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

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

*

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

graphy.
W

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

&

Regular service

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

Portugal.

%‘c]

a large number of Singie berth Cabins

DATES OF SAILINGS ON APPLICATION.

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

__» 53 and 55, Avenida Rio Branco, 53 and 55 ¢——
Tel. OMARIUS — RO — P.0.B: 21

TELEPHONE No. 1188 NORTE.

St § <

SRO PAULO RUA QUITANDA SANTOS RUA 15 DE_NOVEMERO 180,

(Corner of Rua Sio Banto)
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THE GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LTD.

=i Y
Clrreat o Bl Seien]

|- HEAD OFIICE: e —— .
River Plate House, Finsbury Circus, 3 a—— T
LONDON, E.C. ‘\‘% = ¥
QOable Address: «BENOHO, LLONDON» Y N 1
OFFICE IN RI® DE JANEIRO: ~5 i
Jornal do Commercio Buildings R !
Avenida Rio Branco, 117, 2nd Floor P Rf 1 4
Nos. 13, 14, 15 and 16 sar®) ce7geas
Onble Address: «BENCH, RIO» ;i\
Office in RECIFE: An Flaslen sfals ‘ ‘alQ‘
Rua BAKAO DE TRIUMPHO, Nos. 45-47 : p \ ) .
Cable Address: «Bench, Pernambuconr W 2 Lot \ 3 :
- & e S Arna do Moy ) \ '
Direct communication between 27 a z 91 22 1'\ .
Maceié i arahy a7, 2 3 VD B2 s i !
HCEI.O, Recife, Parahyba and Natal. » 2 ,_ m_;Do OR"TED Jrze \\\\ ! {
For all information apply to H. TATTAM, v e ¢ 2ol A ’("‘ K B
Secretary, at the London Office . \\
GENERAL, MANAGER: Prancre “aV 3
0. H. YONGSTEDT ¥ A
AT THE RECIFE OFFIOE. SRR T Sy RPN \ Pl
Marshal F. M. de Souza Aguiar and .
Carlos Americo dos Santos, l.ocal Repre- -
sentatives at Rio de Janeiro Office. ’
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DIRECT COMMUNICATION between RECIFE (Cinco Pontas) & MACEIO & JARAGUA.
on Sundays, Mondays, Wednesdays & Fridays: .
returning on Sundays, Tuesdays, Thursdays & Saturdays.

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

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

Between RECIFE (Central) & PESQUEIRA DAILY.

N
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LONDON AND BRAZILIAN BANK, LIMITED.

ESTABLISHED 1862

) / BAPIEAL  ooeivieceeeeceeeeeeee e renesseeeoeeeeesaees e £2,500,000 \
———é Capital Paitl WP ....o.o.oeeeeeeeeeeee e e, £1,250,000 2 N———
\ Reserve FUnd .......cooiiiiiiiviienrrrrencronaeesnensens £1,400,000 7
HEAD OFFIGE .uocvvvveeneeeeivieresesrerereseseresesens e 7, TOKENHOUSE YARD, LONDON, E.C.
BRANCH OFFIGE IN RIO DE JANEIRO ............ 19, RUA DA ALFANDEGA
PARIS BRANGH ....o.oooiineireeeienniteieneeeneeeeesetens 5, RUE SCRIBE, PARIS

Draws on Head Offices and the following Branches:—LIshon, Oporto, Mandos, Pari, Ceard, Pernambucs, Bahla, Santes,
8. Paulo, Curityba, Rio CGrande do Sul, Porto Alegre, Montevideo Buenos Aires, Rosario de Santa Fé, Paris and New York (Agensy.)
Also on the following Bankers:—Messrs. Glyn, Mills, Cmirie ard Co., London; Société Générale, Psaris and Branches;

) : Credito Italiano, Italy; Honglkong and Shanghia Banking Corporation, India, China and Japan; Crédit Lyonnais, Spain ; Branches of
. Banco de Portugal, Portugal. A
' CORRESPONDENTS.
j i The Bank bhas Agents or Correspondents in all the principal ports and cities of Brazil, Uruguay, Argentina, United States & Europe.
! .

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

CAPITAL: «evvvvvvvernennnnes ceereeei i, £2.000.000
IDEM PAID UP.......coiviiiieiiiiniiiennnes 1.000.000
RESERVE FUND. . . 1.000.000

Rua Prlmelro de Margo 45 é.nd 47

Office in Rio de Janeiro g 2 4o Hospicio. 1, 3, 5 and 7

Branches at:—SAO PAULO, BAHIA, BUENQOS AIRES, MONTEVIDEO and ROSARIO.

Correspondents in:—Pernambuco, Pari, Mandos, Cears, Victoria, Maranhio, Parahyba do. Norte, Santa Catharinm,
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; Bangue de Bordeaux, Bordeaux; Banco Belinzaghi, Milan; Banca Commerciale Itélians,
Genoa; Societd Bancaria Italiana, Genoa; Messrs. E. Sainz and Hijos, Madrid and Corlespondents in Spain; Crédit Franoe-
Portugais, Oporto; Banco de Portugal, Lisbon, and Correspondents in Portugal; The Bank of New York, N.B.A., New York; B.

. KHaoul, Daval and Co., Havre.
Also draws on South Africa, New Zealand and principal Cities on Western Coast of South America. Opsns Current Accou-tl.
Receives deposits at notlce or for fixed periods and transacts every description of banking business.
CIRGULAR :LETTERS OF CREDIT AVAILABLE IN ALL PARTS OF THE WORLD.

THE LE@POLD!NA RAILWAY COMPANY LIMITED.

Central Offlce RUA DA GLORIA, 36 — Telephone: 2404 Central
Cable Address: LATESCENCE
RIO DR JANHIRO .
Olrect communication betwéen Rio de Janeiro and Victorla, Espirito Santo, State of Minas, etc. 1,823 miles of line.
TRRMINAL STATIONS: NICTHEROY AND PRAIA FORMOSA.
TRAINS LEAVE FOR THE INTEBIOR:—
NICTHEROY. / PRAIA FORMOSA :—

Yo

€.80 Express—Campos, Miracema, Itapemirim, Porciuncula and 6.00 Express—Petropolis, Entre Rios, Ub&, Pente Nova, Perbe-

branch lines, daily. Novo,- Cataguazes, San'ta Luzia and brarch lines, daily.

7.00 HExpress—TFriburgo, Cantagallo, Macuco and Portella, daily. 7.30 Exzpress—Petropolis, Sundays only.
. i ; 8.30 ¥xpress—Petropolis, daily.
7.45 Mixed—Macahé, Tuesdays, Thursdays and Saturdays. 10.25 Exgress—l’etrogoli:), -Sun{lays only,

9.40—Mixed—TFribur ldC tagallo, Mondays, Wednesdays aud 13.35 Express—DPetropolis, week days only.
].i‘fxdays riburgo and Lantagatio, Aon ays, Wednesday 15.50 Express—Petropolis, Entre Rios, daily.

16.35 Passeio—Friburgo, Satmdays and when announced 16.20 - Express—Petropolis, week days only.

17.50 Express—Petropolis, daily. |

16.15 Mixed—Rio Bonito, dally. Wednesdays to Capivary. ‘20.00 Express—DPetropolis, daily.

21.00 Night Express—Campds, Itapemirim and Victoria, .Mondays and Fridays, sleepers and restaurant cars. Electric illumination
and ventilation, - Single fare, 483900; Upper Berth, 10$000; Lower Berth 15$000 " Return fare, 74$400. Lunch and
dinner served duung journey, : Co- '

EXCURSIONS SPECIALLY RECOMMENDED.

beautiful views during trip; 1" hour, 40 minutes, 1st class return,
4$800. Stone ballast, no dust, 7 trains per day. ‘Monday.)

DELIVERY AT RBSIDDNCE —A regular service of delivery at residence in Rio de Jarneiro, Nictheroy, Frlburgo, Campes
and Pehopohs is mamtmned 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 apd at moderate’ mtes For further information vide “‘Guia Gonl
s Horarios" luued by the. Company twice & year or apply to any Agency or station in Rlo or in the Inhmr

Petropolis—2,700 feet .1b‘ove sen level, magnificent climate, | Friburgo—2,800 feét above sea level. 3 hours, 25 minutes by

passeio train. Fare, 10$800 1lst class return (Saturdey t&
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LAMPORT & HOLT LINE

Mail  and Passenger Service Between

NEW YORK BRAZIL AND RIVER PLATE

)

SAILINGS FROM RIO TO SAILINGS FROM RI10 TO

TRINIDAD ' SANTOS

BARBADOS AND MONTEVIDEO AND -3

BUENOS AIRES

NEW YORK

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

FOR FURTHER PARTICULARS, APPLY TO

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

Telephone No. 47 -- RIO DE JANEIRO -- P. 0. BOX 34
Santos.-F. S. HAMPSHIRE & Co. Ltd.,P. 0. B. 10.-Sio Paulo-F. S. HAMPSHIRE & €o. Ltd.,P. 0. B. 32
Bahla F. BENN & Co.

DEN NORSKE SYD-AMERIKA LINJE

( The Norwegian South America Line)
REGULAR SERVICE BETWEEN

NORWAY=——= ——=NORWAY
BRAZIL & « RIVER PLATE

FOR EUROPE : — FOR RIVER PLATE :—

' ESTRELLA—END JUNE.
RIO DE JANEIRO—END OF JUNE.

ESTRELLA—END JULY. - For further partlcu]ars apply to: P—

FREDRIK ENGELHART - Agent. - n ?ﬁ"ﬂf'a.ili:,f.’bﬂ‘ﬂ;’f, “Santos
REDERIAKTIEBOLAGET NORDSTJERNAN

. Johnson I.ine

Regular Service between Scandinavia, Brazil and-the River Plate.

For further partisulars apply to:—

\ 84, RUA VISCONDE INHAUMA, 84, RI
LUIZ CAMPOS — g rua 15 be NOVEMBRO, 88, sANTOS, | "




(ﬁﬁtlemmt s Brazilian Beview

A JOURNAL OF TRADE AND FINANCE 4\ oF, “ .
PUBLISHED WEEKLY TO CATGH BRITISH MAILS, ,/~ Aty ’:" /
: ! ‘fm‘; : 3
VoL, 5 ’ RIO DE JANEIRO TUESDAY, June 12th, 1917 &9\4}@/ No. 24
TﬂE RIO DE JANEIRO FLOUR MILLS & CRANARIES LiNITED.
Telegrams: ~ General Telephone : 1450 Norte Post Office Box
CEPIDICRMISS. Sales depart ment 165 » No. 486

Flour Mills: FRua da Gambhda NWo. L
~ DAILY PRODUCTION: 15.000 BAGS
Cotton Mill - Rua da Gambéa No 2. -

. 450 L.OOMS. DAILY PRODUCTION 27.000 METRES
‘HEAD oFpFICE — 48, MOORGATE ST. . — LoNDON H. C.
. BRANCHES

BUENOS AIRES.— CALLE 25. DE MAYO 158 V ROSARIO. — 660, CALLE SARMIENTO -

(3 er PISO) S. PAULO
4, RUA DA QUITANDA.
BGENCIES

Vlctorla, Babhia, Pernambuco Ceara, Cuntyba Floriaqop’olis; Rio Grande, Pelotas &

v Porto Alegre.

The Mill’s marks of flour areor-

. #NACIONAL®” “RIEMOLINA?

) “BUDA—-N ACIONAL? 2
SBRAZILEIRA® CGUARANY?”

AND- FOR SUPERIORITY

, : HAVE BEEN AWARDED : ) o
Gold Medal Pariz 1889. ‘ First Prize Brazil 1908
First Prize Brussels 1910

Pirst Prize Brazil 8t. Louis 1904.
' ' First Prize Turin 1911.

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

BRAZILIAN WARRANT COMPANY LIMITED.

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

L

Authorized Capital. . .. eveseerennoeiens £1,000, 000
Capital Paid up....... ereeea e . . 861,500
Reserve Fund.........ocooveniiennnn ‘1 50, 000

Branches: at: SANTOS RIO DE JANEIRO and SAO PAULO.
 Agencis at: CAMPINAS, jAHU and SAO ‘CARLOS DO PINHAL.

Conducts a general conslgnment and commlssion busmess Makes a specnahty
- of advances agamst Coffee, Sugar, Cereals & general merchandlze.
Custom House Clearing Agents
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COMPANHIA DE NAVIGAITON SUD ATLANTIQUE

REGULAR MAIL AND PASSENGER SERVICE BETWEEN BORDEAUX AND SOUTH AMERICA.
DEPARTURES OF STEAMERS—

FOR RIVER PLATE: _ TFOR EUROPE:
For Santos, Montevideo and Buenos Aires. (Will come along side For Dakar, Lisbon, and Bordeaux. (Will come along side
of quay.) Third Class Passage, Rs. 65$000. Cargo accepted quay. Third Class Passage, Rs. 145%000. Cargo accepted
for Montevideo and Buenos Aires. for Lisbon, Leixdes and Bordeaux.

Superior accommodation for First, Second and Intermediary Passengers.
For freight apply to the Gompany’s Broker, F. Rolla. ¥or further particulars apply to the Company’s Agents:

Rio de Janeiro: C.* C* & M. Succ."de D'OREY & C. Aiewoh #10 BRANGO, 1s & ic.

Santos: AGENGE DE CIE. SUD ATLANTIQUE, S. Paulo: ANTUNES DOS SANTOS & C., Rua Direita n. 41,

167 Rua 15 de Novembro.

LLOYD ' N.A. CIONA.L Sociedade Anonyma

Fully Paid..... ... Capital........ Rs. 8,000,0005000
Cable Address Post Office Box 1254 Telephones
NACIONAL — RIO RUA 1.° DE MARCO, 29 NORTE 114 & 4141

Codes:—Scotts Code, 10th Edition; Lieber’s, A.B.C., 5th Edition and Bentley's. '

Regular Line of Steamers to MARSEILLES, GENOA and other MEDITERRANEAN PORTS.
Fitted with MARCONI'S WIRELESS TELEGRAPH

FLEET: ’ UNDER RECONSTRUCTION :

s.3. Belem e dw 4,500 tons Victoria (marine eugines) ......... dw 2,800 tons
t.s.s. Campeiro  oviiiinnnnns dw 4,000 ,, . Natal (oil engines) ................. dw 3,500 ,,
t.s.s. Campinas .. dw 2,800 ,, ' Antonina (oil engines) ............. dw 2,400 ,,

s.s. Rio Amazonas .................. dw 2,200 ,, Pernambuco (sailer) ............... dw 1,800
t.s.s. Campista ... eraes dw 1,400 ,,

s.s. Lapa i, dw 1,300 ,,

- UNDER CHARTER:
5.5, Neuquen  .ovvveivinnneneensnn dw 2,100 tons Bchooner Niteroi ..................... dw 2,000 tons.
General Agents at Rio de Janeiro & Santos:— SOCIEDADE ANONYMA MARTINELLI
” in Europe :— LAMBERT BROTHERS LTD. LONDON
” ” ” U. 8. A. :— BARBER & COMPANY INC. NEW YORK

OSAKA SHOSEN KAISHA LIMITED—OSAKA MERCANTILE S.8.CO. LD.
0SAKA, JAPAN.

RECULAR SERVICE BETWEEN BRAZIL, ARGENTINA, SOUTH AFRICA, SINGAPORE, HONG KONG, GHINA, JAPAN
AND VLADIVOSTOCK.

. EXCELLEN T FIRST AND D CLASS ACCOMMODATIO
Future Sailings from Rie de Janeiro:-— TACOMA MART, Early June, .
SEATTIE MART, about 15th August. -
TACOMA MARTU, about 21st October.: - o

SEATTLE 1 \[ARU, about 15th Janu 1918.
For Partirulars re Passages, Cargo, Freight, ete., apply to:— o

WILSON SONS & CO,, LIMITED. |
32 Rua da Alfandega -1° andar, RIO DE JAl&TEIRO.

“GLUMO SE”

Patent Gum Preparation for Sizing Cofton, Wool & Li
y nen
IN USE IN MOST OF THE MILLS IN BRAZILYa:rns and Cloths
¥ederal Government Patonts I\, '74.4.'7 & 81 99
: Manufactured exclnsively with English material

KASTRUP & Co. 2
~ RIO DE JANEIRO

RUA DES. PEDRO, N° 77

.t

P T
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WILEMAN'S BRAZILIAN REVIEW.

OFFICES: 61 RUA CAMERINO.
P. 0. BOX—1521. Tel. Address—REVIEW.

Subseription £5 per annum,
Single eopies supplied to subscribers only.

AGENTS—
Rio de Janeiro—
Crashley & C., Rua do Ouvidor, No. 38.
‘Bao Paulo—
Hildebrand & Co., Rua 15 de Novembro.
London—
G. Street & Co., Ltd., 30 Gornhill. E.C.

LAVOURA E CRIACAO

A WEEKLY REVIEW OF ACRICULTURE IN BRAZIL.

Directors: Drs. Augusto Ramos, Eduardo Cotrim and Fernando
‘Werneck.
4 - Annual Subscription— 105000
‘Which must commence in January or July.
Advertisements accepted.

OFFICES—RUA DO CARMO 66, 1st Floor, Room 6
Post Offlce Box_1,678.

RI10 DE JANEIRO, BRAZIL.

RUBBER AND METAL PRINTING STAMPS..

Interchangeable Type, Wax Seals, Stencils, Sign
Markers. Stamps (trade-marks) and Type for marking
Coffee Bags, Daters and Numbherers.

v Business Signs Engraved.
S. T. LONCSTRETH, Rua Quitanda, 110.
Telephone: Norte 704. Caixa do Correio, 906.

WILEMAN'S BRAZILIAN REVIEW.
All coumunications to be addressed to the Editor.

Announcements of Births, Deaths and Marriages concerning’

Bubscribers and Friends are inserted in the Review fiee of charge.
Scale of Charges for Advertisements in Ordinary Positions.

POSITIONS

' 62 ingerts 26 inserts 13 inserts 6inserts dJinserts  Single

rlnl er ins,:- ‘psx‘ ins. perins. perins. ° perins.

OnePage... o 00 00 476 4160 B 00
Half Page.., [} 116 0 200 260 2178 00
Third Pn.ge . 2 6 1560 11786 110 0 112 6 1156 ©
Quarter Page. 17 6 186 1006 126 139 150
17 across Page 6 0 76 80 980 100 o0
3/21'x8",. caven 8 6 40 4 6 5 0 b 6 8 0
1/2"x8 e eeneen 18 20 2 8 286 29 80

13 or 6 innsertions are quoted for upon the understanding that the
Advertlsement appears at least once a month. The 52 and 26 rates
_are for Consecutive Insertions. .

The Roll of Honour. We should he glad if the friends and

relations of men at the front would inform us of any casualty—

killed, wounded or missing—in order that The Roll of Honour mai

we kept up to date.

.. PA“POHT REGULATIONS.
All British Pnssports 1ssued prior to the 5th Aughst 1914, are

now invalid. Holders of such Passports should apply at their con-,
_ venience- for fresh Passports from this office. '

Wife and children under 16 years of age may be included in
the halder’s Passport.

Passports must besr the photogrnph of the holder, and of his

wife, if -included in the Passport. These photographs must be

supplied in duplicate to this office by app_l&cants for Passports.”

“British Consulate General, Rio de Janeiro.

28th April, 1917.

MAIL FIXTURES

FOR EUROPE.

‘June 27.—D ARRO, Royal Mail, for Liver pool.

July 5.—DESEADO, Royal Mail, for Liverpool,
s>»  11.—DESNA, Royal Mail, f01 Liverpool.

FOR RIVER PLATE AND PACIFIL.

June 14.—DARRO, Royal Mail, for River Plate.
» 22.—DESEADO, Royal Mail, for River Mlate,
' 23.—DESNA, Royall Mail, for River Plate.

TOR THE UNITED STATES.

June 24.-—VERDI, Lamport and Holt, for New York.

Miss. G, V. Wileman, L’.r{'?.ai.cm.

Certified Teacher of the Royal Academy of Music, London,
is open- to receive pupils.

Terms on Application.

60 RUA BARROSO, COPACABANA.

NOTES

THE LOAN OF LIBERTY
OF THE FEDERAL GOVERNMENT OF THE UI.IITED STATES
OF NORTH AMERICA.
AMERICAN GOLD BIONDS OF 50 AND 100 QOLLARS, )

" ISSUED AT 3%, PER ANNUM FREE OF TAXES.

Subscriptions will be received, Free of Commission, by al} Branohcs .
of

THE NATIONAL CITY BANK OF NEW YORK

RI0O BRANCH: 21 RUA DA ALFANDECA.
—

aatm——
. LADY IURGHGLERE'S PRISONERS OF WAR FUND,

: Dcnmons Ruohud up to June 9th, 1817,

11.530$700
R . ]

Rs, 11:5808700

Srreaeibteratatiardbesisiiibenianiad

Previgualy - acknowledged
“An Alien,” 5th conttibution
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THE PATRIOTIG LEACUE OF BRITONS OVERSEAS.

Receipts and Payments Account, for the year ending 31 Dec., 1916

To Balance in hand on 1st January, 1916 ............... 46 2
,, Subscriptions . 3
,» Donations

The following amounts have
been received for and remitted
to the undermentioned funds: )

British Red Cross Society .......c....... { 7

Blinded Soldiers’ and Sailors
St. Dunstans ... 0

T £1,85518 9

£ s d.

By Remittances to Central Commitfce .......ccoevn... 1,725 9 3
,, Administration Expenses: Telegrams, stamps, &c. 910 4
., Balance in hand, 81st Decemher, 1916 (since .
remitted) oo 120 19 2

£1,855 18 9

Rio de Janeiro, 10th May, 1917.—F. S. Pryor, Hon. Treasurer.

Examined with the books and vouchers and found to be correct.
—A. H. Acton, Hon. Auditor.

The British War Bill for the first 35 days of the fiscal year
average £7,450,000 per diem, as against estimates of £5,500,000.
Advances to the Allies have heen heavy at £2,000,000 a day, but
this rate should now be much reduced owing to the ob]qgatlons
assumed by the Unifed States .Government.

Tonnage. It is officially announced that in June, 1914, the
United Kingdom owned 3,900 vessels of 1,600 tons gros mnd up-
wards and on 81 March had 3,500 with an aggregate tonnage of
16.000,000.

Smelting ‘‘Cash.”” for Copper. QOwing to therise in the value
of copper, the intrinsic value of ‘‘cash”, as the copper coinage

of China is termed, is.greater than the currency value of the coin. -
To put a stop to Japanesc speculation and smuggling out of the -

country, the Chinese Government proposes to start a smelting
. works of its own. In 1815 Japan produced 60,000 tons of copper,
consumed 40,000 and- exported 60,000 tons. The additional 40,000
tons were obtained from the purchase and melting down of ‘“‘cash’
from China.

..The British Bank of South America. The accounts of the
British Bank of South America show that the gross profits, after
allowing for rebate of interest on current bills and drafts, for in-
terest on deposits and making ample provision for bad and doubt-

_ful debts and contingencies, amount to £324,630 10s 5d; this with
the balance of £90 784 7s 3d brought forward from the previous
vears, makes £415,414 17s 8d. After deducting all charges of the
head offxces and branches, amounting to £181,825 7s 2d, income tax
-and Govérnment taxes in Brazil and the River Plate, together
£23,350 18g 11d, there ren ains £210,238 11s 7d availablé. A divi-
dend on account of 10s per share, amounting to £60,000, was paid
in September last and it is rccommended that a further dividend
of 14s per share be now deelared, payable on 20th April, making
Tor the year a distribution of 24s per share, or 12 per cent, subject

to income tax, on ‘the paid-up capital of the bank of £1,000,000.

After paying the above dividend there will Temain the sum of
£90,238 11s 7d, which the directors propose to carry forward,

The Gl;'isis. Fifty-two years ago, the naval battle ‘of the

“Riachuelo’” was fought, that changed the destinies of South
America.

*Til then the fate of these sparsely populated countries turned
on the rivalries of local ‘“‘chiefs” or ‘“‘caudilhos,” who fought for
individual supremacy within their own boundaries 'and on every
South American frontier without over much advantage to one side
or the other. .

Tyrant succeeded tyrant in every South American country but
this, where the monarchical form of govelnment secured unity of
ideal and purpose.

But for Brazil's tenacity, Lopez, the dictator of Paraguay,
would have hecome paramount in South America and have overrun
both Argentina and Uruguay and have changed the course of the
history of the Continent.

To-day Brazil ranges herself oncé more on the side of Truth
and Justice, and with the United States-joins the Allies in a life
and death struggle against the bordes of Darkmess.

But, Allies in spirit and aim, Britain, France and Brazil are

not yet Allies de facto. There can be no real alliance between
neutrals and belligerents, and though Brazil may yet hesitate,
sooner or later; she too must burn her boa.ts and embark wholly
and unreservedly in the struggle.

To judge from the attitude of the Kaiser, ‘“‘burning boats”
may not be so risky as at one time was imagined. ,

The time is past when German menaces affected neutrals.
To-day they rather court than otherwise a declaration of war. Bat
though Brazil has openly joined the United States and is appar-
ently preparing to join her Allies: though German ships have been
requisitioned and German crews ‘interned’, so far all the Kaiser
has veuntured on is a mild as milk protest holding thls country
responsible for consequences!

Not a sign of reprisal by sea or land—by sneaking submarine
or lurking conspiracy. Brazilian and allied ships come and. go
along Brazil’s 4,000 miles of coast and only when they approach
the submarine infested aréa seem to run any risk at alll

But a short time ago, war—dreadful war—was the penalty the
Kaiser threatened to all and sundry who dared to oppose his will
and to Brazil in particular, should she venture to repay herself for
sequestrated coffees by requisitioning a few German steamers!

But, though that is now a fait accompli, nothing happens and
before long ex-German boats will he carrying Brazilian eoffee and

-produce to feed Allied countries, in spite of the Kaiser’s bluster!

Britain wants all the foodstuffs she can get, whilst Brazil
wants markets for her coffee, the factor on which maintenance
of foreign cxchanges mamly depends.

The supply of coffec in Great Britain is adequate for many
years’ consumption and relaxation of the embargo on imports of
the cominodity could not lead to much increase except for specula-
tive purposes. At one time there was 3 disposition to stock coffee
in England and countries: neighbouring on Germany, handy for

- dumping on that country immediately peace was declared. Now

that peace scems yet a long way off, the operation has lost its
aftraction and it may be questioned whether the relaxation of
the embargo would result in any considerable mmeabe in imports
of this particular commodity by England.

Of this the Brazilian Government, we believe, is likewise con-*

vinced, and if they stili seem intent on removal of the embal‘gO,
it can only be for its moral influence on other allies.

Before the war Brazilian coffee found its markets all over tho
worldl, Now that Great Britain is closed; they are practically
confined to the United States, I'rance and Italy. Up to date the
United States have taken some 614 million bags of the current crop,
France 24 and Italy 600,000. Tmports by Italy have declined
sadly of late, wlulst the United States bave just dedreed a tax
of 2 cents per 1b. on’ coffce.-

In France, coffee is regarded as an articlo of prime neces!nty
and, though stocks are large, no 1estr1ctlou has been placed on its
imports.
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The part coffee plays in Brazilian economy is. paramount, Tn

* 1916 it accounted for 53 per cent of the value of all Brazilian ex-

‘ports, as against 59 per.cent in 1918. Next crop promises to be
a bumper; but without markets for its disposal, the question how
so enormous a surplus is to be coped with is vitall .

The problem is all the more serious because it is so intimately
.connected with foreign exchanges. . To maintain exchanges, Eng-
land did not hesitate at any sacrifices, knowing that depreciation
of the currency would be the greatest misfortune that could pos-
sibly happen. .

The position here is not unsimilar. For the moment exchanges
are improving because, in spite of all drawhacks, nearly all the
actual coffee crop has somehow been disposed of and other exporis

_ are increasing. Bub the next season, that commences on 1st July,

prospects are black indeed. :
Consumption. is far more likely to decrease than increase and
there is an immense new crop in sight, most of which must he

_stored here until peace is declared and the markets now closed to
“our product reopened.

. The surplus that Brazil will have to carry next season is esti-
mated at at least 6,000,000 bags, and unless the war comes to an
end before this time next year, the only alternative to a foreign
loan would be further large issues of paper money to buy the sur-
plus up.

~ The amount of paper money in circulation'is already-excessive
and additions can only tend to still more depress its value, already
40 per cent under par and add to the difficulties that cooperation
of this country in the war will inevitably entail. h

I the interest of British bondholders sich a denouement is to
be devoutly deprecated and prevented by any feasible means.

The Brazilian Government is not disposed to apply in forma

pauperis for loans for any purpose; bub only asks that the Allies
shall not add to her difficulties by placing avoidable restrictions
on her trade. i : -

‘With the addition of the requisitioned German steamers, the
Brazilian mercantile marine now counts 180 vessels and cuts quite

‘a respectable figure.

This fleet can be of the gréatest service in supplying the Allies
with foodstuffs and manganese ore, not to mention cocoa and

‘coffee. - .

The difficulty as regards the British embargo on cocoa has been
got over by the offer of the’ United States to take over wue whole
Brazilian crop. That removes one objection and if arrangements
could be come -to to raise the almost nominal embargo on coffeo
on condition that no coffee should be carried in any bub Brazilian
and German requisitioned steamers and that half at least of guch
cargoes should consist of foodstuffs, not only would employment
of British and Allied tonnage in transport of foodstuffs be econ-
omised, but a notable step be taken to place the commercial rela-
tions. of Brazil and Great Britain on a more friendly footing.

This Continent, and particularly Brazil, has incalculable
possibilities. The importance of securing’ fair’ and favourable
treatment for British trade in these markets during and after the
war cannot have escaped the attention of H.B.M. Government.

" The lion in the path is the difficulty of making an exception
for Brazil that might be resented by other Allies, including our
.own Colonies, , v : :

Circumstances, however, are mnot precisely the same, seeing

. that the consumption of coffee in' Great Britain is almost nominal

and, moreover, that it would be carried ‘exclusively in  Brazilian
bottoms and that half at least of each cargo would be composed

> .of much needed foodstuffs.

If we can geb more foodstuffs on’ suéh conditions, so long as
the interests of other Allies are not prejudiced, so much the better
for England. : :

T'he requisitioned German steamers are said to Abe mostly in &,

deplorable condition, There is talk of patching them up here, but
we doubt if local workshops possess the necessary machinery and
appliances. Anyhow it would take a 'very long time and-time no¥
is not only money but shortening the war.

There is no knowing what surprises the submarine campaign

‘have yet in store for us and the more ships and the quicker those

=

ships can be put in commission, the betteg for the interests of all
concerned, -

After years of hesitation, Brazil has at last taken the plunge
and has now embarked in the same hoat with the Allies: '

* Putting aside all questions of amour propre or of commerce,
it is the duty of all the Allies to support and help each other each
other in the sphere in which their respective activities can he best
and most quickly developed and utilised.

The Dutch steamer Frisia left Montevideo on 4th June for this
port with the ex-German Minister accredited to this country and
a large staff of secretaries and consuls,etc., who, by  "the good
offices of Argentina, obtained safe conduzt from the Allies to Rot-
terdam.

At 7 a.m. next day she was stopped by the British auxiliary
cruiser Edinburgh Castle, from which a contingent was transferred
to the Frisia, who went religiously through all the cargo and
baggage in search of contraband. After a thorough search all that
was found was some correspondence, hidden in a collapsible hoat.

Herr Paoli expressed himself as ‘surprised’ at the ‘brutality’
of the British in violating their pledge of safe conduct to the extent;
of overhauling the baggage of his excellency in search of contra-
band ; but, a far more bitter experience awaited him when he found
his landing at Rio de Janeiro. to be embargoed hy the authorities
and no communication whatsoever permitted with the shore. ~Ae-
customed to comfortable confab’s with Dr. Lauro Muller, he hoped
for the same with Dr. Nilo Peganha; and great was his astonish-
ment when he learned that Brazil having broken off relations with
Germany, could hold no traffic with the ex-representative of a
hostile Power! So the Frisia got up steam and left with her
precious cargo of Huns, shadowed by British cruisers, which are
reported to have stopped her again and taken off some German
passengers masquerading as diplomats. :

- Tt must be bitter for the Huns to watch their ‘‘hated” foe
plying the vasty deep, and incidentally overhauling the baggage of

the representativ of the Moet High—whilst in reprial all they can

do is to sink a few more women and children!
Bic transit! “

HOW AMERICA HELPS THE ALLIES.

Liberty Loan of 1917. Amount authorised, $5,000,000,000 or
about £1,200,000,000, of which $2,000,000,000 are now offered.
The rate of interest is 3% per cent and the bonds mature at option
of the United States on or after 15 years at par and acerued in-
terest. Bonds to bearer are of denominations of $5, $100, $500
and $1,000, and registered bonds of $100, $500, $1,000, $5,000,
$10,000, $50,000 and $100,000. o :

Dates of payment: 2 per cent on application, 18 per cent on
June 28, 20 per cent on July 30, 30 per cent on August 15 and
30 per cent_on August 30. ’

Interest is payable on bonds dated June 15 on 15 June and .

December of each year.

Subscription books are now open and will close on 15 June.

Conversion Privilege.—Holders will .have the right to exchange
their holdings for bonds of a higher rate of interest should the
Government issue bonds of a higher yield before the ‘termination
of the war. o A R : .
*  fPax Exemption.—Bonds are exempt from all federal, state
and local taxation, excepting estate and heritance taxes.

Bonds may be n‘j;)plied'for at any bank in the United States or .
at the respective district Federal Reserve Bank and at Rio de.

Janeiro at the Branch of the National City Bank of New York,
free of commission. ‘ . . .

‘—The “‘Analyst’’ of 14 May s"mtes~tha.t the American Ban}{era’ .
_ Association has adopted a resolution pledging all- the machinery
of the Associabion to the successful- placing of the $5,000,000,000 -

jusiie of the Liberty Loan. Thepe advances, says our contempor-
ary, are absolutély necessary to the.. efficient d_ischafge- of the
Lo BT ’ -~; %'n(l;l
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part of the United States in this conflict. It is, however, unwise
and unfair to treat them as loans, when they are part of Amgn:an
expenses that should be borne hy the people of the United t ta ::t
Though the United States have declared war, they are ‘1.10 %he
prepared to wage it effectively. Other nat\ons”are hearing °
part that the United States would gladly take if thvyvco.uld an
will take later on. These monies will be expended in this

country for material, and munitions of war, that is in fighting the

battle of the United States in the trenches with means of f.ightfng
effectively. To treat such advances as loans is to requre the
champions of the cause of the U.S. to pay us for.the weapons used
in battling. for them. We might as well require the I'J();xceman
who guards our lives and property to pay us fm: the_prlvllege? of
using the club with which he makes his guardianship effectlve:
Even though the Allied nations themsellves should prefer 'than
moneys advanced should be treated as loans, Americans should
none “the less insist that the obligations are our own and that no
other country shouldl be allowed to bear them. This, says the
“Analyst,”’ is not a matter of sentiment or munificence, bnr,. a
necessary precaution to guard the fruits of a peace to secure which
such enormous sacrifices must be made.

Pooling Supplies. Next to the tremendous increase im the
supply of moncy, nothing has contributed to the general rise of
prices more than the lack of cooperatioin amongst the Allies and
competition one against the other for purchase of foodstuffs in
neutral markets. Meat, however, was the exception that proves
the rule. In this case the British Government was not oniy the
sole purchaser, but practically the only carrier and distributor.

In consequence, meat is the only product that has not risen in

price.

The plan of Mr. H. C. Hoover to give the United States sole
control of purchase and distribution of hreadstuffs is similar in its
scope and object, and the only practical way of securing a fair dis-
tribution and preventing famine. In s statement issued on his
return from London, Mr. Hoover says:—7There is absolutely no cec-
casion for food panic in this country nor any justification for out-
rageous prices, unless the opposition of special interests defeats
the President in obtaining the mecessary powers to control the
nation’s food fully and adequately. America’s problem is not one
of famine, for we have now and will have next year a large surplus.
Qur problem is, after the proper protection of our own people, to
give to our allies the last ounce of surplus of which we are capable,
Therefore the nation needs a food control for two purposes: To
regulate prices and to increase the surplus. After providing our
normal consumption we will have, together with Canada, a surplus
for our Allies equal to only 60 per cent of the food they require
from us. If we take broad measures of control we can, with as
little disturbance to economic machinery as need be, furnish them
an additional 20 per cent. Their loaf even then will be a privation
loaf, and every ounce we can put in it will diminish their privation,
The problem is capable of sclution. If, however, the whole world,
allied and neutral, is to have the unrestricted run of our markets
in competition with each other and in competition with the specu-
lator in this country, we may expect to see $5 wheat before the year

is over. Large measures of food control do mot mean avbitrary

interference with thie necessary economic machinery of trade. They
nean that every branch be called in by the Government and form
themselves into a link from which the contemplated chain will pro-
tect producer, legitimate distributer and consumer. For instance,
1 am assured that the American farmer did not realise $1.30 per
bushel for the 1916 wheat harvest, yet the price of wheat in New
York to-day is £3.25 per bushel and flour is $14 per barrel, with all
its attendant havdship and dislocation of social and industrial life.
I have no hesitation in saying that the able, patriotic men repre-
senting the majority of each branch of the food tiade were called
in and clothed with the necessary powers to force the small minority
of skunks that exist in every trade, one result would be that on
equally nutritious flour based on even 81.50 wheat could be sold in
New York for a good deal under $8 per barrel, instead of $14, and
every tiade wottlld receive ity legitimate profit. Without control
we may see $20 flour before the year is out and a total dislecation
of wages and consequent dislocation of industry and living, ‘

On the other hand, if we overcome the submarine and if we:

open other markets to our Allies, we may see wheat at §1 a bushel. °

and flour under $6. In any event, with sufficient control the
present price of flour can he reduced by 40 per cent to 50 per cent
and at the same time the producer treated in a liberal manner.
Without any form of control we are likely to see an even worse:
situation than the high prices prevailing, resulting from the un-
restricted drain on our wheat abroad. Tt is possible that the
last three months of next year we may be bare of breadstuffs in.
this country. Food control does not, mean breadeards to the
American peopre. It means the hroad conservation of our food, a
hetter handling by elimination of waste and speculation. With.
proper control in America the Government would ask only one-
thing from the individual consumer: that he eat plenty but wisely
and waste nothing, and if democracy is’ a faith worth defending,
our people will do this service voluntarily and willingly. Hoarding,
and speculation are rife, yet there can be no particle of doubt that
we have to-day in North America a surplus of from 50,000,000 to
70,000,000 bushels of wheat beyond our ordinary consumption and
beyond the needs of our aliies hefore the mnexi harvest comes in

Out of the next harvest, with no economy in consumption, North
America, even with the loss in winter wheat, can give our Allie.
400,000,000 hushels of cereals of ome kind or another. But to-
protect our consumers from to-day and legitimately to expand our
exports to our Allies without breaking into our own necessary food,,
the Government niust have widest and absolutely immediate powers.
to be used, not against the legitimate interests of trade and pro-
duction, but against the small minority who are "blackening the
high and patriotic character of our great producing and distributing,
classes, and to enable the able and patriotic majority to give play
to the devoted service they can weli and willingly give. Time is.
the essence of the matter. No European Giovernment except Ger-
many has been able to secure these powers until after some gread-
disaster was irrevocable, and we sit here dumbly waiting for disas-
ter. When it comes we shall seream and criticise the Government.
for not having done something that it is pewerless to do.

—Secretary Houston, in a statement to-day, declared early- .

passage of the bills essential to successful conduct of the war. The-
Government, he added, is anxious to get the power conferred by
the bills, and this poweriis no greater than. the power already given:
all European governments, It is not so great as in some conntries.
Some of the countries have not found it necessary to exercise the
power, but its existence gives them control. There is no more
urgent matter before us than the food guestion. We need food
for ourselves and our Allies. The planting season is passing and-
it would be a great aid if we could put our agents out now. It is-
impossible to exaggerate the need for passage of provisions having.
to do with production and the need is as great for the provision
having to do with distribution. Untii the bills are passed we can--
not co-ordinate our efforts with our Allies. Until this action is:
obtained we cannot cooperate in the big way necessary. Unless.
the first measure is passed now, some parts of the country must.
go scedless. Power for the President to give food shipments pre--
ference over other commodities probably will be asked in a separate-
resolution instead of incorporating it in the present bills. Congress

will be asked to hurry consideration of the bill giving the Govern-- -

ment direction of exports, as Administration officials feel this is-
one of the most necessary of the Covernment measures if the
United States is to cooperate fully with the Allies.—“Journal of-
Commerce,’”’ New York, 11 May.

American Shipbuilding Assistance., , There have been numerous:
reports lately that shipbuilders in the United States mean to ren-
dor very considerable assistance in making good some of the ship-
ping losses from which the whole wdrid is now suffering. That
with organisation and unimpeded by acute labour scacity. they
are capable of doing so is obvious to those who have noted the.
great strides made hy the American shipbuilding industry in re-
cent years. Not only has the qualify of the ships steadily in—
proved until it now, as a whole, reaciies a very high standard in-
deed. but in some of the yards a feature has been made of very
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‘months and one day.—

rapid construction. This has heen specially the case at S. Francisco
-where the adoption of three eight-hour shifts of workmen has per-
mitted construction to be carried on unceasingly. In this way the
Union Iron Works Company js said to have built two oil-tank
steamers, each of over 10,000 tons deadweight capacity on the
Isherwood system within three months and three days and three
months and four days respectively from the ‘‘time of laying the
keel to launching or delivery.” A two-deck cargo steamer of nearly
7,000 tons deadweight was similarly three months and two days
in course of construction. Rapid work has also been carried out
at Baltimore, where among other examples, the Baltimore Dry
Dock and Shipbuilding Company has to'its credit the “‘construc-
tion’’ of a tank steamer of 5,000 tons deadweight within three
“The Times.’’

Tradmg \mth the Enemy Clause in American Insurance Policigs.
As a plactlcal proposition, the United States is not lax in its

-exercise of the moral obligation of preventing trading with the

enemy. This has been made possible through the geographicul
situation of this country. To trade with the enemy wouldl require
primarily ocecan transportation and ocean transportation is im-
possibe without war risk insurance. War risk insurance must be
purchased of the Government Bureau or from an agency of one of
our European allies. A clause ‘was inserfed in the insurance policy
written by the United States Bureau to read as follows: “Touching
the adventures and perils which the insurer is content to bear and
does take upon itself, they are of men-o of-war, lletters of marque
and countelmalque, surprisals, - taking at sea, arrests, restrainss
and detainments of all kings,: princes and people of what nation,
condition or quality soever, except of the United States of America
and of the nations engaged in war with the enemies of the United
States of America, and all consequences of hostilities of warlike

. operations except of the United States of America, and of the

naticns engaged in war with the enemies of the United States of
Ameri 1ca whether hbefore or dftel the declalatlon of war, and of
mines.’

The policy further stxpulatos “Warranted nc ownersuip by
enemies or their allies and no trading with enemies or their allies
or with the country of or territory occupied by enemies or their
alliss during the period of this insurance.”

.These are the provisions in thé new voyage policy which is
being offered by the United States Bureau of War Risk Insurance,
and it is believed that as a practical proposition they. operate

<ffectively to prevent trading with the enemy. Furthermare, the

provisions of the new policy woulld permit England and the Euro-

" pean allies to continue to exercise tiieir trade restrictions which

have heen in cffect heretofore.

The new United States pohues are also so drawn as to give
the Government ample authority to direct routing, etc. Provisions
in this regard read: “Warranted that the vessel shall not start
.on a.voyage if ordered not to do so by the United States of America
and free from claim for loss, damage or expense consequent upon
obeying such orders. Warranted that the vessel shall comply, so
tar as possible, with the orders of the United States of America
as to routes, ports of call and stoppages.”

Senate Rejects Wilson’s Export Embargo Plan. By a vote
«of 40 to 30, the Senate substituted the export embargo clause of
the Ispionage Bill sugges. Ld by President Wilson with one re-
stricting the President’s authouty to embargo exports only when
American products are reaching the enemy. The substitute em-
bargo clause, agreed to by(n. vote in which partisan, lines wero
eliminated, reads as follows:-
President shall find that expoxts to a particular country are being
used, directly or indirectly, to supply an enemy country, and shall

make proclamation thereof, it shall be unlawful to export any,

article or articles from the United States to such country except

and under- such regulations and ordérs and subject- to such hmrta-
tions and exceptions as the President shall describe until otherwise
ordered by the President or by Congress.” The committee draft
of the embargo section, which had heen submitted by the President,
proposed that whenever the United States is at war and the Presi-
dent should find the public safety or welfare required it, exports

—“When during the pending war the

might be embargoed.

THE BLAGKLIST.

- .LATEST ADDITIONS, VARIATIONS AND REMOVALS.

Names New to this List in Black Type.

July 15, 1918
May 25, 1917
June 8, 1916
Dec. 9, 1916
Aug. 8§, 1916
July 15, 1916

Sept. 9, 1916
Aug. 8, 1916
Mar. 24, 1916
Jan. 5, 1917
Jan. 35, 1917
July 15, 1916
July 13, 1916
Feb. 18, 1917
Apr. 14, 1916
Sept. 9, 1916
Mar. 24, 1916
Nov. 10, 1916
April 28, 1917
Mar. 24, 1916
Mapr, 24, 1916
July 15, 1916
Mar. 24, 1916
Feb. 16, 1917
June 8, 1916
Sept. 9, 1916
June 8 1916

Achim & Co. (branch of Arp & Co.) Joinville.

Aeckerle, Adolfo, Porto Alegre

Ahrns, Eduardo, Rua dos Algibebes, Bahia.

Andrade, Marcelino de, Santos.

Andrade Pinto, Ernesto, Bahia.

Angelino Simes & Co., fruit importers, Rio de
Janeiro.

Ao Cylindro, Porio Alegre.

Araujo & Boavista, Rio de Janeiro.

Arp & Co., Rua do Ouvidor 102, Rio de Janeiro.

Baasch, Hermann, Rio de Janeiro.

Bahlmann, John, Rio de Janeiro,

Banco Alemao Transatlantico.

Banco Germanico da America do Sul.

Bandeira,. Liuz, Rio de Janeiro.

Barza & Co., Permambuco.

Bauer, Walter F., Rio de Janeiro.

Bayer, Iriedrich, & Co., Arav. 8. Rita, 22-24, Rio

Beck & Cia., Ernesto, Florianopolis.

Behhrend Schmidt & Co., Rio de Janeiro. . .

Behrmann & C., Rua das Princezas, Bahia.

Bellingrodt & Meyer, Rua S. Pedro 70, Rio
Bercht Brothers, dry goods importers, P. Alegre.

Berringer & Co., Para

Beuster Lima & Co. P. M., Porto Alegre.

Bezold, Otto, Ceara.

Bier, F. G., & Co., Porto Alegre.

Bluhm, Bernhard, Rua 28 de Julho, S. Lauiz,

: M'Lranhao .

Mar., 24, 1516
Dee. 9, 1916
Dec. 9, 1916
Apr. 14, 1916
Feb. 3,.1917
May 2, 1918
July 15, 1916

June 8, 1016

July 15, 1916
Mar. 24, 1916

Mar. 24, 1916
Nov. 10, 1916

July 18, 1916
Aug. 8, 1916

Bockmann, A, & Co . Ruu do Apollo 28, P’buco

Bochm, Otto, _Santa Catharina.

Borges, Antonio, Porto Alegre.

Borstelmann & Co., Pernambuco and Maceio

Boschen & Co., Carlos, Rie de Janeiro.

Brando, \/mva Callos, & Co., I‘lormnopohs
Brasilianische Bank fur Deutschland all branches
Breithaupt, Victor, & Co., Rua Itororo 8, Santos.
Bromhberg Daudt & Co:, ironmongers, B. Alegre.
Bromberg & C., Bahia, Porto Alegre, 8. Paulo,
Rio de Janeiro, Santos; and Rio Grande do Sul .
Brombelg, Hacker & Co., Bahia, Porto Alegre,
8. Paulo, Rio de Janexro, Santos and Rio Grands
do Sul.

Buschmann, -C., Rio de\ J aneiro.

Campos, José' Pinto, Para.

Campos & Co., Alexandre, Ubernaba, 8. Paulo.

Nov. 24,1916 Carriconde, Epammondas, Porto Alegre.

Mar. 24, 1916

Casa Allema (Wagner, .Schadlich -and Co:,) Rus—
15 de Novembro, Santos; Rua Direita 18, 8.
Panlo,

May, 25, 1917 Casa de Ago, Carl Schue der, Jomv:lle
April 28, 1917...Casa’ Enxoval, 8. Paulo.

Nov. 19, 1918
May 25, 1917

April 14, 1917 Lasa Rosenkain . (Sehu-dt & Co.), 8. Pavle.

‘Case Lemcke, 8, Paulo.
Costs, Raymundo, Rio. de Janeiro.

i .
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Jap. 22, 1917
Nov. 10, 1916
Jan. 22, 1917
April 28, 1917
Mar. 8, 1917
July 15, 1916

Mar. 24, 1916
Mar. 16, 1917

Nov. 10, 1916
Nov. 10, 1916
July 5, 1916

June 9, 1917.
Nov. 10, 1916
Aug. 8, 1916

Sept. 9, 1916
Dec. 23, 1916

June 9,.1917
Feb. 3, 1917
Mar. 24, 1916

Apr. 14, 1916
Feb. 16, 1917
Mar. 24, 1916
Mar. 24, 1916
Nov. 10, 1916
May 18, 1916
July 15, 1916
July 18, 1916
Sept. 9, 1916

Dec. 9, 1916
July 5, 1916
Nov. 10, 1916
Mar. 24, 1916
Jan. 22, 1917
Mar. 24, 1916
Nov. 10, 1916
Aug. 22, 1916
Jan. 22, 1917
May 11, 1917
May 15, 1917
May 25, 1917
June 8, 1916
July 15, 1916

June 8, 1916

Mar. 24, 1916.

Mar. 24, 1916
Jan. 22, 1917
Jan. 22, 1917
Mar. 3, 1917

Aug. B, 1916
May 18, 1916
Nov. 24, 1916
Mar. 24, 1916
Apr. 14, 1916

- June 8, 1918

Mar. 24, 1916

Chaves, Gualtero Ribeiro, Para.

Chaves, J. P., Santes.

Cohen, C., Rio de Janeiro

Coimbra, Raul da Cunha, Para.

“Cometa,” Fabrica de Roupas Brancas, Rio.
Companhia Brazileira de Electricidade (Siemans
Schuckert Werks).

C~mpanhia Commercial, Victoria.

Cia. Commercial Mattogrossense
Corumba

Cia. Industrial de Ribeiro Pires, 8. Bernardo.

Cia., Graphica Ric-Grandense, Porto Alegre

Cia. Lithographica Haltmann Reichenbach,. S
Paulo.

.Companhia Lithographica Ypiranga, S. Paulo.

Companhia Nacionaal de Café, Santos.

&  Boliviana,

Cia. Sul-Americana de Electricidade (A.E.G.) Rio ‘

de Janeiro.
Conczy, Porto Alegre.
Cooperativa Brazil and its Director, Luiz Gomes,
Rio de Janeiro.
Corréa, Antonio José, Rio de Janeiro.’
Costa, Rua da Alfandega 60, Rio de Janeiro.
Costa Almeida, M., Rua do Rosario 17, S. Paulo;
Rio de Janeiro.
Da Motta, A. Alves, Para and Rio de Janeiro.
Damazio, Guilhermino, Santos.
Dannemann & Co., 8. Felix, Bahia.
Dauch & Co., Rua Frei Gaspar 16, Santos.
Day (John) Bromberg & Co., Porto Alegre.
Deffner & Co., G, Manaos
Demarchi & Co., Uruguayana.
Deutsche Sud-Amerikanische Bank
Deutsch Sudamerikanische Telegaphen Gesells
chaft, Rio de Janeiro.
Deutsche Tageblatt, Rio de Janeiro.
Deutsche Uebersceische Bank
Dias, José Esteves, Para
Diebold & Co., Rua S. Antonio 568, Santos.
Dienstbach & Co., Theodor C., Porto Alegre
Domschke & Co., Rua das Princezas, Bahia.
Drechsler & Cia., Max, Pernambuco
Dreher, Edmundo, & Co., Porto Alegre.
Dressler & Henkel, Porto Alegre.
Ebel, Alfredo, Rio de Janeiro.
Ebner & Co., Porto Alegre.
Ebner, Charles, Porto -Alegre.
Eiffler, Bernard, Manaos, Para and Pernambuco.
Empreza Graphica Rio-Grandense, (printers of ‘O
Diario’’), Porto Alegre.
Empreza Hoepcke, Florianopolis, 8. Catharina.
Engel, Fritz, Rio Grande do Sul.
Engelhardt, Carlos, Rio Grande do Sul.
Fabrica de Discos Odeon, Rio de Janeiro.
Fabrica Metallurgica Allemg, S. Paulo.
Fabrica de Roupas Brancas ‘‘Cometa,” Rio de
Janeiro.
Ferreira Bastos, Antonio, Bahia,
Ferreira, José Germano, Rio de Janeiro.
Figueiredo & C., Leopoldo, Santos.
TFonseca & Co. (coal merchants), Para.
Fonseca, Abilio (partner of Fonseca & Co.) Para
Fonseca, Arthur, 8. Francisco do Sul..
Traeb & C., Rua 7 de Setembro 90 Porto Alegre;

Rio Grande do Sul..

Mar. 24, 1916
July 15, 1916
June 8, 1918

Sepi. 9, 1918
June 8, 1916

Mar. 24, 1916

April 14, 1917

Friedrichs & Timmans, Rua dos Droguistas, Bahia
Frederico Ostermeyet, com. agent, Rio de Janeiro
Friedheim Aguiar & Co., Avenida Maranhense
- 11, 8. Luiz, Maranhio.

I'reyer, Hugo, Porto Alegre.

TFuchs,
83, 8. Paulo.

Gasmotorenfabrik Deutz, Avenida Rio Branco 11,

Rio de Janeiro; Rua Floriano Pe:xoto, P’buco. '

Georg, Otto, .of Dannemann & Co., Bahia

J., & Co., (Casa Fuchs), Rua S. Bento

Feb. 3, 1917
Jan. 3§ 1917
Mar. 31,
Sept. 9, 1916
June 2, 1918
June 8, 1916
Mar. 24, 1916
Aug. 8,-1916
June 9,.1917

" Aug, 22, 1916

Dec. 9, 1916
Nov. 10. 1916
Jan. 22, 1917
Aug. 22, 1918

-June 8, 1616

Apr. 14, 1916

Feb. 38, 1917,
Jan. 22, 1917
July 15, 1916

May 11, 1917
Feb. 16, 1917
Feb. 3, 1917
June 8, 1916
Mar. 24, 1916
Mar. 24, 1916
Aug. 22, 1916
June 8, 1916
Jan. 5, 1917
Mar. 24, 1916

TPec. 8, 1916
June 8, 1916
June 8, 1916
May 25, 1917
Sept. 9, 1918
April 28, 1917
Mar. 24, 1916

Aug. 8, 1916
Feb. 3, 1917
June 8, 1916
June 8, 1918
Dec. 8, 1916

© Mar, 24, 1916

Nov, 10, 1916
Nov. 10, 1916
Nov. 10, 1916
Mar, 24, 1916
Nov. 10, 1918
Feb. 3, 1917
Mar. - 3, 1917

Sept. 9, 1916
June 8, 1916
Aug. 8, 1916
Dec. 9, 1916
May 18, 1916
Jan. 22, 1917

. June 8, 1916

June. 9,.1917
Aug. 8, 1916
Aug. 8, 1916
May 2, 1916
April 14 1917
June. 9, 1917
Nov. 24, 1916
Mar. 24, 1916
Nov. 10, 1916

" Teb. 16, 1917

‘Nov. 10, 1916

Gins, Adolf, Porto Alegre.

Gomes, Candido, Rio de Janeiro.
1917 Gomes & Co., 0., Rua Alfandega 49, Rio.

Gonezy, Porto Alegre.

Graeff, Gustaf, Para.

Green & Co., Belem, Para.

Griesbach, Max, Para

Guimardies, F., Bahia.

Cundiach & Go., Germano, Psrte Alegre.
Gunzburger, J., & Co., Manaos
Haackradt & Co., ., S Paulo.
Haering, Fritz, Rio de Janeiro.

Hansen, Alfredo, Rio de Janeiro.

Harm, Henrich, Manaos ard Itacoatiara
Hartmann, H., Rua Barfo da Viectoria 25, P’buco

Hasenclever & Co., Rio de. Janeiro; Rua L.
Badaro 70, S. Paulo. ’

Baupt £ Co., Rio de Janeiro.

Heise & Co., Hugo, S. Paulo.

Hermanny, Loms, & Co., 1mporters of perfumery,
Rio de Janeiro.

Hipp, Giulhernio, Rio de Janeiro.

Hobbing, Engelbert, Porto Alegre,

Hoffmeister Witte & Co., Bahia. )
Holzborn, Ernesto, Rua das Princezas, Bahia.
Hoepcke, Carl, & Co., Florianopolis, S. Catharina
Hoffman, Rudolf, W. H., Para

Holdun, Maxim, Manaos.

Huland, Oscar & Co., Ceara

-Israel & Co., Simon, Rio de Janeiro.

Jannowitzer Wahle & Co., Rua da Candelaria 49,
Rio de Janeiro; Rua S. Pedro 34, S. Paule.
Jantsch & Co., Aurelio, Corumba.
Jodio Silveira de Souza, Joinville.
Jordan Gerken & Co., S. Francisco do Sul.
Kohn & Co., Tsidoro E., Rio de Janeiro.’
Kopinsky, Joseph, Rio de Javeiro.
Kiaussner & Co., S. Paulo.
Krause, Irmiios & Co., (Grause Brothers), Para,
Maranhiio, Manaos and Pernambuco.
Krahe & Co., Porto Alegre.
Krieger, Emilio P., Porto Alegre:
Kroncke & Co., Parahyba do Norte.
Kuehlen, Otto, Para
Lallemant, J. L., Rio de Janeiroo.
Landy, Carlos von, Rua Bario do Triumpho 35A,
- Pernambuco.
Laves de Moraes, José, 8. Paulo.
Leal, Anthanasio, 8. Francisco do Sul.
Leite de Fonseca, A., Rio de Janeiro.
Lemcke, Carlos & Co., Porto Alegre.
Lemcke, Henrigue, S.. Paulo.
Lesinski & Co., Porto Alegre.
Lichtenfels, Bernardo, alias Brandso, Rio de
Janeiro.
Lima, Luzio Homcw, Para (Berringer & Co.)
Lind, Von der, & Co., Rua das Prmcezas, Bahia.
Linhares, Antonio P., Para.
Linon, Feliciano, Corumba
Lobo, Manaos.
Lohner, F. A., Rio de Janeu'o
Lohse, Para. :
Luce, Cuilherme Adolfo, Porto Alegre.
Luckhaus & Co., Rio de Janeiro,
Ludwig Irmios, "Porto Algre.
Louro Linhares, Florianopolis.
Leyser, Rodolpho, Para
Macedo, Alvaro, Rio do Janeiro.
Machado, Mello & Co., Rio de Janeiro.
Magnus, James, & Co ., Rua 8. Pedro 96, Rio
Mattheis & Cia., Rio de J apeira.
Mattos, Albexto, Rio de Janeiro,
Marx, W., Rio de: Janeiro.
alias Norbert Hertz, Rio de Janeiro.
alias Oliveira & Co., Henrique, Rio de Janeiro.
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(July 15, 1916 Pintsch, Juvlius, Aktiengesellschaft,

- Aug. 22, 1916 Peters, W,
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alias Mins Nissen, Rio de Janeiro.

Apr. 14, 1916 Meyer, Irmfos & Co., Rua 7 de Setembro 165,
Porto Alegre.’

Aprll 28, 1917 * Meyer, Si egfued, Rio de Janeiro.

. Dee. 23, 1916 Miranda, Agenor, Bahia

Feb. 38, 1917 Moeller, H. Theo., Porto Alegre.

Feb. -3, 1917 Moll, Francisco, Rio Grande. ) .

April 14, 1917 Molina, Manoel Lopes Agero, (Casa Lucas), Rio

Apr. 14, 1916 Monteiro, J. A., & Co., Rua_ de Candelaria 49,

. Rio de Janeiro.

Apr. 14, 1916 Moreira, Julio Cesar, Rio de Janeiro.

Nov. 10, 1916 Melcher & Cia., Conrado, S. Paulo

Sept. 9, 1916 Metzler, Hugo, Porto Alegre.

Mar. 31, 1917 Muller & Co., Paul, Rio Alfandega 90, RlO

June 9,.1917 WNaschold, carlos, Porto Alegre,

June 8,-1916 Naschold, Ricardo, & Co., Rua Henrique Dias
57, S. Paulo; Porto Alegre. -

Mar. 24, 1916 Noronha, Carlos de, Rua General Camara 22,
Rio de Janeiro.

Nov. 10, 1916 Nossack & Co., Santos

" July 18, 1916. Officina Velhoto Silva, Para

Feb.- 3, 1917 Ohl, Paul, Para.

Mar, 24, 1916 Ohliger & Co., Manaos.

May 11, 1917 Oliveira & Co., Francisco Baptista, Para.

Nov. 10, 1916 Oliveira, Eduardo, Santos.

Mar. 24, 1916 Ornstein & Co., Rua 8. Pedro 9, Rio de Janeiro,

July 18, 1916 Ostermeyer, I‘redeuco, Rio de Janelro

Apr. 14, 1916 Ottens, K.- J,, Bahia.

Mar. 24, 1916 Overbeck, W., Rua das Princezas, Bahia.

Sept. 9, 1916 Pereira, E., & Co., Rio de Janeiro.

wmporters
Rio de Janeiro.

Aug. 8, 1916- Pereira, Alfredo Martins, Manaos

& Co., Manaos.

June 8, 1916 Petersen, Adolf & Co., Rua do Apollo 36, P’buen

Aug. 22, 1916 Pohlman & Co., Pernambuco and Manaos.

Jan. 22, 1917 Portella Filho, Hermengilho, Pernambuco.

Mar, 24, 1916 Pralow & Co., Para and -Manaos.

Aug. 8, 1916 Prejawa & Co:, Rio de Janeiro.

Mar. 16, 1917 Regis, Jojo Deocleciano, Florianopolis.

Feb. 3, 1917 Reinhardt, Cesar, Porto Alegre

May 11, 1917 Renaux, Carl, Brusque.

Aug. 8, 1916 Reiniger, Schinitt & Co.; Porto Alegre.

- Aug. 22, 1916 Reisch, Felix; Manaos. -

July 15, 1916 Rieckmann & Co., ironmongers, 8. Paulo.

Nov. 10, 1916 Ribeiro, Trajano, S. Francisco do Sul (Jordan Ger-
ken & Co.)

Mar. 24, 1916 Rombauer & Co., Rua Visconde de Inhauma 84,
Rio de Janeiro.

June 8, 1916 Rothschild & Co., Rua 15 de Novembro 31, S.
Paulo,

Jurie 8, 1916 Runes & Bark, Largo Monte-Alegre 6, Santos.

June 9, 1917 Salemi & Arra, S. Paulo.

Sept. 9, 1916 Schaible & Kanitz, Rio and.8. Paulo.

July 5, 1916 Schar, Ernest, Pernambuco.

April 28, 1917 Scheyer, Otto, Rio de Janeiro.

May 18, 1916 Schlee, Philip, Manaos.

Aug. 22, 1916 Schlick & Co., importers, Rio de Janeiro.

No.v 10, 1916 Schmidt, Trost & Co., Santos and 8. Paulo.

Mar, 24, 1916 Schoenn, Roberto, & Co., Rua da Quitanda 147,

: Rio de Janeiro.

"Mar. 24, 1916 Scholz, Waldemar, Manaos

Feb. 39, 1917 Schneider, Carl, Joinville. --

Feb. 8, 1917 Schmidt & Co., 8. Paulo.

Feb. 8, 1917 Schroeder & Co., Porto Alegee,

Sept. 9, 1916 Schroeter, J., Porto Alegre. !
June' 8, 1916 Sohumann & .Co., Para.

Dec. 9, 1916 Schwartz, Eduardo, Santa Catharma

May 18, 1916 Seligmann & Co., Para.

Mar. 24, 1916 Semper & Co:, Manaos.

Feb. 3, 1917 Sergenicht, Conrado, 8. Paulo.

Sept. ¢, 1916 Siemens Schuckert Werke, Rio, 8. Paulo and P
Alegre. |

Aprxl 14, 1017 Slepmanu, Frite, of Dannemann & Co., Bahia

Nov. 24, 1916
Nov. 10, 1916 -
April 28, 1917
June 8, 1916
Dec. 8, 1916
July 15, 1916
Mar, 24, 1916
Aug. 8, 1916

Mar. 3, 1917
June 8, 1916
June 8, 1918
July 15, 1916

Feb. 16, 1917

July 18, 1916
May 18. 1918
Dec. 9, 1916
Feb. 3, 1917
May 18, 1916
Mar. 24, 1916
June 8, 1916

June 8, 1916
June 8, 1916
Aug. 8, 1916

Mar. 31, 1917
Feb. 16, 1917

Nov. 10, 1916
Mar, 24, 1916

Nov. 24, 1916
Mar. 24, 1916

Nov. 24, 1916
April 14, 1917
ept. 9, 1916
uly 18, 1916
Feb. 16, 1917
Feb. . 8, 1917
Nov. 10, 1916
Feb. 16, 1917
July 15, 1916

May 11, 1917
Mar, 24, 1916

Nov. 10, 1916
May 11, 1917
May 25, 1917
July 5, 1916
June 8, 1916

July 15, 1916
July 15, 1916

June 9, 1917
Nov. 10, 1918
Nov. 11, 1916
June 8, 1916
Feb., 3, 1917

- Mar. 24, 1916

Nov. 10, 1916
Feb, 3, 1917

‘June 15, 1916

May 25, 1917
Mar. 16, 1917

June. 9, 1917
June, 9,,1917
June 9, 1917

Silva, Antonio Carlos da, S. Paulo.

Silva & Cia., Domingos da, S. Paulo.

Slues, Oscar, Santos.

Simonek & Moreira, Rua do Bom Jesus, P’buco.

Simon, Feliciano, Corumba.

Sinjin, M., & Co., lace makers, Rio de Janeiro.

Sinner, Alfred, Rio de Janeiro and Santos.

Smith, Kessler & Panke (Casa Kosmos), 8. Paulo

and Santos,

Smith, Charles, S, Paulo.

Sociedade Anonyma Armazens Andresen, Manaos

Sociedad Tubos Mannesmann Limitada.

Sociedade Tubos Mannesmann, pipe manufacturers

Rio de Janeiro.

Société Alsacienne de Plantations en Brésil,
Cacual Grande. '

Steiner, Pedro Mauricio, Para.

Steinman, Emilio A., Manaos.

Stock, Emilio, Santa Catharina.

Stoky, Jorge F., Rio de Janeiro.

Strassberger, E., & Co., Manaos.

Suerdieck & Co., Rua das Princezas, Bahia.

Steinberg, Meyer & Co., Avenida Rio Branco 65,

- Rio de Janeiro;-S. Paulo

Stender & Co., Bahia

Stofen, Schnack, Muller & Co., Corumba.

Stoltz ‘& Co., Hermann, Santos, Rio de Janeiro,

S. Paulo and Pernambuco.
Stupakoff & Co., Rua 8. Bento 7, S. Paulo.

-Tapana Plantations Co., Para.

Trinks & Cia., Peter, Santos.

Trommel; A., & Co Praga Tellas 11, Santos;
Rua Alvares Penteado S. Paulo.

Turnaner & Machado, Rio de Janeiro,

Urban, Eugen, & Co., Rua Conselheiro Saiaiva
30, Rio de Janeiro; Rua S. Antonio, 63, Santos.

Vargas, Araripe Ferreira, Porto Alegre.
Vasconcellos & Co., C., Santos.

Vieira de Mello , Francisco, Rio.

Vieira, Francisco Salles, Manaos (cloak for Semper)

Vieira, Luiz, Rio de Janeiro.

Viuva Behrensdorff & Co., Porto Alégre.

Voelcker & Co., Luiz, Porto Alegre.

Von-Hoff, Cacual Grande.

Wachtel Marxen & Co., shipping agents, Rio
Grande

Waetneldt, Bertholdo, RIO de Janeiro

Wagner, Schadlich & Co. (Casa Allema), Santos
and S. Paulo.

Warnecke & Cia., Hermann, S. Paulo.

Waehneldt, Bertholdo, Rio de Janeiro.

Weiss & Co., Henrique, Rio de Janeiro.

Weisaflog,” Max, Santos.

Weiszflog Brothers, Rua Libero Badaro 70, 8.
Paulo.

Weiszflog, Alfredo (of Weissflog Bres.), S. Paulo

Weisztlog, Otto, (of Weisaflog Bros.), Rio de
Janeiro,

Welge, K. H., Rio de Janeiro,

Werner, Fredrichs, Para.

Werner Hilpert & Co., Rio de Janeiro.
‘Westphalen Bach & Co., Rua Cons. Saraiva, Bahia

Wiedemann & Gins, Porto Alegre. ’
Wille, Theodor, & Co., S. Paulo, Rio de Janeiro
and Santos.

Woebcke, Gustav, Porto Alegre.’

Woebcken & Krebs, Adolpho, Rio de Janeiro.
Wolff, Eric, Pernambuco.

Zeising, John & R., Rio de. Janeiro.

Zerrenner Bulow & Cia., Santos.

REMOVED FROM THE LIST.

Contrairas, M., Para.

Armazens Andressen, Soc. Anon,, Manaos.
§olheire, Luiz (Partner of Fonseoa & Go.), Para.

s
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i 913, credit to the amount of Rs. 538,679:000§ paper was
MESSAGE (CONTINUED). i In 1915, pap
FINANGES oF THE utilised and again in 1916 to valne of Rs. 322.077:0008, making Rg

- S . 2 o ¥ 8€0.736:000% in all since 1914, di-tributed as follows:—
= 3 - & e & S1= FT= Contos
:E Fd = %\ = :;;\} ;;5; # = Funding Bonds ... 156,603
- TR S b . i - Treasury Bills oo 233,554 -
: U Apolices (Internal Bonds) ... .. 118,297
rl L .: = E :c{: g .‘Jh“, % Deposits at Caixa Economica ............ 18,003
! z = = @ | =i ’ T
: Z '2. » z_' K &8|l% & | & Interest-bearing  ........coiieiivi... 526,547
: Paper Money e 200,500
o - -+ o ™ =3 = —_— j’ ;
Sle A I I A 827,047 o
5 - — It is impracticable with such lavge amounts not yet discrimin-
= ! ated to analyse the sources of revenue in detail, but, on the sup- ;
= - %2 = ] =) - 1% 2= position that anticipations will be 1eslised. the Ordinary Revenue, :
= % E ‘ Ed S S = sk in the aggregate, wouid show the following movement:—1914-13, ’
> 5 e EN e = |z T4 increase of 7.212:0005 paper or 17 per cent; 1915-16, increase of L.
< : 71.463:000% or 16.6 per cent and increase of 78.675:0008 paper oE
7z E . . ' o or 18.6 per cent compared with 1914, . _
8 R ’_X é Lo 53 Afiowing for reduction of wold to paper at 124, there remains
v E * = ; ~ a halance of 1.339.209:000$ to he cavried forward.
T ‘ The figures given for erdinary revenue include under the head-
z :__ . { < ing “accounted for by telegrams. ctc.. hut not yet inseribed,”” to [t
;": :—] = o i : the amcunt of 132.023:000§ paper or over 16 per cent of the total
E= Z . ! —_ ‘ allowed for in the foregoing starement.
! = . - ! - Judging by experience, resuiis rarely come up expectations. .
E ‘ = : : . : Comparing the figures given in the Precsident’s Message for 1915 g
i : : I : : : with these of the Message of 1916 for the same fiscal vear, the fol-
lowing results are obtained: ) fo
Caleulativn of Revenue for 1913, in Contos:— }
Collected in Paper equiv.  Collected Total 11
< S = = f2 - aold in paper paper E‘
= = 3 = f ;:- Message of 1815 ... 46,894 107,140 354,874 462,014 o
z : = - E Ditto. 1916 ............... 48,333 164,720 325743 430,472 1
.. o5 T & s & & = Difference ..., 1,551 2411 29131 31,542 5
=z = Z O s = The difference of Rs. 31.542:0003 hetween the estimate of oue {
—.2 B = =3 = Message and the other amounts to 6.2 per cent of the receipts al-
& O: S S 5 & iowed for by the 1915 Message.
EXPENDITURE, In Conios of Reis.
RECEIPTS. . 1915 Gold Premium Paper Total
Contos of Reis. Ordinary Expenditure . 79042 92,330 508819 680,190
1914 1915 W6 pstraordinary ... 17,208 50248 111,012 908,558
Import duties  .ooevevennnnn.. 223,036 176,734 167,901 = — — —
Consumplion ducs oo 52223 - 57,736 51,863 Total e 126.240 142,577 619,831 888,745
Stamps 24,174 30.345 24,566 _ o 1916—
Tncome Tax 7,511 22,710 21,953 Ordinary Expenditure . 73,906 95.786 502,460 674,152
Lotteries . . 1.047 1,032 1,361 Extraordinary ... 6,762 8,533 43,404 58,709
Sundry oo 5.626 5734 5325 tal . R2,665 104,319 545,864 732,861
Patrimony (Real Bstate) ... 323 831 515 Balance fiscal yoar ...... 51.532 ‘115,504 316,630 523,606
Tndustrial 63,733 65,430 61.313 . — - . "
Extraordinary 99 198 9,643 14,304 . 174,200 219,823 862,494 1,256,467
Earmarked - 20,728 9,550 8,404 ) . 1915 1916
Uneclassitied 2731 22,985 17,097 Ministry of Justice and Interior............ 18,535 45,792
Foreign Affairs ..,......... - 5,365 6,179
423,260 402,780 377,604 Marine ... . 40,774 26,754
Accounted for by telegrams, War el e . 72,95¢ - 36,314 .
cte,. but not inscvibed in Public Works and Railways ..... .. 153,566 169,314 1
hooks i, » — 27,692 124,331 Agriculture, ete. ... 6,266 9,279 £ ]
: Finance ... 222,772 . 251,683
Tutal Ordinary Revenue ...... 423,260 430,472 501,935 Unclassified expenditure ........ — 13
Credit Operations— . e _ ‘
Funding Bouds — 80,979 75714 - ; 520,232 545,379
Paper Money — © 160,000 140,500 Expenditure accounfed for by telegrams,
i Treasury hills — 219,922 13,632 ete, but not yet ‘inseribed in 'jfl‘én§111'y... 159,958 128,824
Apolices (Internal honds) .... — 57,170 61,127 o o : - _
Conversion of specie ........... — - 20,608 13,105 Total Ordinary. Revenue ............ 680,190 ‘674,15'2
Deposits C. Econm.' (surplusy — — 18,008 Deposits (deficit) ................. 15,533 -
: d S - - Redemption of Treasury Bills ............. 161,635 87,241 -
Total, Ordy. and Extraordy. 423,260 969,151 824,012 Diff. between values  of apolicey. ‘ex- . . .
Brought forward ............... - — 575,197 changed for Treasury Bills ....... . 4,604 6,160
oo : ‘ : Conversion of spécie ..... 31,786 15,295
Total Receipts ...vviviiiiiin... — — 1,399,200 . ' .
= ’ 893,148 732,851
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In the Message of 1915, Expenditure to the amount of 139,068
contos paper were accounted for by. “‘telegrams, ete.”’, raising the
estimated total to 83.908:320% gold and 579.486:0008 paper, where-
as in the Message of 1916. totals figure at 79.092:000$ gold and
508.485:000§ paper, i.e.. 4.8 per cent and 12.3 per cént respectively.
As these items are not detailed, it is impracticable to appor-
tion them to the respective Ministries or fo attempt to compare
itemis with previous years’ until definite statements are issued, in
the course of two vears. But taking the figures presented as they
are, they may be summarised as follows:—

1914 1916 Inc. or Dec.
Ordinary Expenditure ........... 734,001 674,152 ~ 59,849
Ordinary Rev. & Funding Loan 423,260 582,914 +159,154
Deficit oo 310,741 91,238 -219,003

Issues of funding bonds in 1914 were counted in ordinary re-

venue. o

* Compared with 1914, expenditure has heen reduced by Rs,
59.849:0008, whiist revenue, in clusive of funding bonds, has been
increased by Rs. 159 154:000$ and the formidable deficit of Rs.
810.741:000$ been reduced for 1916.to Rs. 91.238:0008 paper.

In 1917, specie paymients on the debt should be renewed when
only £2,230,901, equivalent at-12d exchange to 44.618:0008 will be
available. ) o

On the basis of last year’s computed ordinary expenditure of
Rs. 674.152:0008 and of revenue, inclusive of funding bonds, of
Rs. 546.553:0008, the amount to be made up this year (1917) by
taxation would be Rs. 127.599:000$ paper.

In 1918 the service of all the funded issues and guarantees
should be paid in specie, when the whole of the service of the
foreign debt must be met out of ordinary revenue and entail in-
crease of taxation compared with 1916 of Rs. 172.217:0008 paper.

No figures are available for revenue or expenditure for 1917
beyond the returns for the Capital, showing increase of 10.1 per
cent in- Customs and Inland Revenue for the first five months,
January-May. This shows revenue to be increasing in this dis-
trict,  but whether it extends to ali the others there are no data
available to show.

On December 81 last, the foreign funded and fleating debt
antounted to £114,360,000, interest on which at 5 per cent would
cost £5,718,000, or inclusive of guarantees, say, £6,000,000 in all,
equivalent at 12d to Rs. 120.000:000$; at 10d to 144.000:0008;
and at 8d to 180.000:0008.

The non-interest bearing debt, coustituted by paper money,

" amounted in May last to Rs. 1.157528:0008 and the saving of in-

terest at 5 per cent that that payment in paper instead of specio
vepresented was Rs. 57.876.0008. o

Any advantage that might. seem to accrue from payments in
paper money in licu of bonds ‘or specie would, ag this table shows,
be entirely wiped out by a fall of exchange from. 12d to 8d, whiist

the paper money would still remain to depress values. of every kind,

 COMPANIES. REPORTS

Rritish, Bank of South. Amarica, Iimited. The 5th Ordinary

" genersl meeting, of the British Bank of South America (Limited)

was. held on April 19 at the bank’s. premises, 4 Moorgate Street,
Tondpn, Mr. Frederic Lubbeck presiding. The' Acting. Recretary
(M., Louis George Bally) read: the notice convening the meeting
and| the report of the auditiers. ’

The Chairmaa seid:—Geiitlemen,, it has been cnstomary to

hold: aour generel mesting in the latter part. of March, and; we much’

vegowt. thaki we, wera unshlo. to do, so. thig! year through the grest
ipvogularity of the. mails. There. bas been. considerable. delay in

Rething the accounts. from the brauches, so thet. we: found. it quite -

impossible to get the balance sheet: dugwn. up. and the mecessary
notices sent. gut;, ab am earlief date. We thought.it sdwisable 'to

sendy 3ou, & aixenlar, which; you willl lisve received,, emplaining that -
the: dulay. grosa. from; causes. quite. heyond' onir coptrol. - We men-
. tion in _.our report that we_ have, with mnuch regret, sccepted the

.iesignation, for private reasons, of our late colleague, Mr. Dencle,
who has done valuable scrvice to the hank as a director for over.

ten years, and who possessed throughout that time the cordial
friendship and esteern of these of us who were associated with him
on the board. To fill the vacancy thus created we have been for-
tunate in securing as a new colleague, Mr. John Edward Moﬁnse:v',
whose election will presently be submitted to you for confirmatio.
Mr. Mounsey is a director of Barclay’s Bank, Ltd., a bank whose

-name is a household word in the City of London, and his banking ~

e)_(perience and connections will, I am sure, prove of valuable sor-
vice to the interests of this bank. (Hear, hear.) 1 have to apolo-
gize in behalf of our colleague Lieutenant-Coionel Baifour, for his

absence from the meeting; he is doing valuable work for the
Government.

Turning to the balance sheet, you will have ohserved that we
have acted upon the suggestion made by a shareholder, Mr. Wih-
berley, and have given the corresponding figures for the previous

_ year in the margin (hear, hear), which makes it unnecessary for

me to take up much of your time in comparing the various items.
It has probably struck you how closely Iast year’s figures are reprc-
duced, but with one or two exceptions, to which I will call your
attention. A comparicon of the totals on hoth sides of the halance
sheet sliows an increase in the figures for the year under review
over that of the previous year of some £1,400,000. The rise in
exchange in the River Plate is acvountable for a certain portion of
this sum, but it is chiefly due to the recovery in the volume of
L-usiness which had undergone a large reduction in comparizon
with pre-war figures. The reserve fund remains. at £1,000,000,
and this year no allowance is required for depreciation of our
capital employed in South America. The pension and henevoleut
fund shows an increase of nearly £2,000, and now ammmis to
£95,174. Current and deposit accounts are £527,000 more. rart
of this figure is due to the higher rates of exchange at whien the
River Piate branches accounts are made up, but the greater part
of it represents an increase in deposits. It is well known that
business between Argentina and the United States has made rapid
strides during the war: in this we have had our-share, and to
this fact the difference of £600,000 hetween the figure in ‘‘other
accounts’” is largely due, .

On the other side, “‘cash in hand”’ shows a reduction of nearly
half a million, while “bills receivable’ show an addition of just
over one million, the alteration in the figures resulting from a
sonewhat increased outlet for our funds, to which cause, conpled
with our holding of £380,000 Treasury bills, which for the. con-
venience of our records are included in this heading; the increase

in éther accounts by nearly £900,000 is due. The slight differ- -

ence in premises account is due to the amortisation charge on our
head office in Lendon.

The general charges include the very considerable allowances
we make to those members of the staff who have gone to serve
their country; the total figure is nevertheless some £1,500 less
than it was lastyear, the decrease being due to our having to work
with g greatly reduced staff. ¥ mpy here refer to the list we have
sent out with our report, which hows that 82 of our home and
branches staff have joined the Forees. ,0f these two—S8écond
Lieutenant 8. I. Gribble, of the Rio. de Faneiro branch, and Lieué
G.. H. Pinsent of the Buenes Aires branci—have won: the Military
Cross, and one—Assistant Paymaster R. B. Nunn, of the Buenos
Aires. Braneh—the Distinguished Serviece Cross; and since the list
was made up we. have learned that Second Lieut. L. N. Johuson,
of onr Buenos Aires. Branch, has been recommended for the Mili-
tary Cross: .(Hepr, hear). On the other hand, I regret to say
that 13 are reported killed, disd or miasing and: twe: are prisoners
of war,. L gan,only repesd: what B have said at our last two meet-
ings as to the splendid way in which onr depletad: steif, as. welk
a8 those engaged: temperarily, hoye faced the heavy sdditional
work thrawn.ugon them'; mang of them, have had to be put on. ter
work of  which they have had no.previous. experience, snd: the: re~

strictions and, difficultios with whick all: businesses are: hampered
_-in. waz-oeuditions: heve made their insks: by no mssns: ensier. To
© M. Jollis o th;

thanks- 00 sgaim ospecinlly due. His dutiew andt
‘hane-boan exosplisnelly srducus, and: the: hauk s

ibdeed-fortunste in having him in the manager’s chair (Hear, hoar

s

f——

)
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The profits closely approximate to those of last year, which

undel the conditions which have ruled you will, T hope, consider
not unsatisfactory.
all business is carried on owing to the war, as an instance of which

I might_mention a case in one branch of our regular business w vhlch
illustrates what T have said. Some time ago we foresaw the possi

hility of certain conditions arising and the opportunity whlf.‘h
they would afford for large and 1nof1t'1b1e operations; we there-
fore made arrangements which placed us in a position to avail our-
selves immediately of the opportunity should it arise. The oppor-
tunity did arise, and we communicated full details of the nature
of the business to the authorities, who informed us that they
considered it undesirable for us to undertake it. It appeared to
us that the business, carried out as we proposed, would have been
to the advantage of the country, and that, as it certainly would
be done by somebody, it would be hetetr that a British banlk should
secure it (hcar, hear); but we, of course, deferred to the views

of the authorities and abandoned it. I do not mention this in-
cident in any spirit of complaint, but merely as an instance of how
the present conditions and requirements affect our business. I
ray add that the transactions, for a very large figure, were carried
out by a neutral institution. We have made what we helieve, to
be ample provision for bad and doubtful debts, which lias been a
considerable item in respect of some accounts which fell into
arrears at the time the war broke out, and for which we helieved
we had fully provided, but the depression resulting from the con-
tinuance of the war has not favoured the liquidation of outstand-
ing accounts and we have thought it prudent to increase the pro-
vision previously made.

The proposed appropriation at the foot shows that we are
declaring the same dividend as before, making a total distribution
of 12 per cent for the year, and we are carrying forward practically
the same sum, £90,238.

1 should have mentioned before that at the time these accounts
were made up we held £200,000 of Four and a half per cent War
Loan, which is included amongst ‘‘other accounts’”; this amount
has since heen converted into new Tive per cent War Loan, and,
with our new subscription, brings our total holding up to £400,000,
which you will agree is both a patriotic and an excellent invest-
ment, (Hear, hear.) Since the outhreak of war we have been in-
strumental in securing, chiefly through our branches in South
America and especially in Buenos Aires, subscriptions to .he War
Loans and other British Government issues to an extent which
reflects creat eredit on the comparatively small number of British
subjects resident there. We have also continued to grant facili-
ties to our staff, at home and abroad, to enable them to subscribe
to the various War Loans, and the response has been most
gratifying. ’

We have, as usual, instructed our managers at Rio de Janeiro,
Montevideo and Buenos Aires to send us telegrams giving us the
latest information in their possession as to crops and other conm-
ditions. ‘They are as follows:—

From Rio <e Janeiro, dated Apnl 9:—“Money was plentiful
in February-March, but is bccommg scarcer. Business very quiet,
owing to difficulty of tonnage, and no great improvement can be
counted on hefore termination of the war.

From Montevideo, dated April 9:—“Camp plospects good;
maize crops excellent; money easy.”

From Buenos Aues, ‘dated April 10.—“‘Good rains have been
general, late maize improved, and pasture greatly so; Govemment
estimate wheat stock barely covers home necessities, buf promise

further investigation with a view to permitting cxport surplus,-if

any; maize exportation may not reach 1,500,000 tons; little, lin-
seed and oats to ship—probably 500,000 tons in allj two-thirds
wool shipped,.so exports. for remainder -of this year will be small;
commercial movement restricted, no hope any-improvement until
next: harvest,. discount rates -low, and not profitablé’’ ..
A further telegram. received from- Buenos Aives this- moxmug,
states. that the: Argentine: Goverrment : estimate. »the ‘maize exporbs
- will.prebably he less thai 1,000,000 tens.~ #w e i
"t Much - attention -has Intely -beén-igiven:t 'the"subjeet rof ishe
trade; of the I“mpne ’aftel tlw wm «ahd. 'bhe s'béps- fo ba‘~takén-fato ket
e hdmmdel}

I have referred to the difficulties under which

been due in a great measure to technical education and business
organisations, assisted very largely by the financial support of the
leading German banks. 1 am quite sure that none of our banks
will adopt the unwise course of locking up their depositors’ money
or their own capital in permanent investments in, or advances to,
industrial enterprises (hear, hear), but proposals are on foot to
create organisations for the special purpose of undertaking this
class of business, and with skilful and expert management there
is good reason to hope that nmuch may be done in this way to ex-
tend our great industries. You may have seen an article in the
“Times” a few days ago, headed “Foreign Trade Policy and Con-
sular Service Reform,” giving particulars of a scheme prepared
by the Foreign Trade Department of the Foreign Office, the object
of which is to stimulate British export trade and render practical
assistance to manufacturers by speeding up the collection and dis-
semination of commercial information on definite rules through
the apency of the Consular Service, with the cooperation of the
Association of Chambers of Commerce and the Federation of
British Industries. The details of the scheme are well considered,
and, if it is effectively carried out, it should prove a valuable aid
to the trade of the country. As regards the actual financing of

export and import trade, the existing banks and accepting houses,
including ourselves, are, I am sure, ready -and able to provide all
the facilities that may bhe required. In this connexion I may
point out that as regards future international trade, the part of
the world to which just now atiention is perhaps more directed
than to any other is that great continent of South America, in
which this bank’s operations are conducted. The vast and unde-
veloped resources of those two great countries, Brazil and Argen-
tina, offer an almost unlimited field for expansion, and I feel sure
that, when peace is restored, we shall see a great tide of activity
flowing in that direction.

In pre-war days Brazilian exports consisted mainly of coffee
and rubber, and, in a minor degree, cotton, hides, skins, matté,
tobacco, cocoa and sugar, and manganese ore; the export of the
two latter articles has recently bheen very largely increased, and a
large trade is growing up in beans, oil seeds and meat, which seem
likely to grow into important industries. Meanwhile it may be
noted, as some indication of improving conditions in Brazil, that
the Fede1 al Government have announced their intention to resume
payment of the interest on their external debt, and it is understood.
that they have already a large sum in hand for that purpose. They
have,” moreover, introduced various economies in the Administra-
tive department, and both imports and exports of 1916 show an
improvement on those of 1915, which is reflected in the Customs
receipts, the principal source of revenue. The recent action of
Brazil in her relations with our enemies is especially gratifying to
us all. (Hear, hear). We have carried on our business in Brazil
for more than 50 years, always under the most satisfactory anc
valued relations with the authorities, and the step which slie has
talken cannot fail to strengthen the ties of national friendship and
esteem, (Hear, hear).

In Argentina the great falling off in the cereal crops through
drought has seriously affected the improved outlook in trade and
finance for which everyone hoped. There has been some compen-
sation in the very high price ruling for grain, meat and wool, but
for the moment the restriction of bisiness and low discount rates
are not favourable for hanking profits.

Well, gentlemen, I can only repeat a stereotyped pbrase—that

T will ‘not. attempt to look into the future, but I will venture to
say this much—I have been a director of this bank long enough
to. have known several waves of prosperity and adversity both in
Brazil ‘and’ Argenting. I am afraid it is. almost a law of.nature
that one.follows ihe other, and as .they have now had three or
four really bad years, it séems reasonable to expect—and, indeed,
there are alveady indications—that we may before long see o -

“return to more prosperous conditions, so that, with the restoration.

of peace—which; as we all hope and pray, is now not far distant-—
1 think we are justitied in taking a confident view of our outlook
in the years-before us. (Cheers). I now propose the adoptmn of
the 1ep01t and -statement of accounts. .
Mz, -John Conrad im Thurn seconded the motion. .
: A-Bhol‘t -dispussion- followed;: in -whieh My, George -L.. -1Moare,
© Mr “Wihberlej-and: Mui:. Tombkinson, took parb;and the. Chamnnn
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having replied, the motion was unanimously agreed-to.
Resolutions were afterwards passed declaring the further
dividend, as rcommended; confirming the election as a director
“of Mr. John Edward Mounsey; re-electing that gentleman, Mr.
Lubbock and Mr. im Thurn to their seats on the board; and re-
appointing the auditors, Messrs. Turquand, Youngs, & Co.
Votes of thanks to the manager (Mr. William Herbert Hollis)
and the staff at home and abroad and to the chairman and direc-
tors, terminated the proceedings.

The British Bankk of South America, Limited.

List of Members of the Staff who .hg,ve joined His Majesty's
Forces:—Ball, F. V., Private, Royal Scottish Fusiliers; Broom-

hall, E. . H., Gunner, Royall Garrison Artillery; Brown, §., .

Sergeant, Army Service Corps; Byrne, P. A., Captain, Royal Dub-
lin Fusiliers; Campbell, N., 2nd Lieut, Cameron Highlanders;
Carrick, W. R., 2nd Lieut, Housshold Brigade (Guards); Clarke,
T. H., Sergeant-Major, Honourable Artillery Company; Connell,
F. A., Gunner, Royal Horse Artillery; Dangerfield, W. C. H,
Lieut, Scottish Rifles (accidentally killed, December, 1916) ; Dar-
rington, C. P., Lieut, London Rifle Brigade; Denning, L. R.,
Corporal, Royall Fielld Artillery; Devis, A., Private, Royal
Marines; Devis, F., 2nd Lieut, Royal Warwickshire Regiment;
Docking, R. J., 2nd Lieut, The Buffs, attached Royal Flying Corps;
(died of wounds, Feb., 1917); East, G. C. L., Lieut, Army Ord-
nance Corps; Ffrench, N. G., Private, London Rifle Brigade;
Foucard, C. A., Private, 9th County of London Regiment, Queen
Victoria Rifles, (killed in action, April, 1915); Fry, W. M., 2nd
Lieut, Royal Flying Corps; Gerard, C. E., 2nd Lieut, Gordon
Highlanders; Gernon, R. A., A.B. Seaman, H.M.S, Brilliant;
Goudie, R., Lieut, Royal Flying Corps; Gracey, R. V., Lieut,
Royal Irish Rifles (prisoner of war); Gray, F. A., Private, Gor-
don Highlanders (veported missing, Feb, 1915) ; Gribble, S. 1, 2nd
Lieut, London Rifle Brigade (awarded Military Cross); Hall, B
C., Signaller, 140th Infantry Brigade; Harvey, E., Private, Norbh-
amptonshire Regiment; Heilbuth, L. P., Lance-Corporal, Bast
Surrey Regiment; Hendre, F. O., Mechanic, Royal Flying Corps;
Hettler, B. C,. 2nd Lieut, King's Own Yorkshire Light Infantry;
Tson, H. 8., Lance-Corporal, 26th County of London Re_iment;
Jennings, H. W. M., 2nd Lieut. Royal Field ‘Artillery (died, Feb,
1915) ; Johnson, A. 8., 2nd Lieut, 10th Reserve Battalion, - London
Regiment ; Johnson, L. N., 2nd Lieut, Sherwood Foresters; Johu-
ston, C. L. M., 2nd Lieut, Lancasterr Regiment; Joy, T. C., Cor-
poral, Imperial Camel Corps; Kerr, W. G., Sergeant, Lovat
- Scouts; Lawton, J.-B., Lieut, The Buffs, attached Royal TFlying
Corps (prisoner of war); Leverett, J. I., Private, Artists’ Rifles;
. Lewis, R. P., Private, Artists’ Rifles; Lyle, G., 2nd Lieut, Oxford .
and Buckingham Light Infantry; Mackay, C. W. D., 2nd Lieut,
Cameron Highlanders (reported missing, September, 1916); Mac-
kay, J. I. M., 2nd Lieut, Scots’ Guards; Mackenzie, W. A., Lieut,
Royal Field Artillery; Maclean, J. C., Lance-Corporal, Cameron :
Highlanders ; Martindale, R. K., Guunner, Royal Garrison Artil-
lery ; Matthews, G. N., Mechanic, Royal Flying Corps; Morgan,
A. P., 2nd Lieut, Somerset Light Infantry; Neale, C., ond Lieut,
Northamptonshire Regimenf; (died of wounds, January, 1918);
Neville, L. R., 2nd Lieut, Royal Flying Corps; Newman, R..E,
Assistant Paymaster, F.M.S. Hercules; Nicholls, A. L., Driver,
Army Service Corps; Nunn, R. A., Assistant Paymaster, R.N.R.,
(awarded D.S.C.); Nunn, R. B., Private, 65th Provisional Batt;
Palmer, C. B., Captain, 4th City of London Regiment (Royal
Tasiliers) ; Pilgrim, R. C. P., 2nd Lieut, Dorset Regiment; Piun-
gent, G. F., Lieut, Royal Field Artillery (awarded Military Cross) ;.
Pollard, H. L., 9nd Lieut, Scottish Borderers (died of wounds;,
- August, 1916) ; Quilter, K. M., 2nd Lieut, Kent Heavy Battery..
Royal Garrison Artillery ; Raymont, W. T., Trooper, 15th Hussars;.
.Rose, A. T., Lance-Corporal, 7th City of London Remiment; Rous-
siano, T., 9nd Lieut, Intelligence Section’; Russell, F., Lieut, Sher-
wood Foresters (reported missing, believed killed, ‘July, 1916);
Sandals, E. R., Corporal, London Rifle Brigade (killed in action,
August, 1915) ; Scott, P., Cycist, 26th County, of London Regiment
(Cyclists) ; Shaw, W. F. B., Captain, Argyll and Sutherland High-
-landers; Smith, 8. J. H., 2nd Lieut, Devonshire Regiment (ve-

ported missing, belileved killed, February, 1917); Sorley, P.,
ij‘ivate, 70th Provisional Battalion, East Surrey Regiment; Spain,
E. 8., Trooper, 2nd City of London Regiment; Stamp, R. G.,
Sergeant, Royal West Kent Regiment ; Swanston, J. B., 2nd Lieut,
Army Service Corps; Symons, A. C., Captain, Royal Scots Fusi-
liers; Thomas, W. S., 2nd Lieut, 3rd City of London Reginent
(Royal Fusiliers) ; Thompson, A, H., Lieut, King’s Own Yorkshirs
Light Infantry (killed in action, September, 1916) ; Tilsley, F. V.,
Gunner, Royal Garrison Artillery; Torrie, J. W., 2nd Lieut, York
and Lancas‘te}" Regiment; Tovey, P. M., Private, Royal Glouces-
tershire Hussars; Watson, S. J., Captain, Royal Scots Fusiliers
(killed in action, November, 1915); Wyard, R., Private, 2Ist
Officers’ Cadet Battalion, Yore, P., 2nd Lieut, Royal Field Ar-
tillery ; De Marzi. L. 8., Italian Army; Dos Santos, F., Foreign
Legion ; Gianetti, G., Italian Army.

Brazilian Traction, Light and Power In a circular to share-
holders, the directors state that, owing to the-reduction in revenue
consequent upon the low rate of exchange, they have decided not
to pay a dividend in June, and in the absence of an improvement
in the exchange propose to continue this policy throughout the

-remainder of the year. :

Brazilian Warrant. The report for 1916 shows a net profit
for the year of £73,880, to which has to be added £24,183 brought
forward from 1915, making a total of £98,063. Interim dividends
of 3%4 per cent on the preference shares and 1 14 per cent on the
ordinary shares were paid in October last, absorbing £16,359, and
the directors have applied the sum of £20,000 in writing off the
balance of the goodwill, leaving an available balance of £61,704.
The directors recommend the payment of final dividends of 874
per cent on the preference shares (nakifg, with the interim divi-
dend, 7 per cent for the year) and 1 14 per cent on the ordinary
shares (making, with the interim dividend, 24 per cent for the
year), which together will absorb £16,359, leaving £48,346. to Le
carried forward. .

. MONEY

Official Quotatlons, Exchange GCamara Syndjcal and Vales:—

90 days Sight - Sovs. |~ Vales
Monday, 4 June ...... 13 17-32 13 13-32  19$900  2$057
Tuesday, 5 June ...... 13 17-32 13 1332  19$900 28057
Wednesday, 6 June ... 13} . 13 3-8 19$900 2§057
Thursday, 7 June ... 13 13-32 13 11-32. 19$950 28057
Friday, 8 June ......... 13 1532 13 11-32 198900 28057
Saturday, 9 June ... 13% 13 3-8 108100 28057
Average for week ... 13 31-64 13 3-8 198941 28057

" Monday; 4th June. Bank of Brazil, Ultramarino and City
Panks opened at 13 17-32d, séme offering to take at 13 19-32d;
market paralysed all day; neither money mnor Dills offering and
before close the above banks were offering to draw at 13 9-16d and
no money for commercial under 13 5-8d; no bills.

Tuesday, 5th June. All banks opened at 13 17-32d, offering
to take at 13 21-32. Bank of Brazil, accompanied by Ultramarino
and City Banks came out almost immediately at 13 9-16d ; during

“day with little or nothing doing, market weakened off, closing at

18 17.82d bank, with a few takers of commercial at 13 19-32d; no
bills. - .

Wednesday, 6th June. All banks opened at 13 17-32d, all
offering to take at 18 5-8d; Bank of Brazil almost imniediately
came out- at 13 9-16 10 retire to 13%d after luncheon Lour, b\‘lt
after close began drawing at 13 17-32d again. Bank of Bragil said
to have drawn large amount during day. A o S )

__ {(Continucd on Page, 40y, e
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The British Bank of South America, Ltd.

ESTABLISHED 1883
(' CAPITAL AUTHORISED AND SUBSCRIBED IN 100,000 SHARES OF
£20 EACH . . ... ... £2,000,000
WITH POWER TO INCREASE
CAPITAL PAID UP . ...... £1,000,000
RESERVE FUND .........  £1000,000

IUETTTTTERE

Head Office, Moorgate Street, London, E.C.

DIRECTORS.

It. Col. FREDERICK R. §. BALFOTR,
RAOUL HECTOR FOA, Esq.
FREDERICK LUBBOCK, Esq.

JOHN EDWARD MOUNSEY, Esxq.
FRANCIS MACKENZIE OGILVY, ,Esq.
ROSS PINSENT, Esq.

JOHN CONRAD IM THURN, Esq.

MANAGER.
WILLIAM HERBERT HOLLIS, Esq.

Joint Sub~-Managers.

HENRY PROBYN ROBERTS, fisq. | PATRICK ERNEST O’HEA. Esq., Aeting.

Chief Accountant. Seeretary .
EDWIN WILLMOTT SLOPER, Esq. LOUIS GEORGE BALLY, Esq., Acting.
Auditors.
. MESSRS. TURQUAND, YOUNGS & CO. '
‘ Solieitors -

MESSRS. BUDD, JOHNSON & JECKS.

Bankeprs.

LONDON—THE BANK OF ENGLANJ) AND THE LONDON JOINT STOCK BANK. LIMITED.
UNITED KINGDOM—LLOYDS BANK, LIMITED; "HE BaXK OF SCOTLAND; THE NATIONAL BANK, LIMIVED, and their Branches..
FRANGE—MESSRS. HEINE & Co., Paris. ITALY—BANCA BELINZAGHI, Milan; and BANCA ITALIANA DI SCONTO, Genoa.
PORTUCAL—BANCO DE PORTUGAL, Lisbon. CREDIT FRANCO-PORTUGAIS, Oporto.
SPAIN_-MESSRS E. SAINZ e hijos; MESSRS. GARCIA- CALAMARTE y Ca., Madrid.
AGENT IN NEW YORK-THE BANK OF NEW YORK, N.B.A., New York.

[ MONTE VIDEQ C. W. DREVER, Esq. (Manager. -
Sub-Branch at Avenida Rondeau,
D. ARADAS, Esq. (Manager)

ROSARIO DE SANTA FE A.LACE, Esq. (Manager)

) Wik .

4 BRANCHES AT .

‘ BAHIA .. - G. 8. WHYTE, Esq. (Manager) BUENOS AYRES é”&ﬁ‘%ﬁ‘iﬁ’%ﬂﬁiﬁﬁﬁ?ﬁ,”ﬁ%&%ﬂ*}ﬁ?&agenx
s RIO DE JANEIRO { O F S ORI Oa e ager) . SubBranch ot Plasa Once de Seticmbre

W SAQ PAULO C. J. WEBB, Esq. (Manager) » Sub-Branch at Plaza Constitucion,

W.FATRHURST, Esg. (Manager).
o Sub-Branch at Avellaneda,

J. T. RECKNELL, Esq. (Manager)
" Sub-Branch at Lavalle.

M. J. DUFFY, Esq. (Manager)
» Sub-Branch Calle Victoria,

T. L. FJOHNSON, Esq. (Manager)
» Sub-Branch Calle Corrientes,

CARLOS OTTINO, Esq. (Manager)

CORRESPONDENTS

. At Bordeaux, Havre, Marseilles; Ceard, Macei6, Mandos, Pard, Pelotas, Pernambuco, Rio Grande do Sul, Santos; and all the prin--
il :g);l S‘glllt:ﬁs ﬁn!l a’l‘cwns in Europe, the United States of America, Brazil, and the River Plate. Also in Australia, Canada, New Zealand.-
] rica. : . ’

Drafts issued on the Bank’s Branches and Correspondents. The purehaée and sale of Funds undertakeln.. as also the receipt of

Bividends, the issue of Letters of Credit, the megotiation and collecti Bi Y .
aud all other logitimate Bamking D L 4 ection of Bills of Exchange, Drawn Bonds and Coupons, Cable Tralsfgrs,

Deposits received at Interest for fixed periods, the terms of WhichAmay he ascertained on application.

. REPORT

The Directors presen.t to the Sharehollilers the annexed Statement of the Assets and Liabilities of the ‘Bjsmk and the Profit:
and Lows Account for vhe financial year ended S1st Decembor lask. : . '

i The .'G‘!'om; Profits, after allowing for Rehate of Intorest on Current Bills and Diafts, for Interestan Deposits, and making
I _ ,gmple provision for Bad and Dfmbtful Debis and Contingencies, amount 4o £IA,638 188, Sk } this with the halance of 499,104 18, 3k
b brought forward from the previous year makes Z#15,414 175, 8d, . : Afeor -doducting all oharges of the Head Office and Branches

#mounting to £181,9%8 78, 2d., Income Tax -and- Government ' an Braxil the River P y :
5 thete remains £410,238 118, ¥d. available, axes in’ Brawil and the River Plate, together-£33,060 348, 11dn
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A Dividend on Account of 10s, per Share amounting to £56,000 05, 0d. was paid in September last, and it is recommended
that a further Dividend of 145, per Share be now declared payable on “20th inst., making for the vear a distrib'ution of 24as.
per Share, or 12 per cent. subject to Income Tax, on the paid-up Cuapital of the Bank of £1,000,000. ) .

After paying the above Dividend there will remain the sum of £80,238 118, 7d. which the Directors propose to carry forward. ‘

The Directmjs regret to report the retirement from the Board of Mr. Philipp Moritz Deneke. The vacancy tl;us caused
has been filled, under the powers conferred on the Directors, by the appointment of Mr. John Edward Mounsey, \\'im accordingly
retives at the present meeting and offers himsellf for re-election. ’ ’

The Directors mow retiring by rotation are Mr. Frederic Lubhock and Mr. John Conrad im Thurn who, being eligible, offer N
themselves for re-election.

i T+ will devolve on the Mesting to elect Auditors to serve for the next twelve months.’

b ' By Order,
4, Moorgate Street, London, E.C. , " LOUIS GEORGE BALLY,

4th April, 1917. . ; . : Acting Secretary.

o The British Bank of South America, Ltd,

Balance Sheet, London, 3ist December, i916.

CAPITAL LIABILITIESA &C. ASSETS. B
Dec. 3lez, 1515,

|
1
De. 31t 1915 £ & . £ sd il
3 s. d. : Cash in hand. at Bankers, and at call ... 2.954.927 3 10 3.001.908 4 1%
CAPITAL— . 100,000 [ Bills receivable in hnn;l, and ° :
Alé%?ﬂ?‘elsse%f £2611 ezieh 0‘0‘;&11 deposited with the Com
2,000,000 0 0 POWEr £0 INOCTEASE .wvwwvo £2,000000 0 0 . 1 OLEnYS cankers domas s 9 s 17, ~
1.000.000 0 © Paid up £10 per SRATe .o 1,000,600 0 0 ’ 1ewgd 2 9 9aman B 4
- v . —_—— 11.6%, 9. 9721403 8
L RESERVE FUND— 1 Freehold and Leasehold Premises in Lon- : ’ . N
! 1.000,000 0 0 ASSI ver, Bzﬁ%"'ifngl}ﬁeef’)ﬁfn\?}l?tr%%bwm 1.000.000 0 0 | " don and South Amerien at cost, less
y PENSIONS A BENEV : g — amount. 8 ’ = p
Ag per Balance Sheet of 3lst ! nts writien off - 205503 7 6 205711 58
. 91.826 9 3 . December, 1515 .. 93,383 3 3 X
. Add Interest at 5 ver cent. !
i 1,536 14 0 less sundry vavments ... 1,791 0 3 ;
93.383 3 3 -_— %17 3 6 )
LIABILITIES, VIZ:—
Amount due on Ourrent
751283711 9 and Deposit Accounts ... 802912811 7 } . -
2.579.545 4 1L Bills Payable ... 2,865,180 13 8 i .
1.032.532 11 7 Other Accounts 1,631,347 13 9
11114815 8 3 . —_— 12,525,656 19
PROFIT & LOSS ACCOUNT. as ver state- !
160,784 7 3 ment helow .. 16023811 T | .
£13.369,082 18 9 L i .  £14,781,069 14 1 ’ -914'.781,069. 14 1 £13,369.082 18 9
Dr. Piufit and Loss Account for the Year ended 31st December, 191G. - ‘Cr. R
) ) . £ 8. a. ) . Dec. 3ist, 1915.
Dec. 3ist. 1915 . ) . £ s. d. =
To General Charges-at Head Office and the By Balance from last Acconnt ... 90.784 7 3 84y597 8 5
. Branches, incliding Directors” Remunera w Gross Profits. after allowing for Re-
183,300 18 6 tion 5 3 181,825 7 2 bate of Interest on Current Bilis and i
0404 7 0 . Income Tax I . e - 11,814 15 4 Drafts, Interest on Deposits. and .
s «,, Government Taxes in Brazil and River ample provision for Bad and Doubtful 1
11,216 156 2 Plate ... : 11,636 3 7 Debts and Contingencies 324,630 10 5 330,008 19 6
» Dividend onr_account . for Half-year
50000 0 O ended 30th “June, 1916 ... seveens 50,000 0 0 . -
160,784 7. 3 - , Balance carried down 160,238 11 7 . %
i £410,706 7 11 ' . £415,414 17 8
. B p——————— —_——
i London, 28th Margh, 1917. . . . o 415,414 17 8 414,706 711 1
[ ‘¥, LUBBOCK . - )
i "ROSS PINSENT Directors. :
H F. M. OGILVY B : A
! AUDITORS' REPORT. )

We report to the Shareholders. that we have obtained all the information and explanations we have required. that we have exami
and compared the above Balance Sheet and Profit and Loss Aceount with the Books and Vouchers of the H?md Office in Lond;en, ’r(mdutlﬁg
Statements of Accounts transmitted from -the several Branches, -the correctness’ of which is certified by Local Aunditors, and that in owur.
¢ opinion such Balance Sheet and Protit and Loss Account are properly drawn up g0 us to exhibit a true and correct view of the state
of the Bank’s affairs, according to the best of our information and the explanations given to us. and as shown by the Books of the Bank.
and:the above-mentioned Statements of Accounts. We have verified the-correctness of the Cach nt Bankers, Bills receivable and Securities in
hand in London. The profit of the Branches nas ‘been taken at the current Exchange on the date at which the -Accounts are closed, as

certified by Local Auditors. .
. TURQUAND YOUNGS & Co., Auditors.
_____ London, 2th March, 1917. '

o Proposed Appropriation

Dee. 31st, 1915, N £ 8. d. . : . 3
To -Dividend of-7° per cent.. or 14s. per N . . o ’ Dec£31st.51.9}l5.
Share, for the Half-year -ended .3lst L : -
December, 1%, .making with the divi- By ‘Balarice' brought down ... e 160,238 11 7 169,784 7 3
dend en acoount alrewdy naid-a total . . . - .
distribution for the vear of 24s. -ner . . - "
)] share, or 12 per cent., subjedt to tax.. 70,000 0 0 '
o ' » Balance ocarpfed to Profit .and Loss L o : . . :
9),784 New ACCOMNL  wuvvvvninrvsrisisssasessissirses 90,288 11 7 : . .’ o : .
. y . — o - ;! +
‘ 160784 : £160238 11 7 L1028 11 T £160784 7T 3
S——————— ———————

.

70,000

N G oo
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Thursday, 7th June. Bank of Brazil, Uliramarino and City
Banks opened at 13%d; takers of commercial at 13 9-16d; other
banks retired soon to 13 7-16d and 13 15-32d, market closmg with
Bank of Brazil quoting 13 15-32d, but giving off and on 18)4d;
others 13 7-16d ; takers of commercial at 13%4d ; no bills.

Triday, 8h June. Bank of Brazil and River Plate Bank
opened at 13 15-32d, some offering to take at 13}4d. River Plate
Bank soon came out at this rate and before close all banks were
quoting same for drawing rates; no moncy offered. In the early
part of the day a few bills appeared at 18)4d, but later on none
offered.

Saturday, 8th June. Bonk of Brazil and River Plate Bank
opened at 13 17-32d, others at 13 15-32d and 13}4d; takers of com-
mercial at 13 19-32d. Later on Bank of Brazil, vael Plate and
City Banks quoted 13 9-16d, but only first was a free drawer, Bills
extremely searce at 13}4d.

Rio de Janeiro, 9th June, 1917.

The market opened on Monday, with banks drawing ab
13 17-32d, dropped to 13 15-32d on Thursday, but closed to-day at
13 15-32d to 9-16d.

Nothing at all coming from outports, whilst at Santos rates
were under banks’ drawing rates. Some cover was obbtained from
the Plate, but very little money is offering and it is dlfflcult to
judge what the position really is.

The Bank of Biazil bought cable transfers heavily, it is said
on account of the Government, though it looks rather as if it was
some operation counted on had not come off. .

A few meat and general produce bills were offered, but coffee
is quite out of it, with parity stxl] and away above that of consum-
ing markets.

The imposition of & 2 cent consumption duty on coffee by the
United States has long been expected and in fact been anticipated
by speculators who bought so heavily some time back. Unless they
have succceded already in unloading on the “trade, the profit they
anticipated will be nipped in the bud. The metaphor is mixed,
but the fact remains that by charging the duty on all coffees indif-
ferently instead of ad valorem on imports, all holders of coflze will
be muleted alike,

It is thought that a duty of 2 cents will not much affect con-
sumption, hut with the cost of living rising day by day, no addition
can fail to reduce in some degree or other the potentlal'lty of con-
sumption.

Moreover, it will inevitably check speculation as there can be

. now no object in accumulating supplies much in excess of con-

sumption.

The United States market and France are pmctlcﬂ]ly all we
have now to depend on and anything that tends to check consump-
tion in these countries cannot fail to prejudice the supply of pro-
duce bills.uand the prospeets of exchange.

The manner in-which the rise of exchange has enhanced the
demand for bills is perfectly illustrated by the, movement of the
8. Paulo Railway. TFrom 13 May to 3 June, out of a total increase

in the traffic of £12,806, no less than £5,904 or 46 per cent were

due to differences of exchange compared with same period 1916.
when 90 days’ rate ruled 11 15-16d. to 12 5-16d, as against 12 9-16d
to 13 17-32d this year. No doubt ihe same has occurred in the case
of all other railways and companies, like the Leopoldma and Trac-
tion Companies and enlianced consldclably the demand for remit-
tances.

The figures for imports and e\:pmns for the four months, Jan..

April; are now available:—

1916 1017
Expts. Impts. Bal. Exps. Impts. Bal.
Jan,-March . 12,869 7,862 5,007 15,631 9,251 6,380
Avge. 3 mos. 4,289 2,620 1,669 5210 3,084 2,197

April ... 4,306 2,821 1474 5372 . 8892 1,980

Jan.-April |, 17,174 10,683 6,481 21,003 12,643 8,360
Avge, 4 mos. 4,203 2,6700 1,620 6,261 3,161 2,000

Ditto, February

For the four months, Jan.-April, the balance of trade shows
increase compared with same period 1916 of £1,879,000 or 29 per
cent. For the first three months of the current year, the halance
averaged £2,127,000, dropping in spite of heavy exports of coffes
to the United States to £1,980,000 in April, bringing down the
average for the four months to £2,090,000 per month.

Compared with 1916, the increase in value of exports for the
four months, Jan.-April, was 22.8 per cent and of imports 18.2
per cent.

No doubt the big balance of 1915 in favour of exports and
increasing balances in 1917 have permitted much liquidation of out-
standing commercial obligations to -be effected and to that extent
improved the situation. But seeing that in April the balance of
trade was positively under that of the preceding three months,
and that May seems likely to be smaller still, it is difficult to
comprehend how so sudden a rise of exchange from 11 81-324 o
13 15-32d can be justified on economic grounds alone.

Revenue Collected at the Rio de Janeiro Customs Hduse during
* the month of May, 1917.

In Contos of Reis.

g

k] i, g 5

% % g g

£ §§ & =

= ) = o

8 £” 3 B

g
Derived from Impmts——

Duties  .ocovivciilicciiciiceeene, 1,749 3,654 - —
5 per cent for Guarantee Trund . 174 363 — —
2 per cent Port Dues ............ 235 491 — —_—
2,158 4,508 1,604 6,112
Sundry charges ..........oooo..... —_ — 17 17
Hospital Misericordia — R 22 22
Intendencia  ....coovvennn. — —_ 6 6
Mesa de Rendas .................. — — 13 i3
Total from Imports .. 4,508 1,662 6,170
Deposits ...l — 68 68
Consumption Dues — 359 359
Income Tax .cooooeviviiinnnnnnn, — — 53 53
Industrial Tax — - -9 9
Extraordinary - — 4 4
Eventual ..o, — — C20 . 20
Total, all sources, May ......... 2,158 4,508 2,175 6,683
Ditto, April .ooveeerannn, . 1,856 4,276 1,940 6,216

4,882 2905 7,087
3,872 1,148 . 5615
4625 9782 7,407

Ditto, March

Ditto, January .

Total, 5 months, 1917 9,828 22,163 10,845 33,008
Ditto, 1916 . — — 32,938
‘Ditto, 1915 — — 27,000

Con.pared with April, revenues collected at the Customs in
gold shows increase of Rs. 302:000$ or 16.3 per cent and that
coliected in paper of-28%5:000$ or 12.1 per cent; reduced to the
same denomination in paper the increase, owing to the rise of ex-
change, was 467 :0008 or only 7.5 per cent.

For the five months, January-May, the increase in Customs.
revenue reduced to the same denomination in paper was Rs.

. 70:000% or only 0.2 per cent compared with same period last year,

but compm’ed with 1915 amounted to Rs 6.008:000$ or 22.2 per
cent.

.
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Compared with 1918, Inland Revenue for the four months
shows increase of 4.781:000$ currency or 32 per cent, accounted

for by increase of 8,803:0008 or 56.2 per cent in consumption duee |

and 978:000§ or 11.9 per cent in other taxes.

Compared with 1915, Inland Revenue shows increase in 1917
of Rs. 6.330:0008 or 47.3 per cent, accounted for by increase of
Rs. 4.320: 000$ or 69.1 pe1 cent in consumptwn dues and 2,012:0008

. or 28.1 per cent in ofher taxes.

Total revenues of the Federal District for the 5 months, Jan.-

" May, including both Customs and Inland, show increase of Rs.

Banco I'balo-Belgn T

4.911 :000% ‘or 10.8 per cent compared with 1916 and of 12.392: 000$
or 30.7 per cent compared w1th 1915,

Movement of Rio de Janeiro Exchange Banks—31st May, 1917.

. Discounts 1 r"‘ed P::;e(?:::l;

AR
London & Brazilian . 6,528 9,106 11,204 7,334 58.3
London & R. Plate.... 5917 6,887 14,552 1,735 407
" British of 8. A. ... 11,790 21,593 11,508 14,917 1024
Nat. City Bank . . 8,417 18,783 19,513 — © 431
Ultramarino 11,670 14,324 15,514 22,287 75.2
Bank of Brazil . .. 20,204 95,727 81,026 11,508 33.5
Dutch Bank . 1,951 01,335 3,201 — - 610
Brasilianische fur Dd. 4,579 12,626 3,867 3,568 118.4
Allemao Trans. ... 5,697 5482 . 4,520° 6,396 1261
Banco Germanico 3,285 9,118 4,198 ° . — 77.1
Total, 10 banks .. ... 86,988 180,830 160,103 67,695 514

4,162 12,572 7,006 | 925 887

June 12th, 1917.
3 Ty ® Banks, Increase or Decrease.
Sa3S58 |8 British
R e e -1,649 -6,657 8,271
. - Portuguese - 98 -1,753 - 176
. Eitsiaz |3 ot e
3 SEnsEBRe |3 otal Allies ... -1405 — 9 -7,446 13,95
':5;. P n 29 2 Bank of Brazil ......... -4,63¢4 7,088 —-2,949 - 61
8 2%%%%3 g 532 g Duteh  ............... - 35 + 217 - 441 —_—
" ES253% |8 § % | ¥ Total Neutrals ... —4,660 47,805 —3,390 — 61
Ton
:'g TR = o " German ... — 387 — 198 -1,188 -— 939
= E ;1 2‘ SS‘ 3 g 3 § 9 9 5 Total 10 Exch. banks —6,111 +7,098 —12,024 +2,005
- = — %" :t;f 1> -
3 " 2 2
s : 2588388 |z & § - '
e £ BESSSoS |42 8 lwow|g COFFEE
g 3 °© H £ S 338 |5 i ; ;
g © . . 5 2 T @S 2 Rio Market. . Prices dropped heavily during the week from
) é E % 9 a g9 5 2 g 98200 on Satwrday, 2nd, to 88500 closing price to-day or 7.6 per
2 EAREIER =, cent. Meanwhile, July options dropped at New York from 8.14c
£ B oA~ © g © on 31 May to 7.80c or about 4 per cent.
E _:,é § _§ Though still away and above parity with consuming markets,
= g ::3 5 ‘é =] lg tcé : & 3 the drop of 7.6 per cent in Rio prices shows what may be expected
T O Sae 2\ by o - o as soon as large entries of new crop exercise pressure.
% = g S There is little or no enquiry, except to fill orders for Mar-
; L EER SR w F seilles, No entnxes of new crop coffee reported during the week,
2 ZES S8 g e ‘EL - the weather having been so unfavourable for drying. Quality, of
E SO e = |G _course, is poor, as it almost always is-at the beginning of a crop.
% g 5908 R o E - Spot. July Rio f.0.b.
o 2503 a 5 2 2 = . Exch. No. 7 Rio Options ~ No.7 Cost
w S N~ o — — z =
g S e Store N.Y.
£ : 3 April ... 11 7-8 914 7.68 9$300 .7.80
2 19 May .. 1158 1018 8.18 98200 8.95
© 25-May ....... 13 3-8 410 1-8 8.22 9$300 nom
- @ 31 May ...... 13 15-32 10, 8.14 9$200 8.80
5 '5 g Tga 9 June ... 13 9-16 9 7-8 7.76 8$500 ' 8.38
mEm e & B = . .
.2‘3 % § 'E E 1: The Weather has been fine during the week and entues may

be expected to increase.

.Entries for the week ended June 7th at the two ports show
decrease of 10,967 bags orr 13.8 per cent compared with previcus
week, of which 18 bags at Rio and 10,949 at Santos.

Compared with same weck last year, entries at the two ports
show shrinkage of 40,237 bags or 87.1 per cent, accounted for by
increase of 1,097 bags or 4.3 per cent at Rio but shnnkage of 41,334
bags or 49.9 per cent at Santos. )

For the crop to 7th June, entries at the two ports show shrirn-
kage of 2,374,612 bags or 16.5 per cent, of which 1,138,851 bags
equivalent to 85.9 per cent at Rio and 1,235,761 bags or 11.0 per
cent at Santos. -

. Entries for the week ended 7 June at Santos were only half
last ‘year’s, but 4 per cent larger at Rio. The weather has im-
proved and larger entrics may be shortly expected, but it seems
doubtful if the total for the two ports will be over 12}4 millions.

At the rate of shrirnkage, the crop would pan out as follows:—

Rio, entries f01 crop to 7 June ............... 2,027,885

Rest of cr op. 104.3 per cent of 92 607 bags 96,641 2,124,526
Santos, entries for crop to 7 June ......... 10,000,260 .
Rest of crop, 50.1 per cent of 508,471 bags 254,744 10,254,904
Total crop, bwo ports .. ..... ereveererenenenn 12,379,430

Embarques fell off and their f.0.b. value for the week was only
£240,408 as against £228,028 for previous week.
aggregating

_ Clearances Overseas were again very small,

" 108,725 bags for the week, as against 151,333 bags for previous

weck and 102,125 bags for the week before. Coastwise they were
3,361 bags, as agmnst 5,282 the week before. Of the oversea total
for the week ¥6,717 bags or 70.6% weut to the U.S., raising the
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COFFEE CLEARANCES, RIO AND 'SANTOS, 15t JULY TO 7th JUNE.

1913-16 1016-17 Ine. or Pec. %  Crop 1915-16 Week ending
June 7
Tuited States ... 5,705.036 6.647.006 + 941,970 16.5 5.506.114 6,717
France 2.326,60~ 2.447.962 4+ 121,204 3.2 2.391.320 13,509
Tra’y L R 637.495 — 404.033 RIS 1.11 5 5,000
Holiand 127,697 — 490,885 79.3 €18.582 _
Scandinavi 132,027 -3,122,920 95.8 3,260,947 251
Creat Dritain ..., 350,814 365,172 + 217,358 61.9 392,066 —
Spain 130,293 146468 + 16175 12.4 130,293 —
Portugal 12,450 Y - 4,656 37.4 12,450
Eeypt 94,473 21,090 - 73,473 778 94,473 —
Plalte and Pacific ...... 318487 281.8¢9 - 36,618 11.5 398 431 11.238
The Cape 208,067 243,881 + 385,814 17.1 208,067
Greece 21,035 — - 21,035 100.0 21,085
Tetal 14,084,380 20.0 14,473.003 HR.725
Coasiwise .o 280,806 0.9 237,797 3,361
’(;mnd Total ...l 14,365,186  11.345.302 —2,819,684 — 14,760,800 112,086

Total 1or the erop to 6,647,000 bags or 16.5 per cent over last year
to same date, 15,509 to France. raising the aggregate for 1bat
countiy 1o 24474962 hags or 5.2 per cent over last year and 11.248
hags to the River Plate and 251 hags to Scandinavia,

Shipments overseas for the erop to 7th June are 2.817.009
bags or 20 per cent under last vear's and coastwise 2.675 bags or
G.9 per cent less.

Cf the total sinpped to the Tnited States since beginning of
the crop. 72.4 per cent were carried in neutral and American veszels
and 27.6 per cent in Britisi.

Shipments by Flag te 31st May, 1917:—

Bags % Bags % Week to
Jure 7
British, to U.S.  1.536,162 58.7 —
To Eurape 071551 31.0 —
To tiwe Cape ... 243.881 7.8
Plate & Pacific. 77,956 2.5 3.721
Total British ... 3,129,550 27.8 3,721
Othter Flags—French 1,233,836-  10.9 15,509
Dutch 153,785 1.4 4.399
Italian 468,762 4.2 - &,600
Japanese 366,526 3.2 —
American 1,101,314 9.8 44,934
Spanish 188,441 1.7

—
>

Scandinavian
Hrazilian

2,638,992 23.4 9,263
1,910,056 16.9 15,899

Portuguese 11,789 0.1

Cuban 62,500 0.5 —

Argentine 1,720 -— —
Total e, 11,267,371 1003 103,25

No <hipments during the week under the British flag, excopt
3,721 hags to the River Plate.

F.0.B. Value of Clearances Oversea;—

1915-16 . 1916-17
Bags £ Bags £
1 July to 7 June. 14,084,320 27,518,777 11,267,371 26,356,544
8 Juue to 30 June. 388,623 860,108 — —
14,473,003 928,378,885 —_ —

F.0.B. Value for the week works out at £2.110 per bag and for
the crop to 7 June at £2,339. : )

Enemy Shipments for the week were as follows:—

Bags 5
Per s.s. Bocaina (Braz) .....oocooevvieeiiiiiiil 750
Per s.s. 8. Paulo (Braz.) .oooeeveeeiiiinnn, 7.500
8,250
Previously rveported ...l 533,928

512178 4.8
10,725,193  95.2

Enemy shipments per Lloyd Brazilian boats continue, in spite
of the state of war. 7,750 bags having been shipped from
Rio and Santos hy Pedro Trinks and 500 by Ornstein.

~—The Visible Supply of the Worlld, aecording to the New
York Coffee Exchange, on 31 May was §,157,000 bags, as against
9,289,000 on 30 April last and 7.855.000 on 31 May, 1916.
Stocks and Visible Supply (From “Le Café’’), in 1,600 bags.
1May 1Apl 1May AplMay May’16

1917 . 1917 - 1916 1917 May’17
U. K. .. 735 634 491 + 101 + 244
Havre  ............ 2197 2,335 2.339 - 188 - - 142
Bordeaux ... 87 £3 73 + 4 + 4

Marseilles ... 324 295 9294 + 29 + 100

Total- Allias ..., 3,343 3,247 3,127 - 4 + 216
Holland  ......... 111 133 180 - 22 -~ 69
Copenhagen e — — 90 — - 9
Antwerp ... — — 10 —_ - 10
Hamburg ... — — 25 — - 25
Bremen ..., — — 5 — - 5
Trieste  .......... — — 5 — - 5

10 European ports 3.454 3,480

3442 - 9% 4+ 12

Brazil sorts ...... 2,731 2,748 2,819 - 17

~ 88

Other sorts ...... 723 732 623 - 9 + 100
Visible Supply—

Europe ... 4,184 4,235 4414 — 51 — 230
United States ... 354) 3,356 9474 + 185 41,067
Both ..o 7,725 7351 6,888 4 13¢ 4+ 837
Stock in Brazil ... 1,588 2177 1,498 — 639 -+ 45
Visible Supply ... 9,263 9763 8381 - 505 4 882

Bruzil sorts .. 7,863 . 8,321 6952 -~ 458 4+ 911

Other soits ... 1,400 1,447 1429 - 47 — 20

11,267,371 100.0

-]
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The visible supply of the world on 1lst May shows shrinkage
of 505,000 bags compared with Ist April last and decrease of 454,000
hags compared with 1 May, 1916. The total visihle supply on 1st
May Ist was 9,263,000 bags, as against 8,381,000 on 1st May, 1916,
and 8,974,000 on 1st May,. 1915.

World deliveries during April, inclusive of 64,000 bags lost in
s.s. Parana, amounted to 1,334,000 bags. as against 1,524,000 in
April, 1916. For the crop to end of April, deliveries amount to
12,947,000 bags, as against 18,057,000 for last season, a falling
off of 28.3 per cent; at same ratc for the rest of the crop, world’s
deliveries for the scason wouldl aggregate 15,200,000 bags, as
against 21,200,000 in 1915-16 and 21,658,000 in 1914-15.

—Visible Supply of the Worlld (Duuring & Zoon, 1,000 bags:

1917 1917 1916 May-Apl May,'16

31 May 380Apl 31 May 1917 to 1917
Stock, 9 European . .

s ports e 3,463 3,358 3,597 + 105 — 134
Afloat,
Brazil-Europe ... 396 733 859 — 837 - 463
East-Europe ...... unknown — = . 152 — - 152
U.S.-Europe  ...... — — — — —_—
Stocks, U.8. ... 2,689 2,874 2,106 — 185 4 583
Afloat, Braz-U.S. 276 659 411 — 383 - 133
East-U.S. ... unknown — — — —_
Stocks, Rio  ...... 103 191 128 - 88 - 25
Santos .. 1,184 1,318 581 - 134 + 603
‘Bakia 25 , 28 40 - 3 - 13
i 8,136 9,161 7,874 -1,025 + 262
Visible Supply—
Europe  .ooveenne 3,859 4,091 4,608 - 232 4+ 749
UB., s 2,965 3,533 2,517 - 568 + 448
" Stock, Brazil .. 1,812 1,587 T49 - 225+ 363
© World”’s Visible . 8,136 9,161 7,874 -1,025 + 262

Shrinkage in worlld’s visible supply in May, 1,025,000 bags,
but compared with same month last year increase of 262,000 bags,
entirely in Brazil stocks and U.S. visible supply, that for Europe
having failen off by 749,000 bags.

Stocks at Havre on 9th June amounted to 2,023,000 bags, of
which 1,742,000 Brazil sorts and 281,000 other.

—Commenting upon the exchange sitnation, E. 8. Harral notes
that according to Laneuville, 1-8c in Brazilian exchange affects
the price 1 per ecnt and as exchange had advanced from 11 7-8d
in March to 1214d on April 27, the added cost of coffee for export
is 5 per cent or about »4c¢ per pound. Private cables received re-
port a further advance of 5-16d or 2} per cent or, say 1-dc. C?ll-
sidering this added cost in exchange of %d per-pound and having
in mind the desperate chance the shipper takes in making sgles
based on present freight rates ($1.25 to $1.50 per bag, againsd
freight"to Havre and London of $5 per bag), it can’be understood

. why prices. quoted by Brazilian shippers are, so much above the

N

level of spot coffees.

Clearnces from Viotoria for the month of May, 1917, There wero
no clearances overseas. Coastwise shippers were:—'Cruz,'Sobrj-
nhos & Co 1,176, Vivacqua & Trmfos 190, A, Prado & Co. 4,855,
Cia. Commercial 2,010; total 7,930 hags.

Total Exports from 1s tJuly, 1916 to 31st May, 1917 :— .

U.S.A. Coastwis t
Hard, Rand & Co. ............. 170,126 s—t“lse lTrg::xtgé
Arbuckle £ Co ......... 81,000 — 81,000
Cruz, Sobrinhos & Co. . 36,976 6,033 49,303
Vivacqua & Irmios ..........., 79,500 7.5375 87,()';’5
A. Prado & Co. oo, 19,000 20,151 39,151
Cia. Commercial a/c Ornstein 29,000 — 29,600
Cia. Commercial ............... — 13,685 13,685

414,896 17,444 462.340

Total Export from 1st July, 1915 to 31 May, 1916, 690,566 hags.
Total export from 1st July, 1915 to 20tk J une, 1916, 718,021 hags.

—TFrom “Journal of Commerce,” New York, of 14 May: -
Saturday tihe market was very empty and a few buying orders hy
the trade sufficed to put prices 4 to 9 points higher, total sales .
being -only 6,750 hags, for the short session. It was a waitiug
affair and laboured under the uncertainty as to what Washing'ton
will finally do in the matter of a duty and the concomitant internal
revenue impost. Futwrés are, of course, quoted in bond so that
directly they are not effected, but indirectly feel the covering of
the spot trade already hedged against holdlings, such as oceurred
on the first announcement from Washington before it was learned
that importers and wholesalers would not profit. Protest will un-
questionably be lodged at the inequality of the proposed cent tax
on stocks in this couniry, with the exception of those owned by
retailers and consumers, the chain stores whicit incidentally buy
direct in the primary markets coming under the category of re-
tailers. The immediate effect of the developments in Washington
will be to create a stagnant situation in spot coffee, and the -
porter and jobber in turn will not care to show much interest in
Brazil cost and freights, which at the close of the week were a
shade easier. The country’ refuses o take hold since the buyer
must assume all possible tax, duty or otherwise, under a clause in
the contract... It is' pointed out that the invisible supplies are very
keavy, 50 that there is no urgency about replenishing the same:
Incidentaily the sentiment is decidedly bearish on the future be-
cause of the prospects for a record-breaking crop in Brazil that will
probably far exceed requirements. It is siatistics that are worrs-’
ing the trade more than anything else; though Brazil does not seem
to be pressing its.coffee here despite the light demand from Europe
where its best customers are eliminated by the war. Talk of val-
orisation is heard but not generally credited in local circles. San-
tos fubures were 25 to 50 reis lower in the cables. Rio for spot 7s
however, was 175 reis higher at 6$475. Santos 4s were steady at
68000, )

—_—

—Coffee futures were weak, there heing liquidation on de-
velopments in Washington, which were vegarded as a bear cagd
for the most part. Now that the plan is to tax the stocks in
dealers’ hands—except of retailevs—up to the time of passing of
the bill, in order that the 4,000,000 bags supposed to be availale
in the country may not escape the, levy, bull sentiment has disap-
veared. The spot trade and importers have no reason to uncover
hedges to free holdings in the United States or nearby shipment.

. Brazil, it is said, will pay the tax, since buyers here hold the whip

hand, especially with a bumper crop in sight. A decline of 25 reis
to 100 reis in Santos cables were regarded as significant in this
direction. Rio also being 100 reis off for spots.

Suggestions that a valorisation scheme wouid be put in force
to permit storing the surplus receipts and keeping them -off the
market were scouted in local quarters, it being pointed out that to
tinance sich a plan with depreciated currency might only result in
disaster Brazil has beén making endeavours to get a loan from
New York bankers but without success, past experience with the
valovisation being vecalled—as only a series of bad harvests saved
the situation. The purchase of 250,000 bags by the S. Paulo
Government in Santos may have some connection with the replac:
ing of valorisation coffec formerly held in Havre but now sold.

The operning prices were 6 to 10 points easicr, but t!le weakness
grew until the close prices were 14 to 27 points decline on sa‘les
of 71,500 bags. ILiquidation was steadily in evidence, but buyl_ng
coming from trade shorts. Emphasis wag'laid on the large supplies
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of actual coffec in the country, both visible and invisible, which
would make for indifference to the to the market by the trade,
which, be it said, will have to take over the burden of any tax
under the contracts with the jobbers and importers. Futures, of
course, sell in bond, so that the effect is merely sympathetic.

The regular cables from Brazil reported Rio off 100 reis a't
6$700 for 7s. Santos was unchanged at 6$000 for r4s. The pri-
vate rate of exchange was 1-32d higher at 13 9-32d.
were smaller, 18,000 bags for the two ports, as against 14,000 a
year ago. The stocks gained to 1,461,000 bags, as compared with

1,160,000 last year.—New York “Journal of Commerce,” 11 May.

—So far as the average grocery jobber is concerned, the im-
position of a war tax on coffee and tea is not an especially disturb-
ing influence. Those jobbers who were willing to express any
opinion yesterday were disposed to lhe alike philosophical and
patriotic; if Uncle Sam nceded the money, they supposed it was
up to good Americans to pay it over, and if taking it out of coffee
and téa was the best way to get it, there was no use in complaining,

As a matter of fact, little advances like a cent or two on any-
thing as cheap as coffee and tea are of little burden to the con-
sumer and make little difference as the jobber sees it, especially in
the light of advances that have taken place in everything else in
the food line. It all goes into the price, or most of it, and profits
in hoth those commiodities are such as to leave a considerable play
for competitive shading of prices into which some of the tax may
he melted.

There is comparatively little tea on the way here or in stock,
anyway, and as between the two methods of paying the tax on
coffee—as an internal revenue tax on coffee in the country, or on
coffee to arrive—there would not be much difference. Most of the
tea coming in is in the same position; It is estimated that there
are ahout three million bags of coffee in the country, so far as is
accounted for, which shuold produce for the Government slightly
less than four million dollars if it is all taxd. The big centre job-
bers are disposed to think they will be held to i, while small
country jobbers will escape because of the difficulty of locating
taxable tea and coffee and collecting taxes on it to advantage. As
for tea, therc are not much more than five million pounds to be
found, and it is not believed that Uncle Sam will get very vich on
his yield from this.

Judging tiie consumer’s willingness to pay prices by recent
events, there is not thought to he very much danger of the advance
caused by the tax affecting consumption. Tea is cheap anyway,
and as for coffee, the weakness of price, due to the prospective
heavy crop and known stocks held in Brazil will probably easily
absorh the burden without material change in the consumer’s price.

There is some surprise that sugaz escaped the taxation pro-
gramme of the Government, In trade circles there prevails the
idea that sugar is an especially easy product on which to raise
revenue,’and on which to make an equitable collection of the same.
Of course, sugar is held at high prices now, but if a consumption
tax were to be imposed on it is is likely that it would not materially
advance prices, if compensated for by a removal of the importation
tax on raws, Of course, the cane refiners would welcome such s
movement, but the hest farmers in the west are a strong factor and

. it is thought by discerning obscrvers that their influence caused

the escape of sugar, save so much of the hurden as went to the
cane men hy an advance of the ten per cent advance in the duty
on raws.

One interesting effect of the measure as it stands is to give
the coffee and ten peddlar more ammunition with which to fight
the retailer whe buys from the jobber. 1t is estimated that withio
a few years the mail order houses and ecoffeo peddlars, -especially
such concerns as the Jewel Tea Co, Atlantic and Pacific, Jones
Brothers, Montgomery-Ward and Sears-Roebuck companies, have
captured the major portion of the coffee business formerly held by
the regular retail grocers. .t will he noted that the new revenue
hilt exempts retailers and consumers. Therefore, such hig retail-

ers, although they are importers, will enjoy free coffee and tea, -

avhereas the jobhers will have to pay the duty of lc on coffee and
2c on tea, and so will the retailers who buy from the jobber. Just
that much advantage will go direct to the peddlar whe inakes hig
own importation '

Receipts -

. Total Santos: to 3rd 41.39C

Coffee Statistics

ENTRIES.
IN BAGS OF & KILOS.
During the week ending June 7th, 1917.

FOR THE WEEK ENDED FOR THE CROP TO

RIO
Jun. 7

© 197

May, 81
1917

Jun. . 8 Jan. 7 Jun, 8
1916 w7 1916

Ceotral and Leopoidins

26.781) 20383  20.084 1.867.535] 2.661.614
67 2173 6

Inland...eeennoenene - -—_ . 086
Chastwise, discharged .. -t 10 5,600 104,314/ 168.440

Total.seaerserannnnn 26.7 20.e2; 25 ’ R . .
Transferred from Rio to Bl 0.8 684 1.9%6.161 - 2.916.140

Nictheroy ....oveue — — — 12.615 1,826

Not Entries at Rio...... 26,731 20_g6R 25.688) 1.983 546] 2.814. 390

Nictheroy from Rio & .
Leopoldina.. ceneens — 6.159) - 41.839 322 416

Total Rio, includiag ' _ -
Nictheroy'&transit. 28.78. 26,799 25,684 2.027.685| 3.166.736

52,859 82 7241 10.600.260] 11.236 021

Tota Rio & Santos. 68.171 79.138]  108.408] 12.028.145] 14.402 757

The fotal entries by the different S. Paunlo Railways for the Crop to Jun./7
1817 were as follows:

Per Remaining
Past Sorocabana Total at Total at . at
Jundishy and others S. Panlo Santos S. Paulo
1916/1917 7.80L 127 1.868.785 9,660,512 10.000.260 = —
1915/1916 9,157,886 1.961.955 10.119.84 11 236.021 —
FOREIGN STOGKS.
IN BAGS OF 6 KILOS.
Jou, 7/1917. May. 31/1917. Jun. 81916,
United States Ports .., — — —
Havres.iaerienennnens. © 2,048 GO0 4,041,000 2.042.000
Bolhueseaauaas 2.043.000 «.041.000 . 3.042.000

Deliveries United States — -
Visible Supply at United ’
States ports........ -—

. 8ALES OF GOFFEE.

During the week ending June 7th, 1917.
Jun. 7/1917. May. 81;1917. Jun. /1916,

i5.301 15.591 12,3%
cesresinnrene — - 42,900
Totaleesesianinnisnnnniinnne 16.39: 16,591 51.395

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

DURING WEEKK ENDED FOR THEK CROP TO

1917 1017 1916 1917 1916
Jun, 7| May 3if Jun, 8| Jun. 7 { Jun. 8

19,874 14,378 2,126,007| 2,801,745
7.310 - 34;55| 832’310

Total Rio including Niether o i ,
& transit,, oo, 46,426 20,164 14,373| 2,162,462] 8,227,085
BantoB.i.ceiiiieieiininann, 91,141 151,188 91.714| 9,150,392,11,040 400

Rio & 8antos.........| 137,567 172,607| 100,087| 11,312 854 [14,267,485

VALUE OF COFFEE GLEARED FOR FOREICN PORTS.
IN BAGS OF 60 KILOS.

———

Jun, 7 [May. 81} Jun, 7 | May. 81|Crop.to Jun. 7/1917

Bags | Bags 2 £ Bage £
Riosiiecisioonnenian 8,470 23,187) - T,4197 - 46,600] 2,030,286] 4,469,850

Santob,.esueenenen| 105255 129,108 23s.8650) 266,041 9,206,850] 21,686,664
Tolak 1916/1917.. | “T08,725| "T51,555| ~ 200,462| 541,791 11,266,695| 26,056,614

do 1915/1018..] 183,280 247,762 .895.094 784,248 14,081,850] 27,518,777
[ ————— =S T : ===
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. COFFEE SAILED. MANIFESTS OF GOFFEE.
During the week ending June 7th, 1917, were consigned to - RIO DE JANEIRO.
' the following destinations:— 1—QOMETA—Christiania  wwee Kiinzenberz & Co .om — 250
IN BAGS og“jso\_mos. 2—DELFLAND—Buenos Aires ... Grace & Co ..ocvrevnaes —_ 300
: 4-8. PAULO—New York McLanghli
EUROPY & OTAL Di to— . aughlin & Co .
PORTS |"SITED |yrnimn- [coasr|BIVER | capi | STOES | rom cror it " . Ornstein &  Co ... 2,720
8TATS ) RANEAN PXTAIE I 01’-1"5 WEEKK TO DAT 0 . ) - .
- 1—0ANOVA—Buenos Aires ..o Norton Mezaw & Co .. — 200
Rio....... 2,720 250, 2,726 600 — — 6,198| 2,286,473 ’
Santos....| 73,997 20,510I 630 19,748 —_ — 135 89G| 9,279,875 Total overseas .......... — 3,470
— - COASTWISE.
1916/1917.. 6,717 26760] 83611 11,248 — - 112,0861 11,516,348 -
/1917..) 76, 1160} By 1 ; e 1—BOGAINA—"0rto Alegre PInto & €O ..ocereorvererens 100 .
wisfote..] 46,407)  1i1368] 2362] e8| — | 1,300] 165.042)14,369,3%5 Ditt, 0 e De. Lamare Faria ... 5§ 150
— |~ FLORIANOPOLIS —Pelotas .. De Lamare Faria
OUR OWN STOGK. . Ditso—Porto Alegre .......... De Lamare Faria . 200 492
IN BAGS OF & KILOS 4-5. PAULO-Para Qrustein & Co oo 180 -
: - tto— » eodor Wille & Co ... 150
Rl() Stock on May 315(‘. 1917 coaen esnerasssesan 16.647  Ditto— :
Eatries. during week euded Jun. 7(;11, 1917.. 12062’12; Ditto— _'" gasgo Tg'gﬁ;%r s& &0000 1& " 450
Loaded «Embarquess, for the week Jun. Ttu, 1917.... 46.42E 5—8. AI{BUQU'ERQUE‘—Maceio » 'I.‘heodor Wille & Co ... ~ 200
.§TOCK IN RIO ON Jun. 7th, 1817, .0eeccncninn 56,002 Ditto—Pernamb e Faria ... 226 :
Stock at Nictheroy and l'orto.da "Madama on ' DItto—~ s e Ornstem & Co 50 476
s May. 3lst 1917, cceanserzvonanneoncnee 23 856
»  Afloat on May. Blst, 1917.....ccceeeee 13.347 6-SIRIO—Maranhao De Lamire Faria ... 270
Eatrles at Nictheroy. plus total embarques inclu- Ditto— » Ornstein & Co . 40
L L T T EAGLLLLILIL S 46.426 Ditto— . Theodor Wille & Co ... 180
2,500 Ditto—Par& Gastro Silva. % Co 50
Deduct : embarques at Nictheroy, Porlo dn Ma- N 1Lt0— o e Lamare Faria 50
ed:\gl a:d ngmt and amhgt:s during . the Ditto—Obidos .. Ornstein & Co 33
week Jun. Tk, 1917aiuesesbenaree 6,196 gxiao.—%mcgama l\Ichmle:;I & Co . 50
—_— 0—Manaos .. 4
STOCK IN NICTHEROY AND AFLOAT ON JFun. 7O, 17 76.733 Ditto— Norton Meraw & m
STOCK IN 1st and 2nd HLANDS and THOSIE AT. NICTHEROY Ditto— . Ornstein & Co N
and AFLOAT ON Jun. Tth 1917 182,985 - Dlttﬂ—-t RN McKinley & ‘Co . 50 148
SANTOS Stock on May. 3lsc1917 . 1.188.550 -
Entries for weel ended Jun. ;117 41.3%0 Total coastwise ... . — T
1.220.740 .
Loaded (embarques) during §ame week....ve.3e a1.141 i SANTOS
3 SANTOS Jun. ftch. 1917.. 1.138.599 .
STOCK IN oN  Jum. T ‘ LS. R, DITALIA-Genoa Loite Santos & Co ... 3150
Stook in Rio and Santox on Jan. - 7bh 1917.. 1.271.334 Ditto—- N @. Tomaselli 500
do on  May, fist, 1017 1.800.005 Ditto~ . Gd. Moinhos Gam . 500
& do  on  Jun Bin 1916, 628.207 Ditto 4 , e Villas Boas & Co 250 - 5000
GOFFEE PRICE G.",RRENT' Z—TRIOOLOR—-New York ?rlz;ckle & - 6510
. - a woss . . on & Co o. . 4
During the week iending June Tth, 1917, ,D:tto—- . . . Grace & Co . . 2,500
R : Ditto— » . Picone & Co . 2,000
— = Ditto— » . . Oia. Leme Ferreira 1,250
. T . A Clos- pifto— » 7. . Levy & Co, ... 1,000
Jun.| Jun. | Jun. %n. Jun. Jt%n. ve- | ing Ditto— T. de Almeida. Cardia 1.000
1 2 4 6 TAEe | Jun 9 Ditto— - = . R. Alves Toledo & Co. 502
) i Ditto—~, » o Santoso Coffee Co ...... 250 19,012
RIO— . . U Bt . . 3~MATANZAS—N. Orleans Ed. Johnston & Co ... 12.550
Markol N. 8- 10k..| 6.682) 58| | -290) ©-080 099 6.0| 5,028 itto— o Qia. Prado Chaves ... 500
Y N T 8196 ool o~ | 6.080| 5.928| BB — = Ditto— » goaoA OS0TIO  .evvvrsvrscsers 5,000
’ 6.964| @o6i| 6.193| 6.128| 3.99t| 5'923| 6.084] 5.76V gitto—- " J. Aron & Co . 4.000
. o8 6.080| 6.080| -~ | b.o28| 3.87| 57O — | = - Ditto— Louls Boher & Co - 5
6.128) 28| b5.901| 5.991| 5.856| B5,787| 5.947 5.851 D!tto—- " wa;;“}& iy Py
. N9 5.928| 5.008| - — | b.77| b.l| .88 — | — D Maltn & 00 i 2180
. " = = as a - » e 3
SANTOS ~ 5.wl) 5.9i| B.86b) 5.8%| 5.710) ool 681 DY Ditto  » Raphael Sampaio . 1819
Superior per 10 k 5.30! 5.600| ©.600 5 .61¢ Ditto— » Société F. Bresilienne... 1,500
e g .. | 5.150| B.100| 0e| — | o~ | —[BLE = Ditto— = M Wright th Coce” 1000
” Nea s _ it A _ " ouza Q. Lins & Co ... 10
. Base N. Bitm— ". gullmann Genv & Co. é
. tto— . evy_ & Co ‘250 :
N YORK, per Ib.. ‘ _ Ditto—  n oo Ed. Johnston & Co ... 185 44,954
. Bpol Rio R« 7 cent. -— — — - —_ el - . . ——
Temeuaal ) ZU ] =) =) = | Z 4-8AGA—Consumtion Ed. Johnston & €0 - - 1
» » » bad — —— - —_— — -_— — - —— —
op“o’m e . B—OANI%VA——Buenos Aires Il} Alvzs cToledo & Co. zzos
! 5= . . - ; tto— o evy o "
s July.e.. 2 18] 805 -7.88) " — 7.48| 1.76 7.9 ;gg Ditto— Bacearat & Co 300
» Seph.... > woni g2t 907 — 7.89| 1.81; 8.0L oo Ditto— 8. Jacobsen & Co 300
Bzvg’(}c{) - knos 871 8.25] . 8.10 g.01L] 6.00] 8,14 ° Ditto— o - Favilla Lombardi & C. 163 3521
o . e .
Options...... francs| * . Jun 8
g . T - _| ¢s.28! g8.26| 87.38 5—MONT ROSD—Marsellles R. Alves Toledo & Co. 6,500
Py VBB S .00 ool = | 0| &) 57 60 Ditto— Whitaker Brotero & C: 3.000
P L L enios! 86.76|*esio0| 87.0v|- s7.60| 66.00) 88.%5(. = gitgg'f ” .. 1,500
. PR N N "
HAMBURG por 1/2k Ditto w
Om';“‘l""' ptennig - . — _ S U e Ditto— » Oia. Prado Chaves .
a. S“ )(’_I ’ _ - - — - - - Ditto—~ n * Luix F. dos_Santos .
:, Deel:s““ : - " - = oo Ditto— » Oamnos & Poceia ... . 15,509
" LONDON cwt. &-BOOAINA—Buenos Aires §. Jacoberisen & €0 ... 1,481
’ '%ﬁdrg Erirt\ku 7783 y
Options,.,., shillings] - . Dxtto— ohnston & | .
plione.s.. MOS0l s1pl eel sl sl sysl el — Ditto— ,: 3. de Almeida C'u‘din. 197 3
] %ape ‘W | owe| B8] =) 58/-| 62/9 520 52,9 Co— : s
» Dac. - e - -— — - - -
e : . ~8, A'ULO—New Tork v Pedro Trinks . 7,000
' -8 P tto—~ » - McLaughlin . & Co . £.300
' Ntmmmm Genn & Co. *
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COMPANHIA COMMERCIAL DE SAO PAULO

[ P. 0. BOX 1i13. L Su— CABLE ABBRESS ‘‘WYSARD™ 5

SAO PAULO
Codes Used A.B.C. 5th Edition, Liebers, Bentleys, Brazileira Universal.

IMPORT. EXPORT. COMMISSIONS. CONSIGNMENTS. -

o Catalogues & Correspondence Invited.

AGENTS FOR THE EXPORT DEPARTMENT LONDON MERCHANT BANK LIMITED. LONDON,
SOLE AGENTS FOR THE STATE OF S, PAULO OF THE BYLLESSY MERCANTILE CORFORATION OF NEW YQRK

order of the day hefore very long, especially if present wet weather-

1];11'-3— ”» % ]]C. Mello & Co. ...... 252 5
itto— i & GO wovorrcvrrennnes X . L . LS . s . . :
o elll & C? 10.051 continues, as it is retarding picking operations besides tending tc ;
4~DELFLAND—Bucnos Aires ... Raphael Sampaio & C. 1782 lower the quality. On 1lst June 2,000 bags were solld o shippers ?
itto— -Freitas L. Nogueira .. 1,500 i ket is fir Citi s ‘o =
Dl Loon Tsrael o getra - 1afd at 32 $and malket.ls_ ‘fum, withh I.Jlenty of buyers but no lnol_e . i
Ditto—  u Villas Boas & C0 . 100 sellers at present. Shipments during the week have been: Ric :
Ditto— R. Alves Toleao & Co. 137 47 S tos 1,730 hags. 1
Ditto—Montevides  wm MAHA & €O oo 100 G47 bags and Santos 1,730 bags. . i
Ditto—Consumption ....... Antonio Tornas - ........ 5 4,009 Goffee unchanged at 108 to 10$500 for general run of quality '
_— and 11§ freely offered for superior qualities. !
Total OVerseas ... — 105255 Gereals. A very steady demand during the week, but millio
SANTOS—COASTWISE. is lower at 63 to 6$500 per hag of 60 kilos; beans 258 to 268 per- i
: . . bag of 60 kilos for imported lots, whilst home grown demands 288
1-8. PAULO—Pernambuco ... J. de Almeida Cardia — 20 40 308 ; farinba 68 to 68500 per bag of 50 kilos imports from Porta-
9 FLORIANOPOLIS—Rioc Grande . Venancia de Faria ... _ 120 - Alegle, etc., but good quality from Vietoria has brought 8§ per

bag of 50 kilos and 16$ for 100 kilo bags; home grown is worth

5—-BOCAINA—Rio Grande ......... Venancio de Faria 160. from 18$ to 22§ per hag of 100 kilos.

S ITAPEMA—Rio . 5. €. Mello & Co ... Freights. The herth rates are mominally unchanged, but Wt
; Ditto—Pernambu, Jessouroun Irmaos .. 165 the present there is no boat on the market.
1 otal coastwise T e " Exchange opened on 28th for collection at 13d in foreign hanks:
© FEIRE e . and 13 1-8d native and on Rio advices coming to hand, firmed up,
| VICTORIA. banks offeiing to draw at 13 8-16d to 13 1-4d and at close 13 5-1G4
‘ z—PLI‘IADL‘S—New Ymk . Hard, Rand & Co ... 21,050 was obtainable; 29th, collection at 13 1-4d, with Iater all hanks
D;::g: " - 2171%(}:{; s: "‘)11"60 . gggg - 1-16 better for bucmesx hut no money appealed 30th, collection
i Atto— . Cruz Sobrinho & C. Iz at 13 1-4d in foreign banks and 13 5-16d in native and then rate
g Ditto— . A. Prado & Co-eve oo 1000 3LOS0  hecame firmer with 13 3-2d in ali hanks; 31st, collection at 13 3-8d.
’ . and 13 7-16d offered for husiness, but no money offered and mar-
\ ’ I— ket looks very firm ; lst June, firm at 13 7-16d to 13%d bank, but
PERNAMBUCO MARKET REPORT. no money offered.
Pernambuco, 31st May, 1917, .
Ei’ Sugar. Entries to 28th have been 111,907 bags compared with Rallway News
40,720 hags for same date last year. Until yesterday there had ¥HE LEOPOLDINA RAILWAY COMPANY,
been cessation of all entries of Vsinas, but even now quntity is ESTIMATED WEEKLY TRAFFIC RECEIPTS.
‘: " very small and quality poor; in fact the quality of everything that = =
18 lzo\v arriving ‘15 mostrl)y undesirable and very damp, but even so Year |Week Ended, Recelpts for Week Lom]lsgom
planters continue to get good prices, which during the week have Currency. Exea. , Sterling. Jan,
been: Usinas 8$900 to 9$200 a granel, white crystals 8$800, whites :
3a 68500 to 7$, somenos 3$500 to 68, bruto secco 3$200 to 3$600. 1917 end. Jun, | 450:000% 15 13,82 | £ 26818 |-£ 508.084 ilh
Dealers’ prices for the bagged article are unchanged from those 1916 8ed. Jun. | 360:000% 12616 | £ 18469 | £ 450,186
of last week. Stocks are getting low and of alt kinds are esti- S . .
mated to-day at about 150,000 hags, chiefly hrutos, somenos and Increase.... - 120:0008% 1 882 £ 8,314 £ 57,948
‘ low whites, there heing practically no more usinas or white crys- Bocreaso.... _ _ o _ _ l
s tals in dealers’ hands. In Maceio they have a larger stock than N e 71 1)
we have here, being calculated at 180,000 bags. Shipments dur-
ing the week have been: Rio 2,750 hags, Santos 23,600 bags, : '
Northern ports 10,520 bags and Montevideo 2,704 bags. THE S. PAULOC RAILWAY COMPARY.
. ESTIMATED WEEKLY TRAFFIC RECEIPTS.
Cotton. - Entries to 28th have been 20,024 bags compared with
5,908 bags for same date last year. The market has firmed ~p Toceipts for Weak | TOTAL
rapidly and on 28th 3,000 bags were sold to a mill here and alse . Year |Weok Ended - from
shippers at 308, next day shippers took 600 hags early at 30§ and: Ourroncy. | Exchango | Sterling |lst January
Iater 400 bags at 30$500; yesterday opened with these prices freely . . o e ’ )
g * offered but no sellers thereat and late in afternoon shippers camo 1o 8.xd Jun, 350:105$490 2 187/16,) 21,651-3-6 184,452-11-0
it in as buyers at 31$, but got very little. This morning they are w18 4.6h Jun. | 410:48086000 12 5/16 21,056-5-1) 460,385-1G-11 .
g offering 328, but so far have found only about 250 bags, holders —
9}. having mostly retired the orders they had in brokers’ hands to Increase. .. G - TR ET S 505-4-5 4,097.0-1
il} sell at this price and with decidedly better enquiry from the Decresss... _ 287818200 S _ -
,4 southern mills, it begins to look as if lughcr prices may he the _ [
Ti s
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Analysis for the eek ending 8rd June, 1917:—Difference of
-exchange, increase, £1,923 18s. 5d; méat and bheans, increase
£2,269 0s. 1d; other traffic, (1(‘01(‘[1\@, £3, 394 14s 1d; total increase,
£595 4s. 5d.

The North Eastern Railway of Brazil (itapura to Corumbal.

The traffic of this line yiellded Rs. 1.549:475% in 1916 as against
Rs. 1.171:525$ in 1915.

RUBBER

Cable Quotations for Hard. Flne London per 1b. and Para per

kilo:—
London - Para
s. d.
31st March, 1917 ......... - 3 2U 58400
14th April, 1917 3 1k 58200
5th May, 1917 - 3 0 43600
12th May, 1917 30 4$500
19th May, 1917 ... 3 04 48760
May 26th, 1917 .. 3 2 48800
June 2nd, 1917 3 2 48750
June 9th, 1917 3 14 48700
RICE
MANIFESTS—SANTOS.
B_.Belgica, Havre, I. R. F. Matarazzo .....cc.ceccviiiiiean 12,000
4—Delfland, Buenos Aires, A. Ereire & Co. ..oooinnnnil Cevees - 400

5—Mont Rose, Marseilles, Jessouroun Irmiéos 3,750, Nau-~
mann Gepp & Co. 2,600, J. C. Mello & Co. 2,500, Jodo
Osorio 2,329, Nioac & Co. 2,000, Raphael Sampaio &
Co. 1,000, Cia. Leme Ferreira & Co. 1,000............... 15,179
.5—Canova, Buenos Aires, Favilla Lombardi & Co. 4,745,
Levy & Co. 2,750, Sautos Coffee Co. 2,000, Brazilian
Warrant Co. 836 ............... | PPN 10,331
8—Rio de Janeiro, Buenos Aires, A. Freire & Co 1,454, G.
Trinks 1,500, Grandes Moinhos Gamba 1,184, Favilla
- Lombardi & Co. 1,600, Raphael Sampaio & Co. 1,000... 6,738

“Total overseas ..... T P Y ST T PRI Bags 44,648

Shipments of Rice, from Santos only, for the week ending 8th

"June, 1917, were as follows, in bfigs of 60 kilos:—

8—Belgica, Havre .......ccovvenus
-4—Delfland, Buenos Aires
5—Mont Rose, Marseilles
5__Canova, ,Buenos Aires
8—Rio de Janeiro, Buenos Aires. .......ccooivvenns

Total for week, Ist to 8th June ..o

Total for month, st to 31st \Ia\

Total, 1st January to 8th June I
During, the week under review , exports of rice reached the

record figure of 44,648 bags for dfvy one week, almosb equal to the -

“total of 47,064 bags for the wholi of the month of May. Of the
-total of 44,648 bags exported duting the week, 27, 179 bngs went
to France and 17,469 bngs to Buenos Aires,

Manifest of Boans—Rio ds Janeiro.
S—Cavour—Liverpool, Jessouroun Irmios 10,000, Hard,

Rand & Co. 4,000, Isnard & Co. 2,200, R. Whichello _
& Co. 2,000, Produce Warrants Co 1, 500 vieine s 19,700

Santos.

1—S. Paulo—New York, Soc. Finenciere
2 Trlcolm—l\e\\ 1011\, Levy

‘& Co. ...........

......................................................... 3,562
Total Santos for week ....-...... v
Destin o weelt Lmise, 5,771
Rio
TUnited States ...... b, — SZ‘,’;‘)’; T:;t;(ii)
France: ...l — 3,562 é,SGZ
Great Britain ........................ 19,700 — 19:7()0
Total'l to 7 June .oovruerreennn 19,700 5771 27471
Total for month of May (corrected) 144,179 146,428 290z607
Total, 1 January to 7 Junc ......... 388,582 491,298 879,819
Production of Gereals in the State of S. Paulo,
Sez_lson Rice in bulk " Indian Corn Beans
w2 1,742,130 11,085,840 1,883,392
1919-13 1,390,573 9,821,910 1,092,142
1913-14 . . 1,476,896 11,069,300 1,921,600
1914-15 ceeneenn. L00T,044 10,917,720 2,599,350
1915-16  ............ 1,943,989 10,897,260 3,155,170
Prices per bag of kilos:—
1911-12 ...l 88-168 . 5%-128 10$-208
1912-18 ... 88-15% 53-12% 10$-229
1912-14 © ... 7$-148 4%- 8% 10$-26$
1914-15 ...l 125-208 58-128 128258
1915-16 ... B$-158 5%-12$ 83-248

Consumption of the State is calculated at 1,400,000 to 1,500,000
hags for rice; 1,800,600 to 1,900,000 for bheans and all local pro-
duction for Indian corn. ’

OOCO A

Entries of Gocoa at the Port of Riotie Janeiro for May, 1917z

Boat—Origin—Consignor—Cnsignee Bags
4_Javary, Caravellas, E. C. Almeida, Serafim_Clare ...... L1
7—Maranhdo, Manaos, H. Carvalho, Banco do Brazil ...... .27,

12—Ttapuca, Bahia, Wildberger & Cia., Muller & Cia. ...... 250
26—Ruy Barbosa, Manaos, J. P. Tranqueira, F. Papini... 75
26—Ditto, H. Carvalho, Banco do Brazil ........ccceeveevennnens 50
26—Ditto, Bahia, Curvu]ho Neves, A, Freire ..ocevnicinennns 20

Totall, in bags e tiiesstetettabataaasaasinee i rsasaas 47

MANGANESE

Transpert of Manganese .Ores by the Central Railway during

the ‘month of May, in tons:— e 1916 1917
’ Tons - Tons-
MO0 Ga N ©oveeeerrrresiensemeneesienesiineees 115,140 20,870
B Rudge .oovvvrerniiniiisiiiiniin sl 375 . 1,355 -
C. Wigg . 1,630
Cia.” Metallurgica ...ccooviiniiiniieeiniesennen . 855 1,260
8. G. d’Enterprises—Lafayette —
S. G. d’Enterprises—Christano —_
A, TRUM  “eirvereirvircnveeriense eesrereresareanne 1,525
S..A. O. Pl'eto;Lafayette —_ . 2,240
* 8. A. 0. Preto —Christiano — 4,795
C. Santa Matilde, ...oviiviveiniiasniin cpresaans —_ 2,800
G, Fernandes &Cia. covovverniinnieirininen e - 237
Caldpas & Cia. ... y . 705
Schmidt & Ahdo 7?6
H. G. Barreto 358
José Abdo . 13.0
Paulo Lime .. 66
38,747

Increase, 9,347 tons or 31.8 per cent.
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SHIPPING

Engagements. Transportes Maritimes.—s.s.” Provence is ex-
pected to load in July for Marseilles at 500frs per 1,000 kilos.
For the s.s. 10.000 bags rice are engaged at 500frs.

Lamport and Holt.——Chartered Danish s.s. Norden, expected
to arrive-on 10th June from the Plate, will take 3,000 bags beans at
Rio for New York, but no coffee. The s.s. Medina will call here
for coal and bas space for 3,000 bags, but nothing so far engaged.

—The Japanese s.s. Wakasa Maru, due at Santos with immi-
grants about 18 June, will leave for New York; space available,
over 3,000 tons, but no coffee engaged yet. The chartered” Ameri-
can boat Neches for New Rork, is expected about 25th; nothing
engaged yet, available space not known, The American chartered
boat Felix Taussig, coming from the Plate, also for New York, will
leave this port ahout 7 July; nothing engaged so far. For s.s._
Phidias for Liverpool, expected about 12th, 20,000 bags old crop
beans engaged and 50,000 bags for Dryden about middle of month.
Rates for New York $1.00 all round for both coffee and beans and
for Liverpool 365s and 15 per cent.

Chargeurs Reunis.—Nothing new. s.s. Duppleix, en route
from Europe, on return from Plate about middle July, will load
about 25,000 bags coffee or beans. Another hoat expected at end
of June, but will not go to the Plate.

—The s.s. Itamby, mentioned in our last issue as of unknown
nationality is, we are informed, an Argentine .vessel. She Wlu
load at Santos 12,000 bags of rice for Genoa, though this destina-
tion is not yet a fixture. ’

Lloyd Nacional.—The s.s. Belem, sailing second half 'June, will
take 12,000 bags coffee .andjor beans from Rio and 50,000 bage
from Santos and will complete load at Bahia, from whence she
will sail for Genoa. The s.s. Campinas, sailing on 15th, will take
10,000 bags at Rio and 35,000 bags coffee at Santos. The s.s.
Neuquen, sailing end of June or beginning July, will only call at
Genoa.

—The s.s. Saga, sailed on 4 June, took 8,041 bags of wed
salted hides from Santos to New York,

—The s.s. Graecia will take 11,000 bags of coffee from Victoria
to New York.

—War risks, Brazil to U.S. down to 2 per cent.

‘—TFreights, Brazil tc New York down to $1.08 hoth at Rio
and Santos.

—The New York “Journai of Commerce” states that 60 of
the German steamers seized by Portugal have been handed over
to Grgat Britain on a rental of $7,000,000 (z\l;out £1.400,000) per
annum, payable after the war.

What wiil become of the ships after the war, whether they.

will become the permanent property of Portugal or Duglfmd or-

go back to Germany, is in much doubt. But the plevmlmg ‘idea
is that the ship’s will go into Portugal’s mercantile marine, ‘thus
bringing it up to rather respectable proportions. The renting of
the ships to England bas caused a good deal of eriticism, particu-
larly’at this time, when the lack of merchant ships is sending up

" the cost of living and disturbing the whole range of Portugal’s

exports and imports. One of the most serious results from the
lack of shipping is the coal famine gradually spreading over the
country and affecting all branches of industry as well as domestic
lfe. Ordinarily coal costs about $6.50 a ton, but the price now is
$35 to $40 a ton. Despite the pinch on shipping, Portugal had
more foreign trade last year than it had before the war. For Lis-
bon alone the exports increased last year $14,000,000 over the pre-
vious year, and the imports increased $20, 000,000, The trade with
the United States was particular active, increasing about 50 ° per
cent over the previous ycar. One of the chief causes for this in-
creasé was the call for Ameriean goods to take the place of German
goods now shut out of the market. Portugal’s island colonies are

also sharing in the ghifting of trade away from Gérmany and to- . :

ward the United States. Both Madeira and Cape Verde Islands
about doubled their business with America last year, largely be-
cause of the falling off of trade with Germany. The submarine
danger since -February 1 last has interfered seriously with two
of Portugal’s products, wine, and cork, and the English omhergo

* sherries.

on luxuries has further hit the wine trade, as England bought
more wine from' Portugal than from France, Italy and Spain to-
gether. Oporto, the great wine centre, is feeling the chief effect

" of the cutting off of wine.shipments, and the depression is spread-

ing throughout the regions which produce the famous ports and
There were 150,000,000 gallons of these wines produced
last year and a considerable part of this huge production is locked

“up hele, a drug on the home market.’

vessels Arriving at the Ports of Rio and Santos during week

ending 7th June, 1917. : ..

Rio Santos Total
Flag No. Tons No. Tons No. Tons
British 3 6,537 2 5,263 5 11,800
" French 2 6,008 1 2,477 3 8,485
American . 3 8,810 1 4,008 4 12,818
Italian ... 1 3,051 1 3,908 . 2, - 7,049
Braz, overseas ... 2 2,508 1 926 3 3,431
Ditto, coastwise . 10 9,026 8 5,627 18 14,653
Scandinavian . 8 2,188 4 8,116 9 16,304
Dutch  .cecoenennns 1 899 1 2,763 2 8,662
Argentine  ...... — — 2 1,035 ‘2 1,035
Total for week .. 27 45,024 21 34,213 48 79,237
Ditto, 31 May ... 27 45,107 22 29,594 49 74,701

In the overseas entries for the week, the Scandinavian flags
top the list with 9 vessels of 16,304 tons or 25.2 per cent of the
total of 80 vessels of 64,584 tons, the American flag coming next

.in tomnage with 4 vessels of 12,818, the British flag third with &

vessels of 11,800 tons, The British flig has this week fallen to
third place, whereas for the four previous weeks ib topped all
others witk 111,567 tons or 30.3 per cent of the total tonnage of
208,687 tons.

—During 1916, 1,262 foreign vessels, aggreating 2,131,022 tons
entered the port of Santos, of which the British flag accounted for
181 vessels of 777,168 toms or 36.5 per cemt, the Italian flag for
95 vessels of 308,005 tons or 14.4 per cent, the French flag for 83
vessels of 208,854 tons or 14 per cent, the Dutch flag 45 vessels of
187,460 tons or 8.8 per cent, the Spanish flag 52 vessels of 178,833
tons or 8.4 per cent, the American flag 49 vessels of 145,495 tons or
7 per cent aud the rest nowhere. )

VESSELS ARRIVING AT THE PORT OR RI0 DE JANEIRO

During the week ending June 7th, 1917,

June 1—SANTA GARBARA, American s.s, 4008 tons, from New York
1—MAYRIINK, Bragilian s.s, 3756 tons from Laguna
Z—CAVOUR, British s.s, 3151 tons, from Buenos Aires

2—HAWAIIAN, erican s.s, 3651 tons, from Santos
2—DAGNY, Noxwegxa.n barque, 1034 tons, from Norfolk
2.—RIO DE JANEIRO, Norwegian s.5, 1489 tons, from COhristianix
2—ITAPUCA, Grazilian s.s, 910 tons from Recife
2~8. PAULQ, Grazilian s.s, 2213 tons, from Santos
3~TRICOLOR, Norwegian s.s, 2297 tons. from Santos
3—ELENA, British tug, 235.tons, from Buenos Aires
3—~JAVARY, Brazilian s.s, 793 tons, from Recife
3.—NEUQUEN, Brazilian s.s, 1285 tons from_Genoa
4—TRAFALGAR, Norwegiun s.s, 1384 tons, from New York
4—ITAUBA, Brazilian s.s, 826 tons, from Porto Alegre
4—~CEARA, Brazilian s.s, 2078 -tons, from Manaos
-—-SAGA, Swedish s.8, 1684 tons, from Santos
~ITAQUI, Brazilian s.s, 512 tons, from Mossoro
—-OAVOUR British s.s, 3151 tong, from the High Seas
5~1R1S, Brazilian s.s, 879 tons, from San Nicolas
5—INDIANA, Italian s.s, 3051 tons, from Genoa
5—LIGER, French s.s, 3035-tons from Bordeaux
6.—TRITAQO, Brazilian tug, 54 tons, from Macau
6~ANNA, Brazilian s.s, 364 tons, from Florianopolis
6.—ITAPEMA, Bragilian s.s, 910 tons, from Porto Alegre
7—MONT ROSE, French s.5, 2478 tons, from Marsgeilles
7—ITABERA, Brazilian g.s, 1220 tons. from Montevideo
7—WINNECONNE, American &8, 1151 tons. from Norfolk

VESSELS SAILING FROM THE PORT OF RIO DE JANEIRO-

During the week ending June 7th, 1917.

June 1.—FLORIANOPOLIS, Brazilian s, 918 tons. for Montevideo
1—~ITAPAQY, Brazilian s.s, 717 tons. for Aracaju
1~BOCAINA, Braszilian s.s, 1044 tons for Buenos Aires
2—DELFLAND, Dutch s.s, 2763 tons, for Buenos Aires
2—SAN ANTONIO, Mexican s.s, 3236 tons, for Tamvico
2—SANTA BARBARA, Amerioan s.s 4008 tons,. for: Porto Alegre
2—ITAPUOA. Brazilian s.s, 910 tons, for Recife -
3~—NILO PECANMA, Braszilinn s.s, 120 tons, for Mossoro
4~8, PAULO, Brazilian s.s, 1487 tons. for New York
6—RIO DE JANEIRO, Norwegian u.8, 1498 tons: for Buenos Aires
5—~ELENA, British tug, 235 tons, for Santos
5~CAVOUR, British 8.8, 3161 tona, for London
6~8IRI0, Brazillan ss, 354 tons, for Mannos
7~ITAPURA, Brasilinn g.s, 968 tons, for Porto Alenre
7~LIGER, Frenoh s.s, 3530° -tons, for Buenos Aires
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Telix Taussig (Amer.) July

o nomjs LOADING on EXPEGTED 1'0 LOAD DOFFEE. : T
e F'OR THD UNITED- STATES
c n " Ri s "Engagements
apacity 10 antos -
 August (Amer.) Jume ..l 95,000 — S Towl gL ate of ﬁe'ght
Suffolk (Amer.) Jane ....coopennitivnniinniind 120,000 — - —
Henrik Lund (Norw.) Juné . 10,000 ‘_ _ I .
Norden (Danish) Jine ...\, . . 780,000 — . — $1.00
Kentuckian (Amer.) Prince Liie, June ..... ... 150,000 — - — ' $'1.'40
"Henrik Ibsen (Norw.) Prince me, June- 80,000 — 39,200 39,900 $1.40
 Graceia (Swedish) June-July ....co..viiie. 70,000 *6,000 — 8,000 $1.20
“Frafalgar (Norw.) June, B1a7 Warrants ; 50,000 — — — $1.20
llmos (\*olweglan) June, Braz. Warrants ......" 50,000 —_ — — $1.90.
Tyr (Norwegian) June, Braz. Waxmn‘bg s 50,000 — —_ — $1.29
Sark (Norw.) June, Braz. Warrants ........ fevenas .+ 50,000 — — — $1.20
Medina (Amer.) Lamport & Holt June ......... *100,000 — — o .
“Wakasa Maru (Jap.) June — — — $1.00

" FOR SOUTH AFRICA AND EAST.
Tacoma Marw (Jap.) Juve, Wilsons Sons & Co. 120,000 5,000 — 5,000
FOR EUROPE.
Belem (Braz.) June ...o.ocviievinmiiieinenoiineen, 70,000 12,000 50,000 62,000 550 to 600 frs.
Campinas (Braz.) JUne .cccoeevrvimnicrereinerennne 45,000 10,000 - 35,000 45,000 550 to 600 fes.
Liger (French) June ... 30,000 — . *15,000 15,000
;\euquen (Braz.) June -.... . 30,000 — ’ - —_ 550 to 600frs.
-Campos (Greek) June ......... . 12,000 — 12,000 12,600 + 400frs; in full 1,000kls.
Rio de Janeiro (Norw.) June 70,000 8,000 —_ 8,000 ’
Bstrella (Norw.) July ....... 40,000 —_ —_— —_
Balmes (Spanish) June ..........ccceecviniinenennn 10,000 — 10,000 10,000 275psts & 5% 1,000kls
P. de Satrustegui. (Spanish) June 10,000 — —_ — 250psts &109% 1,000kls
Tocantins . (Braz.) June- ......... 105,000 — — — 500frs. & 5% 1,000kls
Arassuahy (Braz.) Jﬁne-July 15,000 — - —_ .. .
Dupleix (French) July .oveiviinioniiiinnneinnn. *25,000 -— — —
Tupy:(Braz.) June) ....... .. *60,000 — - —
Provence (French) July . . . *30,000, — -— -
: : 1R
* Coffee and/or Beans. - '
i TR . Gapacily by Flag. e
: TFor United States— ' :
- : C o June - July Total
A : Gap_acity. . _ Amlerican 465,000 - 130,000 615,000
v Y Jiine July Total Japanese ” 50,000 — 50,000
Yor United States ‘935,000 150,000 1,085,000  Neutral 420,000 - 420,000
TFor Envape™ ..., 497,000 75,000 " 572,000 — P
1‘01 South Afmca and I]ast - 120; OOQ = 120,000 935>000_ 150,000 1,085,000
KEO'GO0 ¢ 9951 Xk For Europe— .
L0002 L0 French oo 30,000 75,000 105,000
Brazilian 325,000 C— 325,000
Neutral 102,000 40,000 142,000
. T 45,000 1 1150000 572,000
REETVS R LT SINSTRS CINR VIR FTTR 2 . - _ c
L For South Africa and East— ! ,
Lesrai alidim ) Japanese i reeianas 120,000 ’ -—- 120,000
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7.-SGTE ALBUQUERQUE. Brazilian s.s. 2154 tons. for Recife
7.—IRIS, Brazilian s.5, 899 tons. for Corumba
7—]{AWAIIA‘I, American s.s, 3651 tons. for Baltimore
—'RICOLOR. Norwegian s.s. 2651 tonsg, for New York
—AMERIC&, Brazilian s.s, 978 tons. for Santos

VESSELS ARRIVING AT THE PORT OF SANTOS.
During the week ending June 7th, 1917.

—OYAPOCK. Brazilian s.s, 143 tons, from Guaratuba
June L 1.--REGINA D'ITALIA, Ttalian s.s. 3998 tons, from B. Aire
—S AGA. Swedish s.s, 1684 tons., from New York
1.—ROYAL SCEPTRE, British s.s. 2334 tons. from Newcastle
2—FLORIANOPOLIS, Brazilian s.s. 918 tons, from Rio
2.—1\IONT ROSE, Freuch s.s, 2477 tons, from Marseilles
2.—BOCAINA, Brazilian s.s. 871 tons. from Rio
2—CANOVA, British s.s, 2929 tons, from London
3.—~1TAUBA. Brazilian s.s, 825 tons. from Porto Aleere
4—DELFLAND, Dutch 's.8, 2763 tons. from Amsterdam
4.—~AMAZONAS, Brazilian s.s. 927 tomns, from Recife
4——%A\'1‘A BARBARA, American s.s, 4008 tons, from New York
5—JQANNA, Brazilian s.s. 71 tons, from Itaiahy
5~A‘II\A Brazilian s.s. 247 tons, from Florianopolis
5-~ITAPEMA. Brazilian s.s, 825 tons. from Porto Alegre
5—HENRIK IBSEN, Norweszian ss. 2960 tons, from New York
TABERA. Brazilian s.s. 926 tons from Montevideo’

GE VERGELAND. Norwegian s.s. 1983 tons. from Baltimore
7.—J. S. YALIENTE, Argentine s.s, 673 tons, from Rosario
7~UNION. Argentine s.s. 362 tons, from Buenos Aires
7—RI0O' DE JANEIRO, Norwegian s.s, 1489 toms, from Christiania

VESSELS SAILINS FROM THE PORT OF SANTOS.
During the week ending June 7th, 1917.

June 1.—OYAPOCK, Brazilian s.s. 143 tons, for Rio
1—8. PAULO. Brazilian s.s. 1487 tons for New York
1.—REGINA D'ITALIA, Italian s.s 3998 tons. for Genoa
1.—HAWAITAN, American s.s, 3555 tons. for Rio
2—BET.GICA. Freuch s.s. 343 tons. for Havre
2.~MATANZAS, American s.s. 2006 tons, for New Orleans
2.—TRICOLOR. Norwegian s.s, 2598 tons, for New York
2—FLORIANOPOLIS, Brazilian s.s, 918 tons, for Montevideo
2—MARION J. SCHMIDT ,British s.s, 355 tons., for Barbados
3—ITAUBA, Brazilian s.s, 825 tons. for Rio
4.—SAGA. Swedish s.a. 1684 tons, for New York
4—DELFLAND. Dutch s.s. 2763 tons. for Buenos Aires
4—CANOVA. British s.s. 2929 tons, for Buenos Aires
4.—BOCAINA. Brazilian s.s. 871 tons. for Buenos Aires
6—MONT ROSE, French s.s. 2477 tons. for Marseilles
5.—TTAPEMA, Brazilian s.s. 825 tons, for Recife
5—ANNA. Brazilian s.s, 247 tons, for Rin
6.—ITAGIBA. Brazilian s.s. 926 tons. for Rin
6 —SANTA BARBARA. American s.s. 4008 tons. for Rio Grande
7.—RIO DE JANEIRO. Norwegian s.s, 1489 tons, for Buenos Aires

The Week’s Official War News

The following communiqué has been received by His Majesty’s
Consulate General from the Press Bureau.—

London, 8th June, 1917.

The week on the B: itish front was devoted to preparation for
the great advance in the Wytschaete region. A steady hombard-
ment, lasting over a long period was oceasionally raised io a
hurricane while throughout the week raids were undertaken. De-
spite of warning of the emminence of attack, the Germans were
caught ofi their guard when the actual assault took place. The
ohjective was the Messines ridge dominating the south side of the

Ypres salient, which has heen helld for over two years with pationt

tenacity Ly CGencral Plumer’s Army. The defensive lines were
originally selected by the Germans.and long preparation bestowed
on their strongest points. Shelling had proceeded persistently
throughout tiie week until the dawn of the 7th June, when tho
British exploded some 20 mines, with which the ridge had. been
carefully honeycombed -during the long months of waiting. Somwe
were prepared a year ago and lay under German fect unsuspected.
With the explosion of mines oontammg 00 tons of high explosive,
the whole ridge was blown into the air and.the entire contour
changed. Simultaneously the bombardment was intensified as the
infantry went forward. Prisoners began to come in immediately

’ aft:ermuds1 their broken moral testlfymg to the terrible effects of

modern bombardment. The shattering effects of this heavy ar-
tillery and mine preparation against positions the emeny believed to
be impregnable, were seen in the fact that the second line of rear

were taken by nightfall of the first day’s attack. The secret of

this immediate success apparently lay in the complete combination
and coordiration of all arms and the machinelike, carefully-timed,

organisation of all supply services. Cooperation of the flying

corps with the artillery and tapks materially .aided the advance,
but the final credit rested, as Sir Douglas Haig chserved, thh the
incomparable dash and sourage of the mfantry.

Thi sadvance is a speedy reply to the. Kaiser's hoast in a
telegram to the Empress that the British spring ofensive was con-
cluded. The fact that no counter attacks have yet materialised
also suggests the terrible nature of the British advance, for it is
well known that the Germans were for a long time anﬁcipatino-
an attack and had assembled huge rmnfowemeuts of men and gung
behind the lines and it was anticipated that they wouldl attempt
immediately to regain what remains of the ridge. They are now
forced into the flat land below and will find difficulty even in
attempting an assuult on their late trenches,

On the Freuck front there have been several heavy German
attacks during the week, notably in the region of Chemin-des-
Dames and round Friedmont farm, a key position on which the
Germans have wasted large numbers in vain attempts of recap-
ture. The French elsewhere continue their artillery activity in
support of trench raids, which have geen uniformly successful.,

A German submarine placed bombs on board the Argentine
steamer Oriana, but the French saved the crew.

The British Press welcome the decision of Brazil to abandon
uentrality, which is bailed as a proof of the steadfastness of the
South American States to the cause of democracy.

At Paris. both Houses adopied the definition of the French
war aims, namely. the re-affirmatior of the will to continue the
war until restitution of Alsace Lorraine is effected and expiation
for crimes, indemnification for damage and guarantees against
German militarism given. They affirmed _that tie Government
alone had the right to act for the country under the control of the
Chamber.

In the House of Commonz, Mr. Cave, Home Secretary, stattd -
that the British Government. House of Parliament and country
were in therough and complete accord with the French Chamber
on ail these points. Monsieur Ribot announced that the Govern-
ment refuses permission to French socialists to participate in any
international conference wherer they might meet enemy emissaries
and the French socialists will only receive passports to visit Petro-
grad when the Stockholm conference is disposed of. The British
Labour Party decided not o participate in the Stockholin confer-
ence, hut to send a delegation to Petrograd, which will visit the
socialist leader Branting at Stockholm, The Seamens’ and Five-
mens’ Union is urging its mewbers to refuse to sign on steamers
carrying pacifits to Stockholm. Lord Robert Cecil in the House
of Commons announced that the passports issued to Macdonald
and Jowett were vaiid for Petrograd only, not enabling participa-
tion in the Stockholm conference.

Admiral Sims, of the United States Navy, speakmg at the
commemoration of the battle of Jutland, at London on 3 June, said
he trusted that if another Jutland cceurred, Amelica’s Navy would
prove equal to the glorious traditions of the British Navy. They
are now cooperating in active service with complete corrdiality.
The American General Pershing arrived at Liverpool on the White
Star liner Baltic, escorted hy American destroyers, and was met
by a deputation of British officers and a guard of honour of the
Welsh Fusiliers. When intervivwed, he said that he was glad to
be the standard-beaver-of the American contingent in the great ¢
war on behalf of civilisation and he hoped in-due course that R
America would play a large part of the western front. Washing-

$on states that 100,000 cf the National Guard will follow Pershing’s

foree in the awtumm, when there will be 'a quarter of a million
Americans in France. A draft of half a million will be ready next
summer,

Submarine returns:—Arrivals, 2,693 ; sailings, 2,642; sunk, 15
over 1,600 tons; sunk, 3 under 1,600 tons; uusuccessfully attacked
17; fishing claff sunk 5

The ‘“I'imes” considers this return the most favourable lssued
and is also confident that enemy losses are far greater than.the

.Germans admit. Sir E. Carson interviewed, said that the entry

of the United States carries with it naval advantages msufﬂclenﬂy

"tealised by the public. It means that a more economic ‘use of ton--

nage can.be made and also America is able to protect her shores
against submarines with the . Same efflcnency as England protects
the channel, also that the Alliey are able ‘to visit: every ship and
control the supphes Germany has been leceu‘mg through neutrals.




