimously approved for the year 1916: g
President, Mr. Drummond-Hay, M.V.0.; Vice-President Mr. W.
H. Troop; Chairman of the Committee, Archdeacon Harris-Rivet ;
Hon. Treasurer, Mr. F. S. Pryor; Hon. Secretary, Mr. David
McNeill; members of the Committee, Messrs. F. Barnes Martiu,
J. A. Cross, F. Dennis, C. Lloyd, G. 4. E. Parr, H. Pullen, C.
D. Simmons, H. L. Wheatley and Mark Sutton.

The Hon. Secretary begged members to settle due subserip-
tions punctually, and so save much trouble and the expense of
collection.

A vote of thanks was passed to Mr. Acton for auditing the
accounts, to the Central Club for allowing the use of their saloon
for this meeting, to Mr. J. P. Wileman for the printing suppligd :
by the Imprensa Ingleza and notices in his Review, and finally to -
Mr. Drummond-Hay for presiding at thix meeting. )

EMPIRE DAY.

At somewhat short notice, it was decided to celebrate Empire
Day by a concert, held in the saloon of the building of the Society
of “Empregados do Commerco.” Had longer notice been given
it might have been practical to orgaiise something more compre-
hensive and suited to the tastes of all of the members of the Leagne
to some of whom possibly music or formal receptions may not
appeal. We suggest that next year something in the shape of a
gymkana or athletic sports might be more attractive to a
large number of members who do not care much for concerts, but
are as desirous as any of showing solidarity with the Empire.

Unfortunately we were unable to personally attend and the
information we have received is somewhat bald.

H.B.M. Consul, the President of the League, opened the pro-
ceedings with a short speech in which he said :—Ladies and Gentle-
men,—I have no intention of boring you with a long speech and I
just want to say a few words to explain the reazoon why we are
having this concert. The Secretary of Fhe Rio de Janeiro Branch.
of the Patriotic League of Britons Overseas has been asked from
headquarters to organise a concert or entertainment on this, our
Empire Day. and to devote the proceeds to the Red Cross Society.
It was decided at a committee meeting to hold a concert and the
committee approached Mry. Mullard, who is well known to us all
here especiaily for his musical talent, and he kindly consented to
organise this coucert.  After the interval, and befor: commenc-
ing the second half of the programme, a collection will be taken
for this noble work of mercy for our brave men who are fighting
and suffering in the cause of-lihorty, honour and justice and I am
sure everyoue of you will do your utmost to help. May I also ap=:
peal to all the British subjects present here who are not enrolled
as members of the Patriotic League to join us and send in their
names with a subscription or-domation to either Mr. McNeill, the
Hon. Secretary, Mr. Pryor, the Hon. Treasurer, or myself at the
Consulate General. After tie overture Captain Boyle, our Naval
Attaché, will say a few words to you regarding Empire Day. i

The programme was as follows:—Pianofsrte,  ““‘Cracovieme
fantastique,” Miss Mary Coggin; song, “Tommy lad,” Mr. W.
Mitchell; song. “What’s the use,” Mr. I Mazon; recitation, ‘A’
Fallen Star,” Mr. L. P. Gilbertson ; song, (a) ‘“HerRose” (b) “My
Laddie,”” Mme. Roxy King Shaw; song, “It is likely.”” Mr. N. G
Mullard ; Duet, “Watchman, what of the night,” Messrs. T. Toole
and R. Lewis; song, “I'm just nobody,” Mr. W. A. Tulk; cong,
(a) “In the great unknown,” (b) “Until,"”” Mme, Dora Secrom:bi
song, “0 meu boi morreu,” Mr. C. J. Corder. Part 11—Pianofoite
“Les Abeilles,” Miss Mary Coggin ; recitation, Court ‘scene
“The Merchant of Venice,” Mr. L. Espinosa; song, ‘‘Ar
certainly not.”” Mr. L. Gilbertson; soiig; “Jack Briton,"
Mitchell; duet, “The Ragtimes Goblin Man,” Messrs. W,
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and C. J. Corder; song, “Come sing to me.” Mme. Roxy :{[{img
Shaw: song. “All down Piccadilly,” Mr. P. Mason; song, Th"f
Seaside Girls.”” Mr. N. G. Mullard; song. ““Mother Machree,
AMme. Dora Seccombe ; song. “Baby face,” Mr. C. J. Corder; God
Save the King.

s (:\;adame %)om Seccomb’s rendering of “Until’’ and ¢‘The Gre?t
TUnkupown” were greatly applauded, as also Mr. C. J. Corder’s
humorous adaptation of O Meu Boi Morreu.” A vote of thzmlfs
to the ladies and gentlemen who so kindly assisted to make this
first publes celebration of Empire Day a success was Pmp_osed
by the Vice-Chairman, Mr. Troop. and unanimously ca_n'xed.

) Up to the moment of going to press we have not received a copy
of Capt. Boyle’s address.

The flowers were kindly supplied by Mrs. Keay and the pro-
grammes distributed and collections !l}gdé to amount of 3:2008 by
the Misses Saville. MeNeill, Pryor and Hood.

The net quantity received after payment of all expeuses
amounted to Rs. 5:2008.

MONEY

Official Quotations, Exchange Camara Sydical and Vales at
Banco do Brazil:— °

90 dys Sight Sovs Vales
Monday, 29 May ...... 12 7-32 12 7-64 20$100 28213
Tuesday. 30 May ...... 12 9-32 12 11-64 208000 2$213
Wednesday, 31 May . 12 11-32 12 15-64 198800 28213
Thursday, 1 June ............ Holiday ’
¥riday., 2 June ......... 12 23-64 12 14 19$800 2$213
Satmiday. 3 June ...... 12 19-64 12 3-16 198800 2$213
Average for week ... 12 5-16 12 3-16 198900 2$213
Average for month ...... 12 564 11 59-64 208250 28307

Monday, 29th May. All banks opened at 12 3-16d.; later on
the Ultramarino gave 12 7-32d. on some repassed paper offering at
12Y%d. At the close the Ultramarino drew at 12%d. No money
offered and bills exiremely scarce.

Tuesday,. 30th June. All banks opened at 12}4d.; during the
day the Ultramarino kept raising its rate until at close it quoted
12 11-32d. and is reported to have drawn at 12 3-8d. No commer-
cial bills were offered, but some repassed paper was done a: a
fraction over banks’ drawing rates. Some speculative selling was
reported, bu® no money offered.

Wednesday, 31st May. All banks opened at 12 5-16d., but
12 3-8d. soon became general. Little money offering at this rate
in the early morning. when the market became stagnant, with
neither money nor bills offering. Towards the close the Ulira-
marino is reported to have drawn at 12 13-32d.

Thursday, 1st June. Holiday. .

Friday, 2nd June. Banks opeucd at 12 11-32d. and 12 3-8d.,
the latter rate becoming general. Towards the close some money
appeared av 12 3-8d., with takers of commercial at 12 7-16d., but
no bills offering ali day. :

Saturday, 3rd June. All bauks opened ar 12 11-32d. and 12
3-8d. Rates declined rapidly until at close some banks only quoted
12 3-16d. No commercial bills ffering, Lut repassed business done
at 12 5-16d. and later on at 12 9-32d.

Rio de Janeiro, June 8rd, 1916,

After rising to 12 13-32d. on Wednesday, the market suddenly
weakened and closed this evening at 12 8-16d., the same as pre-
vious Saturday.

Embarques were very small, 94,110 bags at both ports, and
their f.o.b. value at £2.466 per bag amounted to only £232,073, as
against £562,000 for the week previous and £600,000 the week be-
fore that. Sales were also small, 18,270 bags less than for pre.ious
week, whilst entries were likewise smaller by 5,831 bags.

With such a showing it is no wonder that the market should
show no backbone, and that with the apparent collapse of the pre-
mature speculative rise, and some taking on Saturday the rate
should weaken. The managers of the two banks which have been
most active in pushing rates lately, are now ai Santos, making in-

vestigations, possibly, as ot why bills are not more punctually
delivered. A good deal of money was paid out last week hy the
Treasury and of 8.002:000% paid to the agent of Krupp. the half
in cash came on the market and is responsible in part for the
drop on Saturday. Altogether not less than $1,000,000 dollars
are said to have been taken on Saturday and remitted to New
York.

Coffee and rubber quotations are about the same as for lasg
Saturday.

From £10,000,000 for the first four months January-Apri! last
year, the balance of trade for the same period this year dropped to
£6,373,000 or £3,627,000 less than for same period last year. As
the crop progresses the discrerpancy is likely to be enhanced.

FOREIGN TRADE—APRIL—IN £1,000.
1913 1914 1915 1916

Exports merchandise ............ 3.515 4,126 4,394 4.295
Imports merchandise ............ 5.850 3,927 2,616 2,929
Balance for or against exports. —2.335 + 199 +1,77% +1.366
Previous 3 months ............... + 16 +3.,519 +8.233 +5,007
Total, 4 months .................. -2.319 +3,718 +10,011 +6.373
Increasz or Decrease
1913-16 1915-16
Exports merchaudise ... + 780 - 99
Imports merchandise ...... -2.921 + 313

Compared with 19153, exports show increase of £3,144,000 or
23.5 per cent. for the month of April. but shrinkage of £99.000
compared with 1918,  Imports in  April show shrinkagz of
£2,921,000 compared with 1913, hut increase compared with 1915
of £313,000 or 11.6 per cent.

The balarce of irade for the month shows a further shrinkage
from the average of £1.669,000 in favour of exports to £1,366,600
in April.

Revenue Collected in Rio de Janeiro District by Gustoms and
Recebedoria—in Contos of Reis.

May, 1916 April,
Received Diff. Received 7Toial 1916
Gold Exch. Paper Paper Paper

From Imports ..... ... 1.905 2,490 2.599 6,994 5,848
Deposits  ....oooeen. 43 56 176 275 84
Consumption dues col-

lected at Customs... —_ — 424 424 395
Total Customs ......... 1,948 2546 3,199 7,693 6,327
At Recebedoria ... — —_— — 2,468 2,657
Grand total ........... — — —_ 10,161 8,984

Five Fonihs, January-May.
1916 1915 1915-16

. Paper Paper Diff
Derived from Imports ................. 29,967 25726 + 4241
Deposits  cooeviiiiiieeaee 990 768  + 222
Consumption Dues collected at

Customs

514  + 1,467

Total Customs

27,008  + 5,930
At Recebadoria

14,435  + 3,385

Grande total
1915
1914 55,265
Differences of exchanges average for May 1.307 per cent.
Reducing gold to paper rat the average exchange of 2$307,
revenues in the aggregate show an increase compared with the
month of March of 1.177:0008 or 13.7 per cent. Customs revenue
shows an increase of Rs.'1.366 :0008 or 21.6 per cent, against a de-
crease of 189:000% or 7.1 per cent. at the Inland Revenue Office-

41,443 + 9,315
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For the five months, January-May, the increase in the aggre-
gate was 9.315:0008 or 22.4 per ceut., of which 5.930:0008, equi-
valent to 21.9 per cent. in customs revenues and 3.385:008 or 23.4
per cent. in ijuland revenue. Compared with 1914 the revenues for
the five months show a shrinkage of 4.507:0008 or 8 per cent.

The Emergency.issue. Statement for 3rd June:—

ASSETS.

Recerved from Caixa de Amortisago ................. 150.000:000%
Withdrawn and burnt  ........occeevvveieiienveeeenenann, 10.022:561%
Loaned to banks ... ..o, 100.000:0008
Interest deposited to cover rexpenses of issue ......... 18:71R%
Interest due from banks .............ccoviviiiininninnnn.. 17:3958
Repaid by banks on account of amort. and int.—

Cash s 6.192:2918

Treasury bills 76.473:4008

Interest on same 187:0288

Expenses of issue 537:588%  R3.380:3073

343.438:971%

LIABILITIES.
Emission authorised .........ccooeviiiiiiiiiiiniiiiiiiiienn, 250.000:0008
10 per cent. of Customs receipts Rio and Santos ... 2 985:5828
Amortisation or loans .......ceiiiiiiiiiiiiin 86.481:8018

Interest on loams ... 3.971 :58R%

» 343.438:971%

COIFFEE

Entries for the week ended 1st June at the two ports show a
falling off, one day having been a holiday, of 5,821 bags compared
with previous week and of 29.972 compared with corresponding
week last year. For the crop to 1st June at the two ports entries
aggregated 14,280,127 bags, or 1,865,019 more than for last crop
on corresponding date. There seems no question now that the
estimate of 3,250,000 for the Rio crop will be realised and probably
exceeded, but the Santos crop seems unlikely to go much ahove
11,600,000. )

The weather lately has favoured harvesting and this crop is
believed to be particularly early. The bean will be full and heavy
and on the strength of it some parties have raised their estimates,
but however fine the fruit might be the increase due to yield
could not on average be much over 5 per cent. At Rio new crop
entries are beli Bd to be about 10 per cent. of the total and 25
to 30 per cent¥mt Santos. There will be very little low grade
coffee at Santos this year.

Clearances at Santos were heavy again for the week under re-
view and for the crop amounted on Ist June to 13,920,690 bags.
as against 12,349,033 last year, an increase of 12.8 per cent.. their
f.o.b. value aggregating £27,125,689,, an increase of £2,326,610 or
8.3 per ‘cent.

‘Stooks at the two ports show increase of 78,499 bags during
the week under review, accounted for increase of 90,030 at Santos

‘but shrinkage of 11,531 bags at Rio.

Embarques (cleared at customs) were small, only 94,110 bags
or 148,000 less than for previous week and at £2.466 per bag the
f.o.b. value aggregated £232,073, as against £562,000 for previous
week and £600,000 the week before that.

Sales (declared) at the two poris were very small, 18,270 less
than previous week; at Rio they were almost nominal, only 7,955.

Of the total of 304,128 bags Sailed during the week under re-
view, 77,532 went to (it. Britain, 75,682 to Italy, 73,521 to France,

" 42,403 to the United States, 16,454 to Spain. 10,220 to South

Ameriea, 2,000 t6 Denmark and 6,366 coastwise.

" Prices. Average quotations for the week ended 1st June com-
pared with the previous week show decline all slong the line, with
the exception of those for Havre options, which were about the
same. Average for the week ending

- for any serious break of prices. M,arke*;s in't
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. May 25 June 1 ;
Rio No. 6, per 10 kilos ..coevvvrrernvrriennn.nn. T$626 7$231
NOu T e 7$333 6$953
NO 8 oo 78081 63686
Ne. & ... 68109 6%413
Santos—Superior 78400 73400 E:
Good average .... ... 53700 58700 :
New York—Aptions, July ...............oooo..., 8.62¢. 8.51c. ,
September  .........ccocirenn..... R.77c. 8.65¢. !
December e B90c, 8.78¢c.
Havre—Options, July, 50 kilos ............... 74f.29 75£.50
September  ............................. 73£.66 73f.66
December  ................. 72f.60
London—Options, per cwt., July . . 50/6
December ...l 53,7 5217

—Mail advices from Havre to 8th May state that the com-
mittee of 12 memhers uf the Chamber of Deputics. assisted by the
President of the Syndicat du Commerce de Café have instituted an
enquiry as to available stocks, but no resolution has yet been ar-
rived at with regard to the super-tax.

—The firm Maison Schneider ei Roltracher. of Cairo, have
heen fined £5.000 and one of their associates in Switzerland con-
demned to nine months’ imprisonment for dealing with the enemy!

Visible Supply of the World (Laneuville) 1st June, 7.770.000
bags, as against 8,381,000 on Ist May and 8,235,000 on 1st June
last year.

Shipments to Scandinavia last month were very large, in fact
much larger than this time last year. Altogether 3,043,000 bags
have gone to Scandinavia since June, 1915, or 2,043,000 bags more
than they can have any domestic use for, seeing that home con~
sumption the three three countries is only 1,000,000 bags. Besides
what has gone direct frem this country, a large quantity, 400,000
bags or more, was imported indirectly from the United States. The
figures for direct exports to Scandinavia from Rio, Santos, Victoria
and Bahia compared with last erop are as follows:—

1915-16 1914-15
July 146,000 22,000
August 340,000 —
September 274,000 19,000
Gctober 537,000 96,000
November  ............ 644,000 240,000
Deceriber 146,000 222,000
January 250,000 240,000
February 78,000 181,000
March 132,000 189,000
April *117,000 305,000
May *379,000 225,000 -
June — 68,000
3,043,000 1,807,000

* Rio and Santos only.
Some of the excess supply probably goes to Russia, but the
bulk of it finds. its way unquestlonably into Germany :

—There is every reason to _believe, says an American co
porary, that Brazil will continué to be the cenire of activi
a good degree of business management and common sense char:
acterised its control for over a year. Looking bhcli,"‘ t iR
how, though not employed, prowslon to “valorlse” the
the prime factor in instilling confldence in the fmancx

which conbmed with the regulatlon of entnes, sa_

m a remarkably sat]sfactory com"htxon all éonce I
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iobliors. rotaters pnd roasters are making money and selling hetter offers are lower than Jast week, the laid down cost remains cou-
coffees voar hy year. There is practically no speculation and prices siderably ahove prices ruling on the spot. Trading during May
wever in i Instory of the trade so obedient to the real factors of and June ‘s usually quiet and under ordinary conditions, prices

demand and sapply.  The enly weak spot is the spot demand,
which i= not nor has been aggressive for a vear. owing to stocks
heing iu fair supply, but jobbers are careful not io pile up stocks in
exeess of the ten weeks’ supply.  Any flurry to send the market
highuer would inside a month strip American markets of their sur-
pluc.  Another point is the mereasing supply of mild coffees.

gstimate of 11,000,000 Bags. (From the New York “Journal
of Commerce,” of 13 April.) Aiiuford. Lucder and Co. made pub-
lie vesterday a letter received from an impoitant coffee planter in
the interior of the State of S. Paulo, who estimates the coffee crop
at from 10.300.000 to 11.000,000 bazs. “We will this year,”
writes the cotrespondent, “have a very early crop, as the weather
conditivns have heen simply ideal during the past three months.
Rain has been abundant and regular. and in consequence of this
the general aspeet of the plantations is beter than it was ever
before. Tt ix a pleasure to visit the different estates, as the
folinge is really extraordinary on the old as well as the new plan-
tations. It is the same in all the coffe: districts of the Staie of
& Paulo and, therefore, the development of the growing fruit has
been very rapid. In consequence of this the quality of the coming
crop will be very good and there will be very little low grade coffee,
as up to the present time I have seen no trace of the well known
siekness of coffee heans (“requeima’) and there are also no cmpty
beans (“*chocus.””)  These circumstances will mean a great bless-
ing to the enormous amount of low grade cotfee which is still in
Gantos and of which a good deal will be marketed during the next
season. mixed with coffee of higer grades. T repeat that there
will e very little low grade cotfes for the 1916-17 crop. In spite
of the good prices paid at present to planters, the general situa-
tion here does nat seem to be very good. Ounly a few of them are
up to date with their payments. especially to their Italian colonists.
However. these do not complain to their consuls, as this would
mean their heing sent back to ltaly as reservists in order to fight
on the frent. I estimate that ouly 2 per cent. of the reservists
have returned to Italy to join their colours. As to the Japanese
who used to work as calonists, they retire steadily to-the towns,
so that it is feared.that there will be a certain scarcity of labour as
soon as the war is over. For the present there is quite sufficient
help, especially on those plantations which pay their hands regu-
larly. In my previous letter T told you that I expect the nexi
crop 10 Le 10.500.000 bags, but 1 believe now for the sake of cau-
tion it will be better to say 10.500,000 to 11.000,000 bags. Follow-
ing are the comparative figures of rainfall during the last two
years:—

1914-15 1915-16
Qctober .. 68¥m-m 1183 m-m
November 179 m-m 194 m-m
December 268 m-m 114 m-m
January 321 m-m 387 m-m
February 36 m-m 256 wm-m

87214 m-m 1,069 m-m
There is, therefore, a difference of 197m-m in favour of the present
season, or about 2 per cent.” .

[The publication of this estimate gave rise to certain weakness
in New York markets, but as it has since been recovered, it is to
he presumed that the impression has been removed by later in-
formation from reliable sources. As far as we know, the largest
local estimate for the current crop is that of 10,000,000 bags by
the 8. Paulo Railway, who for financial reasons are scarcely likely
to willingly under-estimate the erop. )

—Circuar of Minford, Lueder and Co., 20th April:}{The de-
mand for spot coffe Las been moderate. Theve is more disposition
to accept bills, but prices are nominally unchanged. Freight rates
from Brazi] are a little lower and tonnage is in better supply. The
Yisible supply for the United States in comparison with last year
is now 15,299 bags more. There are 621,000 bags afloat for this
country, of which 493,000 bags are for New York. While firm

are generally about the lowest of the crop (excepting when a small
crop is to follow). With the interior thought to be well supplied
for their present wants. the usual dull period would not he sur-
prising, but there is nothing in sight that would lead us to antici-
pate a mater'al decline. This especially applies to desirable selec-
tions of Santos. :

Cost and freight sales have been light. Offers have been lower
partly accounted for by cheaper freight rates. There has been a
fair amount of offers for July to Sepiember shipment, but at prices
not attractive to bhuyers.

Trading in coffee futures has been more attractive during the
week, with gradually declining prices. caused by May liquidarion
and the reaching of stop-loss orders. With prices of futures low
in comparison with those of actual coffee, together with the fact
that there has been considerable liquidation, thus reducing the
outside interest. we see no reason to expect any sharp change
either way. It is a narrow market, and with present political con-
ditions, we are inclined to advise awaiting further developments
hefore entering into new operations. To-day the market is barely
steady at from 14 to 30 points decline from last Friday’s close.

The political events during the week are of sufficient momen-
tum to explain the further rdceline of the market. At the time of
writing there is a steady tone prevailing. but there is no disposi-
tion to trade; which may casily be explained, as nobody kunows
exactly how the position of coffer would be affected by further in-
ternational complications. There wonld be a great increase in the
difficulties to shipping to Europe at least. Tt was the apprehen-
sion of a situation just like the present one which which caused ns
to give cut rather bearish information contained in our circular of
April 11th, which we had received from our frierds in Brazil, and

which permitted many of our friends to get out of their long con-
tracts before the decline. As to the future, we are inclined to
believe that the actual situation will have no serious consequences
and that coflee, now that it has declined about 40 points from the
highest, will be a good purchase. when the present tension suh-
sides. Of all commodities which have heen affected by the present
war and have already advanced materially, coffee may be con-
sidered as still being by far the cheapest and liable to profit by
any favourable turn in international affairs. Our feeling remains,
therefore, that it will sell considerably higher in the latter part of
the year.

__Cireular of Minford, Lueder and Co., 28th April, 1916:14The
demand for spot coffee has heen light. The vigible supply for the
United States has increased and is now 110,392 bags larger than
last year. The deliveries for April are considerably larger than in
March, but smaller than in April last year. The receipts for the
1915-16 crop have reached 14,000.000 bags. The receipts for May
and June for the two previous crops were 1,000,000 bags and the
estimate of 15,000,000 bags for the present crop will probably turn
out correct. Nothing of importance has transpired. Preseut
prices should hold good, especially as quotations in producing mar-
kets show that European order enable exporters to secure better
prices than the United States buyers are willing to pay.

Only moderate cost and fre'ght sales have been made. The
Brazil markets are reported firm, and prices very high for new
commitments. The offers show but little change excepting for Rio
75 which are Ye. higher. Sales have been made of Santos 4s at
10.20c. and 7-8s at 8.90c.

The trading in futures has been good, with gradually advanc-
ing prices. The market continues narrow and easily influenced
by orders either way. There were notices for only 5,000 bags sent
out for delivery on May 1st and the interest in that month appears
pretty well liguidated. The conditions governing prices of futures
warrant the belief that there is little danger of a marked decline
and rather favour the buying side. To-day, the market colsed
steady at from 35 to 44 points advance from last Thursday’s close.

The coffee market is firm and it looks like going higher. This is
the plain fact and there seems to he very little use of saying much
to the contrary. This sentiment may be explained in many ways:
partly by the moderate receipts and partly by the firmer exchange
and higher offers. People pay little attention to the fact that
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prices in Brazilian currency are high. that the Central Powers sre
excluded from imports, and that spot demand in this country i
not what it should be. There is simply a dominating feeling that
of all commodities coffee is still the cheapest and this is illustractd
by the fact that wherever the market is weaker there are two
buyers to one seller. Moreover, there is uo doubt but that the noxt
crop will be & moderatc ome, and last, but not least. everyhody feels
that the present state of affairs in Europe will not last indefini: oly,
Politics as well as markets nowadays seem to be ruled not so much
by necessities and logic as by what people want to believe. and
there is certainly now a tendency to believe that coffee should
become dearer just because everything else is dear. Time only
will show if this kind of reasoning will be justified by events and
how far the governing diminution of the world’s wealth and the
destruction of property will affect coffee. Brazilian planters hav-
ing made money, the same as have the cotton planters in the
United States, seem to be willing and able to defend their produce
and hold off during the next season, and this may become a very
important factor, the possible influence of which should not he
under-rated. We have received a letter from one of our Brazlian
friends telling us that the preliminary preparations in conncction
with the harvesting of the next crop are proceeding rapidly, that
the crop is ripening quickly and regularly, and that perhaps even
as early as about middle of May new crop coffee may make its
appearance in Santos. This is about a fortnight to three weeks
earlier than in normal seasons.

Coffee Statistics

ENTRIES.
IN BAGS OF 60 KILOS.

FOR rHIE WEEK ENDED ’ FOR THE CROP TO
R10
Jun, 1 May 25 | Jun. 3 Jun. 1 Jun 3
1418 1916 ih 1916 1915
Central and Leopold ns
22.736 22.789 46.7:8,  2.641.53% 2 711.247
- 738 8y7 86.068 80.045
_ 45y — 162,840 72.848
22.736 24.452 725 2.890.458 2 889.14v
Transferido from Rio to] 2448 477 |
Nictheroy .......... - — 1.004 71.820( 45.006
Net Entrie at Rio...... 22.738 24.453  46.631] 2 »18.636  2.824.84
Nictheroy from Rio &
Leopoldiua.......... - - 6.194 322416 376.815
Total Rio, includia, _
Niothoroy' & transit.|  22.736  24.432 52.825|  3.141.052) 3 202,948
Tota} Santos : 42.114 46,329 41.997] 11.139.07b; 9,212,159
Tota Rio & Santes. 84.850! 70.681 04.822; 14.280.127 12.415.108

The coast arrivals for the weex enved June 1st, 1916, were from:—

The total entries by the differeal ». 1-.u0 Railways for the Crop to Juce lst,

19168 were as follows

Per Remrining
Past Sorocabana Tolal at Total al o4t
Jundiahy and others ~. Paulo Santos 5, Paulo
1915/1916 9.075.719 1.951.040 11.026.759 11.13?.0’75 -
1914,1915 7.561.165 1.620.935 8,211,100 9.213.169 -

FOREICN STOCKS.
IN BAGS OF 6 KILOS.

June 1/1916. May 25/1916. June 3/1915.
$ g 1.356.000 1.429.000 1.2668.0:'0
U:lv‘f.;’.fft.“ For 2.064.000 2.073.000 1.940.000
206.000

Both........ 3.420.000 3'502‘0,00 3
Dellveries Unncd States 120.00v 85.000 101,000
Ve Supply at United 1 749.000 1.853.006 1.623 000

States ports........

SALES OF COFFEE.
During the week ending June 1st, 1916.

May 25/1916. June 3/1915.

June 1/1916.

Rio..evsunn...... viaeaes 7.956 5.2 81.178
Sanios 27.000 47.000 23.862
Total.....oooeunss e 34956 52.225 54.558

349

GOFFEE LOADED (EMBARQUES).

IN BAGS OF 60 KILOS.

! DURING WEKEX ENDED FOR THE CROP TO
{1918 1416 1915 v 6| 1915
| Jume 1 May 25| June 3 | June l ! Juse 3
‘ S P
| !
Bio -------------- P N 9'257 16’(‘42 61’373 2 88“““2 { 2 509 ‘53
Nictheroy. . : - 2.912 332.340 370 525
In trapsit. - - o e
Total Rio inci
& transit 16, 042; 64,2851 3,212,712} 3 210,288
Santos...... 225,064, 66,720} 10,917,120 10.971 188
Rio & Santos........ 94,110 242 110 131,005} 14,120,84: 114,011,476

COFFEE SAILED.

During the week ending June 1st, 1916, were consigned to
the following destinations:—

IN BAGS OF 60 KILOS.

[gunork &|

TuTal
. |ONITRL - i RIVER . UTHEIt CROP
PORTS | "grars f ‘::;:':: ; COASY] paTE| SAPE | Lonrg w']';)‘:( To DATK
Rio....... 2,250 -—  b.28i - — 3.674 11,205| 3.213,620
Santos... . 40,163 245,403 1.08,] 5.722 - 660 292 923 i 11,009,463
|
19151916..] 42,403 2-15,403l 6.366{ 5,722 — 4.234 304,128)14,223,283
1914/1015..| 79,558 12456912 62t 3,644 — — 230.049{12,572,228

VALUE OF COFFEE CLEARED
During the

FOR FOREICN PORTS.
week ending June 1st, 1916.
IN BAGS OF 60 KILOS.

l June 1 | May 25| June 1 May 25 é Crop to June 1/916
I
Bags HBags £ £ EBag» £
|33 7. T ! 5,924 12.451 13 695 30.060; 2,984,373 4,374,255
Santos...c.eav-vun..s % 201.838] 213,902 720,548 525.655| 10,036,317 22,751,4{8
Total ID]BIIBIG..; 247,762 225,353 734,243 55-’\.7[5! 13,820,890 27,125,663
do 1914/1915. | 207,428 131,135 367,362 228,878l 12,349,033 24,799,073
GOFFEE PRICE GCURRENT.
During the week ending June 1st, 1916,
May May May May May June | Ave
26 27 29 30 31 rage
RIO—
Markel N, 6 10 kilos —
.28
= N, 7 —_
8.8
» N. 8 -
6.673
» N. ¥
6 400
SANTOS—
Superior per 10 kiios,. . 7.40C
Good Average.......... 3.700
N. YORK, per Ib..
8pot N. 7 ...... cent. —
> 3 B ..., » -
Optious—
o July.... » 860
» Sept..., * 863
> Dec.... 878
HAVRE per 50 kilos|
Oplions...... francs
» J » 75.75
» » 74 5O
» n 73 50
HAMBURG per 1/2 kilos
Options......... pfennig
> Juiy.. » -
> Sept. . > —_
» Dec... » -
LONDON cwt
Oplions........ shillings _
» nly.. > 503
» Sapt.. . » —
» Dec... » 82/9
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3350
OUR OWN STOCK.
IN BAGS CF 60 KILOS
RI0 Stk ou May 25th, 1916..... 180.53
Entries aurtng week eudet June I8, 1916....0venvee 22.73
203.269
l.oausd <kntarguess, for the week June’lst. :916. ... 9.267
STOCK IN RIO ON  June Ist, 1918, .cevevecenens 194.012
Sreck al  Nictherey and {'orle aa Mzadatus on
. May 25th, 1916, .o seeieiaon erne o0 8 529
» Atwat on May 26th, l916 ....... PP . 91.614
Entries sl Nictheroy plus total embargues iuciu-
ding transileceeceaas aesvmsevean P eren- 9.257
104.100
peduet @ emosfguss at Nictheroy, 1'orto da Ma-
dnma ang  Vianna and smliags  during tiee
week June 18t, 1915, ..occeeeane o0 aen cons 11.205
. S1OCK IN NICTHEROY AND AFLOAT ON Juue Ist, 1916, 97.695
STOCK !N istand 20d HANDN and THOSE Al NICTIHREROY
apd AFLOAT ON June isg 1916.... ... 201.707
~ANTOS Stock on May 25lh, 1915.. ... ..o - 585.040
Entries for weel ended June 1st, 1915........ 42,114
6:7.6564
Loaded tentbargues) duriug same wook...oo-oees 84.863
STOCK IN SANTOS  ON June lst, 1916... 542.501
stock 1p Hio and duntos ou June ist, ¥ 6... 834 .608
do 10 LE May 25th. 1 6 , 913.007
do do on Juue 3rd, 1915... 574.4098

CURRENT COFFEE FREIGHT RATES.

(Per 1,000 kilos m full 1if not otlierwise stated j

Algiers 245 franes in full

2 AMSterdaAIl  ...veeccesamnneneneensiaaenienan 200s. and 5 per cent.

Bone 245 franes in full

Bougie 245 francs in full

Bergen 217s. in full

Bilboa 176 franes and 10 per cent.

Buenos Alres, per bag 35000

Christiania 217s. in full.

Copenhagen . 202s. 6d. and 5 per cent.

QOTUMB  ccveecorssrranmanssassorssmsasrannannasensersanss 170 francs and 10 per cent.

Dakar 245 francs in full

Genoa 300 francs and 5 per cent.

Gibraitar 245 francs in full

Gijon 170 francs and 10 per cent.
- Gothenburg 216s. in full.

*Havre. per 900 kilos

215 franes and 10 per cent.
Las Palmas

245 franes in full

Liverpool ... Cargo 183s. & 5 p.¢., mail 215s.&5p.c.
London Cargo 185s. & 5 p.c., mail 215s.&bp.c.
Malmo 217s. in full.

Marseilles . 210 franes in full.

Montevideo. 33000

Mogtazanem ... 245 franes in full

New York, per bag .
New Orleans, per bag .
Oran

$1.40 and 5 per cent.
81.30 in full.
245 francs in full

Santander 170 francs and 10 per cent.
Stockholm 216s. in full.
Valparaiso 120s.
Vigo 170 francs and 10 per cent.
 SPATN—JULY—
Bilboa 950 francs and 10 per cent.
Coruna 250 franes and 10 per cent.
Gijon 250 francs and 10 per cent.
Sqntunder 250 francs and 10 per cent.
Vigo 250 francs and 10 per cent.
MANIFESTS OF COFFEE.

RIO DE JANEIRO

—ORTEGA—Valparaiso MecKinley & Co .ooovnecn 1,200

Vitto— . Stolle Emerson & Co. 910
Ditto— Castro Silva & Co ... 250
Ditto— o e Jessouroun Irmaos .. 90
Ditto—Punta Arenas Norton Megaw & Co.. 484
Ditto— e Castro Silva & Co ...... 150
Ditto—Taleachuano Stolle Emerson & GCo. 250
Ditto—Antofagasta Stolle Emerson & Co. 100
Ditto— .. Castro 8ilva & Co ... 100

Dit.to-Iumqm Castro Silva & Co ... 150 3,674
—EASTERN PRINCE—N. York ... Hard, Band & Co ... 2,000

Ditto—New York ... w Louis Boher & Co 250 2,250

Total overseas ... - 5,924

—MAYRINK—S. Francisco ... Stolle Emerson & Co. — 350
—~MABRANHAO—Maranhao Ornstein & Co ............ 20
Dn'no— . - Eugen Urban & Co .. 320
Ditto—Fantarem Pinheiro & Ladeira... 50
Bltto—ﬁbidos Pinheiro & Ladeira... 20

itto—Mandos Castro Bilva & Co ...... 80 490
—RIO DE JANEIRO—Pard Theodor Wille & OCo... 180
Ditto— . Castro Bilva & Co ...... 110
Ditte— ,, & Co 1%

Ditto— .
Ditto— .

—BAHIA—Maranhao
Ditto— "
bitto— "
Ditto— .

' Ditto—Paré

Ditto—Itiacoatara

Ditto—Mandos
- Ditro—
Ditto - "

—SATURNO—Corumba

—AMAZONAS—Maceio

—MANTIQUEIRA—Macau

Ditto—Mossoro

Ditto—Amarracao

—ITAGIBA—Rijo Grande

Ditto—Pelotas

Ditro—Porto Alegre

Ditto—

Ditto

—ITATINGA—Pelotas

Ditto—Porto Alegre

Ditto-

—ITASSUCE—Pelotas

Ditto—Porto Alegre

Ditto— -

—1T + PEM A—Pelotas
itto— .

—PYRINEUS—Ant.anina

—BALME3—Barcelona
Ditto—- ”
Ditto— "
Ditto—

Ditto—
I)xtLOr—-Qevxlha,
vitto—

Ditto—

Ditto— -
Ditto—Cadiz
htto— "
Ditto—
Duto—-Glhraltar
liitto— .
Ditto—Malaga
Ditto—

Ditto—

Dittn—
Ditto— -
Ditto—Huelva
liitto— o

Ditto—Valencia ’

Ditto— ”»
Ditto— =

Dltto——Santnnder h
Ditto—Vigo

Ditto—Las Palmas .

Ditto—Mellila

Ditto—S. Sebastian

Ditto—Avilez
Ditto—Gijon-

—ANTWERPEN—Copenhagen

Ditto— "
Ditto— "

—A. BR. GENOUILLY—Havre
—OARD&GANSHIRE—London

tto— ”
ditto— "
Ditto— »
Ditro— .
Ditto— .
Ditto— »
Ditto— "
. Ditto—
Ditto— -
Ditto— "
Ditto—
Dltto—anre
Ditto— "
Ditvo-—— .
Ditto "
Ditto .
Ditto
Ditto .,
Ditto .
Ditto
Ditto
Ditto .
Ditto .
Ditto .

June. 6th,

. J. Germano Ferreira.. 295
Ornstein & Co ............ 250
Eugen Urban & Co ... 125
Zznha Ramos & Co.. 20
Ornstein & Co .. 305
Thesodor Wille & . 30
Theodor Wille & Co.... 235
Theodor Wille & Co... 65
J. Germano Ferreira... 570
Theador Wille & Oo... 10
Eugen Urban & Co 210
Albano Carvalho & C. —
McKinley & Co ..ooeeeen —
Sequeira & Co ... 30
Eugen Urban & Co ... 100
Eugen Urban & Co ... 125
Ornstein & Co 25
Ornstein & Co 285
Ornstein & Co 20
MeKinley & Co . 300
Eugen Urban & Co .. 250
Eugen Urban & Co .. 25
Castro Silva & Co ...... 100
Eugen Urban & Co .. 100

Stolle Emerson & Co. 20

SANTOS

Srotte Emerson & Co. 200
Saar.ira & Oo . 25
Ornstein & Co ... 200
Castro Silva & Co 25
Brandao Alves & Co.. —
Total coastwise ... —
Société F. Bresilienne. 2576
(Cia. P'rado Chaves ... 1,500
Francisco TeTnorio 1,250
Nauman Gepp & Co.. 1%
Hard, Rand & Co ..... 1256
Nauman Gepp & Co.. 1,250
Prado Ferreira & Co. 1,000
Prancisco Tenorio ... 805
J. de Almeida Ca.rdla, 625
Nauman Gepp & 750
Juan Sicre ... 400
J. de Almeida 100
J. de Almeida 650
Nauman Gepp 500
Hard. Rand & 500
Nauman Gepp . 250
J. de Almeida Cardia. 175
Prado Ferreira & Co. 100
Troncoso Hermanos - 32
Francisco Tenorio 839
Hard, Rand & Co ...... 125
J. de Almeida Cardia. 250
Nauman Gepp & Oo.. 125

Troncoso Hermanos ... 27

Prado Ferreira & Co. 1,000
Prado Ferreira & Co. 330
Nauman Gepp & Oo.. 250
J. de Almeida Cardia. 200
@. Tommaselli & Co... 200

J. de Almeida Cardia. 260
Prado Ferreira & Co-

Ed. Johnston & Co.
M. Wrigcht & Co_ ...
Hard, Rand & Co

Dom. F .Marting ......- —

Nauman Gepp & Co
Hard, Band & Co
Ed. Johnston &
J. Osorio
Cia. Prado Chaves
Nicae & Co ..

Malta & Co
M. Wright & C

. Bociété F. Bteexlxenne 2,000
Prado Ferreira & Co. 100
B. Alves Toledo & Co. 750
Santos Coffee Co- .00
Nioac & Co -
Nauman Genp & Co... -8,000
Société F. Bresilienne. 8000
Whitaker Brotero & O ,500
Leyv & €0 .oooovrocecmmanens 5,000
Leon Israel & CoC ...... 5.000

R. Alves Toledo & COo. 4
COia. Prado Chaves . 4
Picone & Co ...
A. do Amaral
Ed. Johnston & Co .
Malta & Co .
J. Osorio

1916.

1,025

1,500
15

7

883

225

16,454

2,000

4
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Ditto— o . M. Wright & Co ... 2,000
Ditto- ” J. de Almeida Cardia. 1.00)
Ditto ., 8. Queiroz Lins & C... 1.000
Ditto ., Prado Ferreira & Co. 1
Ditto " . Cia. Mech. Import. ... 1 151,049
2%—A. A. RAVEN—New York ... Arbuckle & Co ... —~ 40153
—JACUHY—Havre - R. Alves Toledo & Co. £8.000
bitto— " J. Osorio ..., 2.700  30.000
Ditto— Mi*homens & Co ... 600
—itto— ., Stolle Emerson & Co. 200 800
—ORTEGA—Valparaiso Francisco Tenorio ... 510
Ditto 8. Qeiroz Lins & Co. €0 560
—R. DE JANEIRO—B. Aires ...... F. Lima Nogueira ... 600
Ditto . Cia. Nacional de Café. 500
Ditto . R. Alves Toledo & Co. 419
Ditto Malta & Co ... .18
Ditto ”» Diebold & Co . 150
Ditto— .. Dauch & Co .. . 135
Ditto— ,, . Zerrenner Bulow & C. 30 2,006
—ARAGUAYA-—B. Aires ... -Société F. Bresilienne. 1,016
REPLTS P .- .- Nauman Gepp Co... 1.000
Ditto— . -. Milhomens & Co(Q .. 500
Ditto— - . Société F. Bresilien 400 2915
—T. DI SAVOIA—Genoa Leite Santos & Co ..... 4.000
Ditto— " = - Picone & Co ........ 2,500
Ditto— ., - Cia. Prado Chaves 1,000
Ditto— .. - J. Osorio 1.000
Ditto— .. - G. Tomaselli . 1,070
Ditto— . - J. de Almeida Cardia- 500
Ditto-- - .. 8ouza Q. Lins & Co...... 500
Ditto— v .. Tevy & Gy ......... 500
Nitto— " .. A. Fiegoli & Co . 7
Ditto— ” Sundry 11.132
—NEWQUEEN—Genoa  .....c.c... Stolle Emerson & Co. — 34,501
—P. DE SATRUSBTEGUI—Vigo ... J. de Almeida Cardia. 125
Dirrn— - L Nauman Gepp & Co.. 125
Ditto—  » e e Ribas Hermanos ... 14 264
Total overseas ... — 291,838
SANTOS—COASTWISE.
—SERGIPE—Maranhao R. Vasconcellos ... 250
Ditto— - Eugen Urban & Co .. 230
Ditto—Pard . Btolle Emerson & Oo. 350 *
Ditto— " . Eugen Urban & Co ... 50 885
—ITAPEMA—Pelotas ..ot Venacio de Faria ... — 200
Total coastwise ... — 1,085
PER DESTINATIONS PER SHIPPERS.
Grea Britain |, 77.532 American 101.340
It’;elay riban 75 632 Brazilian 91,333
France . 73.521 British ';»I .329
United States 42 43 French 2.519
Spain .. 16.154 Ttalian . 15.468
‘Houth America 10.220 German and Austrian.... 275
Denmark 2o :
297.762 QOverseas 297,792
gg:::?ige 5.281 Coastwise 5 281
Total .ecccecieinenenns 403.043  Total  ceeree verieeeenns 303.043
SHIPPING COMPANIES.
British 161.253
American 40,154
Uruguayan 34,500
Italian 11,132
\ Brazilian 30.000
Spanish l?.ﬂﬁ
Norwegian 2.60¢e
(x)Danish 2.000
Overseas 267,762
Coastwise b.281
Total e 303.043

(x) 5.s. Hammershus time char-
tered by Funch Edye & Co. N. York.

II.IAN REvigw.

Exports of Hides for the Three Flonths, January-March.

e oI tons of 1,000 K.

) 1913 1914 1915 1916

Allies g
Great Britain ... 92 369 1,462 1,281
France ... 2,556 3,183 532 752
Italy .. 160 72 63 109
Portugal 117 157 128 450 i
Gt. Britain, order .................. 671 386 694 — 1

Neutrals— .
Argentina ... — 7 159 239 4
United States 239 242 3818 7,077
Greece  ............ — — — 40 i
Paraguay, in iransit ...... — 1 — 13
Uruguay transit ................ 508 574 486 856

Enemy
Austria ... 52 104 — —_
Germany ... 2.072 2,646 — —_
Belgivm ... BY4 62 — —_
occupied by enemy
Total, tons ........................... 7.331 7,866 7,342 10,817
Value, in £1,000 .................. 441 508 500 864

¥or the first quarter ol the three years 1913-15, exports of
hides was practically stationary, but in the same period 1916 took
a great jump of over 47 per cent. in consequence naturally but
somewhat out of proportion to the growth in exports of meat,
which show ao increase of over 3,000 cwt. compared with 1915.
Where have the other hides gone to say that if meat exports in-
crease to such a degree those of hides should increase at a similar
ratio or must have been exported clandestinely or retained in the
country, which seems improbahle. To all the countries specified,
exports were largest to the United States, 86 per cent. of the whole,
followed by Great Britain with only 11 per cent. Altogether the
Allies accounted for 24 per cent. and Neutrals for 76 per cént. of
the total. The enemy, of course, getting nothing directly, accord-
ing to these statistics. '

Exports of Tobacco for the Three Months, January-March.
In tons of 1,000 kilos.

1913 1914 1915 1916
Germany ... 6.790  5.466 - . —
Argelia ... — — 5
Argentina ... 550 531 912 295
Belgium ... — 1 — —_
Chile ... 1 — — —
Denmark ... — — 8 87
United States ..................... 7 — — 3
France . — — 302 704
Gt. Britain 8 4 12 46
Gibraltar — — — 1
Spain — — — 112
Holland — — 1,182 1,999
Italy ... — — 127 —
Portugal 1 3 744 0 122
Norway — — — n
Sweden — — 12 7 —
Uruguay 32 279 282 233
Total, tons ........ccoceevvnn..nn, 7,389 6,284 3,694 3.673
Value per ton, £ ................... 57.3 58.1 46.9 4.4
Exports in the aggregate were about the same in qﬁéﬁﬁty a8

last year, but 41.5 per cent. below
cent. below the normal year 1913, .

Holland, to which country nothing was exported in‘1913 or
1914, accounted in 1915 for nearly 34 per cent. of total exports::
and in 1915 for. 54 per cent. Bpain likewise for the first time
figures amongst importing countriés. The large exports to' Portu.
gal in 1915 were for deposit 4% the free port of Lishon, for rels
probably. to France or Holland. Before the war Fra i
only. indirectly through Hamburg, but in 1915 over ‘8 Pe¥-éent
Brazil’s total expo 19 per cent. in 1916, '

same period 1914 and 50.3 per.
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Compared with 1914 f.0.h. value per ton shows decline of 23.6
per cent. and of 22.4 per cent. compared with 1913.

————

Exports of Chilled and Frozen Meat.

For the Year 1913.

Milreis

Tons Currency

From—Para  ..coooeveees 4 2,800
Rio de Janeiro ........-.- 564 379,687
SANEOS  eeemrereesemeeneees 7.946 5,739,112
Total  cooeeeeenreens 8,514 6,121,599
Equivalent in £ ....ooooeeveee — 309,706
Milreis

Tons Currency

To—TUnited States 1,997 1,477,182
France 101 74,448
Great Britain ............ 4.360 3.151,138
Ttaly  coecevnemreeeveniinennee 2,056 1,418,831
Total cveeenmencereceinen 8,514 6,121,599

For the 1st Quarter, January-March, 1916.

1913 1916 1915 1916
Milreis Milreis
Tons Tons Currency Currency
¥rom—Rio de Janeiro 1 1,341 369 939,236
SANLOS  ceeiierareraenens 131 2.936 80,734 2,339,684
Total  oveevevnrannennann 135 4.277 81,103 3,278,920
Equivalent in £ ......... — — 4,327 156.179
1915 1916 1915 1916
Tons Tons Currency Currency
To—United States ...... — 605 —_ 484.438
France e 38 2,433 22,944 1,812,207
Great Britain  ............ 76 957 46,569 757,306
Ttaly  cooeeeeeeieninenn 21 281 11,590 224,969
Total  covrniriiirencnnens 135 4,276 81,103 3,278,920

Export of chilled and frozen meat commenced in 1914 with an
experimenat] shipment from Santos of 1} tous, valued at 1:100%.
By 1915 shipments had attained 8,514 toums, of which 51 per cent.
went to the United Kingdow, 24 per cent. to Italy and same per-
centage to U.S.A., but only 1 per cent. to France.

The value of exports to all destinations in 1915 was 6.121:5998
equivalent to £290.000, or £34 1s. 2d. per ton of 2.240 lbs.

For the first quarter of the current year exports amounted
to 4.277 tons, of which 56.8 per cent. to France, 22.2 per cent. to
the United Kingdom, 7 per cent. to Italy and 14 per cent. to the
United States. The value of exports to all destinations for the
three months, January-March, 1916, was Rs. 3.278:9208, equiva-
lent to £160,000 or £37 8s. per ton, as against the aggregate of
only £4,000 or about £30 per ton for same period last year.

Promosing as it is, this trade is yet but in its infancy and a
great deal has yet to be done in the seuse of improvement of breed
and pasture before it can assume really great proportions.

Something, however. has been effected in this sense already,
as the fact that local prices have fallen in face of large exports
shows. At first the phenomenon was attributed to the effect of
the defeat of the local “heef trust,” but to all appearances is the
effect of real improvement in the cattle themselves, consequent on
the gradual exiirpation of the disease known as ‘‘carbuncle’ is
the State of Minas., Formerly as many as 30 per cent. of the
herds in certain districts were attacked and succumbed to this
disease, whereas last year only spasmodic cases were reported. A
serum is supplied by the State of Minas at a nominal price to
Yreeders on application.
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PERNAMBUGCO MARKET REPORT.

96th May. 1916,

Sugar. Entries continue to diminish and during the weck
only about 8.000 bags have come to market, making the entry to
90th 30,081 bags compared with 53,101 bags same date last year.
Prices to planter are analtered, but although firm there is no life
in the market, as demand from the southern markets is atill poor
as shown by the small shipments during present week. Orders in
the market are most limited, but dealers are not worrying much
about it as stocks are so small. Montevideo is still a huyer of
white crystals at equivalent of RS8O0 to 9%, but there is no stock
held and only driblets come in from the refineries, which have all
finished work for the present crop. It is a pity that this quality
should be so scarce, as large business could be done in them for
Montevideo and the Plate, besides which Italy is wanting this
quality and firm offers c.i.f. to Halland are asked, but of course
nothing can be done now. Possibly the Plate market may event-
ually take usinas when they find they can get no more crystals,
as cost is not very much more and can go into direct consumption
in the same way as white crystals do. Dealers’ prices for the
bagged article are unchanged as under :—

Usinas 9$200 to 9$R00 per 15 kilos on shore
Crystal (white) 8$400 to 95000

” bR iR

Ditto (yellow) 63600 to 63800 sy . s
Whites 3a boa 8$200 to B$600 'y 5 '
Somenos 6$700 to 78000 ’e ' ’s

Bruto secco 58800 to 58600 . v yy

Shipments during the week have been: Rio 1,300 bags, Santos
800 bags, Victoria 575 bags, Rio Grande ports 7,352 bags.

Cctton. Entry to 22ud only 3,371 bags compared with 17,966
bags to same date last vear. Market has been irregular and on
90th small lots were sold at 308, closing weak, with buyers with-
drawn; on 22nd the market opened weak, with only one buyer at
988, at which sellers decided to deliver, but could only dispose of
250 bags. Later a factory paid 30$ for 100 bags ready cotton.
On 23rd market was steadier and after 100 bags had been
sold at 29%, further buyers appeared and next day some 1,000 bags
were sold at 30% to several shippers and yesterday same price
offered, but only about 200 bags sold and market looked weaker
once more except for prompt stuff, for which a demand set in for
shipment to Penedo and Estancia. To-day opened weakish with
only one buyer at 308, but later on several buyers appeared at
this price and sellers became firmer in their views and so far Do
sales are reported to-day. Shipmeuts during the week were small
and comprise 208 pressed bales to Bahia and Santos 160 bales.

Weather continues showery and is doirig much good to the
growing crops.

Gereals. Markets are all lower, but fair demand prevails at
lower prices. Millho is quoted 7$500 to 8% per bag of 60 kilos:
beans 11§ to 12$ per bag of 60 kilos for imported lots, of which
arrivals have been rather plentiful during past few days; of home
grown there is none yet on offer. Farinha 12§ to 128500 per bag
of 30 kilos Porto Alegre, with home grown down to 223 to 30§ per
bag of 100 kilos.

Coffee offers 9$500 to 10§ for consumption and shipments up
north, there being no export demand at present, as no steamers
are available just now.

Freights. Rates are unchanged, but there is mo boat ye
berthed, though in any case little cargo would offer. as both suga®
and cotton seed are held here far above selling value in Europe:
but with more moderate freights both articles would no doubt find
a market.

Exchange on 2Gth opened at 12 1-8d. with 1-16d. better for
business ; 22ud, after opening 12 1-8d. for collections, the rate ad-
vanced rapidly to 12 53-1€d., with firm tendency; 23rd, collection:*
at 12 3-8d., but later foreign banks retired to 12 5-16d., Banco do
Recife maintained 12 3-8d. up to close of day; 24th, collections #¥
12 5-16d. and rate theu gradually fell away to 12 1-8d., but at close
recovered again to 12){d.; yesterday opened with 12 5-16d. for
collections, giving 1-16d. better for business, but at close Was
weaker at 12 5-16d.; this morning opened at 12}4d., but 1-16d.
better could be got for business, but there is nothing whatever do-

ing. Next steamer is so far off that takers gemerally prefer to
wait developments. -
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Railway News
THE LECPOLDINA RAILWAY COMPANY,
ESTIMATED WEEKLY TRAFFIC RECEIPTS.

l'otal from

Receipts for Week
Year Week lnded. |— T " 1st
+ Currency. i Lxsh. i Sterling. Jan.
1916 A7th. May 349:0008 12 5/16 l £ 17,904 £ 438,085
1915 20th. May 419:0008 12 333 | v 22,625 ¢ 638.94¢8
I
Increase.. . — — 7/32 £ - —_
Decrease.. - 100:000% - 1.721 £ 200,851

—A cable from London announces the distribution of a divi-
dend of 1 per cent. by the Leopoldina Railway Co.

—A cable from London states that. on appeal, the request
of the North Eastern of Brazil Railway Co.. Ltd. to be allowed to
collect the indemnity due to the South American Railway from
the Brazilian Government has been disallowed by the court.

RUBBER

Weekly Cable.- Hard Fine closed at London on Saturday, 3rd
May, at 2s. 8d. per Ib., or 1d. down compared with previous Satur-
day and Sertdo Fina to 4$600 per kilo or 300 reis down.

—*“The Financier’’ of 25th April says that in view of the ex-
tensive planting during 1910-11, this period was always looked on
as a critical one for the rubber industry. but fears that may have
been entertained of over-supply seem now to have vanished aud to
have given place in some quarters to auticipations of shortage.
Since 11 comparatively little additional planting has been carried
out, so that when all ’11 rubber in bearing there will be no sub-
stantial advance in supply for some years. Ttf is noteworthy that
most annual reports recently issued announce additions to planted
areas. Time is approaching when rate of increase in plantation
output will be much reduced and necessity for augmenting supplies
will be obvious. ““Truth” (26 April) says that as the price of ruh-
bar largely depends on U.S.A. consumption, it is worth noting
that official statistics show imports of raw rubber into U.S.A.:
51,732 tons 1913, 63.868 1914, and 98,876 1915 .Thus U.S.A. now
takes 50 per cent. of the world’s rubber supply. Its consumption
in 1915 was helped to some extent by supply of tyres and other
rubber goods to Allies, but for every motor car exported to Europe
in 1915 American supplied 18 for home use. U.S.A. moves at
quicker rate than Europe, and, having proved mechanical traction
more economical than hore traction, she wastes no time in making
the change. There are indications that the U.S.A. rubber con-
sumption will record a larger increase in 1916 than that shown for
1915.

SHIPPING

Engagements... The Royal Mail reports 18.500 bags engaged
for the Danube for London, sailing 15 June from Santos. For
the Carmarthenshire, fixed for 15th June, from Santos, 12,000
bags engaged for London, not stated yet for Havre. Expect mar-
ket to be very dull until next crop comes down in quantity. No
engagements for West Coast.

The Cie Transportes Maritimes reports no further engage-
ments besides those already mentioned by s.s. Pampa and Provence
leaving in June, 12,000 and 25,000 bags respectively, and by Parana
and Mont Rose, Santos and Rio, 70,000 each in July. No altera-
tion in freight rates for Marseilles.

The s.s. Black Prince is expected on 28th June and the s.s.
Belgian Prince on 27th J uly. :
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ber of our shipowners depend is entirely uncertain.”

Mr. Luiz Campos reports no
direction.

further engag ments in any

Th~ Lloyd Brasileiro. Por quelque cliose malheur est hon!
Who can say that the war nas brought Brazil no profit when the
Lloyd Brasileiro announces that the balance to its credit for 1915
amounts to Rs. 8.742:779%938, or approximately £437,000! .

For years the steamers of this concern were worked at a dead
loss, but since the war they cannot find space enough to carry the
affluence of tounage offering in all directions!

The Lioyd Brasileiro s.s. Cuajara. The answer of Lloyd
Brasileiro, owner of the Brazilian steamer Guajara, in the admir-
alty proceedings of Joseph Ridgeway, first offer of the steamship
Sixaola vs. the Guajara, her cargo and freight money, was filed in
the U.S. District Court, May 5. The respondent deny that the ]
master and crew of the Guaajra left the vessel voluntarily, but 1
contended that they were persuaded to leave by misrepresentations :
and bad faith of thos navigating the Sixaola. The Guajara was
sighted by the Sixaola off the Virginia Capes, May 8, flying signals
of distress. and after several unsuccessful attempts to tow the
vessel the crew were taken ahoard the Sivaola, A salvage crew ;
was put aboard the Guajara, the pumps were put to work and the
water pumped ou sufficiently to start fire under rthe boilersr. An
examination disclosed, according to the allegations of the libellants, E:
that the seacocks were open and a hole had been knocked in an
intake pipe. These leaks stopped, the Guajara was brought into
port under her own steam three days after she was first sighted
by the Sixaola. It is the contention of the respondent that on
the morning of the third day after the Guajara bailed the Sixaola,
the first officer of the Sixaola came alongside the Guajara and
stated that his ship had insufficient coal and no more towing lines,
and that the Guajara would be abandoned unless one and all of
her crew went ahoard the Sixaola. The respondent alleged that on
going aboard the Sixaola. it was found that she was not ready to
steam off, but on the contrary a large part of her crew had been
equipped with flash lights, lines, tools and other salvage appara-
tus. The respondent allege that those aboard the Sixaola ‘“‘prayed
upon the fears” of the crew of the Guajara. The respondent deny
that the Guajara is worth $200,000 and place her value at from
$100,000 to $125,000 and that her cargo will amount to only $5,000.

Merchant Vessels in Construction in the United Kingdom on

31st March, 1916: 420 steamers and 4 scailers of gross tonnage of
1,423,435,

— ‘Shipping INustrated’’ of May 13th says:—Rates for steam
tonnage continue firm, with numerous offers in the most importamt
trades that cannot be taken care of because of the scanty supply
of tonnage. A large carrier, the Norwegian s.s. Hendrik Lund,
2,563 tons, has been secured at $19 a ton for coal from Virginia to
Rio de Janeiro.

Coal. The following vessels sailed with cargoes of coal for
Brazilian ports:—May 2, s.s. lowian, 7338, Hampton Roads for
Rio de Janeiro; May 4, bque Finland, 2499, ditto; May 5, s.5. At-'
lantic, Newport News for Rio; schr Zeta, Newport News for Pari.

—A letter published in the “Hamburger Fremdenblatt,”” deal
ing with German shipping after the war, says that “‘only import is
to be reckoned upon. Outgoing freights will simply not exist,
and the future of the passenger traffic on which an importan
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VESSELS ARRIVING AT THE PORT OR RiI0O DE JANEIRO
During the week ending June 1st. 1916.

25 --ARAGUAYA, British s.5. 6634 tons, from Liverpool
gs.»\lJi‘.ﬁN‘;}&. Britist s.c. 7io8 tens frem B enos Aires
a¢.—-PARA. Brazilian ss, 297 tons, from Manaos .-
2, CAFLIGANSHIRE. British s.8, 5993 tons, frowm Santos
26.—BKIGHLAND PRINCE, British s, 2197 tons, from Santop
. 26—DRYDEN, British s.s, 39% tons, from Manchester
27.—QARANGOLA, Brazilian s.s, 258 tons, from Itakbapoan
27—SEQUANA, French s.s, 3497 tons, from Bordeaux
27.—~CAPIVAR, Brazilian s.s. 449 tons, from Macau
28.—~ITAPURA. Brazilian s.s, 819 tons, from Porto Alegre
28.~-SERGIPE, Brazilian s.s, 990 tons, from Santos
28.—~EUCLID, British s.s, 309 tons, from Glasgow
28.—T. MATTOS, Bragilian tug. 93 tons, from Bahia
28.~HERCULES. British s.s, 1398 tons, from Rosario
23.—TOMPENBERG, Dutch s.s, 1008 tons, from Rosario .
29.—P. DE SATRUSTEGUI. Spanish s.s, 2718 toms, from B. Aires
29.—PAMPA. French s.s, 2812 tons, from Marseilles
29 PLANETA, Brazilian ss, 253 tons; - from Cabo Frio
30.—JUANITA, Argentine s.s. 378 tons, from Paranagua
30— REPTON, British s.s, 1852 tons from- Dakar -
30—SUL AMERICA, Brazilian s.s, 60 tons, from Cabo Frio
31.—1TA\PUHY, Braziliun s.s. 1230 tons, from‘ Porto Alegre
3{—STEPHEN R: JONES. American s.s, 3112 tons. from Santcs
31 —PIAUHY. Brazilian s.s, 643 tons, from Macau
31.—ITATIBA Brazilian s.s, 614 tons. from Cgbedel!o
31.—~VACA. Argentine ss. 368 tons. from B. Aires ,
31.—FIDELENSE, Bragzilian s.s, 259 tons, from 8. J. da Barra
Jnne 1.—P. CHRISTOPHERSEN, Swedish ss, 2239 tons, from Gothembg
{.—ATLANTIC, American s.s, 3395 tons, from Newport
1.~PLATa. Q:iental s.s, 270 tons from Buenos Aires
1.—VOLTAIRE, British s.s. 5445 tons, from New York
1.—8IRIO, Brazilian s&.s. 930 tons. from Montevideo
1.—CEARA, Brazilian s.s, 2078 tons. from Mandos

May

= f

VESSELS SAILING FROM THE PORT OF RI0 DE JANEIRO.
During the week ending June 1st, 1916.

May 2%.—ARAGUAYA, British ss, 6634 tons. for Buenos Aires
26.—DESNA, British s.s, 7288 tons, for Liverpool X
26.—SATURNO, Brazilian s.s, 933 tons, for oMntevideo
26.—ITAPURA, Brazilian s.s. 1179 tons, for Recife
26.—EASTERN PRINCE, British s.s, 1789 tons, for Victoria
26.—CARDIGANSHIRE, British s.s, 5993 tons, for London
26.—~DUPLEIX, French s.s, 4650 tons, for Santos
26.-VIENCEDOR, Brazilian s.s, 27 tons, for Cabo Frio
26.—PLANETA, Bragilian s.s, 253 tons, for Cabo Frio
27.-AMAZONAS, Brazilian s.s, 1220 tons, for Ceard
27.~MAROQIM, Brazilian s.s, 825 tons, for Portoo Alegre
27.—~TEIXEIRINHA, Brazilian s.s, 257 tons, for S. J. da Barra
27.—HIGHLAND PRINCE, British s.s, 2187 tons, for B. Aires
27.—1STHMIAN, American s.5, 3464 tomns, for Trinidad
28.—~MINAS GERAES, Brazilian s.s, 2179 tons, for Santos
28.—-1TASSUCE, Brazilian s.s, 1175 tons, for Porto Alegre
28.—ROY AL SCEPTRE, British s.8, 2436 tons, for Bahia Blanca
28.—MANTIQUEIRA, Bragzilian s.s, 873 tons, for Amarragao
28.—MARY F. BARRET, American lugger, 1564 for Amarragao
29.—P. DI SATRUSTEGUI, Spanish s.s, 2817 toms, for Bilboa
29.—PAMPA, French s.s, 3497 tons, for Buenos Aires
29.—~SEQUANA, French s.s, 3497 tons, for Buenos Aires
30.—SERGIPE, Bragilian s.s, 99 tons, for Mandos

30.—D. N. LUCHENBACH, American s.8, 1851 tons, for Trinidad
30.—ARASSUAHY, Brazilian s.s, 650 tons, for Poorto Alegre
30.—TROMPEMBERG, Dutch s.s, 1008 tons, for Las Palmas
30.—PYRINEUS, Brazilian s.s, 1044 tons, for Buenos Aires
30—~NENQUEM, Oriental s.s, 1134 tons, for. Genoa
30.—HERCULES, Dutch s.s, 1372 tons. for 8. Vicente
31.—OLINDA, Brazilian s.s, 1240 tons, for Mandos
31.—EUCLID, British s.s, 3096 tons, for Buenos Aires
31.—DRYDEN, British s.s. 3699 tons .for Buenos Aires
31.—CAPIVARY, Brazilian s.s, 449 tons .for Manaos
1—PLANETA, Brazilian s.s. 253 tons, for Laguna

1.~URANO. Brazilian s.s, 141 tons. for Cabo Frio
1.—VOLTAIRE, British s.s, 5445 tons. for Buenos Aires
1.—ITATPAVA. Brazilian s.s. 707 tons. for Aracaju
1.—1TAUBA, Brazilian s.s, 978 tons, for Porto Alegre

June

VESSELS ARRIVING AT THE PORT OF SANTOS.
During the week ending June 1st. 1916.

May 25~ORTEGA. British s.s, 4512 tons, from Liverpool
25.—ESPADARTE, Brazilian yacht, 29 tons, from Villa Bella
26—ITAPERUNA, Brazilian s.s, 615 tons, from Aracaju
26.—ITAPEMA, Brazilian s.s, 825 tons, from Rio
26—EGEO. Brazilian yacht, 47 tons, from Itajahy
27.—ITAPUCA, Brazgl!an 8.8, 869 tons, from Poorto Alegre
27.~BATURNO, Brazilian s.s, 515 tons, from Rio
27.—DUPLEIX, French s.s, 4646 tons, from Hayre
27.—ARAGUAYA, British s.s, 6634 tons, from Liverpool
27.—MOSSORO, Brazilian s.s, 924 tons, from Macau
28 —LIVIETTA, Italian s.s, 1709 tons, from Buenos Aires
28.—T. DI SAVOIA, Italian s.s, 4895 tons, from Buenos Aires
28—P. D ISATRUSTEGUI, Spanish s.s, 2718 tons, from B. Aires
29.—MINAS GERAES, Bragzilian s s, 1843 tons, from New York
29.—RABBIONE, . Ar_g.entlne 8.8, 763 tomns, from B. Aires

© 29.—MAROIM, Braxilian s.s, 977 toms, from Rio
29.—HIGHLAND PRINCE, British s.s, 2197 tons, from New York

2 :—ITASSUCE. Brazilian s.s, 926 tons, from Pernambuco

§3A~¥FSUVIO. Argentine s.s, 82 tons, from B. Aires

% RIAPUH‘Y, Bragilian s.8, 926 toms, from Porto Alegre
0 vNLAND, Dutoh s.s, 2538 toms, from Rosario
su.zgl\DEPENDENT, Argentine s.s, 618 tons, for Rosario

.—SEQUANA, French 8.8, 39 tons, from Bordeaux

VESSELS SAILING FROM THE PORT OF SANTOS.
During the week ending June 1st, 1916.

May 25.—A. B. GENOUILLY, French ss ,3459 tons, for Buenos Aires
25.—CARDIGANSHIRE. British s.s, 5992 tons, for London
25—L,UISIANA, Italiap s.s, 3061 tons, for Buenos Aires
25.—ORTEGA, British s.s, 4510 tons, for Callao
25—W. D. NOYES, American s.s, 3114 tons, for Rio Grande do Sur
25.~-RENFEL, British barque, 1634 tons. for Rio
25—JACUHY. Brazilian s.s, 654 tons, for Havre
26.—PHIDTASB, British s.s, 3564 tons, for Buenos Aires
2%.—RID OE JANEIRO, Norwegian s.s, 1489 tons, for B. Aires
26.—SATELLITE, Brazilian s.s, 887 ioms, for Paranagua
25.~ITAPSRUNA, Brazilian s.s. 613 tons, for Itaituba
26.—ITAPEMA, Brazilian s.s. 825 tons. for Porto Alegre
27~8SERGIPE, Brazilian s.s, 820 tons. for Rio
27.—8ATURNO. Brazilian s.s, 515 tons, for Montevideo
27.—ITAPUCA. Brazilian s.s, 869 toms. for Rio
27.—ESPADARTE, Argentine yacht, 29 tons, for Guantiba
27.~NEWQUEEN, Oriental s.s, 1134 tomns, for Genoa
27.~S. R. JONES, American s.s, 3112 tons, for New York
27 —ARAGUAYA. British s.s, 6634 tons, for Buenos Aires
28— T DI SAVOIIA, Italian s.s, 3895 tons, for Genoa
23.—P. DI SATRUSTEGUI, 8panish s.s, 2718 tons, for Bilboa
29.—ITASSUCE, Brazilian s.8, 926 tons, for Porto Alegre
30.—HIGHLAND PRINCE, British s.s, 2197 tons, for B .Aires
30.—SEQUANA, French s.s, 3495 tons, for Buenos Aires
30.—M AROIM, Brazilian s.s, 779 tons, for Porto Alegre
30.—ITAPUHY, Brazilian s, 926 tons, for Pernambuco

The Week’s Official War News

The following communiqués have heen received by His Majesty’s
Consulate General from the Press Bureau:—

London, 1st June, 1916.

The Austrian offensive in the Trentino shows a glight pause,
but this is believed to be due to the necessity for rthe Austrians to
bring up their heavy artillery. Curiously enough, the Austrians
have been most successful in the most difficult region, namely the-
mountainous country hetween the two valleys of the Brenta and
the Adige, along which their two wings are attacking. The
“Times’’ military correspondent, Colonel Repington, explains that
the probably limited Trentino communications were first reserved
for launching a central attack. The central attack proved unex-
pectedly successful, the wing attack, especially on the left wing,
was left considerably behind. The Italians in the centre are now
back to their main line defences, namely two groups of fortifica-
tions at Alziero and Aziago respectively. During the fortn‘ight«
which has elapsed since the beginning of the offensive, great num-
bers of reinforcements have been rushed up. It is believed that
it will not be found necessary to weaken for the purpose the
strength of the Izonzo army. Colonel Repington still Believes
that the Austrians can launch a second attack from the Izonzo,
where they have 23 divisions, without withdrawing any divisions
from their Russian front. So far no Isonzo attack has materialised.

The fifth battle of Verdun continues. When the Germaas
took Cumieres village, experts predicted that the French would fall
back to their main defence on the west bank of the river Meuse.
Hitherto, though the Germans have launiched three large scale at-
tacks, they have not succeeded in driving the French from their
advanced positions on Mort Homme ridge. ., The losses of the Ger-
mans have again heen very heavy. . The Géfmans 'brought up two
divisions from the British front besides other troops from their
reserves.

] I'n ‘the Asiatic theatre, north of the Armenian Taurus, each
side is apparently holding the other. South of the mountains the
Turks have been hurrying reinforcements along the Bagdad railway
to Bagdad and have pushed out a fairly strong column to "
andus, where one Russian force is advancing. Neither side
yet announced any conflict in this direction. ’

A Bulgarian force with some German engineers occupled the
Grreek forts commanding the approaches at Cavalla, the port which
Bulgaria desired after the Balkan war, but which Greece took.
8o far there has heen no further Bulgarian advance: The Anglo-
Frenqh force a3 Salonika is now believed to be very large and well
supplied. It has just been reinforced by. the reorganised eSrbian

army from Corfu, all fonging to he up and at the Bulgars.
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The following communiqué has been received by His Majesty’s
Consulate General from the Press Bureau:—

London, May 29th, 1916.

The economic and financial situation in Germany is much dis-
cussed in business quarters as well as the possible consequences of
ministerial changes in the departments of Interior and Finance.
Swiss news gives matter for reflection in the confusion resulting
from conflicting opinions in the German Empire and the danger of
changing horses in mid-stream. because these ministers assume 2
task new to each of them. A summary of German public opinion
shows that there are two opposing currents based on the interests
hetween the food producing and industrial States. Henee the food
dictator is approved in Berlin and Hamburg. but vehemently ob-
jected te in Munich, Stuttgart and Karlsruhe. Naturally the
escape of Doctor Helfferich from the quicksands of the German
treasury is at an opportune moment when his last loan has failed
and the strong opposition of agrarians and bourgeoisie to the re-
volutionary scheme of the new taxation, which will surely be shelved
in its original form. for the new taxes come into force on October
1st. has become manifest. The sudden end of Helfferich's career
as Finance Minister has nowhere in Germany caused any regret
and has. on the contrary, led to some remarkably outspoken critie-
isms of his personality as a statesman and hiz methods as a finan-
cier. The “Rerliner Tageblatt’” quotes his first speech before the
Reichstag, in which the definite prospect of a war indemnity was
dangled before the eyes of his audience, and his speech in March.
1916, in which the prospect was turned into nothing more than a
hope furtively slipped into an aside. The “Vorwarts” speaks of
their “heaven-born financial genius now departed’” in harsh terms,
denying even his success in loan-raising: “In reality the tall figures
of subscription to the loans arc only the result of the peculiar
situation in which Germany’s economic life finds itself through the
war. His eriticism of British finance and economic measures dur-
ing the war seems to us worthless in face of the brilliant balance
sheet of the British budget. As for the taxation bouquet which
Helfferich has recently offered us, it moves in the old ways of
financ’al patchwork. and shows no trace of even the beginning of a
long overdue and complete reorganisation of the imperial finances.”
Decidedly, Helfferich, the luminary of the Deutsche Bank and the
Anatolian Railway is regarded by the newspapers as a failure as
Minister of Finance.

Herr Dittman, a Socialist in the Reichstag. on May 25th, -

accused the Government of taking advantage of a state of seige
to commit a series of illegalities. He protested strongly against
the violation of private mails by the military authorities, denoune-
ing the Government for arresting people in accordance with war-
tial law. He protested also against the Government censoving
speeches of peace-loving Socialists to gratify the fanatics who
wanted to see the German Empire stretch across the continent.

London, 2nd June, 1916.

The Admiralty announces that on the afternoon of Wednesday,
3lst May, a naval engagement occurred off the cozst of Jutland.
The battle-cruiser fleet bore the brunt of the fighting. The
cruisers Defence and Black Prince and the battle-cruisers Queen
Mary, Indefatigable and Invincible were sunk; the Warrior was
disabled and finally abandoned by the crew; the destroyers Tip-
perary, Turbulent, Fortune, Sparrowhawk and Ardent were lost and
six others are not yet accounted for. No British battleships or
light cruisers were sunk. The enemy battle fleet, who sustained
serious losses, were aided by low visibility and, avoiding action,
returned to port when the British main battlefleet reached the
scene. At least one enemy battle-cruiser was destroyed, one was
severely damaged ; one battleship 1s reported sunk by our destroyers
in a night attack and two light cruisers were disabled and probably

sunk. The exact number rof enemy destroyers disposed of in
action is not yet definitely ascertained, hut is undoubtedly very
large.

London, June 3rd, 1916.

A further report has been received from the Command-in-Chict
of the Grand Fleet stating that it is now ascertained that our
total loss of destroyers amounts to 8 hoats in all. The Comman- |
der-in-Chief also reports that it is now possible to form a closer ]
estimate of the losses and damage sustained by the enemy flect.
One dreadnought battleship of the ‘“‘Kaiser’” class was blown up in
an attack by British destroyers and ancther dreadnought battle-
ship of the ‘“Kaiser”” class is believed to have been sunk by gun-
fire. Of three German battle-cruisers, two of which it is believed i
were the Derflinger and the Lutzow, one was blown up and another i
heavily engaged by our battle fleet and was seen to be disabled and
stopping and the third was observed to he seriously damaged. :
One German light cruiser and 6 German destroyers were sunk and :
at least two more German light cruisers were seen to be disabled. :
Further repeated hits were ohserved on three other German battle- ]
ships that were engaged. Finally a German submarine was
rammed and sunk.

London, 4th June, 19186,

.‘:
g

The Admiralty officially announce that, until the Commander-
in-Chief has had time to consult the officers engaged, and to write
a full despatch, any attempt to give a~@etailed history of the naval
engagement heginning on the afternoon of 31st May and ending in
the morning hours of 1st June would be premature, but the results
are quite plain.

The Grand Fleet came in touch with the German High Seas
Fleet at 3.30 p.m. on 31st May. The leading ships of the two
fleets carried on a vigorous fight, the baftle cruisers, fast battle-
ships and subsidiary craft all taking an active part. Losses were
severe on both sides. hut when the main body of the British fleet
came into contact with the German High Seas Flect, a very brief
period was sufficient to compel the latter, who had been severely
punished, to seek refuge in their protected waters. This mancenvre -
was rendered possible by the low visibility and mist, and, although
the Grand Fleet were now and then able to get into momentary
contact with their opponents, no contingous action was possible.
They continued the pursuit until the light had wholly failed, while
British destroyers were able to make a successful attack upon the
eenmy during the night. Meanwhile, Sir John Jellicoe, having
driven the enemy into port, returned to the main scene of action
and scoured the sea in search of disabled vessels. By noon next
day (1st June) it became evident that there was nothing more to
he done. He returned, therefore, to his bases, 400 miles away,
refuelled his fleet, and, in the evining of June 2nd was again ready
to put to sea.

The British losses have already been fully stated and there is
nothing to add to or substract from the latest account published
by the Admiralty. The enemy losses are less easy to determine,
It is certain that the accounts they have given to the world are
false, and we cannot yet be sure of the exact truth, but from such
evidence as has come to our knowledge, the Admiralty entertain
no doubt that the German losses are heavier than the British, not
merely relatively to the strength of the twoo fleets, but absolutely.’
There seem to be ground for supposing that included in the Ger-
man losses are two battleships, two dreadnought battle cruisers of
the most powerful type, two of the latest light cruisers (Wiesbaden
and Elbing), a light cruiser of Rostock type, the light ecrnise
Frauenlob, at least nine destroyers and a submarine. .




