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REGULAR SERVICES -OF MAIL AND PASSENGER STEAMERS
FROM

BRAZIL

SPAIN, PORTUGAL, FRANCE AND THE UNITED KINGDOM

( Via St. Vicent, C. V., and Madeira)

FAST AND RECULAR MAlLme:lnjnsEns
CARGO SERVICGES oF THE
TO AND FROM L 3
ALL PRINCIPAL BE%;gLASS
BRAZILIAN PORTS
AND LAS PALMAS HAMBURG
HAVRE SOUTHAMPTION
ANTWERP | ~ CHERBOURG
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HANBRURG o SPECIAL TOURS
TO THE
Ms: NVIVT;: KINGDOM NORWEGIAN FJORDS
BY THE
TRANSHIPMENT
TO AlJL PARTS MAGngﬁEENT g;UISING
OF THE WORLD ARCiIAN
T e iy —— OO
(R.M.S.P “ANDES”, 15.0 TI\S)
MAIL & PASSENGER o RIVEB PL ATE PACIFIC
SERVIGE FROM ~ PORTS

For further particulars, sailing dates ete., apply to
THE ROYAL MAIL STEAM PACKET CO. - THE PACIFIC STEAM NAVIGATION CO.

51/56, Avenida Rio Braneco, 51/55.
8. PAULO, Rua da Quitanda, 18 (corner of Rua de S. Bento). SANTOS, Rua 15 de Novembro 190.

Redacgio, Administracio e Officlnas:
Rua Camerino 55-67, Rio de Janeiro.
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AS VANTAGENS DO SYSTEMA ""FOLHAS AVULSAS”

(Loosé Leaf System)
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IMPRENSA INGLEZA

RUA CAMERIND §0-07  Telephome, Norte 1966 caa Postl, 60
Rio de Janeiro i
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Loose Leaf Leﬂgerg and Transfers.

We have received a large consignment of loose leaf

metals from Europe and can execute promptly all orders
for any size of Loose Leaf Book, from ‘the ordlnary
transfer to the luxurious Ledger with double lock

LR A

IMPRENSA INGLEZA

Specialists in Loose Leat Books.

RUA CAMERINO, 55/57

Caixa Postal 809. Telephone 1966 Nox’te.

RIO DE JANEIRO

TEIE LEOPOLDINA RAILWAY COMPANY LIMITED

Central Office, RUA DA GLORIA, 36 —RIO DE JANEIRO .
Telephone Cantral 2404 — Cable Address: LATESCENOE
Length of Lmo, Iul"mﬂ“n '“. ’"“

Direct communioation between the States of Rio, Espirito Banto and Minas Gerses.

rtation; serving en area of 200,000 square miles

Trafflo carried in 1022y . .

Passengers, No. 15,613,602. Paroels and Luggage, Tons, 103,649. o lﬁdi.’ﬁ!l?ijl-‘“é!’_“,.‘

TRAINS LEAVE ' R THE INTERIOR—-FROM HIGTHEROV: o

6.30 —~Express—Campos, Miracema, Itapemirim, Proziuncula and branch lines, daily. h
7.00 ~Express—Friburgo, Cantagallo, Macuco and Portella, daily.

3.5—Passeio—Friburgo, Saturdays.
0.0—Night Express—Campos, Itapemirim and Victoria Mondays and Fridays. Return from Victorla Sundayl lnd Thuudlyl

10.15. Electric illumination and ventilation. Single fare Nictheroy/Victoria 55$600. Return fare 903600 Sleeper cars
between Nictheroy and Campos. Upper Berth 155300 lower Berth 209300, Lunch and pinner served on restaurant cars

between Campos and Victoria,
21. 00—4%!15[1)1(; Express—Campos only, Wednesdays until further notice. From Campos Tuesdays ‘21.50. Slngle mm RGW"I
$ .

BN
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Y
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WINTER RIO — PETROPOLIS,
From lst May to 31st QOctober. TIME TABLE SUMMER. . :
WEEK DAYS. WEEK DAYS. . . . 1
Praia Formosa, dep. (except Sat.) 6.008.3012.0 16.2017.60 20.00 From lat November to 30tk April. |
(Sat. only) 6.00 8.3013.3016.2017.6020.00| Praia Formoss, dep. 6.0 8.30 13.35 15.80 16.90 17,80 %0. 0
6.10 7.35 8.3516.0815.4819.30) Potropolis, dep. 6.10 7.36 8.85 10.05 13.85 15.48.10. ”
SUNDAYS AND HOLIDAYS. SUNDAYS AND HOLIDAYS. X
Praia Formosa, dep 8.00 7.30 8.30 10.25 15.50 17.50 20.00 Praia Formosa, dep. 800 7.30 3”102516”11“29“
Petropolis, dep. . 6.10 7.35 10.00 15.20 17.20 19.20 20.20 Petropolis, dep. ...... 6.10 7.35 10.00 1‘ ” l‘l.ﬂ “ .9
- EXCURSIONS SPECIALLY RECOMMENDED. "
Pat:2polis.—2,700 feot. above ses level, magnificent climate,beauntiful viewa during trip; 1 houwr, a —I‘ ld :‘lﬂ
. return 68100. Btong ballast, no dust. R
Friburge—2,800 foet ibove sea level. 3 hours, 25 minutes Ly passeio train. Fare 118000 Lat olass retura (lswrdny o M '

GUIDE BOOKS AND TIMETABLES published hali-yearly _ prine 300 ‘=i ot ' '.. ii buh
and prices; reduced fsres for excursions, picmios, #to,; Company’y .'-..‘I‘ in Rio; hp ml_.p;n ‘o ! el
on timber; illustration and price ot model poultry veops; rates of sdvertising a4 Mhl “:“'l“:h w 'ﬁ’ il
map of L. R. system; advertisements, views, and sundry other griigles of imt . °“' e TN
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LAMPORT & HOLT LINE

THE “DE LUXE” SERVICE

FAST MAIL AND LUXURIOUS PASSENGER irsniﬁnl nefwesn NEW YORK, BRAZIL AND RIVER PLATE.
The stesmers foﬂnlng the famous V72 ﬂut were all -specially deslgned and built for travel between North and South America
broad long decks, gymnasiums, permanent tenml courts, lounges, dmng’

‘and offer the maximum oomfort. Large airy oabins,
#aloois, smoke rooms, and verandah cafés are particularly adapted for tropical cruising.

Travel 9. Now York "' Trinidad and Barbados, on the ‘“Vandyck,” “‘Voitaire” (new), ‘‘Vauban,” or "
" . Pagasugst ratén. Rip de Janéiro to New York ), "Vauban,” or *Vestris
llt ﬂlll lilllﬂ $160.00; Round ‘trip, $300.00. 2nd Class single, $125 00; Rauid trip, 3225 00,

EXPI!CTI!P  WILL SAIL FOR

FROM NEW YORK _NEW YORK

VAUBAN . 21st Apﬂl VANDYCK., 1st May. ’

VESTRIS... .. 5th May” ~ 8 VAUBAN. . 15th May. i

VOLTAIRE (NGWZ 19“! May VESTRIS .. 29th May ‘

VANDYCK Jnne . VOLTAIRE (New) 12th ]une '
VAUBAN.. h June VANDYCK . 10th July
VAUBAN..... 24th July

VESTRIS..... T7th August,
_ VOLTAIRE. . (New)4ihSept |
VANDYCK . 18th Sept.

VAUBAN .... 2nd October.

VESTRIS. .... l4th July .
VOLTAIRE (New) 1ith Aug,
VANDYCK... 25th August
VAUBAN..... 8th Sept.
VESTRIS...... 22nd Sept.

The New Tinkr “Voltaire,” 18,200 tons.

Buenes lh’“ I.AHPOII'I‘ & HOLT, LTD. Montevideo: M, REAL DE AZUA.

.ginteg: E. 8. HAMPSHIRE & Co,, Ltd,
Bahin; F. ITIVEII!ON a Bl-. Ltd. Psrnambuco: WILLlAHG & Co.

RIO DE JANEIRO LAMPORT & HOLT, LTD.

AVENIDA RIO BRANCO, 21-23
TEL. N. 0871

DEN_NORSKE SYD-AMERIKA_ LINJE

( The Norwegian South America Line)
REGULAR SERVICE BETWEEN

NORWAY, ' NORWAY,
DENMARK DENMARK
& FINLAND & FINLAND
== BRAZIL. = RIVER o
OUTWARDS. . PL ATE

HOMEWARDS

g.f;x—Lgaves West Norway mid Aprii(
a—Léaves West Norway first half May. PR Pari—Loading Santos and. Rm 21 25 Aprll

. . Brazil—Loading Santos and Rio early May,
For farther particulars apply toi—

STRAY, ENGELFART C0. LTD. - Agats - s 108, .

RUA DE SAO PEDRO KO. 9, Ri0 DE JAHEIIIII.
RUA 156 DE NOVEMBMI 112 SAIITIJS.

J oh.naon

FLEET: 11 DIOTO'R SHIPB 'tOTAL WNNAGE 80,000: - T
Regular Service belweon: :—Finland, Sweden-Brasil. l‘llllnﬂ Sweden-Rlver Plate. lennd Swoden-Ohile md Porn
Bwoden-Noﬂh the and vice-verss. -

BALBOA-Diie % m Aﬁ‘]~ : NPRD;;S Ma c'hng
~Diie 6 € e ALB. Yot
KR, MAMAKETA-a!mMes Gothenibmfg 11 Apnl : : y T

Lz BAHPGS - o, nuh muaun m ,




Whilewan's Brazilian Beview

A WEEKLY JOURNAL OF TRADE, FINANCE, ECONOMICS, AND SHIPPING

“ Vol. 15

WEDNESDAY, APRIL 23rd, 1924

-

THE Rio DE JANEIRO FLoudk MiLLs & GRANARIES, LiMITED.

OFFICES — RUA DA QUITANDA, 108 — RIO JANEIRO.

HEAD OFFICE -— 48. MOORGATE — LONDONE.C.2
' BPBRANCHES

BUENOS AIRES
443 Calle Sarmiento

SAO PAULO
Rua Boa Vista 13

ROSARIO
860 Calle Sarmiento

FLOUR MlLLS Rua Gamboba No. 1

“BUDA- ~NACIONAL", “HAOIORAL", “SEMOLINA",

AWARDS:- Gold Medal: Paris 1889
First Prize Brazil 8t. Louis 1904
First Prize Turim 1911

DAILY PRODUCTION 15.000 Bags

The Mills Marks are;-
“BRAZILEIRA",

“GUARANY".

First Prize Brazil 1908
First Prize Brussels 1910

Hors Concours — International Centennial Exposition of Brazil 1922

1.000 Looms.

COTTON MILLS: Rua Gamboa No. 2-36
- DAILY PRODUCTION 50.000 Metres

Grand Prize — International Centennial Exposition of Brazil 1922,

sorE acents of BISCOITOS AYMORE LIMITADA.

Quality English Biscults BUT
. at half the cost.
GRAND PRIZE — INTERNATIONAL CENTENNIAL EXPOSITION OF BRAZIL 1922

equal to -

_Telegrams “EPIDERMIS”

Telephone NORTE 1450 Post Oftice Box No. 486
AGENCIES IN EVERY STATE IN BRAZIL.

.

BRAZILIAN WARRANT COMPANY, LIMITED.

Authorized Capital...

£2.000.000. Capital Paid up..

HEAD OFFICE: 20 King William Street. London, E.C.4.
~ BRANCHES AT: Santos, Rio de Janeiro, and Sdo Paulo.
- IN U. 8. A.: Brazilian Warrant Co., (Inc.), New York, New Orleans.
AGENCIES AT: Campinas, Jah@ and S#io Carles do Pinkal.

. £1,500.000

CONDUOTS A GENERAL GONSIGNMENT AND COMMISSION-BUSINESS,
MAKES A SPECIALITY OF ADVANCES AGENTS COFFEE, SUCAR, CEREALS AND GENERAL MERCHANDISE =
 GENERAL AGENTS OF THE GUARDIAN -ASSURANGE COMPANY LIMITED.
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Booth Line, Liverpool

NEW YORK, NORTH, MID « SOUTH BRAZIL

(calling at Barbados)
also bejween
LIVERPOOL HAMBURG, ANTWERP ‘HAVRE,
VIGO, OPORTO, LISBON, MADEIRA, PARA', MANAOS,
MARANHAO, CEARA’ PARNAHYBA, IQUITOS

Agents for NORTH and SOUTH AMERICA

PARA PERNAMBUCO ‘ BAHIA

MANAOSA CAgEDELLO Julius von Sohsten R;% TQ(I)ESJANEIRO

MARANHAO

CEARA - Both & Go. (leninn) . MACEIO R. B. Paterson. RIO GRANDE DO SUL [ Wilson Sons & Co. Ltd,
PARNAHYBA VICTORIA i Arbuckle & Co. PELOTAS

IQUITOS FLORIANOPOLIS Guilherme H. Chaplin PORTO ALEGRE

PARANAQUA: Empreza de Melhoramentos Urbanos de Paranagud. SAO FRANCISCO DO SUL,R O'N, Addison
BARBADOS Laurie & Co. Ltd.

BOOTH AMERICAN SHIPPING CORPORATION

17 EBattery FPlace New York,

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

RECULAR SERVICE TO NEW ORLEANS, CALVESTON AND JAPAN, VIA PANAMA CANAL, ACCEPTING THROUGH
GARCO TO INLAND TOWNS OF UNITED S8TATES INCLUDING CULF PORTS

FIRST AND THIRD CLASS ACCOMMODATION

Future Sailings from Rio de Janeiro:—

FOR NEW ORLEANS AND JAPAN:— TOR MONTEVIDEO AND BUENOS AIRES:—
Seattle Maru—18th May, Mexico Maru—18th May,
Mexico Maru—22nd June. Chicago Maru—15th June,

WILSON, SONS & CO., LIMITED.

Avenida Rio Branco, No. 37. RIO DE JANEIRO.

R S e ———

COMPANIA NAVIERA SOTA Y AZNAR

BILBAO (SPAIN)

RECGULAR SERVICE OF FAST STEAMERS FROM HAMBURG, ANTWERP AND BILBAO TO BRAZIL AND RIVER
X PLATE 'AND VICE VERSA.

AGerTs: HOULDER BROTHERS & CO. LTD.
Rua da Quitanda 149.. -- Rio de Jangiro

P. 0. Box 1383, “Celegraphic Address ““HOULDERS"
8. A. ''Hispana-Brazilelra’' —Santos S—

! _Wilasn Seas & Co. Ltd. — BANIA Wilsons Sons & Co. m.-n;uipnueo -

N
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WILEMAN'S BRAZILIAN REVIEW.
Established 1898.
Editor—H. F. Wileman.
OFFICES: 556/57 RUA CAMERINO.

Gaixa do GCorreio (P.0. Box) 800, Rio de Janeirs.
Al Communications to be addressed to the Editor
TELEPHONE: NORTE 1966.

Tal. Address—"REVIEW,” Riojaneirs.

Subacriptions (Payable in Advancs):
Bragzil, 1008000 per annum,
_Abroad, £5 per snnum.
Separate copies 28000, supplied to subsoribers eonly
Back Numbers 33500 per ocopy

“DELTA LINE™

- MISSISSIPPI SHIPPING CO., INC. ﬂn
Il‘u U.S. Shipping’ Board Service

REGULAR LINE OF STEARMERS BETWEEN

ACENTS -
NEW ORLEANS — BRAZILIAN RIO DE JANEIRO:— -
& RIVER PLATRE PORTS. Crashley & Co., Rua do Ouvidor 58.
i LONDON :—
t
S/S < CLEAHWATER" AUS%RE%?T:‘—& Co., 6 Gracechurch Street, E.C.3.
Loads Santos April 22nd,, Dinsdale & Osborne, 14 and 168 Market Strest, Melbourns.
Rio, April 28th, . Also at Sydney, Adelaide and Perth,
NEW YORK:—
PASSENGER SERVICE “The Tea and Coffee Trade Journal,” 79 Wall Btreet.
st class accommodations only . COPENHAGEN :—

“The Scandinavian Shipping Gazette,’’ 88 Vestre Boulevard.
Notlge.—The Editor is net responsible for Correspundence o

American Steamship Agencies Co., Inc.

General Agents for Brazil Articles signed with the writer’s name or initials, or with a

) pseudonym, or that are marked *‘Communicated.’”” The Editor must

Rﬁins%&cﬁiﬁe?g:ﬁeas A,‘,‘f‘i“?f ‘,’;‘,fi{,“,. likewise not necessarily be held in agreement with the views
Tel: Central 66 Tei: Norte 43 sherein contained. or with the mode of expression.

Cables: Amagencies J . In accordance with Brazilian Press Law no correspondence

or contribution will be published in this Review unless authenti-

) cated by the date, name and address of the contrtbutor, though

not necessarily for publication.

L d

_— "MAIL FIXTURES
RIO CAPE LINE. LTD. " FOR RUROPE

MASSILIA, Sud Atlanlique, 4th May.
Direst Carge Service from Rie de Jansire and Santes te AVON, Royal Mail, 5th May,
Seuth and East African Ports. CAP NORTE, H.8.D.G., 6th May,
—_— GOTHA, N. German Lloyd, 6th May,
GELRIA, Royal Holland Lloyd, 7th May.
DUCA DEGLI ABRUZZI, N. G, Italiana, 8th May,
DARRO, Royal Mail, 14th May.
MENDOZA, Soc. Gen. Trans, Mar., 14th May.
RE VITTORIO, N. G. Italiana, 18th May.
ALMANZORA, Royal Mail, 19th May.
WESER, N. German Lloyd, 20th May.
. CONE ROSSO, Lloyd Sabaudo, 20th May.
J . for Cape Town, Mossel Bay, P°"*l m"‘]';'ﬂ" CAP POLONIO, H.S.D.G., 26th May.
East London, Durban and Delagoa DUCA D'AOSTA, N. G, ltaliana, 27th May.
DESEADO, Royal Mail, 28th May.
Far further partigulurl apply to:— ggggéﬁ%;ﬁ;&l’?l*‘ﬁtzitagtllsgﬂﬁ':;‘28th May.
CUMMING YOUN®, LUTETTA, Sud Atlartique, 31st May.

The Japanese Steamer

KAMAKURA MARU
(Under contract)

Loading 22nd April

Agent for the Rie Capa Line, Ltd., TOMASO DI SAVOIA, Lioyd Sabaudo, 4th June,
“ ﬁgﬁﬁﬁﬂgf&‘%{ u FOR THE UNITBD STATER
RIO DE JANEIRO.

SOUTHERN CROSS, Munson Line, 80th April,
VANDYCK, Lampori and Holt, 1st May.
AMERICAN LEGION, Munson Line, 14th May.
VAUBAN, Lamport and Holt, 15th May.

LOOSE LEAF LEDCERS AND TRANSFERS. ) PAN AMERICA, Munson Line, 28ith May.
VESTRIS, Lamport and Holt, 29th May. o
WE HAVE JUST RECEIVED A LARGE CON-
SIGNMENT OF LOOSE _LEAF LEDGER AND . FOR RIVER PLATE AND PACIFIC -
TRANSFER METALS. ORDER3 PLACED CAN BE DARRO, Royal Mail, 24th April. ]
EXFCUYED IMMEDIATELY. 'PHONE OR CALL AMERICAN LEGiPN, Munson Line, 25th April.
AT OUR OFFICES TO INSPFCT SAMPLES HIGHI.AND PRIDE, Royal Mail, 29th April,
IMPRENSA INCLEZA, ALMANZOR \, Royal Mail, 5th May,

RUA CAMERINO 56-57, RIO DE, JANEIRO.  Tel.: N. 1066.  DESEADO, Royal Mail, 8th May,

& -
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COMPANHIA RADIOTELEGRAPHICA
~ BRAZILEIRA

SUBSCRIPTION FOR INCREASE OF CAPITAL

The Shareholders of the Companhia Radiotelegraphica Brazileira, at a General
Meeting held on 15th May, 1923, having decided to increase the original Capital of
200 conlos to 40,000 contos of reis in order to fulfil the contract entered into with
the Federal Government in virtue of Decree No. 11712 of 7th March 1921 and
registered at the Tribunal de Contas on 26th September, 1921, to erect ultra-powerful
radiotelegraphic slations, offer for public_subscription this increase in Capital amounting
fo Rs. 39.800:000$000 in shares of Rs. 100$000 each. Payments to be made —
10°/, on application, remainder at such time as the Company judges necessary .

The subscription list will remain open until 30th April next at the Offices of
the Company, Rua 1° de Margo, 107, and at the following banks which will furnish
all details and conditions concerning this great pafriotic undertaking :

BANCO DO BRASIL.....ov.tveassnes cesereratanesananas —Rua Alfandega 17

BANCO MERCANTIL DO RIO DE JANEIRO....¢.ces...—Rua Primeiro de Margo 67

BANCO PORTUGUEZ DO BRASIL....covvruennn.es ++...—Rua Candelaria 24 '

BANCO COMMERCIO E INDUSTRIA DE S. PAULO.....—S3o0 Paulo

BANK OF LONDON & SOUTH AMERICA........ Ceeanee —Rua Alfandega 29 -Rua Candelaria 19
BANCO ALEMAO TRANSATLANTICO......cv0v.v-ns ..—Avenida Rio Branco 79

BRITISH BANK OF SOUTH AMERICA......... «..e22..—Rua Buenos Aires 7

BANCO FRANCEZ E ITALIANO DA AMERICA DO SUL—Kua Alfandega 41

CANADIAN BANK OF COMMERCE.......... e tar e —Avenida Rio Branco 63
NATIONAL CITY BANK OF NEW YORK............. .—Avenida Rio Branco 83-85.

The operations of the “Companhia Radiotelegraphica Brazileira” are guaranteed by the
four greatest Wireless Companies in the World: —

MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED

RADIO CORPORATION OF AMERICA :

COMPAGNIE GENERALE DE TELEGRAPHIE SANS FIL

GESSELSCHAFT FUR DRAHTLOSE TELEGRAPHIE (TELEFUNKEN)

Rio de Janeiro, 18th March, 1924.

e et

% Pedro A. Nolasco P. da Cunha — President Henrique Lage
Louis E igar Sanceau — Managing Director
A. Bucken . Joio Gentil Mello Araujo Fiscal Council s
I,. Thiebert Directors

Rodrigo Octavio Filho Jack Maurice
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IN SAO PAULO TO-DAY

MADD]NS is a household word, constantly on the lips
of the fair sex and quoted daily by men in the office and at home —

We owe this as much to our insistence on_quality and
fair dealing in all our transactions as to any other factor —

Customers, whether they require a houseful of furniture or
a box of pins are guaranteed a fair deal, i.e. value for money,
and further, we readily exchange or take back merchandise which
is in any way unsatisfactory to the purchaser —

We have now over 30 distinct departments in full actlvity.

BRANCH IN RIO. (Furniture & Furnishing only)
RUA SENADOR VERGUEIRD 147.

Post orders receive the same careful aftention as

_p_grsonal ‘orders made in the house.

Letters, Caixa 1391.
Phone, Cent. 45

NOTES

OBITUARY.
Nicolson.—On 20th inst., in London, Peter Steel Nicolson, at
one time head of the firm of P. 8. Nicolson & Co. of this
City.

.

ANSWERS TO CORRESPONDENCE.

We beg to announce that in future letters of enquiries
addressed to this Review will be replied to through our columns
unless otherwise requested. :

Tn order to meet a demand from many of our Teaders, weo
have made arrangements which will enable us to supply statistical
or other information, and to answer economic enquiries within
the scope of this Review. A small charge will be made (with a
minimum of ten milreis) to cover the cost of any special work
involved.

MONETARY STRINGENCY.

Now that the Bank of Brazil has decided to withdraw Bank
of Tssue notes from circulation, it is of interest at this juncture,
lo analyse the pessible effect of such a policy on the monetary
position. Before we deal with the subject in view, we may state
that in spite of the fact that the law establishing the Bank of
Tssue does mot permit that institution to withdraw inconvertible
Treasury notes unlil the Bank of Brasil's reserve fund has been
raised to 100,000 contos, it is strange that' the Bank should have
initiated deflation with the withdrawal of its own,or rath:r Bank
of Issue, notes, for after all they are guaranteed, or shall we
gay “superficially guaranteed, by first clags co'lateral. These
notes have been, or are supposed to have been issued, to com-
merce, or shall we say, to those who were in a position to Supply

g .

Mappin Stores

S350 Paulo.

“of which are, therefore, determined by gold, such as exports an

" in consequence, maintained -at -an-a’

the guarantee or collateral necessary to make up the gquota
exacted by law, therefore these notes have, if only morally, an
intrinsic value, whilst the Treasury notes left in circulation have
only the guatantee of (he promise on the part of the depauperised
Treasury to pay.

The withdrawal of Bank of Issue notes, therefore, which ac.
commodated commerce and producticn during the period of mone.
tary stringency, which even with the large circulation of Treasury
notes, cannot be avoided, may set difficulties in - the wav of
trade, etc.

That a restriction of currency is bound to preduce monctary
stringency is a foregone conclusion unless its appreciation were
accompanied by a corresponding and general fall of prices, any
considerable reduction in the volume of the circulating medium
must necessarily pnt demand and supply out of equilibrium, and
create a vacuum impossible to fill, that could only end in com-
mercial crisis. - ’

it ig true lhat the stringency of mioney would, inthe long -
run, exercise the inevitable influence on -prices ‘genérally, but’
experience as well as logic shows that with the exceptién of such:
commodities or services .as are in universal demand, the price

imports, the prices of all other commodities and geryices of purel
locs] consumption, such as labour, rent or proféssional 'BErvic
alter very slightly, and are exceedingly slow in adapting then
solves lo variation of the volume oi of the =gold v
currency. ’ e

Nor, indeed, does it follow that even ‘the -prices
o imporlable commodities will follow the varibtionis
exchange that stringency may givé Tise. to; msihiEg
lalely with the prices of certiin -coimodities;
abroad simultaneously with -éxchange,:4nd durrémey

It has been frequently urged
nearly 20 per 'qen‘b' over 148ty
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‘ “Locomotiva”™

WATERPROOP. CANVAS ROTPROOF.
| FOR ALL PURPOSES
AWNINGS. HATCH COVERS. SAILS. TENTS. BOAT COVERS
RAILWAY WAGGON COVERS. CART COVERS. TRAMCAR BLINDS,
MOTOR.CAR HOODS. SUNBLINDS. FILTERS for SUGAS FACTORIES. ETC.
MANUPACTURED BY

The Sdo Paulo Alpargatas Company

ébLE SELLING AGENTS
EDWARD ASHWORTH & Co. RUA 8X0 BENTO 26. caixa szs. RIO DE JANEIRO.

SAO PAULO BAHIA PORTO ALEGRE
RUA DO CARMO N 13 RUA DOS OURMVES N & N DOS ANDRADAS, 2859-201
CAIXA 559 CAIXA 43 CAIXA 399

PRINCE ILINE

Regular Service of Fast Steamers between
Brazil, New York, Philadelphia and New Orleans

somvss HOULDER BROTHERS & CO., LIMITED.

Rua da Quitanda, 149, RIO DE JANEIRO — Rua Santo Antonio, 35, SANTOS

Tel. Add.: “PRINCELINE"

THE GITY OF SANTOS IMPROVEMENTS GOMPANY, wmimTen.
Estado de Sio Paulo Caixa 4 —BANTOB

GAS Department. Special Coke and Tar produced by the Continuous Carbonization process: Also soft
Pitch for waterproofing purposes, crude Benzol and 0ils for the manufacture of Desinfectants.
WATER Department. Distribution on the constant supply system. Special cheap rates for industrial
supplies. Ships supplied with water of gnaranteed purity, at the rate of 150 tons per hour if required.
_ ELECTRICITY Depariment. Installations of any magnitude for light and power. Cheap power for long- -
hour consumers. Motor repairs. -
TRAMWAY Department. Seventy Kilometres of rapid electric Service, during 22 hours. Beasen tickets
with non-stop service at night. Special terms for large parties. Parcel delivery; Service to all peints.
Blectric transport of Goods and Building Material at cheap rates. Goods from imterior should be
despatched ““Companhia CITY, Desvio Saboo”.

e R N A
TELEORAPHIC ADDRESS:—"CJDADE"—SANTOS. HEAD OFFICE:—SALISBURY HOUSE, LONDON WALL - LONDON
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HEAD OFFICE:
COPENHAGEN

For Particulars about sallings, freights etc. apply to the agents
RIO DE JANEIRO...

THE BALTIC SOUTH AMERICAN LINE:
Regular monthly service between Denmark-The Baltie and
Brazil-River Plate & vice versa.

Companhia Sveatlanta do Brasil,

SANTOS... Companhia Sveatlants do Brasdl, | »” SVEATLANTA,
PERNAMBUQO... . Companhis Sveatlanta do Brasil, ” " SVEATLANTA.
MARANHAGO............... Companhia Sveatlanta do Brasil, ., .  SVEATLANTA.
RIO GRANDE DO SUL Edward Wigg & Sons, » ” ‘WIGG.
BAHIA...........covvvinnnneen Duder & Co., Ltd, ' v . DUDER,

44,0
4),0 C. K. HANSEN

'Y, CABLE ADDRESS: HANSEN,
%

Telogr. Address: SVEATLANTA,

quired to move the crops, and, consequently, a smaller volume
of currency would suffice; but even leaving aside the fact that
the mere sale and purchase of coffee represents but a smal] pro-
portion of the mass of exchange and that other prices never fall
or rise in the same ratio, the value of such arguments is destroyed
by the fact that the rise of exchange has been accompanied by &
corresponding rise of sterling or dollar, or rather gold coffee
prices that converted into currency give' a positively higher
average than last year!

Tre average rate of exchange for the three months ended
March last was 6 85-64d, and average quotation of Rio 7s 23$340
per 10 kilos. During the same period last year exchange ruled
5 15-18d and Rio 7s 21$270 per 10 kilos; so seeing that the (ul-
put during the first three months of the current, as well as the
current crop to date, instead of being less. was larger than the
same periods last vear and season, a considerahly larger volume
of currency must in reality have been employed in its commerce!

Nor indeed could the case be otherwise wunless prices fell
uniformly and equally. Until the price of labour, rent and other
loeal services and commodities obey the varlations of the volume
of the currency pari passu with gold and gold prices, the equili-
brium between the cost of production and prices can only be Te-
estahlished by reduction of the former or the rise of the latter,
that will be ultimately determined, like all prices, by the rela-
tions of the demand and supply of that particu’ar commodity.
Should the universal demand exceed the supply, local resistance
wil] succeed in maintaining prices at home and, if exchange be
rising, in forcing them up abroad; but should the contrary be
the case, and the universal supply exceed the demand, resistance
will be useless, prices must fali abroad and, if exchange be Tising,
at home too. In this case, there is only one way of meeting the
difficulty—to reduce the cost of production; but how difficult and
ruinous such an alternative is when violently applied, the ex-
perience of the past years too painfully illustrates, as alsc that
the last price to fall, where the demand is always in excess of
supply, must necessarily be labour,

1t is, therefore, possible and probable that a policy of ip-
preciation of the currency exclusively through the agency «f
restriction of its volume will fail; unless the influence on priess
of the conditions of supply of and demand for the great staple
exports be simultaneously taken into account. At present we

. have the demand for coffee counter-balanced by—if not in excess,

of supply; with a rising exchange the influence of one counter-
acts the aclion of the other. In two years' time we may have
completely different -circumstances, with supply in excess of
demand, should the 1925-26.crop prove a bumper one, and gen-
eral consequent tendency .to falling prices, when, if exchange
be steady or forced up by new withdrawals of currency, local

prices of coffee must follow foreign, fall, and thus entail the em-
ployment of a smaller amount of currency in ils commerce.
Under the circumstances the policy of restriction of the cur-
rency would be successful in raising foreign exchange so long
as it were not counteracted by a disturbance of the balance of
foreign payments such as the fall in sterling prices of exports
or other causes might easily provoke. The problem is most in-
tricate and difficult, and can only be resolved without dangerous

disturbances when all, and not part, of the controlling factors -

have been duly taken into account and provided for.

Though the volume of the currency cannot be said to be
insufficient, it is quite possible that only slight withdrawsls
may, in conjunction with other ecircumstances, produce such a
stringency as to hecome a menace. !

The want of elasticity is, indeed, the graves! defect of an in-
convertible currency. TUnlike gold, it cannot be exported or im-
ported when excessive or insufficient, and alterations of discount
rates fail to atiract moncy from abroad, or the contrary, Con-
sequently, every vear there is a repetilion on a smaller or greater
scale of the Scarcity of money, accompanied by the corresponding
variations in exchange, and until some means can be devised to
regulate the quantity of currency in accordance with necessities,
must continue. Currency locked up in the banks’ vaults, non
est and useless for business purposes, must affect prices, at
least temporarily, just as much as if burned.

Under such circumstances, a rea] National Bank, with a
sound policy, the firsl duty of which would be to care for the
civeulation, would accumulate monev during the slack months
by drawing on its sterling resources abroad, thus furnishing
bills to the markel when supply is lowest and would utilise this
accumulation in the busy season fo take al} the exchange that
could be obtained, thus regulating, at the sam: time, both the
quantity of the circulation and its va'we. Unless both these
factors are attended to and money be prevented from being
alternatively locked up when in most demand, and set free when
least required, whilst the supply of bi'ls is erowded into a few

months, there can he no hope at all of anything like stability; .

and, if further withdrawals of currency take place, each suc-
ceedmg produce season will, under such circumstances, witness
renewed stringency and commercial crises will become perenni;il.

Whilst the general causes in which the stringency originates
are common to the whole country, there are gpecial circumstances
that make it more acute and more painful in some districts than
others. Brazil is so vast that even the geasons are dissimilar,

‘and mid-summer at Para is Simultaneous with winter at Rm,

Grande do Sul. It cannot, therefore, be wondered at that, with

different seasons and dlfferent produotion economic oondltionﬂ v
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STEAMSHIP LINE

REGULAR SERVIGE OF FAST NEW OARGO LINERS BETWEEN

UNITED STATES, BRAZIL ano ARGENTINE.

(Refrigerated space available) _.
FLEBT IN COMMISSION ¢

_ (ABOUT) (ABOUY)
“TALISMAN" (Dlesel Engines) 8,000 d/w| “TROUBADOUR"  (0il Buraer) 8,500 d/w
“TITANIA" {Diesel Engines) 8,000 ,, “gggai‘&;_ (0il Burner) :,sog ’
“TIRADENTES" (Diesel Engines) 8,500 ,, |« R ,800 -,
“THODE FAGELUND" (0il Burner) 8,500 ,, | “TAURUS" 7,000 ,,

FOR FREIGHT AND FURTHER INFORMATIGN APPLY TO:

E. JOHNSTON & CO., LIMITED

SANTOS RIO DE JANEIRO
General Agents AVENIDA RIO BRANCO No. 9
RUA FREI GASPAR No. 24 _
Telephone: Norle 174. Telephone: Norte 240.

- "

KomnkLioke HoLLanpscke Liov. RotrerpAM-Zuip AMERIKA Lign.
AMSTERDAM, ROTTERDAM.

JOINT SERVICE OF CARGO STEAMERS

RIVER PLATE.

REGULAR SAILINGS BETWEEN BRAIIL
ROTTERDAM AND HAMBURG

OFFERING THE BEST TRANSHIPPING FACILITIES AT ROTTERDAM
FOR PORTS ALL OVER THE WORLD.

FOR FREIGHT AND FURTHER INFORMATION APPLY TO THE AGENTS

SOCIEDADE ANONYMA MARTINELLI E. JOHUNSTON & CO., LIMITED
RIO: AVENIDA RIO BRANCO 106/108 RIO: AVENIDA RIO BRANCO 9, 3° : J‘
o TELEPHONE N. 5134 TELEPHONE N. 240 '
 SANTOS: RUA 15 DE NOVAMBRO 32 SAJTO3: RUA FREI GASPAR 24
~ TELEPKGNE N. 18 ‘ TELEPHONE M. 174
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(Owners: T. H. Skogland & Sén A/S, Haugesund, Norway.)
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. “SKOGLAND”

. “HANNA SKOGLAND”

. “WALDEMAR SKOGLAND
. “KARI SKOOLAND”
“LAURA SKOGLAND”

. “TORLAK SKOQt AND”

. “MARGIT SKOOQLAND”

Offices in Brazil:

SKOGLANDS LINJE, (Brazil) Ltd., Rio de Janeiro
SKOGLANDS LIN]JE, (Brazil) Ltd., Santos

FLEET:

8000 TONS D. W.
7650 " ”

6800 ” ”
61 m n ”
57m L2 ”
57m n ”

5100

Cable Address: “Skogland.”

should likewise vary, and crises that are ruinous in one place
be scarcely felt in another.

‘At first sight it is difficult to understand how It s
that of all the country, the section that at limes Suffers most
from the siringency ig precisely that where prosperity has heen
r for a long time proverbial,

i As it is, this country is always in extremes, has always too
4 much or too. little money, and consequently is in a s'ate of per-
i petual crisis in one part or another, and will be

until a gold coiqage be adopted or some s'ability of value of the
~milreis be estab'ished.

THE BRITISH MISSION AND BRAZIL’S FUTURE.

Mr Edwin Montagu’s interview on his return fo England on
the result of the Mission’s investigat'ons in this country is pub-
lished in another column of this issue, and is not only of great
interest, but clears up still further some doubts as to the real
object "of the Mission’s visit to Brazil,

Mr. Montagu opens his in‘erview by giving his impressions

- of the potential wealth of this country, and then explains the
reason for the mission’s visit to this country as follows:-—"Tiie
purpose of our visit was .to see for ourselves at the invitation
of the Brazilian Government, what are lhe opportunites and
under what conditions British capital carn cc-operate in the future,
as it has done in the past, in the development of Prazil. To that
end we made certain recommendations to the Brazilian Govern-
ment, We hope that they will be accepted and that they will
facilitate co-operation between Brazilian and Briti h enterprise.”

There cannot be any two opinions with regard to the fore-
going statement, for Mr. Montagu makes it clear that the chief

function of the Mission was to s'udy the pos ibilities of Anglo-

Brazilian co-operation in the development of this country.

BESIDES AGENCIES ALL OVER BRAZIL .
REGULAR SERVICE, EUROPE—BRAZIL—RIVER PLATE anp VIGE-VERSA,
AND BRAZIL—NEW ORLEANS AND NEW YORK.

For further pmjtlculars about freights, sailing, etc., apply to l

SKOGLANDS LINJE (BRAZIL) LIMITED.

Avenida Rio Branco No. 9—2° Andar, Salas 221-227, Rio ds Janeiro,
Telephone: Norte 1676.

P.0. Box: No. 1,020.

With regard to the na‘ure of the Mission’s recommendations,
Mr, Montagy stated—and wa regard this as the most important
stalement made during the interview—that their publication
would rest with the Brazi'ian Government, as it alone was
" responsible for the initiafion of the Mission. The members of
the. Mission were, he said, still considering the question of pre-
senting a report, but made it clear that any plan for the’ con-
solidation of the outstanding loans did not form part of the
Mission’s functions,

We were mot far wrong, therefore, when we stated recently
that the publication of a report was very problematic and still
less’ when we affirmed that this eountry was exaggerating in its
hopes on the result of the Mission’s investigations with regard
to prospects of consolidation of outstanding foreign debt. Tt is
clear now that any financial help will depend on direct negotia-
lion between the Brazilian Government and its creditors and
its success an the impressions of the Missioon, whether based
on a report or otherwise, as to not only this country’s capacity
to meet its obligations without difficulties, but, as Mr. Montagu
stated, on the continuity of good and careful government. “The
present Government,” he stated further, “‘a'though it has in-
herited traditions of financial embarrassment from its predeces-
sors, is making » determined effort to restore the financial
situation.” This is true, but as hinted bv him, there must be
perseverence in this effort,” and future Gover-ments wil' have:
te follow such a policy unflinchingly if the fall corfidence: of
this country’s creditors is to be won back. Therein  lieg the
secret of the future prosperity of tihs country. Tt is vot ?
loans alone that the finanecial difficulty is to be overcome
they only add to the couniry’s hurden of debt, but
lasting economy, without whieh no country can evl
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"Companhia Mechanica e Importadora de S&o Paulo

IMPORTERS OF : Materials for every class of Construction Work; Railway materials ; Lc;comotives : Rails;
Coal; Iron and Steel: Oils: Cement: Asphalt: Water Pipes: Electric Materul: Motor

Boats ; Automobiles, ete, etc.

MAKERS OF: Coffee and Agt;cultural Machinery : Sanitary and Earthenware Materials ; Naails:
Screws and Bolts ; Cottonseed Oil; Castor Oil; Coconut Onl, ete.

Iron and Bronze Castings. SAWMILLS Engineers and Contractors.

SOLE EXPORTERS OF: Chilled and Frozen Meats, and all other products, from the Packing Houses at Barrotes and Santos.
.
WAREBOUSES, FACTORIES AND GARAGE CERAMIC WORKS:
Ruas Monsenhor Andrade @ Americo Brasilenee (Braz) Agua-Branca, — Telephone 10-18

5 th Ed.,, A. L. A, Z, Bentley's, Lieber's, Wastern U lon and Ribeiro, ko

LONDON RUA I5 O AN aR0, 36
sroap sTReET House|HEAD OFFICE fo: «MEQHANI0A 8, PAULDw

Now Broad st. E. C. P. 0. Box 51—Telaphone 244

Codes Used: A. B C

RIO DE JANEIROQ
AVENIDA RI10 BRANCO, 25
P. ©. BOX 1534

S

SANTOS
RUA S. ANTONIO, 103-110
P. 0, BOX 129

BRANCHES:

S,

| 7o COUROCK ROPEWORK EXPURT 0, LTD,
H I M E & G 0' HE RUA PRIMEIRO DE MAPRCO, (;29 LT

A0 DE JANKLIRD

52 — RUA THEOPHILO OTTONI — 52. : (erionms AT PORT GLASGOW, GREENOCK, LANABK)
Telephone :—N. 5024 — 5026 — 5028. Estabilshed 1738 .
Depositos * . SOLE SPINNERS, WEAVERS,

Rua da Saude, 108 a 1123 Telephone N. 306 o 6282. MAKERS & PATENTEES OF

Rua Theophilo Ottoni, &7. “B[RKMYRE’S”

Tmportadores de . Ferro, Aco, Ferragens, Cimento, Tintas, Oleo, =
Coalho (‘‘Jacaré’), Material para Estradas de Ferro, ect., eto. CELEBRATED W ATERPROOF "& ROTPROOF
Laminacio de ferro, Fundigfio de ferro e metaes, no Porto das COTTON & FLAX

NEVES (NICTHEROY). . CA N V A_ S

Fabricantes de: Canos de Chumbo, pontas de Paris, ferra-
duras, ferros de engommar, fogdes, fogareiros, panellaa, for Tents of all des criptions, Tarpaulins
balangas, louga de ferro estanhado e esmaltado, chapas para Hatch Covers Waggon Covers
fogdes, pesos de ferro e de latdo. cnixas d’agua, etc., ete. Cart’ Covers. ’
1 . -
RUA LUIZ GAMA E FIGUEIRA DE MELLO . ROPES, TWINES, CORDS, STERL WIRE ROPES
Coatho *‘Jacaré.” : COTTON NETS
AND TRAWI, NETS ALL AY QUALITY.

RIO DE JANEIRO.

CONTINENTAIL PRODUCTS COMPAN

BEEF AND PORK PACKERS -
8o Piulo—Braszil -

BONES HORNS CASINGS FERTILIZLERS
PORK PRODUCTS HIDES TALLOW
OLED STOCK CANNED MEATS LARD

EXPORTERS OF ALL PRODUCTS OF A MODERN PACKING HOUSE
REPRESENTED IN PRACTICALLY ALL IMPORTANT FOREIGN CITIES

WILSON & CO—CHICAGO, ILL., U. S. A.

Wilsoa & Ce, Wilser Comminssion Co. Archer & Co. Wilson Commissien Ce.
Havana—Cuba, Via XX Settembre n. 42. 58, West Smithfield P. O. Box 356.
Genoa—Italy. London—England. - Rotterdam~Holland.
British American Products Co. Wilson Commission Co, Wilsen & Co. Wilsen & Co.
Victoria Wharf 51, Ruc Jean Jacques Roussesu 15, Temple Street o New Hibernta Chambers.
Birkenhead—England, Paris—France. Liverpool—England. London—England.
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DAVIDSON, PULLEN & CO.

GENERAL MERCHANTS & COMMISSION AGENTS.
Rua da Quitanda 145/7,

I3

' GRESCENT BRAND

VICKERS, LTD.
RURRELL & €0., LTS, :
CHUBB & SONS LOCK & SAPE €0,

. ‘ BRUNNER MOND & CO., LTD. — HEAVY CHEMICALS

GENERAL SELLING AGENTS IN BRAZIL FOR: —

RIO DE JANEIRO.
SOLE CONSICNEES FOR

and their assoolated companles.
ACENTS FOR

Naval constriloion.
Paints & Varsishes.
Safes, etc.

Cia. FIAT LUX.
Soc. Avon, FABRICA HURLIMANN.

SAO PAULO BRANCH: — Rua José Bonifaclo 47 - A.

«OLHO" Brand Matches.
«PINHEIRO*” Brand Matches.

ing prior to 1927, when the country has to resume sinking fund
payments in gold. '

In the meanwhile, the lack of fresh financial aid will make
the task of restoration difficult, but the Governmeni will have
lo cut its coat according to its cloth, 'and mot only make ends
meet, but esiablish confidence in both its own and future gov-
ernment’s ability to rule the country weii—finanecially and
economically—so that when sinking fund paymenis have to be
renewed, there may be no obstacles in the way of help from
creditors, should it be found necessary to appeal to them,

Mr. Montagu then dealt with the present financial condition
of the country, the institution of new iaxes, making special men-
tion of the income tax, which he states—no doubt being well in-
formed on the subject—ig to take ihe place of the dividend and
profit iax. The Government, however, seems io have changed
Its opiuion with regard to, the suspension of the latter, for it
sti] claims its pound of flesh. from that source.

Mr. Monlagu finally deals with the competition of the United
Siates in the trade of Brazil and of the attractive field which
this country offers for employment of Britixh capital.

The possibilities of employment of British and other capital
in the development of this country, however, are Somewnat
blurred by the arbitrary treatment of certain foreign owned ur
leased public utility concerns. Not until this question hags been
satisfactorily settled and foreign capital alrecady established in
the country guaranteed equitable treatment, will fresh eapital
flow freely into the country.

A London contemporary, dealing wilth the all-important
question of the tariffs of the Leopoldina and Great Wesiern of
Brazil Railways, points out thut the London Stock market is ol
the opinion that in order to ease the path of a fiotation of a large
loan, the Brazilian Governmen: shoull grani the concessions
asked by the companies.

“The Financier” states thati there have been rumours o.
another loan to Bragil of £10,000,000 secured on coffee, based ou
the recommendations of the British Mission, of which nothing
has transpired, but that no doubt an early oppor.umity will be
taken to place the correct version before the public. Then it
gives a broad hint by saying that investors will also be glad to
know whether any action has been promised by the Government
towards improving the situation of the Leopoidina and Great
Western of Brazil railways.

As o matter of fact, we hear locally that the Government has
met with the views of the Great Wesiern of Brasil- Railway Co.,
and that a satisfactory settlement of the question of
its tariffs is pending. .

According to another report, the tariff guestion of the
Great Western has already been sebtled. How far this may be
true, we cannot say and whai the nature of the grant may be
has not yet reached us :

With regird lo the Leopoldina, there is no change and
yet perhaps it is the most deserving case, seeing that unlike
the Great Western  the railway is the property of the company.

‘‘The Financial Times”’ dealing with Mr, Montagu’s banguet
speech prior to the Mission’s return to England, states: “In
connection with the references made to the neecessity of good
methods of transport, it should be remembered that two of
the main transport companies of Brazil—mamely, the Leopoldina
Railway and the Great Western of Brazil Railway—have for
years past been endeavouring to oblain from the Brazilian Gov-
ernment tariffs which will enable them to live and provide good
methods of transport, but down to the present little or nothing
has been done, with the result thai the Great Western of Brazil

e Bailvay Co. to-day is in an extremely parlous ‘condition, and
the position of the Leopoldina Railway Co. is anything but satis-
factory. The capital of these two companies, subscribed almost
entirely by the British public, amounts to a very large sum, and,
therefore, it is felt that before any question of a further loan
to Brazil is considered, juslice should be meted out to these un-
fortunate undertakings.’’ ’

The remarks of our London contemporary on the subject of
tariffs shows clearly ihe temper of London financial eircles with
regard to future financial help, and should serve as an object
lesson to the Brazilian Government, if it is to succeed in cbtain-
ing ontside help to faeilitate the reconstruction of this country’s
finances.

Since writing the ahove, we read in the “‘Correio da Manhi’
the alarming news to the effect that the Great Western Railway
Company has decided to suspend the whole of it traffic in July.
next owing io lack of funds for even coal.

On enquiry at the local agents of the company, We were
informed that nothing is known with regard to the suspension
‘of traffic, and that they did not believe that the directors of
the sompany would take such a Serious step.,

More Floods. Only iwo monihs ago, a large part of the State
of Rio suffered considerably from floods on account of the rise
of the river Parahyba,

During the last few days the rivers flowing through the
Btates of Parahyba do Norte, Rio Grande do Norte, Ceara, and
part of Pernambuco have likewise risen in consequence of tor-
rentia] rains, flooding cities, villages and numerous plantations,
doing considerable damage to cotton and other crops, and paralys-
ing the traffic on certain brancheg of the Great Western Railway.

The Slate of Parahyba, which produces the best cobton in:
Brazil, has snffered most, communications being completely .
paralysed. Three ‘dams, including the Guararibe recently built
by the Federal Government to protect that sone from drought,
have burst, causing a large number of victims and imm
dameage to property, eto. ) '
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SCOTT & URNER

( Formerly of SCOTT & HUME)
KEngincering Contractors - Buiilders

Rio de Janeiro - Avenida Rio Branco, 109.
Sio Paulo - Rua Bardo [tapetininga N° 37 A.

Tel. Addr.: “SCOTTURNER" Riojaneiro & S&o Paulo
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CONSTRUCTIONS IN REINF. RCED CONCRETE
Speclallty - FLAT SLAB SYSTEM.
Ford Bullding - S8¢ Paulo - bulit byus Is the first exampie
of this system in Brazii.

ESTABLISHED 1884

The Financial Mews

DAILY . . . TWO PENCE

| OFFICES:
111, Queen Victoria Street, London, E. C. 4.
Telephone . . . 0830 Gity (4 lines).

Tvlegrams . . “Finewsp Cent, London,”

THE FINANCIAL NEWS is the oldest and
most influential Daily Financial news
raper in the world; and is acknow-
edged to be the most Potent Authority
fn the World of Finance, and an
Advertising Medium of unique value.

SPECIAL FEATURES,

International Finance; Banking; Insurance; Miring;
Rubber; 0il; Engineering; Shipping; Land and
Estates; Diiscellaneous Industries, &c., &c.

ALL YHE NEWS OF ALL THE MARKETS.

SUBSCRIPTION RATES (POST FREE)

12 months. . . . . . £3-18-0

[] Y e e e .. 1-19-0

3 L 19-6
READ

The Yinancial Mews
The Great City Daily.

[ scampmavian SiippG GAZETTE

Hoad Office; 38, Yestre Beulevard, COPENHAGEN.

Telegrams: “*Vikinexpo”
Codes: A.B.C, 5th. Ed

Gr. Elbstrasse 58, Altona.
HAMBURG OFFICE:
Telegrams : **Vikinexpe.'’ Telephone: Hansa 8496.

The Leading Shipping Paper
in Scandinavia,

' FOREMOST AMONG THE TRADE JOURNALS OF EUROPE

Advertising Agéut in Brazil:
H.F.WILEMAN, “Wileman's Brazilian Review’'
RUA CAMERINO.

Caixa Postal (P.0O.Box) 809

RIO DE JANEIRO

Hamburg - Amerika Linie

Regular service with modern
passenger and cargo
steamers between

Hamburg, Antwerp, Brazilian
and River Plate Ports.

| : Agents ‘ ﬂ

Theodor Wille & Co.

RIO DE JANEIRO,

79, AVENIDA RIO BRANCO, 79.

Santos 880 Paulo
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FUEL OIL—DIESEL OIL

BRAZILIAN BONDS AND RAILWAY STOCK IN LONDON.

There are alveady indica‘ions on the London Stock Exchange
of weakness in Brazilian securities and other stoc:s. - Thig is
no doubt the result of the movement of local exchang:, which has
lately shown a decided weak tendency.

Mr. Montagu’s remarks on the arrival of the Missien in
England may have likewise bad an influence in the “City” in
damping confidence, for the stalement that “any plan for the
consolidation of oulstanding (Brazilian) loans did not form part
of the Mission’s functions,” may have damped the spirit of
those who were pinning their faith on the Mission for immediate
financial help.

In spite of our own pessimism with regard to loan prospects
and our warnings, certain e'ements, particularly local, continued
to count the chicks before they were hatched, and as time dlips
by wilhout anything definite being known of the result of the
Mission’s invesligations, and therefore of future prospeets, con-
fidence is little by lillle losing ground.

The less fovourable . position here has, however, so far, re-
flected slight'y on Brazilian bonds in Loendon, as shown as follows:

April 17 Mar. 15 Apl 17
Federal Bonds: 1924 1924 1623
Brazi Funding, 1898, 5 per cent. 8514 87Y% 86
Ditto, 1914 ..o, 75 74% 75
Conversion, 1910, 4 per cent 44 45 43
Ditto, 1903, 5 per cent ............... 63 64 6l
Railways and Traction stock:
Leopoldina Railway, Ord, .......... 26 274 33
S. Paulo Rallway ..................... 153% 152%4 137
Brazilian Traction ................... 57 59% 53%

Since we analysed the above, as at 15 March last, therz has
been a decline in Brazilian bonds in all but the 1‘)14 Funding,
which apparently is the most altractive in the *‘City.”” The fan
in other bonds, however, was slight, being from 1 to 1% points
(1898 Funding).

In the Railways and Traction stocks there was a decline of
14 in Leopoldina Ord. and of 2 1-8 in Brazilian Traction Ord,
but an advance of 1 1-4 in 8. Pau'o Ord. The reaction, as already
stated, was only slight, but sufficient to show that Brazilian
bonds and other stock are far from being solid, and still liable
* to slump should conditions become unfavourable ‘particularly
in exchange.

As a matter of fact, the rally in Brasilian bonds and Stock
in the City in March was partly the result of a bull movemens.
Towards the close of March, however, Leopoldinas were subject
to a vigorous bear attack, and holders of the ordinary stock
became anxious when a sharp fall in the market price took place.

The better posilion of S. Pau'o is chicfly due to the favourable
report of the directors with regard to revenue and the. higher
dividends recently declared.

Dealing with Brazilian bonds, “The Financier” of 22 Marcn,
states that with few exceptions, Brazilian bonds are still quofed

THE GALORIC COMPANY

Avenida Rodrigues Alves, 437 Rio de Janeiro
Tblephano Norte 5297

FOEL OIL STATIONS AT: Pari - Pernambuco - Bakia - Santes
STEAMERS BUNKERED ALONGSIDE THE QUAY

lo yield 8 to 9 per cent—a relurn which indicales the view that
u good deal of speculative rigk attaches to them. The 4 per cent
1910 bonds, with coupong payable in Februury and August, look
specially cheap ai 44}, yielding 9 per cent. This is one of the
loans the sinking fund of which is suspended until 1927, and as
the amount outstanding is £9,767,500, ihere ig a reasonable frec
market in the bonds. The 5 per cent 1913 at 573 yields fully
8% per cent and is cum the half-yearly coupon payable on 1lst
April,

In the course of ils comments, our contemporary Says that
in spite of the fact that the Brazilian Government’s tnances
are being mere prudently handled by the present administration,
evidence is stil] required that the position will have sufficiently
improved in ihree years to permii resumption of sinking funds
under the. scheme of 1914.

We are of the opinion that withou! another loan, or perhapa
a third funding, it will be almost impossible for t}.‘us country
lo resume sinking fund payments in 1927, uuless it sacrif.ces
its own internal obligations.

This country’s balance of payments is still very much against
it and as iis foreign trade shows no great signg of improvement
beyond that regislered last year, we are at a loss to Bse how
all its foreign obligaiions, aggravated by the resumplion of sink-
ing fund paymenis in-1927, are to be mel without further outside
help.

The position since the boom year of 1919 and up to the close
of 1926, can be estimated as follows:—

Bal. of trade *Foreign Bal. of

In £1,000. + or— expls. obliga.ions payments
191y +51,908 18,000 £83,008
1920 —17,484 20,000 —37,484
1921 — 1,88¢ 24,000 . 26,881
1922 +19,937 25,000 — 5,063
1923 +22,571 83,000 —10,429
*1924 +21,2b4 30,000 — 8,748
*1925 +21,254 30,000 — 8,746
*1926 +21,264 30,000 — 8,746
Total ...cceiiin +138,813 210,000 ~—71,187

*Estimated on the basis of average for 1922 and 1923.
By no siretch of imagination can we see how thig countiry
is to accumulate funds during the next three years to meet the
adverse balance of payments, which we estimate will amount to
over £71,000,000. Even if the balance of irade should improve,
and if we have exaggerated fore.gn obligat.ons, tha adverse
balance of payments will mnot fall below £50,000,000. In
1927 the annual balance of payments will be still further aggra-
vated by the resumption of sinking fund payments in cash. How
ig this country to meet such an enormous adverse balance? The
answer is obvious! If outside help is not forihcoming, this
country will be in danger of defaulting, for even were its bud- =
gets to shdw surplus, they would be absorbed by its interna] debt -
of 2,300,000 contos, including 800,000 contos of ﬂoatmg debt i
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Pernambuco (Reclfe), Pra¢ga General Arthur

Oscar.
Macelé (Jaragud), Rua Sd e Albuquergue.
Banhta (S, snlvwor{, Rua Cona. Dantas N,
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ALL ABOUT COFFEE
BY WILLIAM H. UKERS, M.A.
Editor of “The Tea and Coffee Trade Journal.'

THE LAND YOU LIVE IN.

Brazil and Brazilian Affairs are
worthy of study by every Foreigner;

New Legislation affects you, no less
than the Native of the Country;
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RI0 DE JANEIRO: Corner Rodrigo Silva and Sete
Setembro,

ALL AMERICA- CABLES INOORPORATED

DIRECT SUBMARINE CABLE COMMUNICATION
WITH ALL PARTS OF THE WORLD.
810 PAULO:

SANTOS : Rua 15 de Nevembre 175
BUENOS AIRES: Calle S. Martin 295
HMONTEVIDEO: Calles Zabala Y 25 de Mayo

MARK YOUR GABLEWURAMS VIA ALL AMERICA AND FILE THEM AT ANY OFFICE OF THEE COMPANY

OR AT ANY OFFICE OF THE NATIONAL TELEGRAPHS IN OTHER CITIES
ROUTING DIRECTIONS TRANSMITTED FREE

Rua 15 de Nevembre 28

A

New Income Tax. The deluy in the publication of the
regulations for the collection of the new Income Tax is causing
a great deal of uneasiness and doubt. Tt appears that the tax
payable by limited liability companies has not been incorporated
in the new regulations already drafted.

These companies, therefore, are still subject to pay
ten times the amount of the tax payable by private companies.
It would be most unjust to force limited liability companies to
pay so much more than others.

The question as to whether the tax on dividends and profits
for 1924 is payable or not has not been settled yet, but according
to the final judgment of the Supreme Court last year  the pay-
ment of the tax from its institution and up to 1923 Was lagal,
and therefore the Government is entitled to co'lect it. The fiseal
authorities, however, maintain that the tax for 1928 is payable
in 1924, but as we pointed out In a recent issue, this is illegal,
not only owing to the institution of the Tncome and Sales Taxes,
which substitute that tax, but to the fact that the tax
on profits in 1923, based on 1922 profits has already been paid.

Many conscientious firmg have already paid the tax on
profils in 1924, based on last vear’s results, though the Treacury
was not entitled to collect it owine to rensons exnlained above,
and in spite of its obstinacy, we helieve that should they appeal
to law, judgment will be given in their favour,

Tt seems clear that once two new tazes are inslituted to
take Ihe place of another, the simultaneous payment of the three
in one year is, ipso facto, illegal.
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Rio de Janeiro Lighterage Co, Ltd.

Lighterage Oontractors, Stevedores, §
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The Rubber Position—The set-back in the price of crude
rubber, says “The Financier® of 24th March, in the face of a
statistical position stronger than for scveral years past is a
subject of lively discussion in market circles. While the ex-
planations put forward are perhaps more numerous than con-
vineing, they provide in the aggregate a fairly good case. In
the first place it seems that a large bull account had been built
up on the strength of reduced visible supplies and declining -
British stocks. A trickle of more or less forced selling then
bhegan, which soon swelled . into a good sized stream, contributed
to by the Continent, where bears of the frane had sustained
heavy losses. Rumours of financial difficulties both in London
and Singapore, since proved baseless, accentuated the weakness.
The market, lacking any appreciable trade support, notably from
America, offered but little resistance to the selling pressure. Bear
selling helped the decline, but has at the same time provided
the market with more potential strength. A period of fair
stability if accompanied by nermal trade support will do much
to restore the tone of the market.

The Parad market has been a little firmer, in spite of the
slump in London during the past week.

On Saturday last Hard Fine Pard was quoted in London
al 11%d. per 1b. and in Pard at 3%000 per kilo, as against
1s. 134d. and 28950 respeetively on 12th inst. and 11%d. and
22900 on 5th inst.

The erratic movement of sterling quotations shows that the
London market has been largely under the influence of specula-
tion and judging by the oscillations of the last three weeks. hoth
bulls and bhears have had a fair innings. s

The Amazon rubber trade improved during the first two
months, exports amounting to 4,925 tons, as against 4,129 tons
during the same period last year.

Should the rumour to the effect that the Amazon can now
export hard crude crepe rubber, washed and dried in Brazil,
there is no doubt that the Amazon trade will improve. .

Herva Matte in Argentina. When the Argentine Oustoms
Taviff was reorganised recently, the duty on Bragilian herva
matte (matte tea) was considerably inereased, with the result
that a prosperous trade with Argentina, Braszil’s best castomer
for that commodity, was threatened. It is gratifying to note
that afer prolonged negotiations, the Argentine Governiment has
decided -to reduce the tariff by 30 per cent, with the result that
the duty now i even lower than the old tariff by 5.1 per cent..

e—

Egyptian Cotton.  Latest advices from Fgypt state
the weather and water are favourable to the cotton crop. Acreag

“has increased by 10 per cent and a better erop is expected th

year, . .
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THE BRITISH MISSION.
MR, EDWIN MONTAGU’S INTERVIEW.

On arrival of the Mission in England on 21st March, The
Right Hon. Edwin Montagu outlined his impressions of the
Mission'’s work when in Brazil fo a representative of the “PFinan-
¢ial Times” as follows :—

“Kyeryone interested in the subject in this country knows
of the great potential riches of Brazil,” he said. *Tt is hardly
necessary to go over there to confirm that .impression. She can
produce crops of great importance to the world in cotton. She
does produce sufficient coffee to control the supply of the world.
She has a very flourishing agricultural industry, which has
every prospect of a Tapidly increasing yield. There is a Surpris-
ing rate of growth in the cities, and her manufactures are flour-
ishing. The primary necessities of the country are a big growth
in population, great development of communications and a con-
tinuity of good and careful government, In common with most
other ~ountries of the world, she is in very considerable financial
difficulties, but we found thal the present Government, which
lias inherited a position of financial embarrassment from its pre-
decessor, is making determined cfforts to restore the financial
situation.”’ -

“Fhe purpose of our visit was to see for oursclves, at the
inyitation of the Brazillan Government, what are the opportunities
and under what conditions Brilish capital can co-operate in the
future, as it has done in the past, in the developmem, of Brazil.
To that end we made certain recommendations to the Brazilian
Government. We hope that they will be accepted and that they
will facilitaté co-operation between Brazilian and British enter-
prise..”’

With regard to the nature of the Mission’s recommenda-
tions, Mr, Montagn stated that their publication would rest with
the Brazilian Governmenl, as it alone was r.spons.ble for the
initiation of the Mission, The members of the Mission were,
he said, still comsidering the question of present.ng a report,
but he made il clear that any plan for the consolidation of out-
standing loans did not form part of the Mission’s funections,

Mr. Montagu dealt in some detail with the present financial
condition of the country. ‘‘For several years past the Budget
hos nol balanced,” he said. “Last year there was a very heavy
deficit. Tt amounted to an equivalent of atout £5,000,000, which
represents aboul one-fifth of tho whiole Budget. That position
is, T think_largely due to the desire of the country to spend
more than it can afford. 1 do not think that even Brazilians
would deny that successive Governments have been over-spending,
But the hew Government has taken great pains to improve the
situation. They have accomplished a great dea' to improve ad-
ministration. They have instiiut d a new <ystem of accountaney
in the Treasury, which has resulted in substantial improvement
not only in the methed of accountancy, but in the yield from
tagation.
for a new and consistent effort to put an end to the era of extra-
vagance, to do what is essential for the restoration of the country
and to limit its expenditure to the capacity of its revenue.

““The principa) difficulty of the counry at the present moment
is lack of capital for purposes of devclopment’” Mr, Mon'agu
continued. “But a contributory difficulty of great importance
is the depreciation of the currency. The Government has lately
concluded with the Bank of Brazil, which is now the issuing
bank, a new contract, the intention of which is to secure in due
course a betler and more stable currency than tha’ which exists
al present.”

So far as taxation is concerned, Mr. Montagu stated that
indirect taxation wag very high. The new Government had intro-
duced for the first time this year an inCome tax. “1t is not very large
compared with that to which we are accustomed in this country,”’
he said. “Tt has taken the place of dividend and sa'ary taxes,
but at the present time agricu'tural:profits are not included in i€

Mr. Montagu staled that there were various indications of
increasing United States competition in Brazilian trade. ““There
is a great deal more shipping coming from the United States
than before the war,’”’ he said. “It is also noteworthy that
there is a large amount of American machinery being used on

Upon fhe whole, there appears to be # distinet backing

the State railways and in the factories. An important exception
is machinery employed in the textile trade. That is almost en-
tirely British, One heard repeated demands for momey to be
spent in better communications. Some paris of the country are
well served, but, ,generally speaking, Brazil wants better ra‘lways
and more of them.

Mr. Montagu indicated that Brazil offered an atiractive field
to British capital. ‘It is necessary thal a great deal of money
should be spent to make the couniry as productive as it conld
well be ” he declared. “Thal money wilt i1 the main have to
be spent by private enlerprise and not by the Government. The
manufacturing industries appear to be very proSperous. They
have a comparatively large market of about 30 million people,
and a very high protective duty ensures to the manufacturers a
considerable proportion of the home trade. .One often heard that
the British manufacturers were unready to give the same eredit
faci'ities as those offered by the American firms. Euti, on the
other hand, it was abundantly clear to us that the feeling in Brazil
generally towards Great Britain is one of marked friendiiness,

and, other things being equal, there would be a great disposition -

to trade with thig country.”

Tord Lovat, who iravel'ed extensively during his visit, stated
that Mr. Marcondes, a colonist of 8, Paulo, had offered to place
6,000 acres of virgin land at the disposal of the British Govern-
ment for the settlement of ex-soldiers,

THE FOREICN TRADE OF SANTOS.
TMPORTS DURING JANUARY 1924,

C.L.F. Value. Increass or Decrease

1924 1923 Value - %
£ sterling ... 1,540,695 1,518,205 + 27.490 1.8
Contos currency . 60,524 61,816 — 1,292 2.1

For the month of January, 1924, sterling f.o.b. value of im-
ports shows increase of 1.8 per.cent but in paper currency de-
crease of 2.1 per cent as compared with January, 1923,

Imports by article in 1923 and 1924 were as folows, in mil-
reis paper:—

1923 1924
Raw and manufactured cotton 3,809 :647% 4,282 :5428§
Tron and steel manufactures........ 4,183 :655% 6:530:4698
Indusirial machinery ............... 5.169 :B59§ 1.830:3228
Agricultural machinery  .............. 78:1848 . 249:2448
Other machinery, tools, etc, ........ 3.008:8118 5.762:7348
{Chemicals, dyes, pharm. preptns. 1.648:467% 1.940:734.8
Skins, hides, tanned & manuf....... 1.146:5328 651 :8388%
Jute yarn 126:0448 660 :3458
Jute, raw’ 5.476:1688 1.177 ;8988
Coal 1.732::826@/ 2.488:2048
Kerozene 902 :8368 1.524:570%
Codfish salted 746 :9408 838:1558
‘Wheaten flour 930 :1908 240 :6118
Wheat in grain 9.030 :2288 —
WHNEE  evevrveerinneeinnernennaie e 1.587 :9568 1.318:9868
Unspecified alimentary substances . 2.152:2038 8.376:070%

Origin of imports and value, in milreis paper :—

1923 1924
Germany  ...eeceeveenenenennaion 4.860:1888 8.348:1788
Argentine 8.544 :8188% 6.252:3728
Belgium .. 81426733 2.867:9798%
Uniled States of America............ 8.376:3378 11.908 :758%8
FLAIICE  evvevvrrnnicninensraesnonsannonns 2.767 :9138 3.420:1988
United Kingdom 14.804 :277¢ °  14.186:4408
Ttaly e 5.438:5458 5.303:6638
Portugal ... 1.081:398% 1.018 :6488
Other countries 12.799:8998% 7.688:2128
Total e eeeerrerreeerereea s ren 61.816:0488 . 60.524:4788

Exports, F.0.B, Vailue.
* Irvcreass o1 Decresse

1924 - - 1923 Value . %
......... 3104,912 3,240,713

121,978 132,387

€ sterling

Contos currency — 10414 78

—135,801 - 4.2
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The discrepancy between. the increases in sterling and cur-
rency is due to differences of exchange.
The values of principal exports were as follows, in milreis paper:

- 1923 1924 [ne. or Dec.
Raw cotton ........ 450 :140% 2.485:0008 <+ 2.034:8608
Rise  ...iienenn 1:6428 2:1908 + 548%
Lard  ...ooveveenn 81:2148 433:1958 +  851:981%
Coffee ...l 197.634:4538  113.390:7848 —14.243:6698
Frozen & chilled meat  1.642:7508 2.105:26508 4+ 462:5009
Bananas = ... 622 :6978 992:2968 + 369:599%

Cuffee.—Quantity exported in January, 1924, amounted to
728,279 bags, as against 846,390 bags in January, 1928, a decrease
of 118111 bags.

‘Destination of exports and value, in milreis paper:—
1923 1924
Germany  ...ccocvvveninniieeen 3.669:3918 7.741:5388
Argentine ... 2.102:4858 2.871:974%
Belgium .., 3.617:0368, 5.408:9098
Denmark ..o 1.758:7888 3.412:3808
United States of Amerioa ............ 83.462:7968 65.085:0018
France ............ BN 21.180:3738 18.443 :3588
United Kingdom .........cc.coeeveiin. 1.698:763% 3.195:0838
Spain L 17:5418 158 :5048
{Holland 8.052:2268- - 6.380:2148
Ttaly 4.669 :4083 6.154 :5168
Norway i 395:8468 506:7418
Sweden 1.265:2018 1.861 :5128%
Other countries 496 :7438% 1.25842008

Total e 132.386:5978 121.973:0188
BALANCE OF TRADE IN JANUARY, IN STERLING.
Increase or Decreass

1924 " 1923 Value %

Exports ..., 3,104,912 3,240,713  — 135,801 4.9
Tmports ... 1,540,695 1,513 205  + 27,490 1.8
+ or — Exports.+1,664,217 +1,727,608 — 163,291 —
Ditto, % ... 101.5 114.2 —_ —
—.

| THE ROYAL BANK
OF CANADA

HEAD OFFICE: MONTREAL

PRIVATE CURRENT ACCOUNTS.
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interest at current rates
compounded half-yearly on daily balances from
Rs. 5008000 to Rs. 25:000$000.

CHEQUE BOOKS ARE ISSUED TO
- DEPOSITORS.
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INSURANCE COMPANY. Limited.

ESTABLISHED 1824
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Total Funds..... .Psg.gﬁ.dszlip £132.410
Depeited in Brazil . . .. ... Rs. 1.000:000$000
LONDON — 1 Rank Bldgs, Princes Street. E. 0. 2
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Bahia and Victoria nambaco, Pard
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CORRESPONDENCE

The Editor “Wileman’s Brazilian Review?”.

British income tax and residence abroad.

Sir.-—'I}bre is some misapprehension with regard to a circular
issued by Somerset House in reference to the income tax liability
of persons spending part of their time in the United Kingdom.

It should be understood that the intention of this circular
is to deal with the case of persons who do in faet habitually
reside in the United Kingdom, but who make a practice of
spending a portion of the year elsewhere. The view of the
Revenue is that such persons if they are British subjects will be
regarded as “resident”, although they may have no fixed
residence in the United Kingdom and may in fact live there less
than six months in a tax year. As to whether this view would
be supported by the Courts in every case is doubtful, but the
principle is a reasonable one. .

But the case of persons who do actually reside abroad but
spend a few months on holiday in the United Kingdom is
entirely a diffrrent matter. Such a person is not affected by
the circular and his lezal position remains unchanged. This s
defined in Rule 2, Miscellaneous rules to Schedule D. Put
briefly, he is exempt from tax on all foreign and colonial income
unless either he (or his wife) has taken a residence in the United
Kindgom and he resides there for any time during a tax year;
or on the other hand although he has no sach residence he
spends six months during the tax year (ended April 5) in the
United Kingdom. Unless, however, he becomes “ordinarily” re-
sident, his liability wonld still be confined to remittances.

The position with regard to War Loan_is slightly different.
All persons are exempt who are not "ordman]v” resident in the
United Kingdom.

But in all cases where there is tax liability owing to
residence, the British inecome tax allowances would apply, and
it must not be forgotten that British subjects resident abroad
have always a right to claim at least a provnortional part of
these allowances against any British income from which tax is
deducted.

Streetham Hill, London, S.W. 2,

Chas. H. Tolley, A.CIS. L.A.A.
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IMPORTS OF COAL
ALL BRAIZIL.
(EMPLOYMENT OF INDEX NUMBERS)
TABLE &. Cost F.0.B Freight & Insur. C.1I.F. Value Index Numbers.
: Per ton Per ton Per ton Per ton Cost F.&I. c.if. c.if.
Tons Coatos Milrein Contos Milreis Contos Milreis £1,000 £ Milreis. 2
Total 5 years 1909-13. 9,027,046 113,000 128518 110,067 124192 223,076 248710 14,766 1.633 100.0 100.0 100.0 100.0
Annual Average ... 1,805,409 22,602 128518 22,013 128192 44,616 24$710 2,953 1.633 100.0 100.0 100.0 100.0
Monthly Average ..... 150,451 1,884 128518 1,834 128192 3,718 248710 246 1.633 100.0 100.0 100.0 +00.0
Total, 5 years, 1914-18 5,189,188 99,809 198251 238,215 458906 938,114 658157 17,998 3.468 153.8 378.5 9263.7 212.4
Annual average ...... 1,087,838 19,980 198251 47,643 458908 67,623 658157 8,600 9.468 153.8 876.5 2637 212.4
Monthly average ..... 86.486 1,665 108251 3,070 458908 5635 658157 3500 8.468 153.8 8765 263.7 2124
12 months, 1919 .. ... 927,045 25085 278059 62.739 678676 87,824 48735 4.999 5.302 216.2 555.1 9884 330.2,
Monthly average ..... 77,254 2,090 278050 5228 878676 7,318 048735 417 5.309 216.2 555.1 883.4 830.9
12 months, 1920 ......... 1,120.575 68.422 618060 65981 588881 134403 1198041 7.861 7.015 4878 4899 485.4 4929.8
Monthly average ...... 93,381 5,702 618060 5498 588881 11200 1198941 655 7.015 487.8 482.0 485.4 429.8
12 Months, 1921 ... 843,132 46,869 558589 32,763 383859 79.632 94%448 2813 3.836 4411 3187 382.2 2043
Monthly average 70.261 3,908 558589 2,730 388859 6,636 948448 934 3.336 441.1 818.7 3°2.2 9043
12 months, 1922 ... 1,176,287 48,278 418048 29,727 258272 78,005 669315 2,810 1.964 327.8 207.3 2684 120.3
Monthly average .......... 98,024 4,023 418043 2,477 253272 6,500 66$315 192 1,964 327.8 207.3 268.4 120.3
January, 1928 ... 96,936 4,990 518481 2,480 258581  7.470 773062 183 1.888 411.2 2098 3119 1155
February, 1923 ... 85,195 4,371 518302 2,082 24$445 6,453 758747 158 1.854 409.8 200.5 306.5 1185
March, 1923 ............ 150,820 8,427 653871 4,195 278813 19622 938684 299 1.082 446.3 92931 2337 1214
April, 1923 ... 71,362 4,318 608508 2,321 328525 6,639 933033 153 2,144 483.3 266.8 376.5 131.8
May, 1928 ... 95,561 6,326 668199 3,389 358464 9,715 1018663 218 2,981 528.8 200.9 411.4 139.7
June, 1923 ... 164,556 10,495 638778 5,174 318442 15669 958220 854 2,151 509.5 257.9 8853 1817
July, 1923 ... 189,343 12,181 648333  5.850 308896 18,031 958229 409 2.160 513.9 9534 3854 1328
August, 1923 ... 188,682 - 8,431 618728 4.314 318586 12,745 038314 273 1.990 493.1 239.1 377.6 122.4
September, 1923 ... 94,426  5,649. 598822 3,121 338052 8,770 928874 188 1.995 477.9 271.1 3758 1229
October, 1923 ... 104,616 6,539 628564 3,560 318063 10.099 968627 212 2026 499.8 279.4 391.0 124.1
10 months, 1923 ... 1,189,305 71,727 60$310 36,486 308678 108,213 90$988 2.447 2.057 481.8 92516 368.2 1262
VALUE OF IMPORTS OF COAL PER ORIGIN.
TABLE B.
Cost F.0.B, Freight & Insurance C.I.F. Value Index Numbers
Per ton Per ton Per ton Cost F.&1. OILF.
Tons Milreis Milreis Milreis Milreis Milreis Milreis Milreis
United Kingdom .
12 months 1918 ..., 162,267  4.488:0008 293474 15.476:000% 101$637 19.964:0008 1318111 1000 1000 100.0
Monthly Average ... 12,689 874:0008 208474 1.289:6678% 101$637  1.663:667¢ 1318111 100.0 100.0 100.0
12 months, 1919 .. 171.851 7.260:1%3% 42$246 8.100:688% 478191 15.360:871$ 898437 1438 464  €8.2
Monthly averape ... 14,321 605:0158 4289248 675:807¢ 47§191  1.280:822¢ 898437 1433 484 689
12 months, 1820 .... 190,615 11.466:393% 60$155 6.421:7608 33$689 17.888:1628 938844 9041 831 7.6
Monthly average 15,885 935:5938 608155  535:1473 33$689  1.490:6808  93§844 2041 331 718
12 months, 1921 . 285,754 12.253:8038 51$978 6.218:3073 268376 18.472:2008 78$354 176.3 260 59.8
Monthly average . 19,646  1.021:158§ 518978 518:192% 268376  1.539:3508 788354 1768 260 59.8
12 months, 1922.1,010,091 41.220:9838 408800 24.914:9493 24$668 66.135:0328 658475 1384 243 499
Monthly average. 84174  3.435:0828 403809  2.076:2468 243666  5.511:3988 658475 1384 9248  49.9
January, 1923 96.433  4.945:488% 513284 2.468:5188 258578  7.412:0013  76$862 1740 252 58.4
February, 1923 .. 84,990  4.352:5438 513236  2.077:569% 248445  6.430:113§ 758681 173.8 240 57.7
March, 1923 .. 150,433  8.384:2563 558734  4.180:7008 278792 12.565:0468 839526 189.1 273 637
April, 1923 ... 67,083  3,783:9308 508047  2.066:8278 328253  5.850:7578 918300 2003 317 €9.8
May, 1923 . ... 76,629  5.107:988% 66$659  2.611:1488 348075  7.719:136% 1008734 92262 335 768
June, 1923 98,272  6.327:8868, 648386  2.948:2868 30002  9.275:6728 043388 2184 295  72.0-
July, 1923 . ... 141,295  0.187:660% 6535025  4.318:0863 308560 13.505:7468 958585 2206  30.1 72.9
August, 1923 99,095  6.239:878¢ 62$969  3.076:1968 313043  9.316:074§ 948012 2136 305 7.7
Sept, 1928 ..... 81,703  4.924:6928 608278  2.681:3433 328818  7.606:0358 938094 2045 32.8 71.0
October, 1923 74,383  4.451:6008 598847 ~ 2.433:8563 328721  6.885:4563 928568 203.0 -32.2 70.6
10 months, 1923 . 967,316 57.705:4218 599655 28.860:61ig 209836  86.566 10368  89$491 2024 293  68.2
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TABLE C. * #
United: States. Tons Milreis  Milreis Milreia
12 months 1918 480,382 12,118:0008 258226 40.302:0008
Monthly Average 40,032  1.009:8338 25$226  3.353:5008
12 months, 1919 .... 744,297 17.295:911% 238238 54.106:1718
Monthly average 62,025 1.441:326§ 23$238  4.508:8479
12 months, 1920 914,748 55.909:8808 613121 59.018:1328
Monthly average ... 76,229 4.659:1678 618121 4.918:1823
12 months, 1921 . 596,553 83.998:5918 563992 26.073 9518
Monthly average . 49,713 2.338 2168 568992  2.172 R-PHT
12 months, 1922.... 161,600 6.747 :2328 418777  L720:2928
January, 1923 ... There were no imporés.
Kebruary, 1923...... "L'nere were no imporie.
March, 1823 ‘there were no imports.
March, 1923 There were no imports.
Aprii, 1923 60$16Y 236:0553
May, 1923 628832 708 1L
June, 123 BL$8I0 2095 :437§
July, 1923 62$303 1.681 :837 %
Augusi, 1923 o844l 1.287 :6568 1
Sepl., 1928 12,694 H6$787 439 :0088  sagayl
October, 1923 20,982 U251 L.123:7398  37¢480
10 monoths, 1923. 218,606 628386 7.622:2328 34 $409

Milreis
83§1895
83$896

Milreis

52.420:0008

4.368:333¢
728604  71.402 U828
728694  5.950:1738
648518  114.928:0628
Gysl8 9.577:3398
438707  60.072:6428
43%$707 5.006:0458
208227  11.467 624§

Milreis
1098121
109$121
95$932
96$932
1253649
125$063y
100§699
100$699
71$004

6,678
18,374
65,843
48,048
87,487

461 :8418
1.164 :4684
4,040 :185%
2,993 ;5234
2.190: 7828
720 :800¢
2,076 12686
13,637 :9158

356$348
44 PLT6
33$OYY
31 $usl
S8$ULG

697 :8968
19128798
0.285 :622%
4.525 :360%
3.425 4878
1,189 :958%
3.200 :0258

21.160:1778

lo4$607 2741 421 s

Lo4$les 2490 4y2  gpa
Yopdzy el A0 g7.4
945184 W70 B8 6.3
Dldsr 2317 uv.g 83.8
Yipdi8 w25l 413 83,9

L06$75L 246 ddg 97.8

968795 2473 1Ly ssi

RICAPITULATION :—
10 months, U.K.

e 967,316 BT.705 421§  5IS655 28.860 6145
Ditto, U, B8tates L 218,606 13.687 :9408 G2go86  7.522:2328
Ditto, Sundry 5,083  382:6008 1133095 1030668
10 months, al origins 1,189,306 7L.125:966§ * 608310 36,485 :91%g

298614 86.566 :0858
343409 21.160:177§
WPL66  485:6668

898401 2024 293  gg2
968795 2473 410 ga7

1433561 131.2 179.8 132.2

303678108.211:8788  00§988 4818  261.6  966.3

Imports from other countres are chiefly irom Uruguay in lransit,

Note.—The index numbers by origin for each cuuniry gepar ately is based on 1918, details previous to thai year being unavail.
able. The index number ior aggregase mports are based on the Aunuai average for the ante-beilum quinguenuium YUY-13.

REPORTS AND MEETINGS OF GOMPANIES

LAMPORT AND HOLT.

Yhe annuai general meeting of Lamport and Holt, Ltd.,, was
held in March at 36, Limestireet, E.C., the Right Hon. Lord
Kylsant, G.C.M.G. (Chairman and managing director), presiding,
‘ The Secretary (Mr. W. J. Moynihan) having read the notice
convening the meeting and the report of the anditors.

The Chairman said: Gentlemen,—For seventy-nine years this
old-established business has carried on ocean services with the
South continent, and the report and accounts which you have
before you set out the present position of the company.

While it cannot be claimed that the record for the past year
is as favourable as we should have liked it to be, it must be
borne in mind that 1923 was certainly one of the worst years
experienced by British steamship owners, and, undoubtedly, as
regards the ocean routes in which this company is specially
interested, it was much less favourable than the previous period
under review.

This need not,~however, give rise to disquietude as to the
strength of the company’s financial position, which has heen
attained tlwrough the conservative policy adopted in past years,
to which I referred when last I had the privilege of addressing
you, and which, in the opinion of the Board, justifies us in re-
commending the payment of a moderate dividend on the Ordinary
shares at.the rate of 4 per cent. per annum, less income-tax.

We have withdrawn a sum from reserve account (which will
then still stand at £600,000), and after payment of the dividends
on the Preference .and Ordinary shares the balance of £103,356
will be ‘carried f6rward. _

I observe that the announcement of our having drawn upon
reserves has not been received in some quarters Withoqt a little
criticism, but while I agree that this could - not go on intermin-
ably, I may point ont that the reserves have ‘been built for the
specific purpose of enabling us in good and bad times, to which

shipping is pecuiiariy subject, to mainlain as lar as pussibie a
legutar, aithougn modwate, return on the capital of the com-
pany, in pursuauce of the poulicy to which I have reterred, in
accordance with which we shall naturally add to the reserves
again as and when opporiunity oceurs, with the object of con-
serving our resources to the utmost,

I may mention that depreciation at the rate of § per cent.
ber annum on the first cost of the fleet has been written off.

With the object ol bringing the tleet luily abreast of the
times and providing adequately for the present-day requirements
both of vur shippers and the travelling public, the Board, at the
conclusion of the war, cntered upon a shipbuilding programme
which has now been completed with the delivery of the splen-
didly-appointed passenger steamer Voltaire,
taken up her station in the company’s New York-South America
service, ’ B

I hope that the policy pursued by the Board of constructing
and putting these fine new vessels on this route will be Justified
by an increasing volume of traffic.

Our fleet now consists of fort-seven ocean-going vessels
aggregating over 300,000 tons gross register, During the year
three of the older steamers were sold, notwithstanding which the *
total gross tonnage of the ficet is still slightly in excess of that’
of the previous year. -

Throughout the year we fully maintained our regular services
between the United Kingdom and Gontinent and South America,
and between the. United States and South America, as well as
our service between Manchester and New York. S

Although, as I have already mentioned, the trades in which"
this company is interested were depressed during l923;'t]i ‘
number of our steamers laid up was considerably less than
previously, as’ it was necessary to provide tonnage to‘profeé
our regular interest. ) ] N = = :

The Lamport and Holt Line was. the pioneer-in establishin;
the steamship trade between New York:and Brazil-and

We have carried on this importi;nt “sexvice gularly

This vessel has *
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and several of our finest and
employed on this

hail a century,
aud cargo steamers

break for
largest  passenger

over
are
route. .

While we rceognise the desire of our friends in the United
Stales to participate in the ocean-carrying trades between their
ports and tnose couniries with whom tiey have commercial rela-
tions, we feel that consideration is due to us on the ground of
our long and iutimate associalion with this trade, and aiso
because the Lamport and Holt Line has done so much to develop
comueree between the United States and South Amevica.

1t is, and always has been, our policy to work amicably with
the United States Shipping Board, and we hope that such arrange-
ments may be possible between us as will secure to cach of
e interest concerned their tair share of the trade, combined
willhh reasonable and remunerative rales and conditions.

Whether from this country or irom the United States of
Amcrica, oulr progress and prosperity, as in the case of so many
Britisih houses, are chiefly dependent on the development and
destiny of the great South .vmerican Republies.

South Ameriea, although only partially involved in the world
wiar, sutlered severely srom its atter-effects, which constituted a
sorious seiback o ils material and cconomie progress,

These great Republies, being producers and exporters on a
vasl scale of primary ioodstutis, have, by reason of the reduced
purchasing power of their customers abroad, found their oversca
markels restricted and depressed.

The revival of permanent prosperity in South America maust,
therefure, to a great extent hinge upon European recovery.

In South America itself, however, there are welcome signs
of genceral improvement, and coupled wiith a magnificent harvest
“in Argentina, -the outlook there is better than it has been for
SO Years reflected in the satisfactory
financial conditions now prevailing in South America.

With regard to the prospects for the present year, while we
ave glad to observe the slight improvement to which I have
referred, we regret that this advantage is to some extent set off
by the reeent advance in labour costs in this country.

A good deal of public misapprehension and misunderstanding
exists on the subject of shipping profits. For some time past
shipowners have seldom been able to send their vessels on any
voyage with a definite prospect of earning much more than
warking  expenses. In many cases ithey have had
almost practical certainty df loss on the voyage.
the older-established companies  which
have tollowed a conservative financial policy in the past that
have Dbeen besl able to stand the strain,

It is by most rigid cconomy in
that shipowners have been able to carry and tu keep a
larger number of steamers in commission instead of letting them
_remuin laid up, with resultant unemployment for numbers of
men.

past. This is more

to face the

Conscequently, it is

only the all departments

on,

The idea that there are at present abundant resources out
of which shipping can pay bigher wages all-round is one that
has no foundation in fact. Increase in operating expenses  (in-
cluding fuel and wuages) must inevitably add to the cost of
conveyance of necessaries and thereby inerease the price of goods
- and food.

The level of freights is now very little higher than in pre-
war days, but the cost of working steamers is vastly greater.

The trade of the is beginning to show signs of
improvement, and I hope we may see a general revival of trade
before very long, as this would tend to raise rates to a paying
level. Otherwise there may be no alternative buf to look for a
further reduction in operating expenses in
meet.

The cost of our coal supplies in this country during 1923 was
materially higher than in 1922, Cheap coal and cheap oil are
essential to prosperity in commerce, so I hope that before long
we may see coal at a substantially lower price.

In this connection, I trust that the negotiations to avert the
threatened strike in the coal trade may result in a settlement,

counkbry

order to make ends

otherwise a grave additional §etback to the slowly reviving
trade and industry of the country will ensue. ]

Mr. George H. Melly and Mr. Arthur Cook, who " have oceupied
the position of managing directors since the incorporation or
the company and were for many years previously closely as-
sociated with its business, have retired from that position. 1
wish to take this opportunity of cxpressing our appreciation of
the valuable work these gentlemen have done for the company.

I am glad to say they will still be members of our Board,
so that we shall continue to have the benefit of their advice
and long experience in conducting the company’s operations,

The Board have appointed Me. Alfred Woods, formerly
London manager, who has been actively connected with the
company’s business for many years, to be general manager of the
the company.

I should like to place on record my appreciation of the
good work of all the officials and staff of the company, whether
at home or abroad, on shore or at sea, .

The company has bgen, and is, passing through a trying
period, and it is essential that our entire personnel should do
their utmost to promote the prosperity of the business,

I now beg to move: “That the report of the Board and the
accounts submitted to this meeting be and the same are hereby
received and adopted, and that a dividend on the Ordinary
shares of 4 per cent. per ,annum, less income-tax, for the year
cnded 31st December, 1923, be and the same is hereby declared.”

The Right Hon, Viscount Pirrie, K.P.,, P.C., seconded the
resolution, which was earried unanimously.

The Chairnvan then proposed the re-election of Mr. George
H. Melly, the. rctiring director. He regretted to say that Mr.
Melly had not been in very good health for some little time
past, and he was now recuperating in the south of France. His
colleagues on the Board hoped to see him back within a month
quite restored to his usual good healty.

Viscount Pirrie seconded the notion, which was
unanimously.

The auditors (Messrs. Price Waterhouse and Co.) were reap-
pointed, on the proposition of Mr. D. I. Conradi, seconded by Mr.
Picton H. Jones, and the procedings then terminated.

passed

MONEY

Offielal Gxenange Qustations, Camara Synsiesi and Velees—
20 day» Bight Soversigna Dollars Valey

April 16 ... 61364 6964 468500 88990 = 43043
April 17 and 18 Holidays.

April 19 618 468506  BROTT 48015
April 21 Holiday

April 22 6 5-32 463600 89893 49888
Average 61364 6 9-64 468500 83953 48915
Equivalent. ., 6.203125  6.140625 — — —_

Wednesday, 16 April. The market opened weak, the Bank
of Brazil posting 6 1-4d and foreign banks 6 7:32d, with money
for prompt bills at 6 1-4d. Rates fell to 6 582d and 6 3-l6d
shorlly after the opening, but reacted in the afterncon to 6 7-32d.
The New York-London rate came $4.843{ and Paris-London 69.80.

April 17 and 18. Holidays. : '

Saturday, 19 April. The Bank of Brazil posted 6 7-32d and
foreign banks quoted 6 3-16d, with money for prompt bills at
6 1-4d. The market opened and closed steady, with little business
doing. The New York-London rate came $4.861, and Paris-
London 69.65.

Monday, 21 April. Holiday.

Tuesday, 22 April. The Bank of Brazil and foreign banks
posted 6 7-32d, with money for prompt bills at ¢ 9-32d, The
market was dull, closing at same rates, The New York-London
rate came $4.38 1-4 and Paris-London 68.185.
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APPROXMMATE 4i,‘,l-l.li OF THIRTEEN LEADING EXPORTE, A10 AND BANTOS, IN £1,008.

% Av. pm

No. of days. Coffes Mang'ese Meat Bugar Lard Total -di:m
total, 12 months, 1918 18,039 8,230 087 1,000 29,041 )]
Monthly average, 1818 1,503 200 81 88 2,470 81
Weekly average 1918. _@47 7] 19 19 570 [}]
Tota! 12 monthe, 1919 67,880 9 9,188 1,989 9,108 A I
Monthly average, 1919 5,857 269 108 188 6,761 M
Weskly average, 1919 1,305 80 1 49 1,505 999
Total, 12 months, 1920 &1,087 2,857 1,904 483 66,993 182
Monthly average ... 4,253 238 100 87 5,582 187
Weekly average -..... 982 55 b 8 1,977 182
¥ January 117 ] 73 7 5,081 oe
38 Fobruary 358 n 29 9 3,343 119
81 March 877 1 8 [ 2,17 [ ]
80 April ... 878 16 15 9 2,756 93
5 May ... — 4 10 1 1948 @&
80 June ~ “ 6 8 2,441 B
lst 8 montha 1921.... 18,083 1,231 8 141 4 15,844 86
Monthly average ... 2,172 205 14 23 14 9,608 86
Weekly average ..... 502 48 3 5 8 601 a8
81 July .vveeennnenn, 2,852 — 41 5 4 3,136 101
81 August ............ 2,895 39, B7 [} — 2. 662 f¢
30 Beptember . ......... 3,846 12 81 a7 1 3,905 ® 38
31 October ........... 3,201 2 45 » 12 8.0e2 114
30 November ......... 8.320 17 20 s [ 3463 115
81 DPecember ......... 3,099 ] 2 18 3 3419 110
Snd 9 months, 1091 ... 18,602 198 2768 68 28 20,919 110
Total 12 months, 1921 31,835 1,967 362 207 110 85,864 98
Monthly average 1921 2,637 114 30 17 9 2000 0O
Weekly average 1931 607 2 4 ] 0 98

1922,
31 January 100 - — 3 4,874 141
28 February — 1 - [} 8,954 116
81 March ” ] — 4 3,674 119
30 April 5 4 — 25 3,968 120
§81 May ... 4 7 — 3 2,558 a3
$30 June ..., 58 1© 1 1 2,825 9
881 July .......... 77 ¥4 - 1 2,867 08
§31 August 87 4 —_ 1 8,770 129
8§30 September 258 3] 9 b] 4,070 136
§31 October 2 49 39 s 5,480 176
8§80 November 153 81 83 16 4,280 142
§81 December, 1922 .. 8,620 118 59 16 3 8,926 127

19238
831 January 36 2 3 4 4,128 133
§28 February 4 -— 8 10 4,302 1564
831 March 120 6 4 5 4,352 140
§30 April 152 1 - 51 4 2017 87
§30 May 62 5 - 89 1 9480 80
§30 June 134 50 -_— 11 1 2414 80
§31 July ..... 188 4 - 5 1 2,526 8
831 August 157 53 - 9 1 4,373 18
§30 Sept. 189 ] — 44 35 5246 168
§31 October 80 23 1 70 7 5,090 168
§30 November ....... 4,046 71 32 — 122 4 4,316 144
§31 December .......... 4,699 124 1 -~ 62 3 5,047 163
1924, : .

§81 January  ......... 4,541 &8 7 1 45 -
29 February  ......... 5,689 7 —_ -_— 29 -
Week ended 5 March . 670 51 - - - -
Week ended 12 March 818 80 . — — - -
Week ended 19 March 1,187 28 1 — - -
Week ended 26 March 1,511 134 -— — - —
1 to 81 March ......... 4,726 295 1 -_— - -
Week ended 2 April. 1,107 13 _ —_— - -
Week . ended 9 April. 501 25 —_ — = ——
Week ended 16 April 1,034 —_ —_— — 1 -
1 to 18 April .......... 1,646 ° 28 — - 1 1,688

plubjees te lltgra.tign.

*Suadry cemprise Ocoea, Tebaoes, Cuttonsesd aud Masdiesa Meal *Revised and eomot-q, :
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THE EXGHANGE MARKET
Rio de Janeiro, 23 April, 1924.

Closing Drawing Rates —

Bk. Drasil Other banks Dols. N.Y.-Lon.

Pence Pence Dols

April 15, 1924 6 9-82 6 3-16 88964 4.,35.500
April 22, 1924 6 7-32 6 7-32 88830 4.38.250
Rise or Fall .. —1-16 +1-32 —08124 +0.02.750

The week ended yesterday concisted chiefly of holidays, lhere
being only three working days.

The firmness on Saturday was due te the absence of takers,
whilst yesterday they appeared in small numbers, which coupled
with the tighiness of meoney, hardened rates still further.
the time of writing foreign banks still quote 6 7-32d, but the
market has weakened. As soon us the holiday feeling is dissipated
1akerg will become active again, and so bring about a relapse.

The discouraging factor mentioned in our last issue—the
decline in exporls from Rio and Santos—continues, Clearanoces
of coffee and other produce from the two ports during the past.
two weeks averaged only £112,000 per diem, as aga.nst £164 000
for the week ended 2 Apri] and £163,000 for the month of March
Imports, on the other hand, are increasing and judging by s
toms receipts during the firsi three months of the current year,
may show an appreciable advance over the same period last year.
For the three months ended March last, Rio customs receipts
amounted to 11,875 contos paper and 12,811 contes gold, as
against 10,389 contos paper and 11,537 contos gold during the
same period last year. This, however, is partly counter-balanced
by increase in exports from Rio and Santos during the same

At

period, but during the_current#month to date exports, as men-
tioned above, have fallen off woefully, which will undoubedly
make bills scarce.

The position of the exchange market is, therefore, mot
altogether promising and should takers become active, a setback
is quite probable.

Officlal Average Exchange, Rlo on London, In Penos.

—-1921 —1922—— —1923—
Bight 90 days Sight 90 days Sight 90 days
Jan. 9 58 9% 72764 78364578 6
Yeb, 9 21-32 9 25-32 % 758 578 8
March 9 516 9 7-16 7 4564 7 5364 5 11-16 5 1316
Aprit 8 7-16 8 9-16 7 89-64 7 47-64 § 33-64 &5 41-64
May 8 14 8 38 7916 71116 5 25-64 & 83-64
June - 7% 778 7 85-64 7 4364 5 27-64 & 85-64
6 mos. 8 1316 81516 7916 711165668 &%
July 7 7-84 711.82 7718 7916 5716 & 918
© August 7 7-8 8 7 5-16 77-18 5964 81764
Bept. 8 5-82 9 9-32 678 1 6582 5032
9 mos. 8 7-18 8 916 7 2964 7 87-64 5% 568
Oct. 8 364 811-64 614 688 5182 6582
Nov. 7 25-32 7 2932 6 35-64 6 4364 4 2532 4 20-32
Dec. 7 19-32 72332 6732 611325 1164 5 10-64
12 mos, 8 9-82 81332 7532 7932 588 6%
Agio %  226.04 221.19 276.16 271.03 402.33 390.91
Deprin % 69.33 68.87 78.49  73.08 80.09 79.62
— 1922 — — 1923 — —— 1924 —
Jan, 7 27-64 7864 6578 6 6 7-64 6 15-64
Feb. 7% 7 5-8 578 6 6 21-92 6 25-82
Mar. 7 39-64 7 47-6 53364 5 41-64 6 31-64 6 39-64

AVERAGE BIGHT RATES OF EXCHANGE AT RIO DE JANEIRO

U.8.A. France Italy Hambg. ———Argentine—— Uruguay Bpain Belgium Denmark
Dollar  Franc Lire Mark  paper—peso—gold peso  peseta  framo  kroner
. 1922, .
Janpuary ... enenens 78918 §648 #3490 $044 28726 6§108 58860 18197 $623 1$601
February $6565 $368 $038 28774 6309 68074 18187 $626 . 18667
March $6567 $376 $028 28690 63073 5§961 18147 $617 18651
April $677 $401 $026 2§641 5§084 5841 . 1§47 $628 1$666
May $663 $384 $026 2§6656 68046 5$887 1$146 $608 18604
June $640 $364 $025 28644 58989 b$967 1$146 $602 18602
July $609 $342 $016 2$682 6§098 6§088 18151 $679 14600
August $696 $346 $008 28728 6$235 65108 13185 $667 1§616
September $617 $346 $006  2$905 68672 6$301  1$286 $682  1§696
October o648 $360 $003.7 3$202 7$256 6$910 1$347 $606 18769
November  ....... verseae 88$285 $670 $378 $001.6 33036 6$898 68770 1$277 $633 1§680
December  ............... 88369 $606 $424 $001.4 33196 78263 73168 1$321 $560 18788
Average $632 $370 $018.6 2$824  6$408  6$244  1$206 $604 18632
1923. .
January = .eeceeeeenes 88764 $688 $431 $000.92 33308 78647 78510 18381 $637 18764
February  ......ceceee 8691 $537 $422 $000.35 3$264 7$411 7$315 18372 $476 18676
March $566 $436 $000.45 3$353 75628 78669 1$396 $408 1$734
April $625 $466 $000.42 33455 78850 7§921 13442 $641 18779
May $643 $470 $000.24 39498 78941 7$871 18475 $5664 18788
June $607 $443 $000.11 3191 78787 78820 18141 $620 13728
July 8672  842i 80004 38349  7P646 78733 1$398  $478  1$708
August $582 $446 $000.1 3$408 78757 78701 18416 $470 18878
September 2 $604 $459 $000.006 3416 78728 78737 18443 $507 18885
October  .uvvvres veeer 108568 $631 $480  "$016  3$467 786  7H8T1  1§434 $540 18664
November  ..........ccce 11$435 $632 $501 *$005.7 3$621 8246 88344 1$506 $542 1$990
December  ......ccevvenee 10§686 . $664 $468 *§003 33432 7$828 88342 18405 $491 18946
Anm{;l24 AVErage  ....... 98823 $596 $454 — 38397 78771 7$819 18400 $512 1$811
January  .eeeeeeeennen 98259 $436  $402 3001 33032 6$900 79487  1§190 $393 19626
February §372 $367  *$001  92g840 63446 68624 13075 - $325 18350
March  .ccovverccereeenns 88435 $416 $380  *go01 28990  6%774 68777 18128 - $345 '

*Per 1,000,000 marks.
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BANK BALANCES

BANCO DO BRASIL
BALANCE SHEET FOR HEAD OFFICE AND BRANCHES.

31st March, 1924,

Asosts.

National Treasury
Bills discounted .............. 53.605 65338533
Revenue Account ............ .. 1.018.702:028%369
Loans in current account..... 213 618;3503073
Bills receivable (bank’s),....... 8.710:0165086 1.294.756:957$961
Bills_receivable—Foreign........ 8.381:794%155

Ditto, Domestic ......... 237.506:7238412  245.888:517§567
Becurities in Hquidation ..................... . 3.977-618%106
Collnteral deposited as meonrity ................... 442,317:3628360
Securities deposited ..........ccccoeiiiiiiiiii 285.037:6278721
Branches and acencies in Brasil ............... .. 267.037:503%102
Agents and correspondents abroad | 175.738:211%615
Correspondents in Brazil ............ 4,069:7478$177
Securities owned by bank .......c..e............. 67.703:7703446
Real estate .............ccoccceevvrvveceniiiiinneii, 6.933:025%510
Liquidation of the Bank of the Republic ...... 259:478$105
Furniture and fittings .,..............cccco..ooi. . 192:170$190
Collections in the interior ............cc.ccovrrvienn... 273.008:4003262
Bundry accounts ... 24.273 4508123

Gold deposited in C. Amortisagfio £10.000.000.0.0 300.000:000$000

Cash: In currency .............c.ccoooveviiveeeeeivnnnn, 120.995:023$352
3.512.288:871%$687
Liabilitiea.
Capital e 100.000 :000$000!
Reserve Fund ................ 90.012:063%310
Emission in circulation .................cooonnnn., 377.156:00$0000
Deposits in c. ac. with int..... 380.505:574%247 """
Ditte, limiwed uccounts . 80.981:307$656 .
Ditto, without interest ........ 340.446:3488571
Ditto, at fixed dates ............ 115.963:0205488
Compensation of cheques 6.188.786$205
National Treasury : Liquidation
of Rediscount Dept....,........ 399.265:567$000 1.323,350:604$257
Becurities deposited and in gnarantee ........... 727.354:090$081
Branches and agencies in Brazil ..................... 278.824:5714908
Apents and correspondents abroad .................. 24.234:021%267
Correspondents in Bramil ........o.ooevvvvvvernnn. - 4.430:500%241
National Treasury, exchange account ............ 8.888:8884880
Deposits againat collections 518 807:016%820
Bonus and Dividends ......... ' reerees 1.055:3338500
Bundry accounts ...........cceceeivrreiesiiieiiinsiinn 58.084:881%$324
3.512.288:871%687
——————————

Rie de Janeiro, 16 April, 1924.—Cineinato Braga, Pre-
sidente; Artbur Rosisio, Accountant.

TO HAVE WELI. BOUND LEDGERS ALWAYS
IMPROVES THE APPEARANCE OF AN
OFFICE. A TA'I’TERP!D LEDGER IS EQUAL
TO A R.AG‘GED-SEATED CHAIR. IF YOU
PRIDE YOURSELF ON THE APPEARANCE
OF YOUR OFFIOE PUT IN LOOSELEAY
LEDGERS—IT WILL PLEASE YOU AND
YOUR LCUOUNTANT.;—'PHONE NORTE 1048

BANK OF LONDON AND SOUTH AMERICA, LIMITED,
Formerly

THE LONDON & RIVER PLATE BANK, LIMITED.

In which is incorporated The London & Brazitian Bank, Ltd.

Capital Authorised ... .. .. . . £4,000,000
Capital Subscribed ... ... ... .. . £3,540,000
Capital Realised ... . £3,540,000
Reserve Fund ... 3,600,000

SALANCE SHEET OF THE RIO DE JANEIRO BRANCH
81st March, 1924,

Assets,

Bills discounted ... 21.987:835%170
Bills receivable: Domestic ........... 73.295:480$530
Ditto, foreign .........cccoeeiiieenniiii 25.771:447%400
Loans in current acecount ....................... 44,862:348%330
Collateral deposited as security ...........cvveeennn., 73.945:200$770
Securities deposited 335.643 463$070
Head Office  ....ooccoviivevereeniivniseoiin, 84:741$880
Rranches and agencies in Brazil 39.199:0385070
Ditto, abroad .........ccoceeevriiriireriiiiin oo 12.979:439%050
Securities owned by bank 2.919:248%$400

Cash In currency vanees 34.383:894$77

At other bankers .......... 3.700:000$000
In other specie .............. 22:917$120  38.106:811$890
Bundry accounts ... 4,078:803$990
673.174:758$550

Liabilities.

Oapital e 20.583:333%330
Deposits in current account with interest ......... 39.890:455%410
Ditto, without interest .............................. 27.281:272%790
Ditto, at fixed dates ......................... 23.581:121%$740
Ditto, against collections in Brazil <o 73.205:480$530
Ditto, against collections abroad ..................... 25,771:447%$400
Securities deposited and in guarantee ... 409.888:663$840
Head Office iiiiviiiveeiivicniniiieeeceiecisinnns 10 209.177$610
Branches and agencies in Bragil . 14.996:474$190
Ditto, abroad ............... 14.990:673%760
Bills payable ......c.cccociiiiiiiiiiiiin e 652:8068$750
Sundry accounts ....................cceeeiiinn 12.033:761$200
673.174:758$550

E.&O0.E.—Rio de Janeiro, 12 April, 1924.—Harry Weigall,
Manager; A. Lind Gillan, Accountant.

THE NATIONAL GITY BANK OF NEW YORK.

BALANCE SHEET OF RIO DE JANEIRO BRANCH
31st March, 1924,

: Assets.

Bills discounted  ..............ccoceiiiieeieiirreiinaa, 13.543:352$501
Bills receivable, foreign (bank’s) 42,250:0973020
Ditto, domestic (bank’s) ............cciriieennnnns 1.486:2243480
Ditto, foreign ......cccoieecceriiiiemiiirricinnnnensen. 7.374:1308000
Ditto, domestic  ........c..cociivrieniiiniiiienenan, 14.620:6805625
Securities in lanidation . . ...ceeeviereiniienn. ., 1.184:4273737
Loans in current accoHNt ...............ceeeeereren.... 43.999:3218541
Collateral deposited as security ..................... 39.997:328$610
Securities deposited .....c.cceveriiireniiiiiinirennnan, 38.608:9?55000
Head Office ......cccooovveeereenrninnnnn, 7.546:8568950
Branches and agencies abroad .. 5.566:3288477
Ditto, in Brazil ..... seerennernene 4.720:1063343
Correspondents abroad 01:033$220
Ditto, in Brazil ... 3.616:489$630
Securities owned by bank ..... 905:733%500
Cash: In currency ............ 9.361.:728$320
[n other species .......... ve—es 20:0003000
At Bank of Brazil 478:0313074
At other bankers 3.5523420%93
SBundry accounts 711:533%198

241.742:818$919 -
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Linbilities.

Capital et 3.812:5543400
Deposits in current account with interest ..... 23.700:891$727
Ditto, limiled accounts .......ccccooviiiviininiiiien 6.013:704$490
t o without INtEremd  secesessssamsseccsnanenraeianens 8.614:14903034
Ditto, at fixed dates ...........cccciivieeriiiiiieeeiiin 20.374:768$680
Ditto, against collections abroad ........ 89:7763920
Securities deposited and in guarantee ..... . 100.610:134$235
Head Office  ...o.ooccviviiiiniiiiiciiiinnnracssnnas 16.121:010$327
Branches and agencies abroad ................. 1.065:747$304
Ditto, in Brazil ..., 305:839$802
Correspondents abroad ............... 26.890:165%045
Ditto, in Brazil ... 1.368:766$078
Bills payable ......... 5.093:203%273
Sundry accounts ................ 2.038:284%174
Bills rediscounted abroad ............c..ceveeeenes 25.629:323%430

241.742:818%$919

Rio de Janeiro, 1 April, 1924 —B. ¢, Hart Manager:
J. Blanco, Accountant,

NANCO ALLEMAO TRANSATLANTICO
(Deutsche Ueberseeische Banlk.)
BALANCE SHEET FOR BRANCHES AT RIO DE JANEIRO.
8. PAULO, SANTOS AND CURITYBA
March 31st, 1924.

Assets.

Bills discounted ... 11.120:25284913
Pills receivable: Foreign 11.036:7728572
Ditto, domestic ........coiievriiiriieiiiirieneeenans 20.443:659%627
Toang in current account .......... 28.364:0678746
Collateral deposited as security . 6:149:665%046
Securities deposited ................... 23.005:834$144
Head Office  ..oooieiiiiiiiiiiieiiinn, 9 070:772$681
Branches and Agencies abroad ......... 1.353:736%129
Pitto, in Brazil ... 11.828:564%337
Correspondents abroad ... 10.354:050$701
Ditto, in Brazil ... 2.801:4284266
Securities owned by bank ... 583:113%000
Real estnte  .......co..ccooeiiiiimeiiieemiieensinnnienn 1.035:151$636
Cash: In currency .... . 14.342:0878050 :

In gold coin  ................ 10:135%650

In other specie 250:4653961
At bankers 8.089:505%199 22.701:194$760
Sundry nccountB  ......c.cciiiieeeiieiineniniri e, 10.580:1203$538
189.337:384$006

PASSIVO

Capitl Lo e 7.350.000%000
Deposits in current account with interest ..... 24.658:155$185
Ditto, without interest ........ecooovvriinriiriirinn 1.058:705%$040
Ditto, at fixed dates .............cc.cvinriiiininnnnns 20.100:9008437
Ditto, against collections ahroad ................... 11.036:7728572
Ditto, against collections in Brazil ................. 20.443:6598627
Securities deposited and in guarantee ........ 30.055:499%190
Head Office ....cccoocveiviieeriniiiniininnn, 12.754:230$154
Branches and ngencies abroad ... 717:272%$292
Ditto, in Brazil ... 12.724:0825181
Correspondents abroad 15.733:123$925
Ditto, in Brazil ... 210:7233551
Bills payable .............. 2.058:3228144
Sundry accounts ........ceeniiee 21.366:838%$789
Tatal do PABSIVO  ...ecvcevermisencerssiioniinesennnn 189.337:384$096

E.&0.E.—L. Lewin, Managing Director; E. Eyting, Accountant.

10 THE ADVERTISER:
Your aim in placing announcements in a paper
s primarily because you know that what you offer
meets the eyz of persons most likely to be
interested. Once readers are interested it rests
with the advertiser to push the enquiry into good
business, Wileman’'s Brazilian Review numbers
amongst its readers every coff2e, banking, export
and import house of any standing in three con-
tinents. It is rare for an advertisement to be
withdrawn. The inference is obvious.
WILEMAN'S BRAZILIAN REVIEW,
CAIXA (POST OFFICE BOX) 809,

BRASILIANISGHE BANK FUR DEUTSCHLAND.

BALANCE SHEET FOR BRANCHES AT RT0 DE JANEIRO,
8. PAULO SANTOS, PORTO ALEGRE, BAHIA & RECIFE.

81st March, 1924,

Agsets. '
Bills discounted ..........c.oooeceeiirrirnenrenienenns 29,957:3358143
Bills receivable :—

Domestic (bank’s) ............... 31.244:783$699

Foreign ........ 8.574:237$678
Domestic  ..oooivviiieiniiiees 23.239:405$620 63.058:426$997
Loans in current account ...........coecoveieeieeorenn 37.571:427$359
Collateral deposited as security ................-... 16.677:019$685
Securities deposited ............cccoeeiiieeenn. ceee e 42.915:9678150
Branches and agencies in Brazil ..................... 19.545:949$804
Correspondents abread ....... 28.920:147%158
Ditto, in Brazil ............... 3.105:257$955
Becurities owned by bank ....... 2.337:5088630
Hypothecations  ........cocovvriiiiiiiiiniiiesiininos 1.813:000$000

Cash.: In currency 15.862:676%$500

In gold ecoin ........... 4:220%000

In other species 81:9858840
At other bankers 3.840:9335826  10.780:816%175
Bundry accounts ........ccecoieciieiiciienne. 6.718:2513035
272.500:197$091

Liabilitiea. |

Capital declared for Brazil, 25.000,000 marks... 15.000:000$000
Deposits in current account with interest ..... 18.580:326$489
Ditto, without interest ............... 1.111:525%212
Ditto, at fixed dates .............civevvveiiniiniiiiinnne. 28.665:001$379
Ditto, against collections abroad .................... 8.574:2378678
Ditto ,against collections in Brazil ........... ..... 54.484:189%319
Securities deposited and in guaraniee .............. 509,592:086$835
Branches and agencies in Brazil .................... 19.608:062$048
Correspondents abroad ... 52.166:567%872
SDitto, in Brazil ... 1.335:1838879
Hypothecations et ereeieetereee e et aa et e 1.813:000$000
Bille payable ..o 2.414:837$805
Bundry ACCOUNEE  ...ceeeericnenineriieeiee i 0.154:188%575

R

272.500:197%" 91

L. A. Gutschow; C. Stange,

-

- Railway News

THE LEOPOLDINA RAILWAY COMPANY,
ESTIMATED WEEEKLY TRAFFIC RECEIPTS.

Receipts for Week | TOTAL
Yenr Week Ended i from
Ourrenoy. l Exchange 1 Sterling | 1st January
1924 April 12th 1.108:000% 6 9/32 ! £ 28,9080 £ 367.101
1123 April 14th 815:000% 5 19/32 £ l8,995i £ 341.965
[neronss. . - 203:0008 11/16 £ 10.003) £ 25.226
tovranns . - . — - - -—

THE 8. PAULO RAILWAY COMPANY,
ESTIMATED WEEKLY TRAFFIC RECEIPTS.

Recelpts for Week _ TOTAL
Year |Week Ended - from
Currency | Exchange | Sterling 1st January
1924 April 13th |1.584:7193600 6 0/32 |£ 41 475-1-8 [# 624.803-10-3
1923 April 15th |1.024:6835400 5 11/16 [£24.280-9-10]2 414 466-6-11

Increase. . —_ 560:136$200]- 19/32 |£17,194-11-10 £ 210.337-3-4
Decrease. - — - — -
et

o
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COFFEE

. Rio dde Janeiro, 22 April, 1924.
Closing Quotations :—

Spot:— New York.

Rio Santos Rio Santos
4 78 4s Tr 4s 78
April 12, 1924 ... 388200 278000 16%e 18%¢ 17
April 19, 1924 ... 378600 Holiday 15Ye 183 17 ¢

Ditto, 9,

Options:

Rio —— Santos — New York —-
) April- April May May July
:\pl'{l 12, 1924 37g700 318075 308650 13.75¢ 12.80c
- . _ . - " April 19, 1924 — Holiday — 13.80c 13.00c
SHIP AND SAIL Rise 005 0.200
rewarvaen — _ — e .
ON FAST—NEW—CLEAN ) Ditto, % .. — — 0.4 1.6

; Rio quoiations ;r 15 kilos; Santos per 10 kilne and New
8.8. Amerlean Leglon ] York per pound.
8.8. Pan America

8.8. Western World _ The Markets. The pasl week contained only three full wark-
8.8. Southern Cross ing davs, so that there is li'tle to report.
The Tocal spot market was guiet ; i vhi
. ) _ he as quiet. demand bheng limited. whilst
U. 8. Government Ships " entries improved somewhot, 7s closing on Saturday steady with
Operated by B a decline of 600 reis or 1.6 per cent from the previous Saturday’s

] . close.
'MUNSON STEAMSHIP LINE The terme market was less active, in spite of Spéculation,

closing on Saturday likewise sfeadv. with near optiong
. ‘ . , se steady, s quoted at
Portnightly Sallmgs to : 378700, being unchanged from the previous Sat}lrﬂa_v’s close.

N . There was likewise liftle change in the Sant ke B
Montevid _ ! e e change in the Santos market durine
NOW York, 0 éo and, H the week, prices saggine slightly. Ti i generally helieved, how-

Buenos Aires. ’ ever, that a considerable rise wil! take place when the holidav
. . g feeling is worked off. The presen! statistical position is so fav-

stﬁ?&f Ig;/ l":gl;'cgg trl:l;eiz;:{ o ent " Coast of Uhitn ourable that it cannet fail to influence prices.
America and returning by either coast including the An aceredited coffee expert, who has jusl returned from an

‘;‘:gnvﬁgﬂ::go?ﬂ'lway trip between Buenos Ayres exlensive tour through the Statr of 8 Paulo, estimates that 40

YOUR TRIP to New York will be vastly miore enjoy- 3 per cent of the 1924-25 erop has been damoged and puts next
atle if you book passage on any one of these big clean season’s 8. Paunlo erop at onlv 5000007 bacg. 1f thi. shanld
ships, designed and equipped for your comfort and s g e .

convenience. 1 prove the case, the slalistival nosilion of coffee will he stpanger

YOUR FREIGHT will reach its destination quicker [ than ever and higher pricos will rule throughout thiv and nex
:ﬂﬁ,;"v‘;ﬁgﬁrsg‘i’lndgﬂo';cgegz‘l‘e_Sh[’)‘('):g‘l‘e':‘f:g,fl‘*:t;":gx season, for production will havely salisfy cansnmption,

— extra large hatchways—modern equipment make their The hand to moulh poliey of consuming  markels,  conse-

speed poss‘lble. quently, may prove somewhat disastrons.  Americans themselves

'{;}%xiﬁl‘;ﬁ“‘,’;‘e?; experienced travelers — theachoice. of alrendy Tecognise this. In n vecent circular, Minford, YLueder

: & Co. state that “‘the let-up in the demand for coffee’ should

UNITED STATES GOVERNMENT SHIPS : ultimately cause another upward movement. owing to the fact

Operated by 4 thal in none of the con<nming countrics is ther~ enough resServe

i stocks to prevent conslant buving in producing markets.” The

¥ more dealers refrain from buvineg or allow their stocks to become

depleted. the sooner will a reaction oczur ”’

Americans are Speenlating in a change in the poliey of
°;fé,%g’32’~g?ﬁo : restriction of entries, but we can cafely sav that no change will
87, Avenida Rlo Branco he made or is even thought of. unless stocks shou'd run too low,

and then any increase that might he allowed will he temporary.
Consuming markets can vesi assured that res'riction must b-
reckoned with, and that at the close of this season, abnut’
3,000,000 bags will be relained up-country,

Companhia Registradora e Caixa de Liquidacio do Rio de Janeire
Quotations for the week ended 19 April, 1924,
: Per 15 kilos.
Highest Lowest

Buyers Secllers - Buvers Seller-
April 378900 378550 373600 378250
May 378400 378350 378300 378200
June 363050 368000 358900 358670
July ... 858100 348850 348800 843400
August 348300 348050 338900 338700
September . 33§000 338700 338700 338500
Total sales of futures during the week ax}mqnted‘to 56,000b
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COFFEE PRICES CURRENT,

During the week ended 17th April, 1924,

April{ April | April | April | April | April | Ave-
ﬁn ’liz fa 15 16 17 1 rage
RIO—milreis
10 kil _ —_ — — — Holiday —
warkel N. 610 ke 126 147] 26 268 26.147| 26.147| 26 010]  |26.146
~874] 26.010] 25.874| 25.874| 25.738 25.874
25 602! 25.466] 2%.466] 25.320 25.465
3 675 Holidey | 25 575 25 875) Holldey [25.648
2 — | 25.8%5: 23 375] — 125 001
— | 24 375 23.325] — |24 431
y — | 236w 28.700] — 123 862
Augnat — {23775 23 125 — 23412
September...|23,275| 22.000 - 22 BOO| 22.875 — [22.962
Sales—bags...|21.000; 46.000] — | 20 000] 20.000] — |26 7060
MNTOS-D-rE!:uh
er 10 kilos,
UDMPN.. 4000000 ]27.000f 27.000] 27.800] 27.800| 28.c00] — |27.460
8pot No. 7 19 ks...125,000] 26.000] 25.500( 25.800| 95.000] — [25-460
P senns.. | 0.550] 31.0m5] 31,500 31.138
-+|30.5¢ .m 3001 31.8750 31.500] — -
30 5n0) 30 650 30.8%0 go az5] 31 10n] — {30625
{29 925{ 30.100{ 30.250 39 a7s! 3n.505) — [30.235
-|17.000] 15.000) 20.000] 29.000} 45.000] — 123.200
N. YORK, cents
per Ib.
Spet Rio No. 6..... 15 3/4] 15 3/4] 18 3/4) 15 814] 15 3/¢) 15 3/415 3/4
. No. Too.. |16 1ra] 15 1/4] 15 18] 15 1/4] 15 172] 15 14]18 174
Spot Santos No. 4..[18 3/4| 18 3/4| 18 3/4] 1g /4] 18 3/4) 18 3/4]18 3/4
» » No.¥..[17 17 17 17 17 17 17
Optisns — I
»  May.... » | 1375 8.85) 13,15 13 13.75| 1377
» Juiy *.. » §12.83 12 90| 12 80 .3_33 B3 1300 12.00
» Sept... w2717l 1235 12,15 1535] y2.30] |2.37' 1224
»  Dec.... » | 11.77] 11.85, 1180 47 g9 11.85: 11.97| 11.85
Sales 40.000y 20.000] 15.000; 20,000, 15.000( 10-000,20.000
HAVRE — 50 Kilos
france
Mayiooviveenlaans| o0 1237 | a8 | 2gs.25 286 I2s7.16
July......... .. 277 25| 973.80| 268.50, 9a3 78 753 # 268,25 269.98|
September ..... 288 95 259 | 254 | 240,29 283 | 254 50, 2K4 B0
Dacember...... 24% 75 245 75| 240.75; 287 230.50 240 |241 46
Sales 3.000| 1.000{ 2.000{ "2.000; 3.000 3.000 23,333
LONDON — per owt
whillings and p 2
ptions :
Hollday 90/9| 90/9] 91/- {90/6 |90/7
- 8619 86/9| 87/- {86/6 [86/3

Entries at the two ports—Rio and Santos—during the week
ended 17 April amounted to 273,098 bags, heing ‘a decrease of
9,671 bags or 3.4 per cent as compared with the previoug week,
of which 8,755 bags or 12.2 per cent at Rio and 916 bagg or 0.4
per cent at Santos. ‘

Compared with the same week last crop, entries at the two
ports show increase of 230,713 bags or 544.3 per cent, of which
56,971 bags or 773.4 per cent at Rio and 174,742 bags or 497.2
per cent at Santos, .

For the crop te 17 April, entries at the two ports amounted
1o 11,489,563 bags, of which 3,182,597 hags or 27.7 per cent at
Rio and 8 306,966 bags or 72.3 per cent at Santos,

Compared with the same period last crop, entries at the two
ports for the current crop to 17 April show increase of 2,955,250
bags or 84.6 per cent, of which 865,627 bagg or 37.4 per cent at
Rio and 2,089,623 bags or 33.6 per cent at Sentos,

Glearances Overseas st the two ports for the week ended 17th
April were larger and amounted fo 231,899 bags, as against
111,006 bags for the previous week and 170,483 bags for the cor-
responding week last year, ‘

Compared with the previous week, clearances overseas at the
two ports show increase of 120,893 bags or 108.9 per eenb, of
which 20,831 bags at Bio and 100,062 bags at Santos,

Of total clearanceg overseas at the two ports for the week
of 231,899 bags, 43,351 bags or 18.7 per cent were cleared from
Rio and 188,548 bags or 81.3 per cent from Santss, 155,894 bags
or 67.2 per cent going to the United States, 23,423 bags or 10.1
per cent to Holland, 17,185 bags or 7.4 per cent to Sweden,
16,702 bags or 7.2 per cent to Germany, 11,108 bagg or 4.8 per
cent to Plate and Pacifie, 1,875 bags or 0.8 per cent to South
Africa, 1,503 bags or 0.7 per cent to Italy, 1,277 bags or 0.6 per
cent to Porbugal, 1,125 bags or 0.5 per zent to TFrance, 1004
bags or 0.4 per cent to Spain, 500 bags or 0.2 per cent to Fin-
land, 290 bags or 0.1 per cent to Belgium, and 3 bags to U.K.

For the crop to 17 April, clearanceg overseas at the two ports
amounted to 11,733,115 bags, of which 3,372,749 bags or 28.7

© per cent were cleared from Rio and 8,360,366 bags or 71.3 per

cent from Santos,

Compared with the same period lasl crop, clearances overseag
al the two porlg for the crop to 17 April show increase of 1,765,117
bags or 17.7 per cent, against ditto of 1,706,701 bags or 17.4 per
cent up to the previous week

Constwise clearances at the two ports for the crop to 17th
April show decrease of 39,242 bags or 25.% per cent compared
with the same period last crop.

Clearances overseas from Rio and Santos by flags for the week
ended 17 April, 1924, and crop to date

Crop to 17 Apwril Week ended

17 April
Bags % Bags % Bags

British to US. ...... 1,337,552" 67.1 — — —
To Europe .......... 334,161 16.8 —_— - 1,670
Sundry ............. 321,935 16.1 — T —_ 4,526
Total ‘British ........................ 1,993,648 170 6,196
Other Flags-American .............. 3,103,167 285 100,912
Seandinavian  ...................... 1.285,776 11.0 44,637
Ttalian  ............... ... . ..., 1,137,167 9.7 1,608
Brazilian .......................... 1,516,746 129 —_—
French ..........ccoivii ... 871,184 74 2,625
Dutch ... ... . e 858,192 7.3 8,000
Japanese  ......... ..., 323,469 28 29,722
German ..., ieeiiii 414,460 3.5 35,897
Spanish ... ... ...l 86,753 0.7 2,402
Belgian ... ........ ... i, 129.300 141 —
Dantzig ....... ... ... . .. 0, 9,141 0.1 —
Latvian ............ ... .. ... . ..., 4,103 — —_—
Total ... .. e 11,733,115  100.0 2.91 899

F.0.B. Vajue at the two ports for the week ended 17. April
averaged £4.461 per bag, as against £4.510 for the previous week
and £3.498 per bag for the same weck last year. For the crop to
17 April, f.o.b, value for the two ports averaged £3.531 per bag,
as against £3.596 per bag for the same period last crop.

Coffee Loaded (embarques) at the two ports for the week
ended 17 April were larger, and amounted to 184,782 bags, as
against 178,527 bagg for the previous week and 84 610 bags for
the same week last year, and their f.o.b, value £824,812, £805,157
and £295,966 respectively. ) o

Sales (declared) at the two ports were smaller, 154,756 bags
as against 188,667 bags for the previous week and 84,280 bags
for the correspending week last year.

Stocks at the two poris—Rio and Santos—on 17 April show
increase of 167 188 bags, of which 18,227 bags at Rio and 148,961
bags at Santos, lotal Bragilian gtocks on the sam-. date being
distributed as follows, in bags. of sixty kilos:—

Rio de Janeiro (including Nictheroy and afloat) © 824,924
Bantos i e ceieanie 954,131
Bahin et seeeeeiraretas veenein 24,549
Tota] stocks, three ports,.on 17th April, 1924 .. ... © 1,803.604
Ditto, 10th, April, 1924 .p.ovoeevervnss oo e 1,225,873
Ditto, 19th April, 1928 ... e 2,656,734

Ric de Janeiro stocks are made up as follows:—Rio " City,
933,522 bags; Nictheroy and afloat, 91,402 bags; total




COFFEE CLEARED FROM THE PORTS OF R10 AND SANTOS,

Total Crop— — ———————Crop pto 17 April Week ending
19021-22 1922-23 1922-23 1923-24 Ine. or Dec. % - 17 April
United States  ........... veresenneanenves 5,078,263 5,000,590 5221,270 6,078,188  + 856,918 16.4 165,894
France  ....cccoviiiee. e 1,378,454 1487,008 1,270,995 1,450,462  + 188467  ldg 1,125
French Possessions ceeseses 148,258 143,580 123,151 143,682 + 20,531 16.7 —
Italy s - 808,712 1,024,000 864,666 1,004,620 + 139,950  16. 1,603
Fiume  .......ccce.e. - 500 3,750 3,500 6,375 + 2,875 82.1 —_
United Kingdom . 519,346 9,120 8,930 13,680  + 4,648 521 -3
British Possessions (ex discriminated) 26,172 88,119 81,929 18,781 — 13,148 41.92
Canada it e a et . 14,460 20,168 . 16,735 20,272 + 3,637 21.1 _
Cuba ......cccvcumeenn -— — -— 8,000 + 8,000 100.0 -
Tangiers 501 1,950 950 1,600 + 550 58.0 —
South Africa . 223,013 183,33y 159,379 195,463 + 36,084 22.6 1,875
Egypt ... 66,650 81,414 77,414 68,639 — 8775 113 —
Belgium vevstetrteerentrntestattesriaies 371,876 336,318 280,088 308,592 —+ 28,504 10.2 290
Holland eatetirariaresaaraarataes e 1,088,836 786,777 667,401 818,274 + 150,873 22.6 23,423
Denmark 104,696 160,166 126,618 178,843 + 52,225 41.3 —
Norway  ..ccciccvrvrsene , 384,208 46,766 44 056 62,758  + 8,702 19.8 _—
Sweden L., 456,839 372,668 322,635 411,000 + 88,3656 27.4 17,135
Spain and Colonies ....................... v,778 . 12,882 11,643 17,760 + 6,217 63.0 1,004
Poriugal and lslands ..................... 18,449 M489 11,728 18,6556 + 6,927 59.1 1277
Plate and Pacifio 863,717 443,751 334,015 351,261  + 17,246 5.2 11,108
Japan and East 2,618 8,U47 413 783 + 370 89,6 —_
Fuiand  ........ . e 156,460 109,362 102,297 67,440 — 34,857 341.1 500
Byria tecrnesstasarns 1,286 8,070 8,845 8,010 + 66 1.7 —
© Switgerland = ..., 1,000 — —_— — — . —
Greece and Crete 12,500 22,820 90,473 29,373  + 8,900 435 —
Smyrna [N 7,252 8,878 4,876 5,626 + 751 15.4 —_
Roumamia ... 2,000 8,600 $,250 5520 + 2,210  69.9
Buigaria  ...... wsases 878 1,878 1,876 3,125 + 1,250 66.7 —_
Paleatine Cbvauseennanrennanessanaesina — 20 - 500 + 500  100.0 —_
TULKSY covvieiesevereeneene e esneenens 18,693 28,860 25,275 41,187  + 15,862 62.8 —
Dantzig, Port of ....coevceeerereenennnn. —_ 8,676 5,425 9,374 + 8,949 72.8 —
Germany ... . 684,271 284,340 221,767 390,309 + 168,542 76.0 16,762
Tripoi ... 250 1,878 1,500 313 - 1,187 791 —
Wotal Overseas  ................. oo S13866,270 11,663,100 9.967,995 11,793,116  +1,765,117 177 . 231,899
Coastwise ..., . W 127,448 166,164 152,328 113,086 — 39,242 25.8 1,630
Grand Total ...... veeeeen merererranen 11,692,718 11,719,886  10,120,3%¢ 11,846,201  +1,725,876  1r.1 233,529
United States Stooks, Deliveries and Visibis 8upply, in 1,000 bags 2 Feb. ... 275 117 392 280 162 “2
@reos Delry. V.oup. mrwols  uUsilty. ¥.Bep 9 Feb, vere 247 17 862 266 150 416
1923 1922 16 Feb. ... 292 116 408 243 149 892
Deo. 4 ... 781 a31 1,361 691 @9 1,355 23 Feb, ... 217 118 398 284 153 337
Dec. 28 ... 630 214 1,180 738 105 1,207 1 Mar. ... 2563 118 371 218 142 360
Jan. 2 ... 620 273 1,427 780 186 1,198 8 Mar. ... 269 123 392 237 143 380
Jan, 8 ... 515 192 1,030 781 158 1,079 16 Mar. .. 384 114 498 249 136 | 3984
Jan, 16 ... 547 169 1,018 652 149 1,265 22 Mar. .. 285 116 401 261 189 400
Jan, 23 ... 506 160 956 652 156 1,200 29 March . 290 130 420 274 137 411
Jan. 29 .. 517 188 944 577 169 10i8 6 April ... 264 135 429 264 139 403
Feb, 5 .. &l4 128 944 624 166 1,266 12 Aprili .. 835 146 481 263 149 412
Feb. 12 .. 489 160 1,030 746 128 1,443 19 Aprii 361 150 611 238 148 386
Feb. 19 ... 65056 110 97¢ 872 123 1,413 S —
Feb. 26 ... 472 183 1,084 724 160  1,56% Quatations .
Mar. ¢ ... 408 160 954 803 141 1,496 fnen. n:.r.:.lu Upfl:;.nl. n:,“l ‘\.::- Qas
Mar. 11 ... 448 186 866 916 167 1,511 Stere N. V.
Mar, 18 ... 370 171 852 917 172 1,350 Pence Cents Cenis Ra. Cents QOenés
Mar. 25 ..., 451 152 852 840 142 1,420 (q) Dec. 29... 5918 10¥% 9.65 208700 10.85 11.25
April 1 ... 369 138 . 872 874 224 1,267 (@) Jan. 26 . 6 13-32 10 7-8 10.40 298000 12.20 12.60
April 8 ... 308 123 838 816 222 1,126 (a) 4 Feb, ... 658 1218 11.63 30$200 1815 13.656
April 15 ... 421 114 812 671 164 1,028 (q) Feb. 8 .., 629-32 1314 12,90 323700 14.80 15.20
April 22 ., 463 72 871 701 132 626 (p) Feb. 16 . 8 27-32 14} 13.20 83%500 15.00 15.50
(p) Feb. 23 . 678 1538 1426 363500 16:30 16.80
Havre Stocks:— (r) Mar, 1 . 62532 15%  13.77 3878500 16.55 17.15
Branil Other ictai Bresi  Usae: 1YY (r) Mar. 8 . 6 2532 15% 14.53 393500 17.40 18.00
1923 1922 (r) Mar 15 . 6716 16 13.72 40$200 16.80 17.40
8 Dec. ... 203 91 294 ‘974 164 488 (r Mar, 22 . 638 15614 1355 393000 16.15 18.75
, 156 Dec. .. 298 88 816 291 159 450 (r) Mar. 29 61132 15% 1345 383000 1570 16.30
29 Deo. 954 88 432 208 195 491 (r) April 5§ . .611-32 151-4 13.60 878100 1535 15.95
29 Dec. ... 263 03 as6 280 152 489 (r) April 12 . 65616 1514 1385 388200 15.70 16.8)
5 Jan. o 985 04 849 308 152 458 (r) April 19 . 6 14 1514 1375 37%600 1530 1590
12 Jan. ... 289 105 374 282 168 440 (p) Freight 50 cents per bag in full. g
19 Jan, ... 300 110 410 2566 168 414 (a) Freight 40 cents per bag in full.

26 Jen. ... 800 110 410 256 158 414 (r) Freight 60 cents per bag in full.
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Visible Supply of the World (Duuring and Zoon).

(In 1,000 bags of sixty kiios each).
gl atar, 2y leb. 31 mar. March 1924 on
1924 1924 1923 Feb'24 Mar. 23

Stocks Y. Europ. ports.. 1,380 1,274 1,860 4106 — 180
Afloat  Brasil-Burope ... 520 880 599 —360 — 79
Ditto Bast-FEurop ... 35 38 4 — 3 4+ N
i

V. Supply Europe....... 1,935 2,192 2,463 2567 — 028
Stocks U8, o ool 652 574 1,225 4+ 78 — 573
Afloat Brasil US. ...... 423 598 393 —176  + 30
Stocks: Rio ..o .o, 153 235 1,056 -— 80 — 901

Saptos. « .ol 778 638 1,828 4140 —1,050

Bahia . . ... 21 29 1 — 8 4 2
Vis. Supply World. .. ... 5904 4,266 6,984 202 —3,020

EXPORTS OF COFFEE FROM BRAZIL, JULY-DECEMBER.
(FIRST HALF CROP),

U. States  Europe, etc. Total U.S. . Europe

Bags Bags Bags % %
1013 3,728,058 5,843,364 9,171,422 36.3 63.
19t4... 2675851 2,947,000 5,822,851 494  50.6
1915... 4,300,764 5,210,285 9,511,049 45.2 54.8
1916... 4,928 151 2,785,953 7,114,401 60.8  89.2
1917 ... 3,329,010 2,119,250 5,448,260 61.1 38.9
1918, 1,433,055 1,513,716 2,946,77 48.6 51.4
1919... 3,348,823 2,189,611 5,538,434 604 36.6
1920... 3,167,979 2,921,037 6,089,016 52.0 48.0
1921... 3,136,830 3,500,416 6,637,246 47.3 52.7
1922... 8,360,646 3.315,419 6,676,065 50.4 49.6
1923... 4,463,693 4,264,201 8,727,987 51.1 48.9
Annual Average
1014-18 3,243,426 2,915,241 6,168,667 52.7 47.3
1919-23 3,495,604 3,238,155 6,733,749 51.9 48.1

E{ Salvador Coffee,  Latcest reports from Salvader show

that a disiinet spirit of oplimism prevails in that country. The
coffee crop, if semewhat Inte, promis.s to b» abundant and of
good qualily.  The crop, however, is slili subjeet (o weather con-
ditions, for al this time of the year heavy raing and floods have
ocveurred, with consequent heavy damage to an otherwise pro-
mising crop. The Salvador coffee trade is as important to the
country as thut of Brazil, and represents 80 per cent of the value
of total exports. [ls coffee is much in demand as that of this
country, and is even preferred in the United States, where it
fetches a highr price than the Brazilian bean,

Coffee Statistics

COFFEE LOADED (EMBARQUES),

During the weck ended 17th April, 1924,
In bags of sixty kilos,

DURING WEEK EXDED FOR THN CROF Te

1924 | 1924

? 2 1923 1924 1923
April 17, April 10; April 19 | April 17 | April 19
Ri®iiaeiieairannenassesrnnnes 33.653 38.948)  14.223| 3.651 6872,936 313
Nictheroy.... e — — - - 79.232
In transft...ieniviianiaes ‘es - - - — —_ .
Tou‘lkaia Including Nietheroy - 8_; ****** T - T
1L .88 38,048 14.273) 3.651 687!3 015.545
Total JaNtoS.cenenerranrecnrss 160.929, 130.579, 70.387] 8.438.728/7.065.848
Tetal Rio & Santos...........|. 184.782] 178.527] 84 610]12.000.415|10 08t 808

ENTRIES.
During the week ended 17th April, 1924,

In bags of sixty kiloa.

FOR THE WEEK ENDED FOR THE CROP TO
RIO N N . . P,
April 17| April 10| April 19 April 17 April 19
1924 1924 1923 1924 1923
Cemtral and Leopoldina
onipe And Loopoldinel  ea.0s  71.963 - 6.25] 2.122.387 2.149.367
Inland........ cavans - —_ — 2.635 43.536
Oeuntwine, disoharged: 315 — 1112 52 605 60.152
Totale.ouranne eraee 63,208 71,963 7.287| 8 182 597] 2.253.055
Teangforred from Rio to |
Nictheroy...ooee... = — - - 40.782
Net Entries at Rio..,.. 63-208l 71.963 7.237 3.182.507, 2.212.273
Nictheroy from Rio & l
Leopolding.........s - - - - 104. 847
Total Rio, ineluiing ;
Nitheroy & transit. 63.208 71.953 7-2371 3 182.507; 2.816.970
Tetal Santos : 200 890  210.806 85.148| 8.306.066] 6.217 343
Total Rio & Bantos, 273.098| 282.769 42.385! 11.480.563] 8.534.313

-

The total antries by the diffsrent §. Paulo Railways for the Crop te April 17
were a3 follows :

Per Remaining
Past - Borocabana Total at Total at at
Jundiahy and others S. Paule Bantos S. Pauie
1933/1924 5.710.937 2,368 686 8.079 623  8.306.966 -~
1933/1923 4.580.031 1.627.171 6.207.202  6.217 343 -
SALES OF COFFEE (DECLARED).
During the week ended 17th April, 1924,
April 17/1924  April 10/1924 April 19/1924
Higseiireeatiann setaniensaeees 27.756 28 667 7.280
Santos...oo..00 Brierienns . 127.000 160.000 27.000
Total,ocivaenrinannee sresiaeas 154.156 188.667 34.280
A ————

VALUE OF COFFEE CLEARED FOR FOREIGN PORTS.

During the weelt ended 17th April, 1924,

In bags of sixty kilos.

!
April 17, April 10; April 17| April 10 | Crop to April 17/1924
1924 1924 124 1924

Bags hags £ 2
To. ... | 43.351) 22.520f 179.213

4anl0b.. eseseen..0e| 188 548] 88.486| 855 233
Total 1923/24 ..} 231,899 111.006| 1.034.446

do 1992,28 ..| 170.483] 248.661) 596.403

Bagr I &
93.269 8.572.749I 10.289.586

407.320) 8.360.366 31.188.733
500.5809,11.733.115 41.428.319

1

833.855/ 9.967 998'35.843.445

COFFEE SAILED,

During the week ended 17th April, 1924,
In bags of sixty kilos.

ZUROPE & TOTA).

URITED . A RIVER OTHER omoy

FORTS STATES ll“l:)):::: CoAST| | VAPE PORTS "r::‘ Te DATE
- T0 YO '20.000 12.827, 1.630| 8.374| 2.150| - 44.9g1 (8.480.144
dantos....| 135.804 49.920f — 2.734] —

- 188.548l8-'365.051

083/1924..| 155.804
19221623 50.537

62.747( 1.630 11.108| 2.150] —
105.103) 2.715| 14.643| 200{ —

233 520, 11,846,201
178.108| 10,120,326

i ——
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10 Stock on April 1D H24e .oveveeesses ceessumsgss 204. 167
R oigntﬂes dm?mg week ended April l'I 1924 63.208
267.315
Loaded (Embarques), for week endod April 17 1824, §3.858
Deduct local ecunsumption aseeasesacentarsansee -
siuUs AL w0 N April IT 1924 ..., . 233,532
dtock al wiclnerey aud J'orie aa  Maduwa
Ilha do Visuns om  April 10 192 —
ationt ov  APril 10 eiiiieeeeronsennsn 102.530
Entries at via:neroy - .8 W cmoariues  mclu-
diag transit during week ended April 17 1924, 33.853
136.383
ssducs ; o bargued ai Nicitesey, Porte dx Me-
dame  and ViR lnd snllings GUriug e
week ended April 17 1924, .. ceciensa 44.081
STOUK IN SICTHIEROY AND AFLUAL UN Apnll’l 1924. 91.402
STOUK N 1sv mnd 2u0d HANDN ana {11051 A1 SIVCIHRROY .
and AFLOAT ON - April 17 1924 «oeuese. 324.92¢
SANTOS S0k en April 10 192¢ .. vees 895.170
wutries for wveek ~nueu  April 11 192‘ rrees 209 890
* .105.060
LOBYOATIoMOG(1es) during SRiNe WOOK April “ 1924, “’0 920
SYOUR AT SANION UN April 17 1944 .. 954,131
BAHIA stook on  April 12 1924 ...cvveseesee: 24 006
Botrles daring woek ended APril 17 1936eses 1.226
25.232
Uiearauoes dmuring eame wWeek ...... ceoeees 683
diock at Huhin omn  April 17 1824....c0000e 24.549
‘oue At hi:, aates and sanin April 17 1924,, 1.303.604
do do de do  April 10 1924. 1.225.673
do do de do  April 19 1923. R 2.656.734
MANIFESTS OF GOFFER.
®10 DE JANBIRO.
During the week ended 17th April, 1924,
3—SILARUS—Havre E. Johnston & Co. Ltd.. 500
Ditto ” ves Arthur Ed. Levy.......... 500
Ditto—Antwerp  ........ Martins, Wright & Co.... 290
1,290
7—ARLANZA— Buenos Alr(.s .. Ornstein & Co............ 1,120
Ditto L vesssesss 1. R. F. Matarazzo........ 400
1,520
8—ANDES—CAPE TOWN 5. Johnston & Co. .Ltd— 150
Ditto " vesesense  E. G. Fontes & Co........ 100
Ditto » Grace & Co.............. 50
Ditto ” MecKinlay & Co.......... 50
Ditto—East Loudon e Pinto & Coooovviiinne 200
Ditto ” veenennee Grace & Co..ooiinna.. 200
Ditto » veserse  E. Johnston & Co, Ltd.. 125
Ditte—Port Elimabeth... McKinlay & Co.......... 350
ntto ” veresesene Grace & Co.............. 250
Ditto-——Mosgsel Bay ...... E. Johnston & Co. Ltd.. 50
Ditto—Alagéa Bay ...... Ornstein & Co.. .o 200
Ditto " E. Johunston & Co. “Lid.. 75
Ditto—Durban .... E. Johnston & Co. Ltd.. 257)5
Ditto—Delagoa Ba, . Norton Megaw & Co...... 0
Ditto » ..y.......' E. Johnston & Co. Ltd.. 25
2,150
9—WEST KEENE—Jacksonville Theodor Wille & Co..... 1,000
Ditto—Baltimore ....... Theodor Wille & Co..... 5,000
Ditto 7 Grace & Co.............. 500
Ditto L4 E. G. Fontes & Co........ 500
Dltto—Phﬂadolphu wwee Castro Silva & Co........ 1,000
Ditte » verssesne Theodor Wille & Co..... 500
8,500
11—Southern Cross—B. Aires.. E. Johnston & Co. Ltd.. 1,100
Ditto ” vveeseess MecKinlay & Co.......... 642
, 1,712
11—BILBAO—Rotterdam Theodor Wille & Co...... 1,250
Ditto—Hamburgy  ...... Theodor Wille & Co...... 520
- 1,770
12—Else H. Stinnes—Hamburg Herm. Stoltz & Co........ 17
Ditto—Loix3es  .cccoeee. McKinlay & Co........... - 400
itto ” Pinto & Co.............. 300

OUR OWN STOGK.
In bags of sixty kilos,

Fraga Irmio & Co........

12-—MEDUANA~-Li sbon
" Ditto—Bordeaux

12—MINDEN-—Rosario

Ditto »” woeerenns
13—WEST NERIS—N. Orelans.

Ditto ” reraean

Ditto ”

Ditto ”

Ditto " vevsevann
14—MOSELLA— Buenos Aires

Ditto ”
14—Parana Mari—New

Ditto ” seeesnnas

Ditto »

15—S8an Francisco—Stockholm.

Ditto ”

Ditto i
Ditto ”
Ditto~Sundsvall
Ditto »

Ditto »
Ditto—Gefle
Ditto ”
Dltto—HeISmgforu
Ditto ”
Ditto—Abo ........
Ditto—Oscarhamn
Ditto—Luleg ....
Ditto » .
Ditto ”»
Dltto—Hernoesand

. Ditto—Halmstad...........

tht‘o—Gothenbum
itto
Ditto—Ornskoldsvik..
Ditto—Helsingborg

16—GOTHA-—Buenos Aires

" During the
7—CUBANO——B()st0n

Ditto

Ditto ",

Ditto ”

Ditto ”

Ditto "

Ditto ”

Ditto ”»

Ditto ”
Dlttﬁo—N ow Orleans
Ditto

Ditto "

Ditto "

Ditto =

Ditto ”

Ditto ”

Ditto "

Ditto ”

Ditto " )
Ditto—Consumpuion

7——ASCENCIONE—Rosano
Ditto—Consumption

Orleans Hard,

£

15-~Antonio Delfino—Hamburg E.

covsnenns

‘Castro Silva & Co

Fraga Irmio & Co

Grate & Co..............
Oenstein & Co.
Vivacqua Irmaos A. Co

Vieri S/A

Alfred Sinner & Co......
E. Johnston & Co. Ltd..

Rand & Co........
E. Johnston & Co. Ltd..
E. G. Fontes & Co........

Johustons & Co. Ltd.,
Theodor Wille & Co......
E. Johnston & Co. Ltd..
Grace & Co..............
Alfred Sinner & Co......
Theodor Wille & Co......
E. Johnston & Co. Lid..

Theodor Wille & Co......

McKinlay & Co..........
Theodor Wille & Co.....
Alfred Sinner & Co......

Theodor Wille & Co.....
Theodor Wille & Co.....
Theodor Wille & Co.....
Ornstein & Co...........
McKinlay & Co...........
Theodor Wille & Co......
Theodor Wille & Co.....
E. Johnston & Co. Ltd...
Hard, Rand & Co........

...E. G. Fontes & Co........
Ornstein & Co...........

Ornstein & Co............

Total overseas

SANTOS.

' Vlrglho Bellini

week ended 17th April, 1924,

J. C. Mello & Co........
A, Diebold & Co..........
Raphael Sampaio & Co..
A. Ferreira & Co.........
Jessouroun & Irméo,.....
F. Rinaldi & Co..........
Cia. Bwasileira de Café...
Grace & Co.......v0ivinen
Naumann, Gepp & Co. Ltd
F. Rinaldi & Co.. .
Theodor Wille & Co

Jessouroun & Irmido......
Naumann, Gepp & Co. Ltd.

Prado Ferreira & Co.... .

Gronau ' Camargo & Co..

Lima, Nogueira & Co....

Cia. Prado -Chaves........
S. A, Levy
Leite & Santos...........
J. 8. Edge

Lima, Nogueira & Co.

. 43,351

2,200
1,000
1,000

500

2,500

500

875
250
125
250
750
625
250
1,000
250
125
125
250
125
375
125
125
250
375
1,000
250
250
375

8,125

1,378
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10—~$SALLAND— Amster . :
Ditto " msterdam. .. ZFZ})GdOI v{.ﬂssun}pg{lo & Co.. 8w
Ditte  * s Leon Istacl & Co. Ltd.... 150
- Ditto " II\\Ia“mal?n’&G%)p & Co. Ltd. 1,;0“
Ditto ” vossack & Co............ 1501,
LF.C.LINES [ e
l 12—Cesare isti- o o
ﬁliltc‘oBau.x,stn -Genoa ... (Aa, Leme Ferreim__““ 8.2:?;
' | g‘::: :, Saup\tmli,:‘\'\;nght & Co Ltd. 250
i , e . . 19:
X o~ B veee  Lima, N =
' H D-D{tw—to—l.&.}ons"mptwn " Nossack gg.en(':%.‘?. .(.:o """ ..
INTERNATIONAL . Ivorno. - senenrs. Virgilio Bellini 0T
FREIGHTING CORPORATION | 12 WES ' -
2--WEST NERIS-N. Orl . Lso3
) OPERATING Ditto  » cans Jard, Rand & Co. ... 1000
. 8. SHIPPING BOARD STEAM Ditto  * Naumann, Gepp & Co. Ltd. 5,50
e ) ERS I Ditto » Lima, Nogueira & Co.. ' ;,”é’,-(‘f
GULAR SAILINGS Ditto Martins, Wright & Co..... 1875
NEW YORK — BOSTON Ditto ” l(:lla. Brz;sileira de Café.. 25‘31,(;
; ‘ranco Soares ¢y
PHILADELPHIA | Dt Cia. Geral Commencial, .. o
BALTIMORE Ditto  » E. Johnston & Co. Lid. | 2150
JACKSONVILLE Ditte Raphael Sampaio & Co... 2,00
' Ditto ” Almeida Prado & Co..... 1,750.
PERARIA Ditto  » Cia. P. de Exportagio.... 1,250
\l:l;AMBueo Ditte » ]’l‘°§"""‘ Wille & Co 1.250
TORIA Ditto 7 J. Aron & Co. Ltd...... 100
RIO gE JANEIRO H Ditto » ;l* Péampshire & Co..... %,((;:J)((;
] ANTOS Ditto . * Silva Ferreira & Co...... 1y
RIO GRANDE DO SUL Ditto ”» Leon Israel & Co. I(:td 1,898
RIVER PLATE Ditto ™ IX M;'elm & Lo i
‘ Ditto » ine Taste Coffee E L
THE FEDERAL EXPRESS COMPANY | Ditto  » beite & Santos - g
GENERAL AGENTS FOR BRA H Ditto ”» Fessouroun & Irmio...... 500
i Ditto ” Struckmeyer & Co.. 500
| BiE R G
g e mpMRCC & L0l 300
- el Arbuckle & Go

$ c $ $—$ 3—3‘& wesessees M. P, Leite & Mci:relle‘s..:: 328
7-—-ANDES—Vi 120 Mendi . -

i D[l':tbto‘lg(;' ............ I\\{gllu‘mann, Gepp & Co. Ltd. 250 \“l;il;:p Mtn:}l--~B, Aires.... Fine Taste Coffee Export. 48’2(’).};
Ditto—London . » 1.11t3§wri Bm}ero & Co.. 125 Ditto ” tecsaense (L](; Prado Chaves......., 452
Dit Linbon nston & Co. Ltd.... 3 Ditto ”» v uardo M. Hafers P
. to— o, " Rocha & Co. ... 07 2 Ditto " - "1‘ncodm- Wille & Co..... %gi

Ditto—Co: . Whitaker Brotero &

b ARLANZAD . - - nlumpﬂon...... Ortiz & Impert.......co.‘ mg

Dl;:.tt; -':Jenos Aires ., %ima, Nogueira & Co. 500 _-.—-
1 wveesnn. Fine Taste Coffee Export. 13—Parani Mari— . :
1 Ditte ceervese Nl'nnco oares & Co...... 3,000
! aumann, Gepp & Iy
Bn_BILg":‘;&—ROtterdnm .cw.. Cia. Prado Chaves Qgig B::g :: ?{ éi Cas,a III)iI::one_C_o_'_ o g’ggg
i » . crade Gnaves........ : ard, Rand Y
i Theodor Will 9 i Ditto ” J an L & Co........ 2,7
B;::g ” Nossack & cg..f.fh'”” }ggg Dtk » Egmodor Wille & Co...... 2:583
Di Andrade Junqueira & Co. Ditto » ima, Nogueira & Co.... 2,297
itto ” S. A. Levy o. 500 Ditto " lfflphael Sampaio & Co.. 1’300
Dito—Hamburg Leon Isad & Co Tid | 2,98 Ditte 7 Gin. 2. de Exportagio. .. 1000
Ditto ” ?;a. Prado QIxaves ........ i:OOO lI));tto » Ci'a. Ilzggo,Fgg'el_ho & Co. 50
Ditto .ima, Nogueira & Co.... 1,000 itto E. St el 83
Ditte » S. A. Levy ..... 75 Ditto » A ruckmeyer & Co.... 500
Ditto n Martins, Wright & Co..... Z‘)O Ditto " S. yerrelra & Co......... 500
Ditte " Andrade Junqueira & Co. 200 Ditte » L A. Casa Malta.......... 500
i Almeida, Cardia & A . 500 Dltto—Gal . eon Israel & Co. Ltd.. 500
g::ttz :: Naumun;\, Goon & Cob{i‘:i‘ %go Ditto vestom gl Ferreira & Corrm 500
Theodor Wity & Cc; . 6 Ditto " meida Prado & Co..... 500
] 1 . S. A. Levy
_ 1 e e, 500
9—Else H. Stinnes—H
. s—Hamburg. i 19,852 13—BALN i
Ditto » ia. Prado Chaves....... 2 ) MES—Sevilha ..., 27,222
Ditto " T Cia. P. de Exportacio.... ?i(;g Ditto ’ }e?ﬁ' Toracl & Co. Lid.... 378
Dt : F. Rinaldi & Co.......... 1,250 Ditto—Ceuta Nossack & Go o111 o
Di Nossack & C , E ossack & Co.......
itto » 0. 750 Ditto—Vigo Trancoso Hermanos & Co, 1%
Ditto » fsiarg Rand & Co........ 500 Ditto—Consumption. .. Ribas Y H::manos & Co. 2
B;ttt:-Rotﬁerdam TR Rinea e ol 500 S 2
- Rinaldi & Co.......... 875
Ditto " veessenss  Cia. Prado Chaves...... 13—S Franci 620
D[tbo it A_lmei da Prade & Co. iygg a;l) itIf":,ancxs'fo~~Stocl\1holm. I(;Ila P. de Exportagio.... 1,312
Ditto_Bremen..... Sion & Go. \ooner e Ditts  » R Nard Rand & Co........ 1,000
1])).1“,0 ” e ;‘,‘;ﬁf &Rénd & Co........ 1,000 Ditte ™ Fo?aﬁk o 1(,:0 el
to- eveenes X TR ’ hedor e & Co.....
Ditto ~Consumption ... Schmidt Trost & Co...... 438 Ditto  » Theodor Wille & Co 200
Schmidt Trost & Co...... 9 Ditte H o..... 50D
ereeeces,  Adolf Bark .. . A, Levy ..
____________ 2 Ditto |, S ALew ... 305
» Ditto ” Alme’ida ogue"'a & Co..... 125

: ' 10046 Ditto » B rona tmdo & Co...... 126

| Diteo " s P ston & Co. Ltd.. 125
e Ditto " i a. Prdo Chaves......... 3
essesnses A, Diebold & Co.......... 1

eSS s s
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Ditto—Gothenurg ........ Hard, Rand & Co........ 1,750

Ditto  » wssereee Theodor Wille & Co..... 500

Ditto ” . Cia. P. de Exportacio.... 438

Ditto—Halmstad . Hard, Rand & Co...... .. 1,125

Ditto—Malmoe .. Theodor Wille & Co...... 250

Ditto ” . Hard, Rand & Co........ 250

Ditto_Lulea................... .Jessouroun & Irmio. .. ... 125

Ditte » | . Bacearat & Co............ 125

Ditto—Helsingborg . Hard, Rand & Co..... 125

Ditto—Oonsumption J.S.Edge .............. .. 4

Ditto ” ssessssee Cia. P. de Exportacio. ... 1

Ditto ” sssesers. Hard, Rand & Co..... ... 1

i 9,510

14-—~Western World—NewA York American Coffee Corp..... 8010

Ditte » csesssees Cia. Leme Ferreira....... 4950

Ditto L Arbuckle & Co........ .. . 3.250

Ditto ” Junqueira Carvalho & Co. 3,020

Ditto ” Raphael Sampaio & Co.. 2,500

Ditto ” Hard, Rand & Co........ 1,818

Ditto ”» Leon Israel & Co. Ltd.... 1500

Ditto ” McLaughlin & Co......... 1,407

Ditto " Andrade Junqueira & Co. . 1.300

Di.tto " Theodor Wille & Co...... 1,000

Ditto » Martins, Wright & Co.... 1000

Ditto » C. Paulista de Exportacio 1.000

D:tto " d1. C. Mello & Co.......... 500

Ditto ” Cia. Brasileira de Café... 500

Ditto ” Leite & Santos....... el 500

D_itfo ” Baccarat & Co........ . . . 500

Ditto ”» Almeida Prado & Co...... 500

Dv_tfn ” A. Ferreira & Co.......... 95

Ditto » E. Struckmeyer & Co...... 950

Ditto ” Lima, Nogueira & Co.... 950

33,295

Total overseas ....... 188,548

DISTINATION OF COFFEE AT THE PORTS OF RIO AND

SANTOS DURING THE MONTH OF FEBRUARY, 1924

Rio Santos Total

Aabo ... L 626 — 625

Aarhus ... .. ... .. ... — 250 250

Alexandria .................. . 2,250 7,877 10,127

Algiers L, 3,563 — 3,563

Algoa Bay ..... .............. .. 1,250 — 1,250

Amsterdam ..., ......... . .. .. 14,300 43,764 58,064

Ancoma  ...................... .. 2,125 6500 2,625

Antwerp ..., ... ... 8,466 24,370 32,836

Baltlmore .................... .. 21,250 24,750 46,000

Barcelona .................... . -— 4 4

Bari ... ... . .. ... 750 — 750

Bergen ..................... ... — 1,000 1,000

Beyrouth . ................. ... . .. — 2 2

’ Bome .................... ... .. 100 — 100

Bordeaux  .................. . . . 1,350 4,626 5,976

Boston ... ... ... ... .. . — 29,650 29,650

Bremen ....... ... . ... .. .. . . — 3,402 3,402

Buenos Aires ............ ... .. .. 9,553 7,248 16,801

Cape Town ................... .. 1,825 — 1,825

Carlskrona ................. . ... 125 250 375

"Casa Blanea .................... 125 — 125

“ Cherburg .............. . ... .. . — 1 1

Christiania  ............... .. . .. 1,250 - 1,378 2,628

Constantinople ............ .. .. 2,750 — 2,750

Copenhagen ............. .. ... .. 750 8,725 9475

Dantzig ..., ... .. ... ... .. . .. 250 500 - 750

Dromthein  ................. ... 375 — “375

Dunkerque ..................... 1,500 —_ 1,500

Fast London .................... 925 — 925

Fiume 875 250 1,125

Galveston 1,450 8,250 9,700

Genoa 9,188 17,280 26,468

Gibraltar 250 — 250

Gothemburg  ................... 3,250 10,000 13,250

Halmstad ....................... 375 250 625:

Hamburg .,...... et ety , 8,645 47,480 656,125

Havre ........................ .. 35,277 135,805 171,082
Helsingborg et 375 3,200 3,575
‘Helsingfors ................. . .. 2,100 500 2,600
Jacksomville .............. .. . . .. 3,750 18,905 22,6835
Kobe ........................ ... - 100 100
Las Palmas ................ .. .. 825 - 825
Laurvik  ........... ... ... ... ... — 125 125
Landskrona . ........ ... .. . . .. — 125 125
Lisbon ............. ... ... .. 500 2 502
Livorno ... ....... ... ... .. . . .. 1,600 125 1,125
London ...................... .. — 131 431
Los Angelos ................. ... —_ 250 250
Malmoe ..................... ... 125 1,575 1,700
Marseilles  ............... ... .. .. 9,381 7,148 16,529
Melilla ... ...................... 250 125 375
Montevideo  .................... 2,950 —— 2,950
Mossel Bay ..................... 1,050 — 1,050
Nantes ......................... e 500 500
Naples ......................... 3,675 1,604 5,179
New Orleans .................... 16,000 179,384 195,854
New York ...................... 25,0738 195,933 221,006
Norrkoping  ................. ... 250 760 1,010
Oran FE 4,313 — 4,313
Palermo  ............... ... .. ... 1,125 — 1,125
Patras  ......................... 125 — 125
Phelipeville .................... 150 — 150
Philadelphia .............. .. ... 1,000 31,879 32,879
Pirew .......................... 2,875 — 2,875
Oporto  ......................... 272 2 274
Porto Natal ..................... 1,825 — 1,825
Port Said ........................ — 125 125
Portland ........................ —_— 2,250 2,250
Rhodes ..............c.......... 250 -— 250
Rotterdam e 8,500 47,880 56,380
Rosario= .................... ... —_ 650 650
Salomica  ............... ..l 625 - 625
S. Francisco California .......... — 44,132 44,132
S. Pedro California .............. — 8,160 8,160
Seattle ..., ... ... L — 3,700 3,700
Sfax ... 63 e 63
Smyrna ... e 500 — 500
Sovelborg ...................... — 125 125
Southampton  ................... - 127 127
Stockholmo  .................... 5,000 13,681 18,681
Strasburg ......... ... L, 750 — 750
Tacoma  ........................ — 625 625
Taleahuano  .................... — 100 100
Trelleborg  ........... ..o ... —_ 125 126
Trieste ... ... .. ... .. 50,801 6,000 56,801
Tunis™ ..o 1,500 — ‘1,600
Valparaiso  ...................... -— 200 200
Vancouver ... . i —_ 2,390 2,390
Varberg .........c..cooo.. 125 —_ 125
Varna .......... ... ... . ... 250 -— 250
Venice .. ....... . i, 3,000 1,625 4,625
Victoria ... .. ... — 250 250
Winnipeg ............. ... 250 —_ 250
Yokohama 333 . 333 -
Total ... . ... .o 285,603 952,280 1,237,883

PERNAMBUCO MARKET REPORT.

Pernambuco,- 12th April, 1924.

SUGAR. The market ruled irregular, with higher tendency.
8. Paulo was always a buyer at 208, and business was done locally
as high as 21§. The market closed undecided, with buyers with-

drawn and sellers asking 218§.

Quotations (nominal) for unbagged were:—Brancos, 18$000;

crystals, 19%300;
mellado, 108000,

somenos, 173000; bruto - secco, 14§000; bruto .
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Entries- trom 1st to 7th &pnl -were 24926 bags of Whlch
%.946 -bags caine by water ‘and the rest by rail. :
Shipments from 1st-to 7th- April - )\'el‘e.—-—Sant()s 7,500 bags,
}im de Janciro 9,600 bags, Porto_Alg,re 2,200 bags, Pelotas 3,200
‘hags, Para 1,780 hagq Manaos 2,160 bags, Ceara 315 bags, Anto-
Wina 300 hags, Paranagua 200 bags, Sundries 30 bags,
Y COTTON. Market has been steady throughout the week,
Avith prices wanging flu}‘n 958000. to » 1053000, sales having been
‘done in this basis. Markét closed at thé end of ‘the week with
sellers asking 1052000 and buyers offermg from 958000 to 97%00Q.
Fntries from 1st fo "7th April weére’ 945 bales.
' Shipments weres® 2 Samtes © 225 ‘bales, Pelotas 110 balcs.
Ttajahy 109 " bales, Rio ‘de Janeiro 88 bales,. E.stnmlar 64 bales,
“Porto Xlegre ‘55 bales.
! ‘COFFEE. -Market remains the same as Pprevious week wnth
“practically no business done. Prices ranging between 345000 and
%000,
Y- Entries from 15t to 7th April were 4848 bags.
Shipments from were: -ZMan#os 150 bags, Pard 1006 bags, Ma-
_ranhiie 10 bBags, Tutoya 10 hags. ,
s 'MATZE.' Market has been steady throughout the week, with
‘a fair amdunt of husiness done. 'Price quoted being 15%000 on
which ‘basis ‘some 1,000 bags have been ‘sold: »
Entries from 1st to 7th April were 3,227 bags. No shipment..
) FARINHA. Market has remained -sfeady during the week,
" \\lth a gund amount of business dnnc Prices ranging between
" 205000 on JOQO,QO on which hasis some 2,000 bags have been sold.
Fntrles from 1st to 7th April were 1,378 bags.
Tl}le.; anly, shipment was 800 bag.s to. Natal.
. .BEANS.  Market has been firm throughout the wéek, with
pructica]ly no business done, owing to no Slock: in here, only
~ small retail business ])eing effected. Prices ranging from 893000
“to 902000,
Entries from 1Ist to 7th April were 200 bam
. Shinments from 1st to 7th April were :~—Fortaleza 150e bags,
Natal 40 bags. ’ '
'WEATHER. . Heavy rains have fallcn consistently throughout
the week, with invervals of fine weather.
FREIGHT. Unchanged, and no shipments of any
. EXCHANGE. Market has oscillated between 6 7-32 and 6 1-4,
-with huyers at 6 5-168 to 6 11-32d. During the week the market
sagged and it was difficult to get 6 3-16d from banks, Bills con-
tinue very: searce. The cron having apparently come to an end,
exports are piactically paralvsed.

RUBBER

“abls Qusrations fer Hard Fine, Tondon per 1b and Pars per kile
Condox Para

note,.

D0

Januarv 26th. 1924
Febrnarv 23rd. 1924
Mareh 1st, 1924
April 5th, 1924
April 12th, 1924

- ‘April 19th, 1924

COTTON

» —The ’Pern'\mbum market closed on 16 .Aprll fn‘m w1th first
sorts quoted at 955000 buyers against 95300 buyers on the
prevmus Wednesday, -and 808000, sellers on: .18 :April- last year.

33200
2RR00
28900
28900
28960
38000

-

T‘he meévement at. Pernambuto for the week: ended 16 \pnl'

was' as féllows in bales of 80 kilosi~-
Stock on 9 April, 1924 .
"Fntrie% during the aveek
St -

e

Stock on 16° April 1924
Ditto, 18 April, 1923

- maseavinho,. 13233, to 1$267 Jmascave  supe

Eritries for the week endéd 16 April’ amounted to 1,900 bales
as agamst 1,400 bales for the previous \\Lekiand 2,900 ha]es for
the currespondmg week last year.

‘For the crop date, entries -amounted to 93,700 bales against
]40 000 bales fcu the same period last crop.

16 April, 1924 Abril, 1921 18 April; 1993
Buyers-Sellers Bu) ers-Sellers Buyers-Sellers
S0&000-812000  80%000-815400  658500-618500
795000-802000  795000-802000  663000-67300:
Mediums TE3000-745000  735000-745000 60S000-62800
Paulista Nominal Nominal H73000-38500

'The movement Rio de Ianeu’u for thc‘ week Pndod lb April
was ‘as “follows, ‘in hales:-— :

Stock on 9 April, 1924 P oo 12,008
Intries during the wecek Lo : 2,410

Sertoes
First sorts

Available
Clearances during the same week.. ... ... e e :

Stock’ on 16 April, 1924 12,212
Ditto, 18 April, 1923..... ... ... . 17,498
—The S. Paulo market closed on 16 April with raw cotton
quoted as follows:—N. 5, 1028000; Scridé, 1182000 to 1205000
Sertio, 1148000 to 1155000 first sorts, 1128000 to 1132000 and
medium, 1068000 to 107£000.
. S. Paulo options were duoted on the same date as follows.
per 15 kilos:—
16 April, 1924 9 April 1924 18 April, 1923
1008000100500 1015000 — — 748000
1008500-1018500 1015000 — 728200-728601
978500~ 983500  98%400-993000 712600-71%80¢
918600- 923700  923600-933200 — " TI8100
883000 — 88%500-88%900 — —
Current prices in foreign markets:— '
' 1924 1923
10 1t 12 14 ; 18
Liverpool, pence per. lb.:—
Pernambuco  and  Maceio
Fair
Am. fully
Options:
July
New York, cents per lh.:—
May !
October

3 .19.08 19.23 19.21 19.27 18.88 15.25
19.13 19.20 19.41 19.42 19.13 1565
18.32 18.52 18.27 18.47 18.01 140
1757 17.81 17.57 17.76 17.29 141

mid
May

spot. ...,

3102 31.27 30.97 31.14 30.00 28.79
2543 25.63 25.57 25.67 25.03 24.89

"The Pernambuco market closed on 16 April weak with all
quotations nominal, against crystals, 18%600 to 19%300; brutos
secens, 13%500 to 1185300, other sorts nominal on the previous
Wednesday. ) '

The movement at Pernambuco for the ended April 16 was a»
follows, in bales of sixty kilos:—
Stock o n9 April, 1924
Entries during the week

206,000

244,000
18,000
[P
Stock on 16 April, 1924 226,000
Ditto, 18 April, 1923................. . ..... . © 301,000
For the crop 16 April ertries amounted to 2106000 ba‘ﬂ\
against 2,528,000 for the same perlod last crop.

Available :
Clearances during  the same week....i....o..oovionne. :

ERE Y —The Rio market closed on 16 Apnl firm \vlth prwes quoh(‘

-as fo]ln\vs, per kilo: Whlte)crvst’al 18517 to 15533; ditto, 2ud
: jaet, & 18333 to 1$400; 3rd sorts, nominal; demerara, 15233 to
1?257* mascavmho. 1$263. to 18’!33 maqcavo superlor, 1$117 to
‘18160, against white crvstal 18450 to  18493; dxtto, 2nd Jact.
713300 4o 1$333; . 3rd: sorts, nominal; démerara, 18217 to, 15270
1&100 to 1@1 3
on the the previous Wednesday.
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s e movement at Rie. de. lapeirg for - the -week, was as
follaws:— . Vo i
Stock on 9 April, 1924

. April, 1924 Yevaraaas sevevan _L:‘lao!ggs
Batries during the Week (vvvcineisirvsnnenen, o e 35,007
daoea R T ——
Available ..... ........ N 155,095
Glearanges during the same week..... erereeia, Ceren e
Yoo e L e
Stock on 16 April, 1931.,........,.

Rittn, 18 Appil, 1923......

;. ¥ho S. Pavla markel glosed 'on 16 Apsil with spot qusied as
follows, per bag. of 60 kiles:—3. Paplu, Campos and P¢rnambuco,

958000 to 958500; Maceid and Bahia crystal, nominal; somenos,
good, 818000; mascavo, 71$000; other sorts, nominal.

'nystal options closed a’i”"!'he following prices per sixty kilos;
April, 958700 buyers and 96 000 sellers; May, 948400 buyers and
948700 sellers; June, 90 00 buyers and 935000 sellers; July,
878900 ' buyers and 868100 sellers; August, 828600 buyers and

%WOO sellers,
: . S : R

SHIPPING

R

Lamport & Holt—Vauban, from New York, left Barbados :

12 April, for Rio, Montevideo and Buenos Aires, arrived at Rio
22 April -and leaves 33 Appil;: Vestvis, was due io ssil from New
York on 19 April for Barhades, Rio, Montevideo and Buegos
Aires, due at Bio 5 May; Velisire, from Now York leaves 3 May
for Barhados, Rig, Montevidep and Buenos Aires, due ai Rio 19
May; Vandyck, for New York, leaves Buenos Aiwes 2§ Apri]
calling at Santog, Rio, Trinidad apd Barbados, arrjyes and leaves
Rio 1 May: Vasari, for London, leaves Montevideo 21 May calling
at Rio, St. Vineept end Las Palmas, arrives and leaves Rio 2§
May; Nasmyth, from Liverpool, Bahia and Rio arpived at Santos
9 April; Phidiss, frgm Liverpool snd Bahia, angived at Rio 1§
April for Santos n;ﬁ Rio Grande do $ul; Bruyere, from Liverpool,
left a Portuguese Port on 9 April for Bahia, Rio and Santos, due
at Rio 27 April; Helbein, from Liverpool, arrived at Rio 19 April
and sailed 20 April for Samtos, Montevideo and Buenos Aires;
Sheridpn, was due to leave Liverpogl on 17 April for Bahia, Rio,
Santos ard Rio Grande, due at Rio 9 May; Euclid, leaves Li-
verpool 3 May for Bahia, Rio apd Santos, due at Rio 25 May;
Balfe, from Asiwerp, Middleshoreugh London and Swansea
arrived at Rio 19 April for Santos and the River Plate, leaves
24 April; Romney, from Aptwerp, Middlesborough and London
was due 'to leave Swansea on 12 April for Rio, Santos and River
Plate, due at Rio about 38 May: Herschel, for Liverpeol left
Montevideo 18 Agwil for Bio, Las Palmas and Leixdes, due to
arrive at Rio 22 April leaves same day; Lalande, from New York
arrived at Santos 14 March for Montevideo, Buenos Aires and
Rosaria, due’ to leaves 23 April; Leighton, for Boston and New
York #eft Paré 18 April from Santos and Bahia; Linnel for
‘Bosten and New York leaves Buemos Aires about 24th instant
calling ot Santos, possibly ealling at Bahia and Pard; Nasmyth,
for New Qeleans leaves Samtos abont 26 April, probbaly calls at
Rio awd Wietoria; Socrates, from New York arrived at Maceio 4
April for Balia; Lassell, from New York arrived at Santos 15
April 4or Montewideo -and Buepos Aires; Rossetti, from Glasgow
and fiverpool mas dge to leave om the 17 April for Bahia;
Rossatti, from Glasgow and FLiverpool was .due to leave on the
17 Apell for Bahig, Bio, Samtos, Rio :Grande, Pelotas and Porto
Alegrs, due at Rio ghout 10 May; Strabo, from Antwerp, Middles-
borough :and London jis due to leave :Swansea 3 May, due at Rio
about ‘45 May. L
—ilehngon Lipe (Mr. Lpig 'Oampes, Agant)—Balboa jeft Rio
16 April :or Santes and Plte; Kr. Margareta due Rio 6 May
for Baniss and Biste; Pacific leaves Gothemburg B Apri! for
Brazil and Plate; Suecia leaves Gothemburg mid May for Brasil
and Plele; San Frengisco lefs Rio 15 April for Sweden and Ein- .
land;. Kr. G. sdolf Joads Saniss 29 April end Bir 4 May for.
Bweden and Finland; Balboa late May loadipg homoewards ; Kr.
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 Morgareln June loading for Sweden and
* loading and Suecia late Jyly loading for

American Legion lepyes New York 15 Apj:i ‘
Southern Cross left Rio 11 April for B. Aifes;” Pan~ America
leaves New York 26 April for Brazil and Mate; "Western World
left Rio 16 April for Now ¥ork. " "o oo o

—International Freighting Corporation (Federal Express Co.,
Agenis)—Bird City due Santos 26 April and Rio 4 May for
Jaeksonyille, etc.; Casper en route for New York; Commack in
U.8.; Liberty Glo leaves Santos 23 April for Boston and New
York; Sorm King, left States 13 April for Bregil and Plate;
Otho, in the Plate; Satartia leaves Santos 25 April for Phila-
delhpia; West Keene, ep route for Jacksanville, ghe. ;. Haleakala
left Jacksonville 5 April for Brazil and Plate.

, due Rio 94 April}

—The Delta Line (Amgrican Steamship Agencies Co., Ingi,
Agents)—George Peirce loads Santos ang Rio eavly May for New
Orleans; West Kasson, en route for Mantevideo; Salaam loading
in the Gulf; Lorrsine Crass lopding Plate; Lafeomo Aue Bio 3
May for B. Aires; West Neris left Rio 18 April for New Orleany;
Kenowis discherging Plate; Clearwgter loading Segios, dug Rio.

28 April. st A ot e

—Prince Line (Hoyler Brothers .and Co., Ltd., Agentm)—
Corsican. Pripee lgaves Rio 28 April for New York; Koreom
Prince loads for New Orlgans and New York early May; Porta
guese Prince discharging Santoes ; Sardinian Prines ip the Plates
Indipn Prince leayes New York end April for Bijo and Bantop;
Manchurian Prince leaves New York end May fo8 Rip %‘)4 .
Santos; African Prince logyes New York 30 June for Rig, ote,j
Castilian Prince arrived New York 20 April. . o

—8ota & Arnar Line (Houlder Bros., & Cp., Ltd., Agents)—
Arantzazu Mendi left Hamburg 16 April direct for Rig; Altuna
Mendi, in the Plate. v

Pacific Argentine Brasil Line, uperating United States Qey-
ernment ships belonging to U. s Shipping Board (Houlder
Bros & Co., Agents)—West Camargo in the Plate; West Cactus
en raute from San Franeisco for Plate, e

—Rio Cape Line, Ltd. (Mr Cumming Youmg, Agent)—
Kamakura Maru, sails 9 May for the Cape. e e

. —Det Forenede Dampskibs-Salskab (Mr. Cumming Young,,
Agent, — For Denmark, Finland and Baltic porta: ~=,
Celifornia sails 14 May; Nevada sails beginnigg Jupe, . =

—Den Norske Byd-Amerika Linje (Stray, Englehart & Co.,
Agents)—Rio de la Plata due Rio 30 April for Ssplos apd Plate;
Crux, due Rio from Norway 13 May for Sanies apnd Plate; S
leaves West Norway 10 May for Brazil angd Llate; Para loads
Rio 25 April for Norway, Denmark and Finland; Bragil loads
Sanlos and Rio 6-10 May for Norway, Denmark and Finland;
Rio de la Plata loads Brazil late May homewakds. .

—Skogland Line—Hanna Skogland et Bie $ April dor -
Europe; ‘Valdemar Skogland loading Hong Keng; Jenrs Skog-
Jand left Rio 25 April for Epr : ure
dor Braal, oei Sggland s
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The Change in the Name of the Munson Line
; The permanent OYDFess  DAsseRIer and  freiglit o+ ship

service heretofore maintained between New York and the East
‘Coast of South Ameriéa by the United: States Shipping Board
ilmdv.:r the name of Munson Steamship Lines will hercafter be
known as the pPan-America Line ‘under a decision reached at
;Washingtpu and cu‘mmunicated to the local  offices of the
Shipping Board. “The Munson Steamship Line will continue to
ﬁ)perale the service for the Shipping Board.

i? The four fast passenger and cargo vessels of the line are
ravel or

'fvell and favorably known to those have ¢ceasion Lo t
- transport. merchandise between the great republics of Brazil,
Argentine and Uruguay and the Uniied States, The beautiful
white vessels of the Pan-America- fleet, - displacing 21,000 tons
each, appropriately named “Pan America”,

“Western World™ and « American Legion™, are fa_miliar sights

in the harbors of Rio de Janeiro, Santos, Montevideo and Buenos
Aires, and in addition to breaking all'speed records for merchant
vessels between North and South America, lowering the time
from New York to Rio de Jameiro and vice versa’to 12 days,
they have set a high standard of excellence of service, luxury
of appointments and splendid cuisine. Under the new house-flag

“Southern Cross™,

of the Pan-America Line they will continue to afford the same
unexcelled type of service as heretofore and improve upon the
the same whevever pussible. :

The name Pan-America was selected as the peu‘manént name
of the service as best expressing the aims and aspirations of
the Shipping Board in instituting and maintaining the line;
namely the cultivation of friendly and mutually profitable rela’
tions between the great republics of the Western Hemisphere and
the interchange of cullure, products and friendly contact. ‘

“Reaffirming previous declarations that the American Hag is
on the seas to stay and that every effort will be made to foster
and ‘extend coniact of every nature between North and South
Ameriqh, President Palmer of the Fleet Corporation, the operat-
ing arm of the Shipping Board, in a cablegram to C. W. Smith,
Acting Director for Brazil, stated that the Munson Steamship
Line would continue to operate the Paun-America Line vessels
for the Board. ‘

“As a further step in our settled policy to maintain per-
manently a strong merchant marine”, Mr. Palmer”s cahlegi-mﬁ
said in part, “you are informed that the Pan-Amorica Linelis
the name fixed on for the permanent fast passenger and freighé

. service between the United States and the great nations on the

East Coast of South America”.

COAL

VESSELS BUNKE
Shipping Companies—Loocal Agent.

Soc_ Generale Transports Maritimes—D'Orey & [ o TR
Chargeurs Reunis and Sud Atlantique—G. Coatalem .
A. 8. Ornen—Wilson, Sons & Co., Ltd. ....cocovviriennne

Naveg. Lloyd Brasileiro—Ditto

Swoedish-Brazil-River Plate Line—Chas. W Gilbert

African Steamship Co.—Chas,  Gilbert

famport & Holt, Ltd.—Ditto .....cocoveeiiiimamemmiinnnnasiinenen veeanees
Charlton McAllum & Co.—The Rio Flour Mills & Granaries, Ltd.
Societn Triesting di Navigezione Cosulich—8. A. Martinelli
Baltic Sonth America Line—Cia, Sveatlanta do Brazil

A. Veken & Co.—Cin. Sveatlanta do Brazil

The Southern Whaling Co.—Anglo-Mexican Petroleum Co.

Phe Southern Whaling Co,—The Brazilian Coal Co., Ltd

The Royal Mail Steam Packet Co.—Ditto. ......-.ccoooiienn

Pan American Petroleum Transport Co.—The Caloric Co..
Skoglands Linje-—Ditto

Royal Holland Lloyd—S. A. Martinelli

Lloyd Sabaudo—G. Tomaselli & Co.

Navigazione Generale Italiana—Italla-America

Tloyd Nacional—Ditto

Total

Average per ton per ship and price per lon, November, 1923
Ditto, October, 1923
Dillo, September, 1923
Ditto, August, 1923
Ditto, Ju'y, 1923
Ditto, June, 1928
Ditte, May, 1923
Ditta, April, 1923
Ditto, March, 1923
Ditto, February, 1923
Ditto, January, 1923
Ditto, Decémber, 1922
Ditto, November, 1922
.Ditto, October, 1922, .
Ditto, September, 1922
Ditto, August, 1922

No No
Coal 0il Coal Oil Conl Qil

RED AT THE PORT OF RIO DE JANEIRO DURING THE MONTH OF NOVEMBER, 1923.

—— Declared price per ton ——
Shill. Dols. ——Currenoy——
Coal 0il
1308520 1608000
.1163966
1408000
1098500,
1388000
1258000
1388000
96$700
1503000
— 1158000
— 1158000
—_— 1688300
1388750 _
1448576

Vessels bunkered
Tons Tons
1,176 569 52 14.0
3,908 46.6
182 55.8
4,193 43.6
40 55
20 50
1,526 55
350 38.6
450 60

RO W D N W

— 121§000
150$000 _
— 1158000
137$330 1605000
140$850

105$000

1368328
1878050
163$500
2248667
1863015
1928036
1778175 .
1908153
1858393 -
1768609 -
1668685
94$000
1598575
1188163
1508487
1408643

118 130$746

17.7 1318433

160 131$173

21.9 1268510,

2 199 1338345

440 & 202 1338561
204  133$041

20.7 1858948

407 5 202 1108223
204 1038285

190 988748

442 524 113 100§777
397 1 633 192 978359
3 130 973833

and 5 19.0 - 903049
408 8 190 903385

Pt b d e o b b bl ek P e e e e e
P bl el g el el e ek P e e e

Not?.——-Locll agents do not necessarily represent bunkering firms.
During the month of November sterling and dollars were converted into ‘currency and vice-verss, at the average exchange

of 4 25-32d; 508196 to the £; 28510 to fhe shilling; and 11$435 to the dollar, as against 5 1-32d; 478702 to the £; 28385 to the

shilling, and 10$568 to the dollar in October last, .

»




