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THE ROYAL MAIL and PACIFIC LINES

REGULAR SERVICE OF MAIL, PASSENGER & CARGO STEAMERS
BETWEEN '

BRAZIL EUROPE

ALSO TO RIVER PLATE & PACIFIC PORTS

PREMIER CARRIERS of BRAZILIAN COFFEE
and OTHER PRODUCE to CONT/U.K.
and ALL PARTS of the WORLD

FURTHER INFORMATION FROM:
RIO GRANDE DO SUL | 74g ROVAL MAIL STEAM PACKET co. | IO BEJANEIRO
SAO PAULO THE PAGIFIC STEAM NAVIGATION GO, PERNAMBUCO

ALSO VICTORIA
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AS VANTAGENS DO SYSTEMA ““FOLHAS AVULSAS™

(Loose Leaf System)

QO livro “'Mestre”” meio encadernado, mostrando a molla em que
a capa é presa no lombo de aco
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Livro aberto mostrando a facilidade com que as folhag podem
ser Insertas e rétiradas,
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We have always in Stock a large assortment of English
Loose-Leaf Metals and can supply Ledgers or Transfers

of any dimension promptly.

A representative will call on receipt of card or’phone call.

IMPRENSA INGLEZA

RUA CAMERINO 55-67 Telephone, Norte 1966 Caixa Postal, 809
Rio de Janeiro
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Loose Leaf Ledgers 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 ordinary (

transfer to the luxurious Ledger with double lock.

IMPRENSA INGLEZA '

Specialists in Loose Leat Books. .

RUA CAMERINO, 55/57
Caixa Postal 809, Telephone 1966 Norte.
RIO DE JANEIRO

THE LEOPOLDINA RAILWAY COMPANY, LIMITED

Central Office, RUA DA GLORIA, 36 — RIO DE JANEIRO
Telephone Central 2404 — Cable Address: LATESCENCE

Direct communication beiween the States of Rio, Espirito Santo and Minas Geraes. Length of Line, 1,831 miles, with

289 stations serving an area of 200,000 square miles.

Pessengers, No. 17,111,453 Parcels and Luggage, Tons, 99,916. Goods, Tons, 1,584,054.
TRAINS LEAVE FOR THE INTERIOR—FROM NICTHEROY:

6.30—Express—Campos, Miracema, ltapemirim, Poreiuncula and branch lines, daily.

7 00—Express—Friburgo, Cantagallo, Macuco and Portella, daily.

15.35—Passeio—Friburgo, Saturdays.

21.00—Night Express—Campos, Itapemirim and Victoria, Mondays and Fridays. Return from Victoria Sundays and Thursdays.
10.15. Electric illumination and ventilation. Single fare Nictheroy/Victoria 55%600. Return fare, 90$600. Sleeper cars
hetween Nictheroy and Campos. Upper Berth, 153300, Lower Berth 20$300. Lunch and dinner served on restaurant cars

between Campos and Victoria.
21.00—Night Express—Campos only, Wednesdays until further notice. From Campos, Tuesdays 21.50. Single, 293400. Return

48%600.
WINTER. RIO — PETROPOLIS.
From 1st May to 31st October. SUMMER.
WEEK DAYS. From 1st November to 30th April.
Praia Formosa, dep. (except Sat.) 6.00 8.30 12.00 16.20 17.50 20.00 WEEK DAYS.

» 5 (Sat. only) 6.00 8.30 13.30 16.20 17.50 20.00{|Praia Formosa, dep. ........ 6.00 8.30 13.35 15.50 16.20 17.50 20.009
Petropolis, dep. ......covvvienne 6.10 7.35 8.35 10.05 15.45 19.20{Petropolis, dep. ........... 6.10 7.35 8.35 10.05 12.35 15.45 19.20
SUNDAYS AND HOLIDAYS. SUNDAYS AND HOLIDAYS.

Praia Formosa, dep. ...... 6.00 7.30 8.30 10.256 15.50 17.50 20.00f|Praia Formosa, dep. ....... 6.00 7.30 8.30 10.25 15.50 17.50 20.00
Petropolis, dep. ........... 6.10 7.35 10,00 15.20 17.20 19.20 20.20||Pctropolis, dep.  .......... 6.10 7.35 10.00 15.20 17.20 19.20 20.20
EXCURSIONS SPECIALLY RECOMMENDED.

Petropolis.—2,700 feet above sea level, magnificent climate, beautiful views during trip; 1 hour, 40 minutes, 1st class
return 65200. Stone ballasti, no dust.
Friburgo.—2,800ft. above sea level, 3h. 26min. by passeio train. Fare 118100 1st class return, single 6$800 (Saturday to Monday).

GUIDE BOOKS AND TIMETABLES published half-yearly:—Price 8300—containing useful information re: mileage books and
cte.; Company’s Agencies in Rio; free storage time and demurrage charges on

prices; reduced fares for excursions, picnics,
elivery to dwelliugs;

timber; illustration and price of model poultry coops; rates of advertising at stations and in this Guide; D
map of L. R, system; advertisements, views, and sundry other articles of interest.
AR R
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LAMPORT & HOLT LINE

——— THE "DE LUXE” SERVICE

FAST MAIL AND LUXURIOUS PASSENGER STEAMERS BETWEEN NEW YORK, BRAZIL AND RIVER PLATE

R i cen North and South America, and
forming the famous * V " ficet were all specially designed and bullt for travel between 3
:s:r ’:::mr::’ximum cgmlort. Large airy cabins, broad fong decks, gymnasiums, permanent t_ennis courts, Iounges, dining saloons, smoke
rooms, and verandah cafés are particularly adapled for tropical cruising.

TRAVEL 70 NZW YORK ViA TRiNIDAD AND BARBADOS ON THE “VANDYCK” “VOLTAIRE”, “VAUBAN” OR “‘VESTRIS'

FROM NEW YORK FOR NEW YORK

VANDYCK . 2Ist March
VAUBAN..... 5th April
VESTRIS.... 19th April
VOLTAIRE. .. 2nd May
VANDYCK. .. 30th May.
VAUBAN..,... 13th June
VESTRIS...... 28th June
VOLTAIRE... 11th July

VESTRIS .... 0th March
VOLTAIRE. 19th March
VANDYCK..19th April
VAUBAN.... 3rd May

VESTRIS. .... 17th May.
VOLTAIRE...31st May.
VANDYCK. ., 28th June
VAUBAN..... 12th July

Sao Paulo: F.S. HAMPSHIRE & Co. Ltd.

Pornambuce : WILLIAMS & Co. L&mp@gt & ‘ H@lﬁ, L@d!

Bahia ; F. STEVENSON & Co., Ltd. AI0 DE JANEIRO Montevideo: M. REAL DE AZUA
Santos ; F. §. HAMPSHIRE & Co., Ltd. Avenida Rio Branco, 21-23 Buenos Aires : LAMPORT & HOLT, LTD.
TEL. N. 6671

-~

DEN NORSKE SYD-AMERIKA LINJE

(The Norwegian South America Line)
REGULAR SERVICE BETWEEN

NORWAY,

DENMARK
& FINLAND

NORWAY
DENMARK
& FINLAND

=——= BRAZIL. —— RIVER
OUTWARDS. PLA'I‘E
CRUX—middic of March, 1925, HOMEWARDS,

BRAZIL—middle of March, 1925,
RIO GRANDE—Early April, 1925.

For furtber particulars apply fo : —

FREDRIK ENGELHART - Agent . RUADE SAOPEDRO NO. 9, RI0 DE JANEIRO.

RUA 156 DE NOVEMBRO 172, SANTOS,

REDERIAKTIEBOLAGET NORDSTJERNAN

Regular Service between :—Finland, Sweden-Brazil, Finland, Sweden-River Plate.
Sweden-North Pacifie, and vice-versa,

Finland, Sweden-Chile and Peru.

FROM SWEDEN :—

Succin—sailed from Sweden 27th February,
Valparaiso—due to sail from Gothenburg 11th Mareh,
San Francisco—due to sail from Gothenburg end of March,
Kr. Gustaf Adolf—due to sail from Gothenburg end of April,

FOR SWEDEN and FINLAND:—
Pedro Christophersen—loads Rio about ist April.
Pacific—loads Rio about 20th April.
Suceia—loads Rio about 15th May.

For further particulars apply to the Agent:—

1.UYZ CAMPOS 84, RUA VISCONDE INHAUMA, 8i, RIO DE JANEIRO.

%—_- . —
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THE Ri0 DE ]ANEIRO FLOUR MitLs & GRANARIES, lemzn

OFFICES — RUA DA QUITANDA, 108 — RIO JANEIRO.

IR A AP

HEAD OFFICE — 48. MOORGATE — LONDON E C.2
’ BRANCHES
BUENOS AIRES SAO PAULO ROSARIO
443 Calle Sarmiento Rua Boa Vista 13 860 Calle Sarmiento
FLOUR MILLS: Rua Gambsa No. 1 DAILY PRODUCTION 15000 Bags
The Mills Marks are:=
" “pUDA-NACIONAL”,  “NACIONAL”, “SEMOLINA”, “BRAZILEIRA”, “JUABANY”,
AWARhS_:- Gold Meadal: Paris 1889 ' First Prize Brazil 1908
_ First Prize Brazil 8%. Louis 1904 First Prize Brussels 1910
First Prize Turim 1911 Hors Concours — International Centennial Exposition of Brazil 1922
COTTON MILLS: Rus Gamboa No. 2-36 - 1,000 Looms.

DAILY PRODUCTION_50. 000 Metres
Grand Prize —International Centennial Exposﬂuon of Brazil 1922.

soLk acents of BISCOITOS AYMORE LIMITADA.

Quality qual to English Biseuits BUT

' . . ,
e e Dl L e a2

at " half the cost. 3 -
GRAND PRIZE — INTERNATIONAL CENTENNIAL EXPOSITION OF BRAZIL 1922 -
Telegrams “EPIDERMIS” Telephone NORTE 1450 - Post Oftice Box No. 486

AGENCIES IN EVERY STATE IN BRAZIL!.

BRAZILIAN WARRANT COMPANY, LIMITED.
Authoxized Capifal £2. 000,000 - Cak,x‘al Paid up .£1,500,000

HEAD OFFIGE 20, Klng William Street, London, B.C.4. =
BRANCHES AT: Samtos, Rio de Janeiro and Sdo Paulo.
: lN U 8. A Brazihan Warrant co (Inc) New York, ‘New Orloans

: CONDUCTS A GENERAL GUNSIGNMEHT AND GDMMISSIDH BUSINESS
MAKES A SPECIALITY OF 'ADYANGES AGAINST GOFFEE SUGAB CEREALS AND CENERAL MERCHANDISE, ‘

GENERAI. AGENTS OF THE GUARDIAN ASSURANGE GOMPANY LIMITED.

4
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Booth Line,Liverpool |
Regular Service of Passenger and Cargo Steamers Between H;

NEW YORIK, NORTH, MID = SOUTH DRF\ZIL |

(calling at Barbados)

also between

LIVERPOOL HAMBURG, ANTWERP, HAVRE,
VIGO,OPORTO, LISBON, MADEIRA, PARA’ MANAOS,
MARANHAO, CEARA PARNAHYBA, IQUITOS

- Agents for NORTH and SOUTH AMERICA

PARA PERNAMBUCO BAHIA \

MANAOS X gﬁgé\[l).ﬂw Julius von Sohsten RIO DESJANEIRO

MARANHAO SANTO . :
CEARA Btk & Co. (bnien) I, o S R. B. Paterson. RIO GRANDE DO suL ( Wilson Sons & Co. Ltd,
PARNAHYBA VICTORIA Arbuckle & Co. PELOTAS

IQUITOS FLORIANOPOLIS QGuilherme H. Chaplin PORTO ALEGRE -

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

BOOTH AMERICAN SHIPPING CORPORATION

17 Biattery FPlace New York,

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

AECULAR SERVICE TO NEW OHI.IANB GALVESTON AND JAPAN, VIA PANAMA CANAL, AGGEPTIHG THROUGH ;
GCARQO TO INLAND TOWNS OF UNITED STATES INGLUDING GULF PORTS

FIRST AND THIRD CLASS ACCOMMODATIOH

Future Sailings from Rio de Jameiro:—
FOR NEW ORLEANS, GALVESTON, LOS ANGELES AND JAPAN S FOR BUENOS AIRES

Manila Maru—24th Mazch. . Canada Maru—24ath March. .

WILSON, SONS & CO., LIMITED. ’ ¥
Avenida Rio Branco, No. 37. RIO DE JANEIRO. -

FUEL OIL—DIESEL OIL
“ THE CALORIC: COMPANY

Rvenida Rodrigues Alves, 437, Rio de Janeiro
Telephone: Norte 5297 =

'FUEL OIL STATIONS AT: Para-Pernamhuco-Bahia-Santes

‘ STEAMERS BUNKERED ALONGSIDE THE QUAY
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“AMERICAN DELTA LINE"

MISSISSIPPI SHIPPING CO,; INC. "I
U.S. Shipping Board Service T
REGULAR LINE OF STEAMERS BETWEEN
NEW ORLEANS — BRAZILIAN -
& RIVER PLATR PORTS.

Bl s/s SALVATION LASS
" . Loading Santos early March,
. Rio Ist, part March.
PASSENGER SERVICE

Ilt class -ccommodltlom only -

Amencan Steamship Agencies Go., lnc. .

- .General Azentt for Brazll

Santos-Head Oifice -
Rua do Commercio 36
Tel: Central 66

Cables: Amagencles

Rig_de Janeiro
. Av. Rio Branco 5
Tel: Norte 43

RIO CAPE LINE, LTD.

. South and’ Ent African Pom

IHE JAPANESE STEA_MER
KAWACHI MARU -

(Under Contract) -
I : will sail 18th March, 1925.

tor Gape Town, Mossel Bay, Port E!i-;a'beth,
East London, Durban and Delagoa Bay,

i

E For iurther parhculars apply to:— .
’ CUMMING YOUNG

. Agent for. the Rio Cape Llne, Lid.,

: 44, RUA CANDELARIA, 44
! Tclephone—-—Norie 2864 .

RIO DE’JANEIRO =

LOOSE LEAF LEDGERS AND TBANSFERS

WE HAVE JUST BECEIVED A LARGE CON-. -

SIGNMENT OF LOOSE LEAF LEDGER AND -

TRANSFER METALS. ORDERS PLACED CAN BE-~
:' ‘EXECUTED IMMEDIATELY. ,’PHONE OR CALL

IMPRENBA INGLEZA, e

RUA CAMERINO 65-57 RIO DE JANEIRO

e -

[

Telepi;ono. Né. 1966.

ra

wumsmnm’% BRAZILIAR ’RE!D'IEW
- Established 1898,
Editor—H. F, Wilcman.
OFFIOES: §5/57 RUA CAMERINO, :
Caixa do Correio.- (P, O. Box) 809, Rio de Janeiro
All Communications to be addressed to the Editor
TELEPHONE: NORTE 1966.
Tel. Address—“REVIEW,” Rlojanei:o
Subscriptions (Payable in Advance):
Brazil, 1003000 per annum
Abroad, £6 per annum, ’

Back Numbers 2500 per copy

AGENTS:
‘RIO -DE JANEIRO :— .
Crashley & Co., Rua do Ouvidor 58
Si0 PAULO:—
James McWilliam. c/o “Anzlo-anlllan Ghronlcle"
Postal 2124,
LOYDON:— -
G. Street & Co . 6 Gracechurch Street, E.C.3.
AUSTRALIJA :—
Dinsdale & Osborne, 14 and 16 Market Street, Helboumc
Also at Sydmey, Adelaide and Perth.
NEW YORK:— .
“The Tea and Coffee Trade Jourmal,” 79 Wall Strest.
COPENHAGEN:—
E “The Scandinavian Shipping Gazette,” 38 Vestre Boulevard.
- Netice—The Editor is nct responsible for Correspondence or
Articles sngned with the writer’s pame or initials, or with a

Calza

‘Vpseudonym, or that are marked “Communicated.” The Editor

must likewise not necessarily be held in agreement with the viewg
therein contained or with the mode of expression.
In. accordance with Brazilian Press Law -no correspondence

- or contribution will be published in this Review unless authenti-

cated by the q:;ie,_‘uame' and address of the contributor, thongh
not necessarily for-' publication.

“MAIL. FIXTIIRES

FOR EUROPE.
MASSILIA Sud Atlanthue, 7th March, 1925.
ALMANZORA, Royal Mail, 8th March, 1925.
S. CORDOBA, N.D. Lloyd, 8th March, 1925.
*GELRIA, Royal Holland Lloyd, 11th March, 1925
DARRO, Royal’ Maxl, 18th March, 1925. :
ANDES, Royal Mail, 22nd March, 1925.
*FLANDRIA, Royal Holland Lloyd, 25th March, 1295.
PRINCIPESSA MAFALDA, N. G. Italiana, 25th March, 1925.
S. NEVADA, N. D. Lloyd, 30th March, 1925.  ° B
ANTONIO  DELFINO, H.S.D.G. 31st March. 1925.
DESEADO, Royal Mail, 1st April, 1925.
LUTETIA, Sud Atlantique, 4th April, 1925.

' ARLANZA, Royal Mail, 5th April, 1925.

‘SIERRA VENTANA, N D. Lloyd, 6th April, 1925.

CAP POLONIO, H.S.D.G., 6th April, 1925.

GIULIO Cesare, N. G. Italiana, 11th April, 1925.

‘M. SARMIENTE, HS.D.G., 14th April, 1925.

‘ZEELANDIA, Royal Helland Lloyd, 15th April, 1925.

DESNA; Royal Mail, 15th April, 1925,

AVON, Royal Mail, 19th April. _ -
"Calls at Pemamhuco.

* FOR THE UNITED STATES.

* PAN AMERICA, Pan -American -Line, 4th March, 1925.

VESTRIS Lamport & Holt, 8th March, -1925.

‘ - WESTERN WORLD, Pan American Line, 18th March, 1925.

VOLTAIRE, Lamport & Holt, 19th March, 1925.
SOUTHERN CROSS, P:m Ameriea Line, 1st April, 1926.
AMERICAN LEGIO\X Pan America Line, 15th April, 1925.
VANDYCK, Lamport & Holt; 19th April, 1925,

. Separate copies 2$000, supplied to subscribers only C
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READ
THE BRAZAM

EVERY SATURDAY
|| The Business Builder of Brazil

A Weekly Encyclopedia

508000 per year in Brazil
708000 » » Elsewhere

BRAZILIAN AMERICAN
= 48, AVENIDA PASSOS, 48 :-:
Caixa.Postal 6292 Phone Norte 4857

L
PRINCE IL.LITINX

RKGULAR SERVICE OF FAST STEAMERS BETWEEN
Brazil, New Yorlk, Philadelphia and New Orleans
$/S “INDIAN PRINCE” discharging at Rio de Janeiro.

SIS “AFRICAN PRINCE” loads for New Orleans about 13th March:*
S/S “CASTILIAN PRINCE” loads for New York 23rd March.

soens: HOULDER BROTHERS & CO., LIMITED:.

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

Tel. Add.: **PRINCELINE " *

The City of Santos Imnrnvemenls Company, vimited.

Estado de Sao Puulo Caixa 4 — Santos.

GAS "FPARTMENT. SDECIAL COKE AND TAR PRODUCED BY THE CONTINUOUS CARBGNIZATION PROCESS:
éIFS(BES%(I)]\l]:FTEElT&CI\f]iT FOR WATERPROOFING PURPOSES, CRUDE BENZOL AND OILS FOR THE MANUFACTURE
WATER DED‘AliTMENT. DISTRIBUTION ON THE CONSTANT SUPPLY SYSTEM. SPECIAL CHEAP RATES FOR INDLS-
Elégklﬁ gll.llgplll-’]ERSE SUTIIQIIDE% SUPPLIED WITH WATER OF GUARANTEED PURITY, AT THE RATE OF 150 TONS

ELECTRICITY DEPARTMENT. INSTALLATIONS OF ANY MAGNITUDE FOR LIGHT AND DOWER. CHEADA'DOWER FOR

LONG-HOUR CONSUMERS. MOTOR REPAIRS. . -
TRAMWAY DEDARTMENT. SEVENTY KILOMETRES OF RAPID ELECTRIC SERVICE, DURING 22 HOURS. SFASON
TICKETS WITH NON-STOP SERVICE AT NIGHT. SPECIAL TERMS FOR LARGE PARTIES, PARCEL DELIVERY ;
SERVICE TO ALL POINTS. ELECTRIC TRANSPORT OF GOONS AND BUILDING MATERIAL AT CHEAP RATES.
GOODS FROM INTERIOR SHOULD BE DESPATCHED “Companhia CITY, Desvio Saboo™ o

 TELEGRAPHIC ADDRESS : — “CIDADE" — SANTOS. ~x— HEAD OFFICE : — SALISBURY HOUSE, LONDON WALL-LONDON
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LONDON
186 Bishopsgate St.

SAO PAULO

Phone: Cent 45,
Letters: Caixa 1391.

clienfele, a fair name......

QUALITY — Our Merchandising Watchword.
Ourjinsistence on quality rather than cheapness, our refusal fo frim our sails
fo the shifty breezes of popular demand—price first and value hoped for”—
has its reward in a steady and ever increasing volume of trade, an és!‘ablished
Whether the article we offer 'you be bought in
London or Paris, New York or Genova, or is manufactured right heie in

Brazil, Good Quality is inherent and can be laken for granted.

" RIO (Furniture & Furnishing Only)
Rua Senador Vergueiro 147,

SANTOS:
Rua do Commercio 21.

MAPPIN STORES.

FOR RIVER PLATE AND PACIFIC.

ANDES, Royal Mai!, 7th March, 1925.

FLANDRIA, Royal Holland Lloyd, 9th March, 1925.
DESEADO, Royal Mail, 12th March, 1925.

H'GHLAND LADDIE, Royal Mail, 17th March, 1925
ARLANZA, Royal Mail, 21st March, 1925.
VANDYCEK, Lamport & Holt;. 21st March, 1925.

NOTES

Our Critics. A forelgn contemporary in eriticising our ve-
marks with regard to the possibility of another funding loan states
that “being now p-rachca,lly one_of the offlcxal organs of the
Lrazilian Government, the significance of such an admission from
sich a source can hardly be over estimated. It is the first
gentle hint to the bond-holders that the funding scheme is to
Le indefinitely extended and that Braeil, havmg found it cheap

and easy to pay interest in paper, is mot gomg to the trouble of

1)\\:1]5! lt in gold 33

. We have several times had occasion to protest against the
silly and unfounded insinuation that our opinions were or are
inspired by anything or anyone except a true regard for the real
interests of the country, independent of the opinions, likes and
dislikes of any Minister or Government whatsoever. The: fact
that we are friendly mchned te- the country, and dlsposed to
‘:j:‘:t and support the Governmentin everythuu, it’ undertakes
m; xn;‘; are able to approve, does not wmrant we 1magme, the
ions that such frlendhness ls insineere or hased only on

interested motiyes. '
wit We cannot altogether regret, however, that the uniformity
" which lmportant organs, of thc foreign press have expressed

.fmancxal to be remedled by financial measures.

, ‘and do not hesitate to say so:

" difficult for the Tr eaSury {0 undertake such an obli

- themselves as regards oursclves has afforded an opporlumh of

clearing up a misunderstanding that was liable to counteract any
possible usefulness that our opinions or advice might otherwise
exercise. It is clear to any one who has followed the opinions
of Ministers, particularly of the . ex-Minister of Finance, Dr
Sampaio Vidal, and the ex-President of the Bank of Brazil,
their statements on the causes of this country’s dxsequlhbnum,
which has been criticised in some detail by some foreign Journals,
that although to a certain extent they are in agreement with our
own ‘as regards origin, in respect to measures advisable to secure
the solution of the CHSlS the opinions of Drs, Vidal and Braga
and our own have been widely divergent.

Sampaxo Vidal regarded the quc;hon as almost’ purely
We judged it to
be economical, and only to be solved by securing economic esqui-

- librium.

Consequently, Drs, Vidal and Braga pinned their faith chiefly
on the Bank of Issue and the wlthdra“al of paper money as the
means of raising the value of the currency; and we, whilst not
disputing that such an institution and the reduction of incon-

" vertible currency must influence its value, urgcd the adoption of

a measure fostering exports and curhxlmg imports and thus
guaranteeing a hlgher favourable balance of trade.. -

In this respect we' differ fundamenta]ly from the Government,
It is difficult under such circum-
stances: to comprehend how a prlvatc opinion expressed by
oursélves on the subject, an opinion \vhwh differs so materially
with the well-known ideas -of the TreaSurv could be regarded
anywhere as “inspirved” by official wlshes or inientions.

The ex-Minister of Finance was of the opinion that sinking
fund payments wnll be rene\ved in 1927, but we have expressed

our doubt on the subject. . As things are going it seems {o us
gation unaided,
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Koninkuioke HoLLanpscie LLovp. RoTTeroam-Zuip AMERIKA Lin.
AVMSTERDAM. ROTTERDAM.

JOINT SERVICE OF CARGO STEAMERS |

RIVER PLATE

REGULAR SAILINGS BETWEEN BRAZIL ROTTERDAM AND HAMBURG ’

OFFERING THE BEST TRANSHIPPING FACILITIES AT RO'I“PERDAM
FOR PORTS ALL OVER THE WORLD.

H ~

FOR FREIGHT AND FURTHER INFORMATION APELY TO THE AGENTS -

o= F. JOHNSTON & C0., LIMITED,

RIO: AVENIDA RIO BRANCO 60. 9. TELEPHONE NORTE 240

SANTOS: RUA DO COMMERCIO NO. 65/67. TELEPHONE N. 174

WlLHELMSEN
STEAMSHIP LINE,

HEGULAR SERVICE OF FAST NEW CARGO LINERS BETWEEN -

UNITED STATES, BRASIL aw ABGEHTIHE

(Refrigerated space avalllbln)
FLEET IN GOMMISSION _ S
(ABOUT) .- {(ABOUT)

. , “TALISMAN" (Diesel Engines) 8,000 d/w { “TROUBADOUR" (01l Burner) 8,500 djw
2 “FITANIA® (Dlesel Engines) 8,000 ,, |SCUBANO”® (o1l Burner) 8,500 ,,
PR - " |“TERRIER" ) 8,600 .,
TiRADENTgIS (nl“.l ,Enulnls) 8,500 ”» “JETHOU” n 7’000 ’,> R
“THODE FAGELUND?’’ (0l Burner) 8,500 ,, |“TAURUS" } e 5000

FOR FREIGHT AND FURTHER. INFORMATION ‘APPLY TO: "

E. ]OHNSTON & CO., LIMITED

.- SANTOS RIO DE JANEIRO

65.67 RUAGS?)cr(a:lOQ&CESCIO o - AVENIDA RIO BRANCO, No. ®
65-67 y . L
Telephone : Nor*c 174 Teleph(‘)‘m_:. Nortc 249

Dot o o m Wllico
B i

TR
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An

invaluable volume for the

BUSINESS MAN, INVESTOR,
TRAVELLER, OFFICIAL,
and STUDENT of AFFAIRS.

700 pages—clear type—thin paper—handy
size, Speclally pregared map—Mexico to
Cape orn. Obtainable at all booksellers, at
all offices. of the Royal Mail Steam Packet
Company & irom the publlshers

_SO0UTH llERlClN PUBLICLTIONS LTD.,

Atlan!lc Hoqse, Moorgate, London, England.

which at present exchange would require about 80,000 contos to
cover it. Our concern, however, is for exchange, and that not
only sufficient revenue shall be secured by 1927, but that the
balance of foreign payments may be likewise so adjusied as to
prevent any .possible chance of the renewal of specie payments,
i.e., sinking fund payments in cash, so re-disturbing the equili-
brium as to provoke a renewed fall of exchange that might
aggravate an already dangerous position.

To secure a fair rate of exchange in 1927 that will guarantee
pcyment of interest without falling too heavily on tax-payers
and prevent it~ from fal]lng again when specie uemlttances are
renewed, that is the object that some Ministers expect to obtain
by withdrawing -paper. money, and we by the increase m the
favourable balance of trade. -

. HoW even the seemingly - bést founded calenlations “may be.

upset by circumstances of which insufficient account has been
taken is shown by the rise in the price of.coffee from 13% cents
per 1b, for Santos 4s at thé close of June last to 26% cents, at

the present moment, that if continued or even maintained, will

do much to 1mpr0ve this country’s’ économiic status.

The reproach of our contemporary that “so far none of the
sssential measures have been taken to improve economical condi-
tions” is unfau', as taking its own programme item by item it
can be shown. that somethmg ‘has beéen done. 1. The Gavern-
ment has done its best to economise and stop Ieakages but Rome
was not built in a day; 2. It has appomted a “Geddes™” com-
mittee to study Budget estlmates 3. It has appointed a railway

tribunal, more or less on thé lines as recommended by the Brmsh )

Financial Mission ~'4. It has suspended public works, ete.

That the Brazilian Government will-succeed in all its attempts
is scarcely likely, bit, whether it does or not, it is certain that
the measures taken must in the long Tun sensmly affect the
general position.

The probiem is, as* we have contmua].'ly pomted \it out, and
as our contcmporary now confirms, more economic than. finangial,
but dark as-prospects seem for exchange the present High level
of prices of coffee, \Vhlch seems to have every element of duration,
would have altered the situation and were it not for the rev O.utmn
be reflected on exchange.

That renewal of sinking fund payments in cas’h in 1927 thh-

out further aid from outside seems doubtful, and that it may n()t, ’

he enabled without undue pressure of taxation is what we fear.’
Readers abroad must recollect that we do not write exclusively
for their bemefit; that' we have equally to express opinions as
regards local affairs, that may be in complete divergence with the
Government pohcy, that we nevcr hesitate to do so when we
believe there is occasion, We are of the opinion that it is advis.
able to secure a better exchange.in 1927. Some Ministers. believe
that by withdrawing paper money that ¢nd will be obtained.,
Which is right time will tell but it is evidently misleading with

;-
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“official”. or even ‘“semi-official” organ or its siatements as
“inspired” by anything except the editor’s well-known opinions.

Tt is, however, possible that the continual allusion to our

- opinion as official or semi-official may curtail considerably the

sphere of any useful influence we may exert, and necessarily make
us more reserved in saying what we believe. We should, therefore,
regard it as a favomr if our contemporaries would for the future
accept our declaration that, beyond our disposition to assist and
support the Government in every way in our power in the arduous
task it has undertaken, we have absolutely no emgagement of any,
kind nor has any such engagement heen sought, eifher under the
present Government or that of its predecessors. i '

We have no reason or utility in adopting the hopelessly pessi-
mistic, and captious or ultra-optimistic attitude assumed by many
foreigners towards Braziliam affairs, and we believe that a great
deal more can be effected by kindly criticism and advice, even
if it is mot’ followed. )

N

Tiha do Caju Disaster. This city has never experienced such
a shock by explosion as that which took place on 27th unlt on the
island of Caju in the bay near Ponta da Areia, Nictheroy. The
violence of the explosion was such that it was felt 100 kilometers
distant from Rio de Janeiro.

The terrible- disaster was the result of the gross carelessness

" of the authoritiess who took 'nmo heed of the danger that the
hucrmhg of two lighters, fully loaded with-kerosene and gazolene,
_in the proximity of the island offered. ¥n spite of the yveoman
work of the personnel of* the Island’s depots, nothing could be -
" done to tow the lighters to a safer mooring, with the resuit that -
with the explosion of their eargo, flaming oil on the surface of
the water was fanned on to the [sland of Caju, where thousands of

Q(ms of oil and explosives were stored awaiting Customs® despatch.
The inevitable happened and at about 1.15 pam. the cities of
Nictheroy and Rio de Janeiro were shaken as if by a ferrible
earthquake, all buildings on the Island of Caju being blown fo

"pieces, the neighbouring Irland of Conceigao and_ the adjacent
suburb ‘of Nlctheroy, Ponta da Areia, suffering serious damage.

The Island of Caju is now a mass of ruins, whilst the Itha de
Conceicac; there the Lloyd Brasileiro 8.8, Company had its work-
shops, dry-docks, stores, etL, is little if better off. Ponto da
Areia has the appearance of a war devastated city of France.
The effects of the explosion are noticeable all over the neighbove- ~
ing city of ‘Nictheroy and in a few points of this city.

Over 1,000 houses ave: said to have been razed to the ground
-and about 2,000 damaged. With regard to casualties, it is yet
1mpossﬂ)le to estimate them, but some reports state that 200
-persons are missing. and 800 injured. Though up fo now only 7

hodies have heen recovered, there is no doubt that the death roll
must have been- great and that/many bodies will never be found
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SCOTT & URNER

(Formerly of SCOTT & HUME)
wngineering Contiactors - Builderns
Rio de Janeiro - Avenida Rio Branco, 109.
Sdo Paulo - Rua Bardo Itapetininga N° 87 A.

Tal, Addr.: “SCOTTURNER" Rlolansiro & S3o Paulo

CONSTRUCTIONS IN REINFOCRCED CONCRETE
Spaclality - FLAT SLAB SYSTEM.
Ford Buliding - Sio Paulo - bullt byus Is the first example
of this system in Brazil.

THE

Anglo-Brazilian Chronicle

{(Generally known as the A. B. C.)

is the Ideal Newspaper for ihe Home. It is an
English Weekly on sale regularly every Saturday
morning in Rio, Sdo Pauio and Sanios, and has
subscribers in every parf of the couniry, as well
as throughout the world, serving ihqreby as a sure
link belween the scaitered British Colonies im
Brazil. If provides ils readers with all the news
of local and foreign infqresi. and in the lwo and
a half years of ifs existence has secured for itself
fhe reputafion of always “delivering the goods™.

IT PAYS TO ADVERTISE IN THE A.B. C.

One year's Subscripfion: Abroad 308000
Brazil 203000

SAO PAULO: RIO REPRESENTATIVE:

Rua Boa Vista 16, 8th Floor, Room 9, G. A. Powell,
Caixa Postal 2124, Tel. Central 4751. c;0 S. Me Lauchlan & C.
! Rua Quitanda 161

St

ESTABLIBHED 1554

The ¥inancial Mews

DAILY . . . TWO PENCE
QFFICES:
111, Queen Victoria 8trest, Londen, B. C. .
Felcphone . . . 6830 Oity (4 hres).
Tvlsgrams . . . ‘“Finews, Cent, London

TRE FIHAHGIAL NEWIS is the oldest an¢
most influential Dally Financial news
'ulrcr in the world; and {8 acknow-
edged to be the most Potent Authority
the World of Finance, and an
dvertising Medium of unique value

SPECIAL FEATURES.

laternational Finance; Bauking; Insurance; Mining;
Rubber; 0il; Engineering; Shipping; Land ang
Batates; Liiscellaneous Industries, &ec., &e.

ALL YHE NEWS oF ALL THE MARKEYS.

SUBSCRIPTION RATES (POST FREE)

12 meaths. . . . . . £3.18-0

[] s L L 1-19-0

] L 19-6
READ "

The Financial Mews
The Great City Daily, ~

Hamburg - Amerika Linie

Regular service with modern
passenger and cargo
steamers between

Hamburg, Antwerp, Brazilian
and River Plate Ports.

Agoents

Theodor Wille & Co.

'RIO DE JANEIRO,

79, AVENIDA RI0 BRANCO, 79.
Santos . | : o Paulo
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“CSKOGLAND LLITNE??

(Owners : T. H. Skogland & S&n A/S, Haugesund, Norway. )

FLEET:
8000 TONS D. W. | s. s. *“ TORLAK SKOGLAND *

s. 8. " HANNA SKOGLAND ” ,
6. 5. “WALDEMAR SKOGLAND ” 660 2 e ,, 5700 TONS D. W
5 8 WALDEMAR Sxod i 8 5. * MARGIT SKOGLAN " 500 »  »
s. 8. “LAURA bKOGLAND o . 6100 » 2 5.8 “ SKOGLAND » X 5100 . .

Offices in Brazil:

SKOGLAVD> LINJE (Braznl) Ltd., Rio de Janelro SKOGLANDS LINJE, (Beazil) I.td., Santos
BESIDES AGENCIES ALL OVER BRAZIL

REGUI-A.R SERVI(E, EUROPS—BRAZIL—RIVER PLATE AND VIOE-VERSA, AND BRAZIL—NEW ORLEANS AND NEW YORK.
For further .particulars about freights, sailing, etc,, apply to

SKOGLANDS LINJE (BRAZIL) LIMITED.

Cable Addres: “ Skogland. ”

Aveaida Rio Branco No. 9° — 2.° Andar, Salas 221-227, Rio de Janeiro.
Telephone: )

Norte 1676. P. O. Box: No. 1020,

ool :
because they must have béen blown ‘to pieces or buried -deep in
the debris. ‘ )

With regard to the financial Iosses it is likewise lmpossﬂ)le
to estimate them as yet.

Part of the Island of Caju was léased to a Brazilian stomge
firm whose warehouses were used for storage of inflammables’
prior to despatch by the custom house. The whole of this
property, together- with Messrs. Wilson, Sons & Co’s coal depdt,
stores and stevedores dwellings were completely desta‘oyed The
property of the Lloyd Brazileiro-on the Hha de Gonceicao was.
likewise ‘almost "to_tal]lye destroyed, whilst workshops and other
property of Messrs. Pereira Carmeiro & Co., Martinelli & Co.,
and private property on the mainland were seriously damzigcd‘ .
The extent of the losses, as already stated, cannot yet be ecalcu-
lated, but they must have been enormous. ’

Railway Extension to Santos. There has been a considerable
amount of speculative talk in Sao Paulo with regard to a pro-
posal on the “part of the State Government to extend the
Sorocabana Railway to Santos over the Southern Sao Paulo Rail-
way Company’s system. - Some reports go as far as to state
that the extension will be completed within two years. We
doubt, however, whether there is any truth in tnis report, seeing
that the State Government will have to take over the Southern
Sao Paunlo Rallway ‘hefore lt can entertain the idea of the exten-
sion.  Soomer or later, however this railway will have to be
iaken over by the Government or stop Tunning, seemg that it
connot go on working at a loss ‘for ever. :

The scheme, which is not a new one,- .is feasible enough and .
would help ‘Santos, hut. the question is where is the Government. -
to find £1,142,303 for taking over of the Southern Sao -Paulo and -
the funds for the extension of the Sorocabana Railway? )

The authorised and issued ‘capital of the Southern Sao Paulo
is £800,000 and the total borrowing powers £1,220,000 (including
£300,000 for funding interest on the original £920, 000) Tave been .

_exercised to the extent of £1 142,303,

The accounts of the company are made up annually to 31st
December and thelefme for 1922 were submitted in October, 1923,
Interest payments on’ the debentures have been made. The debit to
nett revenue account at’ December 31st 1922, amounted to £231, 674
including -£186,133 - Jbrought down. “In respect of 1922 there was
a loss on working of ‘the railway of £10,709, as. compared with a
loss of £11,049 for-the previous year, and there was .in addition,’
a loss on exchange of £9, 538, while credit .to revenue for the year
1922 in vespect of the State of Sao Paulo guarantee. amounted |
to £19,655, as compared with £22,813 in the - previous year, the
difference arising from the ratc of exchangc—the guarantee being-
in currency—and’ representing a further loss under that heading.

The company: ‘was leglstered February 1, 1911, to acquire from . )
the Brazilian Construction Company, Limited, a concession, dated
December 24, 1907, granted by the Government of the State of
Sao. Paulo,” Brazil (as notlfled by contract of July 26, 1910), for

the eonstroction and working of a railway in the State of Sao
Paulo, the total length to be 164 kilometers, including sidings.
The Government guaranteed the payment half-yearly in Brazilian
currency, for a period. expiring Jamuary 11, 1939, of an annual
sum equivaleni {o interest at 6 per cent. per annum on the capital
expenditure, which  is fixed at 72 contos of reis per kilometer,
making [or a length of main line of 1613:2 kilometers, at 16d. per
milreis, '£775.000, The maximum rate of payment is thus 697.8
contos, or at the same rate £46,525. The nett receipts, reckoned
in occordance with the concession, are {reated as on account of the
guarantee. When such nett receipts in_any year shall exceed 8

- per cent. on the capital expenditure so fixed, one-half the excess

will belong to the Government until all the moneys paid under
the guarantee have been reconped. The Government agreed to
concede for colonisation purposes, a free grant, subject to the
laws of the state, of unoccupied state lands; and exemption from
all state taxes during the period of the interest guarantee. The
vendors agreed to transfer the concession, to provide the necessary
lands, and to procure the completion and equipment of the line,
and certain other obligations, for £711,750 in cash and £199,843
in fully-pai@ shares, while the issue of debentures was under-
written for £47,500 in cash and £300,000 in fully-paid shares. The
first section of t{he line (about 58 kilometers in length) was
opened for traffic in December, 1913, further sections were opened
in August and Novemher,‘1914, and the whole line (100.4 miles of

_main line and 5.3 miles of sidings) has been in operation since

May, 1915. In December, 1918, the Government of the State of
Sao Paulo procured the passing of a law permitting State ex-
propriation of the company’s iine, against which the company
appealed; subsequently negotiations were entered info for the

" sale of the properties to the State, but Congress failed to complete

the- necessary” leglslatmn The matter is now in abevance. The
company ‘is mow controlled by the Brazil Railway Company.

A scheme was brought forward in January, 1915, for partially
rearrangmg the - debenture debt, but subsequently it was found
necessary to make more. drastic changes, and another scheme

" brought forward in July, 1915, was agreed to, and is being pro-

ceeded with. Under this plan interest due on the debentures

‘on Fehruary 1 -and August 1, 1915, was paid in 6 per cent. income

debenture stock at par, while the companyis given the right to
dlschalge any part of the interest subsequen'ly falling due in
similar debenture stock at par should . thé directors deem this
necessarv, and the coinmencement of the anmmal sinking fund-for

. the redemption of the debentures is- deferred until there is a

surplus :revenue - .available after payment of the full interest im
cash. Until-debenture interest is met fully in cash the board is

- to be controlled by-nominees of the debenture holders, and there-
-after the debenture holders are to elect one director.

The an Exchange Manager of the Bank of Brazil, in the
person of Sm‘ Pedro Luiz Correa e Castro, the general manager
of . the Bank has -already assumed his duties in his new and
important post. His place as gemeral manager has been filled

=
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED.

—{ EsTaBLISHED IN 1863 )

R I T T
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AT

CAPITAL AUTHORISED AND SUBSCRIBED IN 100,000 SHARES OF

: £20 EACH —  — — £ 2,000,000
WITH POWER TO INCREASE ‘

CAPITAL DAID UP — — £ 1,000,000

RESERVE FUND — — £ 1,000,000

HFAD OFFICE, 4, MOORGATE, LONDON, E. C. 2,

RUA DA ALFANDEGA, 23, 25, 27
OFFICE IN RID DE JANEIRD %RU A BUENOS AIRES, e

Branches at:’

MANCHESTER— PERNAMBUCO—BAHIA—SAG PAULC—SARTCS— RIO GRANDE—PELOTAS— PORTO ALEGRE—MONTEVIDEO
— MERCEDES (Sub-Brauch to Monte Video.) — BUENOS AIRES — PERGAMINO (Sub-Branch to Buenos Aires).

Affiliated to The Angle-South American Bank, Ltd. with 6 Brauches in Spain and 22 Branches in South America.

Correspondents in all the principal Cities and Towns in Furope, in the United States of America and in South and
Central America. Also in Ausiralia , Canada, New Zealand, South Africa, India, &c.

Dralts issucd on ihe Bank’s Branches and Correspondents. The purchase and sale cf Funds underiaken, as also the
reeeipt of Dividends, the issue of Letters of Credif, the negot.alion and collection of Bills of Exchange, Drawn Bonds and
( oupons, Cable Transfers, and all other legitimate Banking business.

Depos.ds received af interest for fixed periods, the terms of which may be ascerfained on applicalion.

WATERPROOP. ROTPROOP.

FOR ALL PURPOSES

AWNINGS. HATCH COVERS. SAILS. TENTS. BOAT COVERS
RAILWAY WAGGON COVERS. CART COVERS. TRAMCAR BLINDS,
MOTOR-CAR HOODS. SUNBLINDS. FILTERS for SUGAR FACTORIES. ETC.

’ MANUPACTURED BY

The Sdo Paulo Alpargatas Company

SOLE SELLING AGENTS _
EDWARD ASHWORTH & Co. mua 80 BENTO 26, caixa ezs. RIO DE JANEIRO:

SA0 PAULO BAHIA " PORTO ALEGRE
RUA DO CARMC RK* ¢ Rua Portnng-l'. Andar. - R, 0OS ANDRADAS, 299480

CAIXA 559 . ‘CAIXA 43 . . CAIXA 399
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‘DAVIDSON,

PULLEN & CO.

CRESCENT ) BRAND
BrMse

BURRELL & CO., LTD.
CHUBB & SONS LOCK & SAFE CO.

GENERAL MERCHANTS & COMMISSION AGE“TS.
RUA DA QUITANDA 1457, R1IO DE JANEIRO.

BRUNNER MOND & CO., LTD. — HEAVY CHEMICALS

GENERAL SELLING AGENTS IN BRAZIL FOR:

SOLE CONSIGNEES FOR

and their associated companies.

Paints & Varnishes ~

AGENTS FOR
: Safes, efc.

Cia, FIAT LUX,
Soc. Anon. E‘ABRICA HURI.INMANIN.

550 PAULO BRANCH: - Rua Jesé. Bonifacio, 47- A,

<~ OLHO? Brand Matches.
“PINHEI RO?” Brand Matches.

temporarily by Snr. Rodolpho Amhronh, inspector of the branches
and agencies of the Bank. '

Snr. Correa e Castro is, we believe, new in exchange circles,
but his long experience as -general manager should be a great
aid in the dictates of exchange and its mysteries. The manager-
ship of the Exchange Department of the Bank of Brazil is one
of the most important positions in banking in Brazi], the ex-
change market depending on it to a considerable extent for its
strength. A slip betwixt the cup and the lip on the part of its
manager may, bredk the market and upset the country in gemeral,
but Snr. Correa e Castro will find there are some clever and
wise exchauge men in the market on whom he can rely as guides,
should his poiicy be frank and fearless, as it 'should be. He
should bear in mind that the course of exchange does not depend
on markets requirements alone, but that ‘economics, such as the
balance . of trade, on which the country depends for meeting its
fereign obligations, play a very important part.

Emission of Government Railway Securities. The Federal
Giovernmignt is about to make an emisrion of ra‘lway securities
for the purpose of obtaining funds for the continuation of public
works, particularly railway extensions, improvements, ete,
which were suspended by decree in Januvary last. A clause in
ihe estimates of revenue authorises the Government to make- a
credit operation based on the increase of 10 per cent. on trans-
port tariffs ‘actually in existence of the railways under the
administration of the Union. Part of ‘the proceeds of the 10 per cent,
on the increase in the tariff, which will be deposited in the
Treasury, will constitute a fund for the Sel'vlce, ie. interest and
amortisation, of the securxty
and Commumcatmns states that this security will be fn-st-class
investmient owing  to the guarantee which it will offer,  the
tuaranteed interest payable on -same, and the application Of the
fund.

The emission will be made in- condltmns that will prevent

any depression in th stock market. The fund will only be utilised
in purchasing of matenals and in consta-uctlonal work The emis-
sion will be in paper or gold security in accordance w'th the
internal and external obligations to be met and shall be rédeem:
able in 10 years. :

The fund thus instituted w111 not omnly suffice to meet the
interest and amorhsatlon, but likewise cover the work to he
\mdertaken

It ls strange that no mentlon is made of the amount of the
issue which- \vi,ll leave the stock market apprehensive of a flood
of this seeurity, It is nothing else than an internal loan opexatmn,
which though sound enough, leaves doubt as to its effect on other
Government ‘secirities. " If the ‘security is to be placed in the

market 1mmedmte]y, surely, there /is no objection to stating the
total amount to be offered, thus gammg the confidence of
mvestors? .

The Minister of Public Works o

The Santos Loan. The Municipality of Santos has contracted
in the United States a Jloan of 1,760,000 dolars, which will be
ntilised for the unification of the external debt of the Municipiﬂity.
This loan is guaranteed by the Federal Government.

The Coffee Pest. The ecxperience of the cotion growing
industry in so far as destructive insects are concerned has been
a woeful one No effective remedy has b en discovered yet to
climinate the boll-weevil, but no efforts have been spared in pro-
during countries to reduce its ill effects.

In. Brazil, planters have not given proper attention to combat
that most destructive pest, and it is not to be wondered at, there-
fore, that when the Stephanoderes pest was discovered in Sao
Paulo, planters took little heed of its destructive power, with the
result that it spread to such an extent that at one time, as we

have often pointed out, it threatened to destroy the greatest .

wealth of the country. It was only when the Government of
the Stafe of Sao Paulo took up the initiative to combat the pest
that planters began to }‘ealise the danger, but cven so they were
inactive, and were it not for the untiring efforts of the Defence
of Coffee Service, who plodded against odds owing to the almost
hostile attitude of fazendeiros towards the es rece ded
hy it, the State would have suffered an jrreparable loss.

~ When the Defence Service, so ably headed by Dr. Arthor
Neiva, recognised ihe seriousness of the pest. it immediately
hegan -to study the means of combating it and, as already stated
in these co]umns discovered that the only effective way to reduce
the devastating effects of the pest is gleaning or clean-picking.

“Fhe dnfflculty which the Service and planters, some of whom :

haye now taken up the matter serlous]y, experience, is the short-
age of labour, whlch prevents many fazendas from going through
the gleaning process, but, as Dr, \!exva has pointed out, no sacri-
fice should he measured in utilising every hand, even children
to carry it out to the best of their ability. There should be no

‘slackemng, no opportunity given the pes: to extend 1ts activities

again. Happily, contrary.to other pests, the rcmedv is known,
which may be (hfflcult and unplcas:mt to apply, bist is neverthe-
less effectwe .

. The. Lloyd Brazileiro, What honest and wise administration
can do to lift a concern from chaos to relative prosperity, is
patent in the financial position of the Lloyd Brazileiro S.S. Co,

"at the close of the first nine months of the past year.

Commander Cantuarlo Guimaraes has succeeded in a task

v which proved too mteat to all this predecessm's His administration

has ‘been sound, having cut expenses down considerably, in spite
of political wire-pulling. and Improved the services of the Com-~
pany. Never has the Company had such a surplus as recorded
at the close of September lnst, which amounted to 19000 contos.
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Gable Statlons In South Amerlca.
WESTERN TELEGRAPH COMPANY
Par4 (Belém) Boulevard da Republica N, 48
Maranhdo (S. Lulz), Av. Maranhense N.17
Ceoara (Fortalsza), R. Flarfano Paixoto N. 22

Perréambuco (Reclfs), Praca General Arthur

scar

Macelé (Jaragué), Rua Si e Albugquerque.

Bahla (S. Saivador), Rua Cons. Dantas N.{

Victoria; Rua Pereira Pinto N. 4,

Rio de danelro: Avenida Rio Branco N. 7,

Santos: Largo Senador Vergusiro '

Sdo Paulo (Temporary office), Rua José Bes
nifaclo N. S5-A. .

Santa Catharina (Florianapolls), Praca 15 de
Novembro N. 10.

Rlo Grande do Sul: Rua Andrade Neves N.94

URUGUAY: Montevideo, Calle Cerrito, 448,

RIVER PLATE TRLEGRAPH 00.
Argsntinas ’

Buenos Alrest Calle Sas Marfin Nos. 333
s 337.

WEST COAST OF AMERICA
TELEGRAPH COMPANY
CHILI: .
Arioa, Pisagus,-Iquique, Antofagas-
ta, La Serens, Coguimbo, Cowe
cepoion, Coronel, Taleabuame.
Vaiparatso:: Caile Prat, 217.
Santiago:] Calle Huerfanos No. OM.
PERU:

) Caliao, Lima, Motlendo.
From Ssuth America te alt Parts:
BRAZIL 8 * Via Wentera,

URUGUAY, To Brazil.....cco00nee

» ” .
» Madeira

THE WESTERN TELEGRAPH GOMPANY,

Established in Brazil 1874.
OIRECT ROUTE UNDER ONE MANAGEMENT.
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PLEASE MARK YOUR TELEGRAMS:—

LIVITED.

EASTERN TELECRAFH COMPANY
LONDON: Electra House, Maorgate E.C.‘z
Liverpool: K 13, Exchangs Buildings.
Manchester:s §5 Spring Gardens.
Glasgow: 40, Royal Exchange Square.

Newcastle-on-Tyne: Maritime Buildinge King
Street.
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This result speaks volumes for Commander Caniuario’s administra~
tion, and he is to be warmly congratulated on his success.
Contrary” to old-practice, the Lloyd Brazileiro now pays its
accounts punctually on due dates, which has raised its credit con.
siderably here and abroad. K

Finances of Parand. In spite of part of the State being
under the throes of the revolution which was initiated in Sao
Paulo in July of last year, Parana has prospered. ’

According to the message of President Caetano Munhoz Rocha
to the State Congress, revenue during the 1923-24 fiscal year
amounted to 16,181 contos, as against 13,063 contos in 1922-23, and
11,227 contos. in -1921-22.  The last fiscal year’s actual revenue
exceeded estimates by 2,204 contos, which is all the more praise-
worthy in view of polltlcal ‘events. : -

Expenditure amounted to 14,665 contos, the fiscal year of
1923-24, consequently, closing with a surplus of 1,516 contos..

The financial sitnation of the State, as the above figures
show, is prosperous. The State Treasury has paid all its obli-
gations including the service of its foreign debt, on due date.-

The debt of the State at the close of the 1923-94 fiscal year
was as follows R

1923-24 1922—23 Decrease %-
Contos Contos - Contos

eeeeiaeens 50,847 52,022 1,175 2.2
.............. 4,323 5,347 1,024 19.1

Consolidated -.
Floating

Total . o L ieeeeeiiiaaiee 55,170 57,369 2,199 3.8

The -President proposes to suspend any further issue  of
Treasury bonds and bills and to initiate the withdrawal of bonds-

during the eurrent fiseal year.

Conditions in Sao. Paule. In spite of a continually falling
exchange and the ﬁrospect of still lower rates in future, says the
“Monthly Journal of the British Chamber of Commerce of Sao
Paulo and Southern Brazll » business in Sao Paulo during the
{irst month of the year has Liéen well above the average. ‘With
normal condltlons—h‘n impossibility for some time to Lom’e—it
is feasible to presume that a- mild trade boom would follow.
Money is easier.than it has been since the July revolution and
the demand for lmpurted goods is brisk. It has to be emphasised,
however, that the immediate outlook is not. comforting. In ihe
{irst plaee, the Port of Santos is likely to prove the mill stone
round the neck of .commerce for some months to come. The
warehouses are full to overflowing and there is evéry indication

that with a normal numbeyr of steamers calling—many will no.

jonger take the risk of incurring heavy demurrage chargeb—lhe
shore transport service would not prove adequate, even without,
the present accumulatlon of merchandise.
aware, beyond the. .purchase of extra: rolling stock, mno - proper

provision has been made by the authorntles to deal with the "
situation, and, apparently, a policy of drift has been adopted. The .
State Government. continues to discuss the possibility of ex-

tending the Sorocabana Railway to the coast, but. it seems likely

that this proposal will be kept w ithin -the. qealm of dlscusSlon for

the time -being. . ’
Another drag on tlie dexelopment of local industries, apm‘t
from the difficulty of “obtaining 'supplies. of “imported -raw,

materials, is the. shortage of electric power, the proposal being.

to limit the supply.io factories to- five hours per day. As most
factories hdve’ orders on hand which would warrant them working

full time, and even. overtime, it means that the "demand for *

locally-made ‘goods will cause a tendency to inereased prices. - A
further factor towards an increase in costs is the ‘increase in State

and Municipal taxation. . As the tlme has not yet arrived for the

payment of the first instalment under the new schedule, many
people are unaware of these increases, which are not ‘only for

m'mufacttmng concerns but for commarce in genenal We can

So far as we are.

¥ .

state, however, that they are substantial, industry and commerce
being called upon to pay the sum of 18,000 contos in 1925, against
A9,000 contos in 1923, It must be admitted that a young and
growing city the size of Sao Paulo needs a rapidly growing revenuc

but, as we have mentioned elsewhere in this issue, the spending
- of ‘local revenue shows.an appallmg lack of vision. To. quote

only one instance: huge sums ‘of mioney are cxpended annually
on road making, yet it is rarely that one sees a well-paved s.reet

‘in this City—one of the worst paved modern eities in the world,

Rubber Prospects. Messrs. Lewis & Peat, Ltd., in their review
on rubber in 1924, state that the position now is that the new year

"has commenced with manageable stocks and a fair price both for

proslucaqs and customers. In this connection' it may be noted
that the price of standards opened for 1925 at slightly under 1s.

'8d. per 1b.. The world’s production is given as 400,000 tons,

made up as follows: Malaya 165,000 tons, Ceylon 34,000 tons, Dutch
East Indies 153,000 tons, South India Borneo and other plantation
countriesc 23,000 tons, Brazil, Congo and other wild rubber 25,000
tons. Against the aggregate (which compares with 395,000 tons
in 1923), world’s consumption is estimated to have been fully
470,000 tons, discriminated as follows: United States 333,000 tons,
U, Kingdom 25,000 tons, France 320.000 tons, Italy 10,000 tons
Germany and Central Europe 28,500 tons Canada 15,000 toms,
Japan 18,000 tons, others 10,50 tons.

Referring to the great increase in the buying pcwer of
Germany, Messrs. Lewis and Peat state that that comntry is
gradually coming back to imporiance as a large consumer.
Probably a very fair proportion of German purchases have gone
to :Russia, which country—once prominent as a great user of
rubber—is gradually improving, and, in the opinion of the anthors,
should soon be a factor in the market again. Germany im-
ported during the <year about 25,000 tons, against 20.000 tons im
1923, and in recent months has paid high prices, especially for

- the lower qualities of crepe.

‘While e;timates of production and consumption for 1925 must
of necessity he somewhat unvelialbe, the following forecasts are
considered to be nearly right. The figures of production make

allowance for.wet rubber, and, in the cases of British Malaya and .

Ceylon, are hased on 60 per cent. of standard production.
Production: Malaya 197,000 tons, Ceylon 45000 tons, Dutch

East Indies 185,000 tons, South India, Borneo and other plantation

countries 25,000 tons, Brazil, Congo and other wild rubber 30,000

. tons, total 482,000 tons.

Consumption: America 350,000 tons, U. Kingdom 30,000 toms,
France 35,000 toms, Italy 10,000 tons, Germany and C:ntral Europe

. 35,000 tons, Cahada 15,000 tons, Japan 18,000 toms, others 10,000

tons, total 503,000 tons.

The increased popularity of balloon t)res all over the world
is very strlkmg and, apart from any extra amount of rubber.
used in their manufacture, they have had a considerable influence
on ‘the output of small cars, which can now be used with safety
and comfort over roads—partlcularl‘ on the Continent—where
comfort at all events, was -denied to almost all except users of
expensxve heavy_vehicles.. -

The rubber quota for the quarter beginning 1st February has
been raised by-5 per cent. making the exportable q-ota 60 per

-eent. of the standard allowance.
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The Wheat Situation. The prospects of a shortage of wheat
is causing a certain amount of anxicly. The world’s production
in 1924 is expected to fall short of requirements, prices conse-
quently having risen in a spectacular manner in both the North
and South American markets, and not until the wheat crcps of
1925 give promise of a yield equal to, or in excess of the world’s
demand, is there any likelihood of a serious decline in prices.
The result of the rise in prices has been the prospect of an
increase in the price of the loaf in England to 1s.

It is complained that the Chicago market rules the world’s
wheat and fixes prices for all other markets. Specnlation and
wheat pools, consequently, are likewise responsible for the rise.

The price of bread in this country shows no apparent change,
bhut the size of small loaves has been reduced to such a miserable
size that at times it is almost necessary to look through a
magnifying glass to discover one. The consumer, therefore, is
worse off and in weality is paying much more for his bread than if
prices had heen raised.

THE CHAIRMEN OF THE “BIG FIVE” ON ACTUAL
CONDITIONS . —III.

(Exiracts from the speech of Sir Henry Goschen, Chairman of the
National Provincial Bank.)

BETTER TRADE CONDITIONS. The conditions of tirade
throughout the world so much concerns the banking community
that it is well to consider for a moment the course of events
during the past year. I feel sure that in some quarters too
aptimistic views have been prevalent, but there has doubtless
been considerable progress made in the settlemnt of ceetain post-
war problems, and some improvement has been observed in trade
conditions.

The efforts we in this couni~y have made and the burden we
have born during the last few years continue to bear fruit in the
improvement of our national finance. Since April last we have
been able to pay -off nearly £3.000,000 of our debt to America,
and have converted £259,000,000 of bonds, etc., maturing or re-
deemable at an carly date into lower interest-bearing serurities,
with a more distant date of maturity, and in the conversion
operations alone a saving of nearly £1.000,000 a. year has been
effected in the amount required for interest on our debt.

We have fully maintained the gold backing of our currency,
and our national credit, as reflected in the American exchange,
has reached the highest point since 1914—the pound sterling
having been quoted on December 31st at $4.73 and since that date
has touched a still higher figure. One result alone of this im-
provement is that we shall require less sterling to satisfy the
interest and sinking fund of our debt to the United States., The
service of the American loan requires for interest and sinking
fund an annual payment to the United States at prasent amounting
to $161,00,000. At the time of the negotiations for the .'funding
of our debt the American exchange stood at 4.64, so that the rise
in the value of sterling means a substantial saving to. ﬂus country.

CAUSES OF IMPROVEMENT IN £ STERLING. “Various ex-
planations of the improvement which has taken place in the
value of the pound sterling have been put forward, Although
the visible balance of our foreign trade, which is officially stated
to be €344.000,000, is so much against this country, it is thought
that a considerable income, amounting to as much as £300,000,000,
has been reecived: from shipping, interest, and other invisible
sourees, which has largely reduced the visible adverse balance.

Perhaps you have seen in the Press the Board of Trade’s
estimates which have just been published. The exports are given
as £370,000,000, and if that be so—which I hope it is—it means
that the adverse balance is entirely wiped out.  (Hear, hear.)

At the same time it is unquestionable that the improvement
in sterling has been stimulated by ‘the change of attitude of
America towards Europe, followed by her entry into the inter-
national loan markef. Duc weight must be given to the
psycholigical factor, and also to the recognition of the fact that
sanctity of contract still remains one of the principals, and,
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indeed, the foundation of our national and commercial character.
I think I am only stating what every ome recognises that in the
control of our national finances we have justly earned the con-
fidence, not only of America, but of all the great countries of the
world, and if, as I hope, the recent improvement in the value of
the pound sterling is of a permanent and not a {emporary nature,
it should be recognised by our traders that this achievement
has been secured without handicapping the industries of the
country by any unduly high or onerous rates for money.

GOLD STANDARD. I do not propose, exeept briefly, -to vefer
to the question of the return to the full gold standard by this
country., 1 see no reason to dissent from the views expressed
by the Currency Commission on this gquestion in 1918. There can,
I think, be no doubt—and I believe my opinion is shared by the-
majority of peoplé in this country—that. the reiurn to the gold
standard and to a free gold market is most desirable in the best
interests of all concerned. With a westoration of the gold
standard and a free market in gold, as prevailed in pre-war times,

"the position of our merchants and manufacturers would be great--

}y simplified in purchasing raw material and other comimoditiés.
During post-war currency conditions they have been embarrassed,
not only with price movements, but also with uncertain exchange:
movements. With the rc-establishment of a gold standard the
£ sterling will again possess a stable value. There is mothing
which does more harm to international trade than uncertainty
as to the amount which traders have to pay for commodities when
the date of setlement arrives. It is true that this difficulty lias
been minimised to some. extent by forward- transactions in-
foreign exchange, but, notwithstanding facilities which bankers-

‘ have been able to offer their customers in this way, losses and’

considerable inconveniences have been inevitable.

1 should at the resent moment be sorry to embarrass those:
with whom the decision. must rest by. expressing an opinion,
without full Knowledge of all -circumstances incidental to the-
ease, as to the éxact date when: we sliould revert to our pre-war:
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basis. T trust, however, that the change will be made as soon

. i as it is felt that we are strong enough permanently to reopen

BANK “F lﬁﬁn“ x su“]‘" our gold market, without having to protect our stock of gold by
. . such high rates for money as would hamper our industry and

militate against the proper development of our commercial in-

3 y i » i \ : terests both at home and abroad. )
. ) 5 We welcome the improvement that appears to he taking place -

I . in the economic conditions of the Continent of Europe.  The

; FORMERLY acceptance by Germany and the intérested Powers of the Dawes
: ) . ] ' Report and the signing of the London Agreement in August last
THE LONDON & RIVER PLATE BANK, I.!HITEB, marked a great step forward. The settlement a few days ago of

the thorny questions surrounding the allocation of the sum to he
. , received from Germany under the Dawes scheme and the trading
THE LONDON & BRAZILIAN BANK, LIMITED; agreement with that.country, have done much to smooth the road

: - for further progress. In addition, the adoption of a sound
currency by Germany has improved her credit and facilitated the

. with which is amalgamated

J Authorised Capital ..v.e.veee.. £4,000,000 resumption and extension of ecommercial relations with ihat ]
Subscribed Capital ..., £3,540,600 country. .
Paid-up Capital .(.... oo £3540,000 :
Reserve Fund ........e0sn0ess. £3,600,000 I
Argentine Currency and State Finance. “The Review of the 1
. ‘. River Plate” states lhatl called to a meeting with H. E. President
Head Office — Princes Street— London E. C. 2 Alvear and Dr. Molina, the Minister of Finance. the Directors of
Bra,ﬂch Office —7 Tokenhouse Ydl‘d the Banco de la Nacion were informed that it was the intention
) . of the Executive Power to repay £5.000,009 gold to the Conversion
MANCLESTER PARIS Fund; taking this sum from the proceeds of the recent loan of e
36—Charlotte Street 9—Rue du Helder $30,000,000 gold contracted in New York and leaving it to the dis-
: cretion” of the Bank to ship hither, or o hold to its order in that
BRADFORD ANTWERP : centre, as might best consort with the interests of the trade of the
35— Hustlergate 22-Place de Men Republic. The decision is important, coming as it does on the

general admission that a firm demand for moncy has set in which
NEW YORK LISBON is rapidly making for higher rates, and being directly related
with the evident anxiety in certain quarters to increase the volume

3, 67 —Wall Street #—Rue Aures of Re-Discount business, not only on the part of the private
banks but also through the ecxercise of the right which the
i OPORTO--9 Rua Infante Henrique Banco de la Nacién possesses of applying itself directly to the
e Conversion Office for funds against documents lying in its port-
- ’ BRASIL folio. That actual shipment of the specie is improbable, given
1¢ Rio d J the present rates of exchange, will readily be conceded, nor is
of o de Janeiro, S3o Paulo, Santos, Curityba, Porto Alegre, such shipment ncessary to cnable the Bank to make use of the
< Pelotas, Rio cg::&e’ h)i,z::;?l‘l':;a l;;,aa};:" Nﬂzis)lsé Penambuco, eleven million paper which is the equivalent of the sum named. .
it , i ' ' Dr. Molina is reported to have remarked at the interview, that
e { ARGENTINE after all it was merely a question of book entries, since the Banco
f Buenos Aires, Rosario, Bahia Blanca, Tucuman, Mendoza, de la Nacién had but to deduct from its gold Cash in Hand the
er : Parand, Concordia, Cordoba amount of $5,000,000 gold, crediting it to the Conversion Fund
is i until such time as actual shipment might be found profitable. Of
d . URUGUAY . much more importance is the virtual admission that the utilisation v
n, Montevideo, Paysandi, Salto, Rivera. - of the ten million dollars gold left in the Conversion Fund after
1e CHILE . . the sum of twenty million had been converted into paper and
d . - . ‘ .used for Re-Discount purposes in 1914 was in effect an act “ulira
st Santiago, Valparaiso, Antofagasta. vires,” being a negation of Art. 8 of the Conversion Law, which
d ~ PARAGUAY ’ reads as follows;—“the gold received by the Conversion Office
S, : “in exchange for notes cannot be destined in any event or by any
t-- Asuncion i . ) “order whatsocever to any object other than that of converting
S.. COLOMBIA Sthe fiotes at the agreed 1at((:: under ther pc;sonalf :l(:spons;bility
d, i . 1o ‘ © “of {he committeemen of the Conversion Fund oro ¢ employecs
re- ! Bogotd, Medellin, Margizales. “who consent to such delivery.”
e ; : It may be objected, and with some show of reason, that the -
. ! 5 i ¢ iddled by the various —
g »)GENTS IN- original Conversion Law has been so ridd _
Y AND CORRESPONDENTS IN ALL THE PRIN measures taken in 1914 and classed under the head of Emer«eucv -
n . : Legislation, that the point raised is of purely academic 1mporlance.
15 ! CIPAL gIT';s QF THE WORLD" _ "1 " But if this line of argument he adopted it 1mmedlaiely.stren thens
n . .  the cise of those who hold that the Conversion Office, and the
Ll . ’ . o ' ’ “laws which govern its operation, is no longer adapted to the
d’ T - . ) . PRI ever-swelling volume and variety of Argentina’s commercial and
he Bank Is affilated with LLOYDS BANK LIMITED, who findneial requirements.  Among the many financiers who must )
. I ) o Lo . . : . . . Alfredo Tornguist
e ha . . P ‘ be included under this head, Sepor Carlos .
N ve 1,600 Branches in Great Britain; Paid-up -Capital and stands first, and it is opportune to recall the fact that in his
L ; oy . . t of Argentina’s -
e Reserve F : . . " introductory remarks to his annual statemen
o und over £24.0_O0.0QO. with which Bant( is a?so e of Paymonts fo the vears 1920.21 and 1921:22, published
affiliated THE NATI : JK Sl TLAND, LTD in 1923, this gentleman more or less foreshadowed the probable ‘
L -ATIONA".' BANK OF - CO‘ o . " course of eventg when he said nm “a single ‘monetary unit and
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“a wisely planned currency system represent the last stage in the
“Jogical evolution of our actual monetary system. And in order
“that this may be brought about 1 hope to see emerge in due time
“out of the Conversion Office and our monetary duality, envisaged
“nierely as intermediary its creator, the legitimisation
“of our actual paper dollar and the implantation of a Central
“Bank indispensable instrument called for by a
“modern monetary and banking organisation, As 1 see things,

steps by
of TIscue, the

“the only practical solution is......

“ 1. To convert the Conversion Office into a Centlal Bank
“of Issue and Re-Discount, wilh mixed capital supplied by the
“Government and by Private individuals, on the lines of the
“Bank of the Province of Buenos Aires.

“ 2. To dictate a law which shall legalise our paper dollar,

“ 3. To keep the Banco de la Nacién as a bank graniing
“credit, chiefly agricultural, pastoral, and industrial, laying this
“down as the main principal governing its future policy.”

How far away we are from this decision at the present moment
one cannot of course venture to say, but the events of the past
six weeks all secem to indicate that some definite course of action
embracing the banking as well as the currency system of Argen-
tina may well be adopted before the present season of harvest
has passed. ‘The idea of restoring the Conversion Office to its
full functions, far from gaining ground,

that there are many private finaneciers who agree with the official
point of view.

as well as an exceptional measure, and, monument though it must
be regarded. the late Don Ernesto Tornquist would have been ihe
last man to urge retention of the Conversion Office for senti-
mental reasons, And with the possibility of the Re-Discount
Yaw being given a wider application the original function of the
Conversion Office “ipso facto™ (liéappears. Indeed the chief
problem now before the country is mot that of returning to a
gold standard which it never had in practice but rather consists
in establishing on permanent lines a unitary currency as a circn-
lating medium and measure of values, duly guaranteed in
accordance with the latest and most approved findings of modern
financial experience.  Whether this will be done by adopting
the scheme drafted by Dr. Molina and laid before Congress in
June of last year (see “The Review of the River Plate” 4th of
July, 1924 for full translation) or whether some modification of
the basic idea there set forth is eventually adopted, matters but
little; the main desideratutn is that Argentine commerce and
finance be left free to expand or contract without such expansion
or contraction heing in direet relation with the mechanism of
the corrency in which all transactions must periorce be measured.
We do not for a moment wish it to he supposed that this
summary statement of the situation implies a belief on the part
of the “Review of the River Plate” that such measures as must
be adopted will be either easy to devise or immediate in their
application; indeed the very nature of the case demands " that
any change be accomplished with the utmost circumspection. That
such change must come; that it is indeed “ad portas,” has how-
ever been a growing conviction in the minds of many for some
time past, and the present financial outlook, coupled with the
reeent decision to try and re-build, if by ever so little, the reserves
of the Conversion Fund, emphasises the belief that Wﬂlv-mllv the
pelicy of d~ift is about to bhe abandoned for some definite form
of action which will, one trusts, pay due heed to the magnitude
of the interests it must inevitably effect,

REPORTS AND MEETINGCS OF COMPANIES

Canatlian Bank of Commerce, According to a communication
from the Head Office in Toronto, the Board of Directors propose
to distribute a quarterly dividend (ended 28th ult.) of 3 per cenf

——

Canadian Bank of Commerce.

" Canadian Bank of Commeree was held in Toronto on January 17.

would appear to have
been definitely abandoned in official circles; and it is no sccret _

As Senor Tornquist makes plain in the passage.
before quoted, the duality of Argentina’s currency was a temporary’

The annual meeting of- the
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Sir John Aird (president and general manager), referring to
the outlook for business, said: Notwithstanding this umdoubted
quictness in general trade, there is mueh that is satisfactory in
the situation. Perhaps the most important factor is the adjust-
ment in the farmer’s position. Not only is last year’s harvest
bringing a far better price, but his costs of production were lower,
so that the crop is estimated to he worth more to him than the
immense one of the previous year, and undoubtedly the prices of
things he has to sell bear a much better relation to the pr_ices of
those he has to buy than was the ecase a ¥ear ago.

It has been predicted that Canada is likely to become the
leading producer of minerals in the world. Already she ranks
third in the production of gold, and she is the only. coumtry in
which the production of that metal is steadily increasing. Seven-
teen of her leading minera] products had in 1923 a production
value of more than £1,000,000 each. Looking to the future
development of the mining industry, Canada possesses marvellous

' possibilities,

Sir John questioned whether it would be feasible and advisable
for Canada to resume gold payment and permit the exportation
of the metal. As long as her international trade remaimed as
favourable as it was during the past year, and there were at
least average crops, there was little doubt but that Canada could
safely revert- to gold payments, but if unforseen eircumstances
caused a heavy drain on her gold reserve, it was conceivable that
the Government might again have to forbid gold exports, and the
result of this would be far more harmful than continuing on the
present basis. So many factors enter into the situation that it
was very difficult to estimate them all accurately, and in a matter
of such importance we should move with caution.

Referring to the balance-sheet, he said that the flgures un-~
doubtedly ' reflect the quietness of general busmess.,,aml the
difficulties through which. Canada has been passing. “We have
sought to maintain. a s‘rong liquid position, So that any reévival
of business when it does come will find us prepared to do our
part, chk ‘assets stand in the balarce-sheet "at over 51 per
cent. of liabilities to the public.> Our holdmgs of securities have
increased considerably almast entirely ‘in honds of the Dominion
and Provmclal Govemmcnt and of first- c]ass uanadlan mumcxpall-
ties.” .. .

As we look’ ardﬁnd at the threshold of gnoth’cr S’em‘, the
prospect is not clearly dircernible, said Sir John, in conclusion;
yet we cannot but have faith in this great country, and in various
quarters we can see tokens of a change for the better.  Surely
we may look for a gradual, if slow. improvément, and confidently.
hope that its coming is not to be much longer deferred.
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SHIP AND SAIL

PAN AMERIGA LINE

_Munson Steamship Line
. ‘Managing Agent for
United States Shipping Board
Fleet Corporatior

Twelve Days to New York~
Fortnightly Sailings

. 8.8. Pan America
- 8.8. Americar Loglon

§.8. Western World
§.8. Seuthern Cross

) All speed ds for merchaut ships bet
" Bio de Janeiro and New York are held by thene -
21,000 t ton 8. Combi express
speed wid: great stendmess, they offer ti.e disorimin.
;ﬁx;:\i traveler the comfort and luxury of the boest.
ote!

. Latest equipment for handling cargo. Your
uhipmonts will get there gnicker and in batter con-
dition if they go'in these fine ships. .

- Special reduced rates for round trips to the

: United States by way of the East or West Coast of
South America and returning by either coast inclnd-
ing the Trans-Andean lewn.y triy between Buonos
Aires and Valpsaraiso. -

For rates and further information address:
THE FEDERAL EXPRESS COMPANY
General Agents for Brazil ’
_ RIO DE JANEIFO

.B7,, Avenlda Rlo Branco.

1 RUA CAMERINO 65-57.

City of Sao Paulo Land COmpany’s Good Progress, As
promised by the Chairman at the annual meeting, sharcholders
of the Gity of Sac Paulo Improvemenis and Frechold Land Co.,
Ltd., are now in possession of a circular giving the position more
less up to date.” The report for the nine months to 30th Novem-
ber last shows the progress made and that the position is entirely
satisfactory.

The liquid position. shows a surplus of about £350,000. ‘The
important Pacacmbu estate is opening up well, and is valued on
the havsis of present selling prices al £660.000. These two items,
it may be noted, total over £1,000,000, against an issued share
capital of £1,721,312.

"MONEY
Official Exchange Quotations, Camara Syndical and Vales:—
90 days Sight Sovereigns Dollars Vales

- Pence Pence Sight Gold
February,25 . ., 5 39-64 5 9-16 4932000 98449 e',:003
Feb}:‘ual‘y. 26 . .. 5 39-64 5 9-16 502000 93767 5%014

-February,27 . .. 51932 5 35-64 508000 93766 53011
February, 28 . .. 5 39-64 5 9-18 305000 93138 w*(h)-i
March, 2 o0 B 3964 5 9-16 498500 95120 3200:
Marveh, 3 . .... 5 5-8 5 37-64 498500 98106
Average . . . .. D 39-64 5 9-16 195667 98391 5E007

5 9-1
Equivalent 5.609.375 5.562.5 = — . — —_

THE UAILY‘MOVEMENT OF EXCHANGE.

Wednesday, February 25ih, 1925. The Bank of Brazil posied

5 23-32d. and foreign banks from 5 9-16d. to 5 19-32d., with momney
at 55%d. The market was dull, closing with secllers from 5 17-32d.
to 5 9-16d.- and money at 5 99-32d. The New York-London rate
came as $4.761%% and Paris-London at 91.65 to the £.

Thursday, February 26th, 1925. The Bank of Brazil posted
5 23-32d. and foreign banks 5 9-16d., with money at 5 19-32d.
The market was quiet, closing at same rates. The New York-Lon-
don rate came as $4.75% and Paris-London at 92.80 to the £

Friday, February 27th, 1925. The Bank of Brazil posted
% 23-32d. and foreign hanks 5 9-16d., with money at 5.39-64d. The
market closed without change. The New York-London rate came
as $4.76% and Paris-London at 92 46 to the £

Saturday, February 28th, 1925. The market opened steady,

“the Bank of Brazil posted 5 23-32d. and foreign banks 5 37-64d.,

‘with monéy at 5 39-64d. The market closed without interest.
The New York-London rate came as $4. 76 14 and Paris-London at

92.50- to the £.

Monday, March "nd 1‘)25 The Bank of Brazil posted 5 23-32d.
and foreign banks 5 9-16d., with money “at 5 39-64d. The market

- closed steady. The New York- London . rate came as °4 76% and

Paris-London at 92.75 to the £.

Tuesday, March 3rd, 1925. The Bank of Brazil posted 5 "3-32&
and foreign banks at 5_37-64d., with money at 5%d. Rates rose
to 5 ‘6%d. -in foreign banks, the market closing firm. The New

York-London rate came- as °4 76% and Paris-London at 94, 25 to
to t'h £, 5

TEL. NORYE 1966, CAIXA POSTAL 908.

IMPRENSA INGLEZA

" RIO DE_JANELRO.
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APPROXIMATE VALUE OF THIRTEEN LEADING EXPORTS, RIO AND SANTOS, IN £1,800.

Av, per
Nu. of days. Coffee Mang’ese Meat Sugar Beans Cotton Rice Hides Lard Sundry® Total diew °
- Total, 12 months, 1918 . 18,039 2,046 3,230 967 1,641 — 237 1,350 1,000 1,131 29,641 &1
, Monthly average, 1918 . 1,503 171 269 81 137 - 20 112 - 83 94 2,470- 81
;" Weekly average, 1918 .. 347 39 62 19 52 — 5 26 19 a1 670
[ Total, 12 months, 1919 . 67,880 939 3,138 1,299 1,197 1,924 525 1,501 2,193 778 ' 81,372 223
Monthly average, 1919 . 5,657 8 262 108 - 100 160 pe 125 183 65 . 6,781 225
Weekly average, 1919 .. 1,305 18 60 B 23 37 10 29 42 15. 1,565 223
. Total, 12 months, 1920 51,037 1,971 2,857 1,204 556 3,004 2,853 1,116 432 362 66,392 182
Monthly average, 1920 . 4,253 161 238 100 250 321 93 37 30 5582 182
. Weekly average, 1920 .. 952 37 55 - 23 1n 58 74 22 8 7 1277 182
Total, 12 months, 1921 . 31,635 1,012 1,367 362 5 3l 306 169 307 110 36,864 98
- Monthly average, 1921 . 2,637 84 114 30 — 33 26 39 17 9 2989 8
Weekly average, 1921 .. 607 20 26 7 —_ 7 6 o 4 2 . 690 %8
Total, 12 months, 1922 . 41,815 631 914 281 o 796 23 379 98 74 15011 122
Monthly average, 1922 . 3,484 53 76 24 — 66 2 31 3 [ 8,750 123
5 Weekly average, 1922 .. 804 18 18 5 - 15 — 7 2 1 865 123
1923. .
h §31 January  .......... 3,989 32 36 2 1 17 — o4 3 4 4128 133
M §28 Fcbruary ........ 4,182 50 24 - 1 1 - 22 8 10 4298 . 153
831 March . . ...... 3955 - 61 120 6 1 149 2 29 24 5 1352 140
E% £80 April ... ........ 2,178 40 152 1 — 94 7 60 51 4 2587 87
b 831 May ............. 3,146 32 62 b —_ 133 15 47 39 1 2480 8
i §30 June  ............. 2,039 62 134 59 — 60 8 10 11 1 2414 8
: §31 July ............. 2,156 25 183 4 — 22 7 53 5 1 2526 85
. . §31 August ............ 3,944 22 157 52 - 3 5 66 22 1 4272 138
. - §30 September ........ 4,853 8 189 29 - 42 5 4 44 85 5246 168
£ §31 October  .......... 5,553 49 80 23 1 166 5 36 70 7 5909 193
! §30 November ........ 4,045 - 922 7 32 — 1 1 18 122 4 4316 144
X §31 December ........ 4,699 37 124 11 -— 1 17 62 3 5,016 163
i Total, 12 months, 1923 . 43,739 0 Lasz 294 ry 780 56 43 . 461 76 7,655 181
. Monthly average, 1923 . 3,645 37 111 24 — 65 5 39 39 6 3971 1M,
- Weekly average, 1923 .. 841 8 26 [ —_ 15 1 9 9 1 ' 916 . 131
' 1924, .
e §31 January 51 58 7 1 11 — 14 B - 4,728 152
. §29 February 15 7 - — 61 — 48 29 — 5919 204
oo - §31 March  ........... 21 295 1 - 1 - 24 —_ - 5,068 163
§30 April ... 2,74¢ 56 64 - 7 - 1 — 22 1 -— 2893 96
§31 May .............. 32 174 — - — - 31 - — 3887 125
§30 June .......... ... 4 123 — - — — 26 -— —_ 4614 154
: 81 July ., 84 76 - - — - 8 -_— 1 4273 138
N §31 Auguost 14 1. 1 — -— —_ 25 — 1 6231 201
- €30 September 6 49 — - —_ — 33 — 4’ - 6,761 218
- §31 October 29 109 10 - — — 42 — 2 9,408 U3
Week ended 5 November 753 — 28 — —_— — — 6 —_— —_ 787 112
Week ended 11 November 2711 — 8 1 —_— — — b — — 3,725 38y
Week ended 18 November 2241 2 10 10 — - - 12 _ - 2299 328
Week ended 26 November 1,216 — 11 - — —_— 7 - —_ 1234 176
§30 November  ........ 7,450 42 29 1 - - — 24 —_ 1 7557 252
Week ended 3 December 932 . 6 — - -— — = —_ — 1 949 135
Week ended 10 December 883 — — — - — — ‘a1 — — - 9ip -130
Week 'ended 17 December 1,871 20 1 — — 8 —_ —_ —_ —_— 1,900 272
Week endec 24 December 536 - - — - _ - 3 — —_ 589 M
Week enced 31 December . 1,677 — 11 -— — — —_ 2 - 6 1696 242
. §31 December . . ........ 586 38 12 — @ — R % — 6 5946 160
S 1925 S
- Week ened 7 January ... 993 18 — — —_ —_ -_ 4 — —_ .1:015'-,145
Week ended 14 Jannary ... 2,386 18 1 1 - - - 3 — - ‘2409 34
Week ended 21 January .. 1274 — 2 - - —_ - - —- . 1278 192
Week ended 28 Janumary .. 1,728 B — 11 —_ —_ . = 22 — ‘2 T 1,763. 252
§31 December . . ........ 6,914 37 3 12 — - = 25 — 2 - 6993 225
Week ended 3 February .. 1,439 19 —_ — — —_ —_ — _ —_ 1,453- 208
Week tnded 10 Februapy . 1,269 40 6 - —_ — —_ 1 — e S 1,316, 188 %
Week cnded 17 February 804 2 - = = = Z A Tat 16
Week ended 21 Februnry . 1,304 % 5 - - 4 T L - 1,338 1
1 to 21 February ...... 3.404 7 1 —_ - 4 — L I — - 3492 166

§Suhject to alteration. ‘Sundries comprise Cocoa, Tobacco,Cottonseed and Maﬁdiocn Meal. -
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THE EXCHANGE MARK®ET,

(%0 days closing drawing rates:—

Bk. of Brazil. Other banks. N.Y.-Lond
Pence, Pence. Dol. Dol.
‘Feb. 23, 1925. . ... 5 23-32 5 39-64 85900 +.75 1%
March 3, 1925 . .. 5 23-32 5 5-8 9%130 1.76 ¥
Rise or fall ...... — 4+ 164 105230 +0.01

*Tuesday, 24th wult. Being a holiday, the week was closed 01’1
Monday noon.

The exchange market ruled quict during the past week, open-
ing on Wednesday, 25th ult. dull, with "the Bank of Brazil s:ill
quoting 5 23-32d., which rate was' maintained throughout the
week ended to-day (3rd March), and foreign banks 5 9-16d. to
5 19-32d., unchanged on Thursday and Friday, rising to 5 37-64d.
on Saturday, dropping to 5 9-16d.: yesterday, weacting to 5%d.
to-day, the market closing firm, with an advance of 1-64d. in
toreign banks from the close on Monday, 23rd ult.

The reaction to-day was the result of the appearance of some
bills and reduced demand. The improvement, we helieve, will
not last because the market continues to be without any solid
support.  The bills that appeared were chiefly supplied by Santos
for coffee shipped to the U. States, clearances to that destination
having improved during the last few days. At current high
prices of coffee, however, the United States will undoubtedly cur-
tail their demand for coffee. which will seriously reflect on cx-
change. .

’ Any improvement in exchange, consequently. will depend
chiefly on entry of capital, such as a loan. We helieve that the
Santos Municipality has bheen drawing on the loan recently con-
tracted in New York, which may likewise explain for the reaction
to-day. The much talked of loan for the State of Sao Paulo has
not materialised as vet and there appears to he a hitch somewhere.

To conclusion we may add that prospects for exchange are
not promising, for so long as the Unite« States continue their
hand to mouth policy with regard to coffee, ani ‘hz revolution
in the Southern States lasts’ the tendency will be for steady
weakness and we may yet witness a fall to 53%d. or lower.

AVERAGE SIGHT RATES OF EXCHANGE AT RI0O DE JANEIRO

U.8.A. France ftaly Hambg. ——Argentine—— Uruguay Spain Belgium Denmark
Dollar  Franc Lire Mark  paper—peso—gold peso  pesets  franc  kroner
1922. .
Januery 78918 $648 $349 2044 23726 69198 58860 18197 $623 183601
February 78643 8655 $368 $038 28774 63308 68074 18187 $626 13667
March 78289 $657 $376 $025 23690 68073 53961 18147 $617 18561
April 78335 $677 $401 $026  2@641 5984 53841 13147 $628 13565
May  ...... 7$252 $663 $384 $026 29665 63045 58887  1$146 $608 13594
June 79267 $640 $364 $026 23644  HP9S9 58957  1§146 $602 18592
July 75349 $609 $842 $018 28682 63098 68088 13151 $579 18609
August 75459 $696 $346 $008  2$723  6$235 63108 13165 $567 13616
September 850565 $617 $346 $006 - 23905 63572 63301 13236  $&B2 13686
October 83779 $648 $360 $003.7 3%202  7$255 63910 13347 $605 13769
November 8$285 $570 $378 $001.6 33036 6$898 68770 18277 §533 1$§90
December 8§369 $606 $424 $001.4 383196  7$263  7$168 18321 $560 13738
Average 78740 $632 $370 $018.6 25824 63408 63244 13206 $594 13682
1923, i
4 588 $431 $000.92 35308 - 78547  7$510 1§38l $537 187564
fZL‘?fZ.’y 325‘31 2537 $422 $000.85 3264  7H411  7$315  1$372 $475 18676
March 8970 $666 3436 200046 33353 73628  7$659  1$396 $493 18734
April 98356 2625 $466  $000.42 33455  7$850  7$921  1§442 $541° 183779
May 95648 $643 $470 $000.24 33408 - 7$941  7$871  1$476 $664 19788
June 98578 $607 $443 $000.11 33191 79787  7$820  1§141 $520  1$728
July 98669 2673 §431 $000.4 33349 73646 73733 18393 $4730 11373_8
August ... 10$278 $582 $446 $000.1 33408  77TET 7701 13415 $47 1’ sé:
September . 10$266 $604 $459  $000.006 33416 78728 78737 13448 saog 1:864
October 108568 $631 $480  *§016 33467 79886 TF/TL  1g4H $64 bpen
November 11$435 * $632 $601  *$005.7 33621 8$246 83344  1$506 $4ag 1$946
December ... . 108686 9664  $468 3001 33432 73828 8§32 19405 B $94
Annual average ....... 9$823 $696 $464 — 38397 78771 78819 13400 $612 1§$811
o ' ' j 626
Januar, 98259 436 $402  *8001 35032 6§00 7487 1$199 $393 13
P‘ebx'uuz'v 8§364 3372 $a67  "S00L 23840 - 63446 63624 13076 $33;2§ 1;3:;519
March ggi35  $416  §380 *SNL 93000 6774 og7IT 1128 $35 LAV
April 85927 $549 $399  *§001 25976~ * LYT50 65990 15224 ; 65 1845
May ..., 95136 $530 §407 SO0 55019 6§882 75175 18267 v‘4;us Foot
June 95348 §493  §407  "S001 53063 63963 73326 1$265  $428 fim
July 105215 $525 $442  "§001 38319 - 78609 78892 13369 $§64 1;(;97
August 108124 $553 $452  *$001 35446 73850 85053 18382 Z%% oo
September 93941 $530 §439 **2§388 38523 83022 83325 ‘1“32_4 o8 o
October  ................ 8§21  §468 SO0 *'2,43  3gam sz . 8081 L ML CE
Nevember . . . ......... " 8748 §464 §382 **2§095  3§316 78551 83271 15106 2452 125542
December , . . ...... .. 85709 §472 §377 28080 38407 78720 85526 1§222 8
Annual average . . ...... 98177 $478 $404  — 3%191 78251 78623 15245 §430 1§561
1 . AP
Janu:rz; e e 85564 $463 5368 26045 28454 7$833 - 8§473 1§219 8434 14521

" Per 1,000,000 marks,

**Gold rent mark. - '

Py
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, THE MONEY MARKET Official Avcrrage Exchange, Rio on London, in Pence.
— 1922 — L — 1928 — — 1924 —
28 Feb.’25 21 Feb.'25 28 Feb.25 Sight 90 days  S'ght . 90 days Sight 9) days
L Uniformisadas...o.oa-vs ... . 7603000 7705000 — Jan.. 72i-61 73564 578 6 b6l 6156
=Muaicipal 1905, buyers..... .. 161%000 1603000 — Feb. . . 7% 758 578 6 6 21-32 6 25-32
»Ditto, 192), buyers........... 1403000 1403000 — Mar.. 74564 7 5364 5 11-16 5 13-16 6 31-6¢ 6 39-61
: sBank of Brazil.... 3565000  350$0C0 — April 7 39-6& 7 47-64 5 3364 5 41-64 6 7-32 6 11-32
‘ Brazil Funding, 1808, 5 per cent. 31 ;;g L 4 812 pay. 7916 71116 5 25-64 53361 6364 6 1164
: Ditto. 14 16w, . i0c00e.vav0an _ E , _ o
: Conv’ersion, 1910, per cent.... 42 421/4 43 3/4 June. . 7 35-04 7 43-64 5 27-64 5 35-64 5 61-64 6 5-64
: D tto, 1903, 5 per cent........ 67 3/8 67 63 6 mos. 7916 71116 558 - 5% ‘6% 6 3-8
H Federal Dlstnct 5 per cent... 61’1 1/2 641/2 63 July. . 7716 7 9-18 5716 5 916 5 25-64 5 33-64
: g;:i:} ‘%“;:;‘;fgn ;'743,8 ;{543/8 34% Aug. . . 7516 7716 5964 51764 5932 5 1382
: Leopoldina Rallway eree eees 27 3/8 271/4 27 1/4 Sept. 678 7 53532 5932 52764 5 33:64
: S. Paulo Railway........... 169 167 151 Oct.. 614> 638 . 5132 5532 6 6 1-3
i Dumont Coffee, 0 per cen pref.  81/4 8172 91/4° Nov. . . 63564 643-64 52532 52932 56164 65851
SRtioJ‘,’:'l‘;‘uff\}“ﬁ:y Mining Ord.. 17 e . Dec. . . 67-32 61132 51164 51964 578 6 =~
r Bank of LOndE);l...i\.ll.li. South —_— =
' AMIEFiCa.... veunesnaruaion. 9 3/4 917/8 - 12 mos. . 7532 7932 538 512 5 61-34 6 5-64
léoyt'_alhn'v%gil Olfdinary o ot 93.1/2 100 94 sAgio %  276.16 271.03 402.33 390:91  353.59 345:46
ritish War, Loan, 3 per cen Deprtn - % 73.48  73.03  80.09  79.62 78.00  77.55
: 1D I eee.. 1011/4 . 1015/8  1001/2 1 - a0 .
' Consols, 21/2 per cent........ 513/4 5814  561/4 — 1928 — o - 19205
. French rente, 3 per cent...... 48.70 48.30 56.25 Jan. 578 6 6764 61564 5.7-8
Ditto, + per cent........cvuue 57.23 57.60 70.40 : :
Ditto, 4 per centis.uvscenn.. .. 49 .4 49,80 60.25 - k
i - Raiflway News
- «Closing Rio Stock Exchange. THE LEOPOLDINA RAILWAY COMPANY.
: Exchange rates at sight, Rio on:— ESTIMATED WEEKLY TRAFFIC RECEIPTS.
{ . = Receipts for Week TgTAL
2‘ 28 Feb. 23 21 Feb. 25 28 Feb 25 Year Weok Bnded Currsnoy. I Exzchange Sterling st J::‘ll"!
" London pence... 5.1/65.33/64 5.17/325 58 6.11/16:6.23/32 . 1 a : £213.99
Paris.........ll $1—" 9415 oo Si78 S0 gm0 | "7 B! I Z'ﬁz piopili g
faly .. ....c....  B371— 8372 $370— 8375 $358— $360 1924 eh. 23nd 645:000 6 13, . : .
Portu%al veresees 5438~ $440 H435— 5440 —_
New York. ..... 95140— 05160 93050— 9S110 85300— 8%350 _ . | -
B. Aires, gola... 83320— 83350 S8S180— 85100 69480— 68650  \NCrease- 699:0008 - £13.366, . £ 390
B. Aires, peso.. 3S680— 35500 33610— 3%615 25850— 28800 Decrease. . - — 1 5/32 - -
Montevideo..... 83695~ 85715 85650— 835657 6%520— 63500
Sweden..... 25477— 25480 25465— 285470 - )
) i’pam ...... isggg— }%ﬁg }szgg— {53‘1)(5) 15050— 1%065 THE 8X0 PAULO RAILWAY COMPANY.
OfrWay.....o... 15399— 14 - 18390— 183 - ESTIN 5
Japan........... 38630— 33650 35560— 38365 - ESTIMATED. WEERLY TRAFFIC RECETPTS
Belgium.... .... $461— $463 S457— ®461 $200— %300 : Receipts for Week . TOTAL
Holland (fl.)..... 3%670— 3$685 3%650— 33657 —_ Year |Week Ended - from
Hamburg (rent- ) Currency | Bxchange l Sterling 1t January
mark) ... — — 28190 2S170— 25180 = — ' T e
Canada....... .. 95170—~ — 93000— 93050 - 1925 Feb, 22nd l-552:009!000| 519/32 |£36173- 2-6; £ 312.122-17-1
Roumania....,.. $053— %055 &060— — — 2 5
Value of £sterlin 1924 Peb. 24th |1.530:0774600; 6 13/16 |£AZTI218- 1] & 342.465- 87
Valt 51glf1t 1r.':li:es,. 418967—43%389 415967 —43$140 — -
alue o sove- Increase.. - 12:031$400 — - -
reign buyers.. 48%000 478500 — i : : ;
Discount London 4 3/4 ¢/, 3 3/4 oy 3 1/2 ofo Decrease.. - - 173 (£7.0845-7) & 30.32- 66
Do. Bank of En- '
Heland.......... 4 °/ 4 ofo 4 ofo :
Do. New York.. 3 1/2 3 °/o 4 llz "/o COFFEE
——— . Rio de Janeiro, 3rd March, 1925.
Closing Quoﬁations:— New York:
PEDRO LEVEL MOREAUX e e T e A
3 COTTON BROKER Feb. 21, 1925. . 575000  41S000 2U¥c  26%e 24%e
L RAW-COTTON ) Mar. 3, 1925 578500 418300 21%e  2WB%ec 24%e
F . .
= CLASSIFICATIONS, ETC. e Weoow0o - ”
2 INFOR itto %~ . ... . . — —_ -
- NATUR A TION OF ANY OPTIONS. Rio  —Santos—  — New York —
- ALSO RAW-COTTON BUSINESS Mar. Mar.  April May July
; N Feb. 21, 1925. 578600 418075 418675 18.88¢c - —
MANUFACTURE OF TEXTILES IN BRAZIL Mar. 3, 1925, 578850 415800 425400  19.98c 18.5Uc
RUR VISCONDE INHAUMA 64 sob. Moo . w0 wm g L0 -
: . ; A1 D . Ditto % .. . ...... 0.4 1.8 1.7 58 . —
O DE JANEIRO }
’ Quotations: Rio, per 15 kilos; Santos, per 10 kilos; New
York, per 1b.
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TIME-TABLE, DEC. 1st. 1924 UNTIL FURTHER NOTICE

- Trains feaving Santos for Sio Paulo

SAO PAULO RAILWAY COMPANY

- by steamers ecalling at SANTOS can usuall

TRANSIT .PASSEI‘TG_'EB’S arrange to VISIT GUARUJA, and other piet‘.u{
resque seaside localities in the neighbourhood ofthat port. Should they care
to agcend the slopes of she forestclad mountain range known ag the SERRA
DO MAR special trains will, at an hour’s nosice, be placed at their diaposal
at a cost of : 200 mil réis for 40 passengers plus Gtovernment impost: 1§50,

Santos Sio Paunlo -
dep. °  arr. . . Remarks
6.20 9.00 — Daily:
7.84 10.00 — Daily: (buffet car, .
p 8.16 10.09°, — Mondays and days following holidays only.
; (Pullman car.) .
i 825 10.19 — Daily: excluding Sundays Mondays and
E: holidays and days following holidays,
p - (Pullman car,) :
10.25 12.55 | |— Daily: (restaurant oar.) '
f 19.47 . 16.24 — Daily: Pullman car on working days only.
14.03 . 1827 — Daily: (buffet car.)
16.10 18.24 — Suundays and holidays only. (Pallman car.)
16.?‘;’ ’ ;ggg o %Io_ri'king days .only. Pullman car.
b 16. L R — Daily: .
17.31 19.45 — Daily: (buffet car.) -
i 18.16 20 31 — Sundays and holidays only.
] 18.50 21,05 — Daily: (restaurant cur.)
H 19.25 . 2154 — Sundays and holidays only.
g Traing leaving Sio Paulo for- Santos
% "TS&o Paulo Santos B
3:1 dep. arr. Remarks
2 5.88 g {l?,g — ]S)unduys and holidays only. ’
i 6. . — Daily:
H 7.10 9.29 — Snuc)l,ays and holidays only. (Pullman car.)
5 7.46 9.55 ° — Duaily: buffet oar,
;j S.ﬁ lg%i — \gorking days only. (Pullman ear.)
b 8. 10. — Daily:
i 10 00 12,42 — Dail;: (restaurant car.) .
i 12,15 14.46 - Daily: Pullman car, except Sundays
i : . and holidays and Saturdays during May,
- - June, July and August.
2 14.00 16.05 — Saturday$ only during May, June, July
§ and August. (Pullman oar.)
4 14.30 17.12 — Daily: (buffet oar.)
5 16.16 18.09 — Working days oaly. (Pullman car.)
b 17.00 19. — Daily: {buffeﬁ oar.)
§ 18.50. 2i.11 ~ Daily: (restaurant oat.)

per p ger travelling,

Above that number 7600 réis each person. The reburn trip lasts 3
hours in all, including time for lunch at the Alto. -

The S&io Paulo Railway Line whose first section was beguau in 1860, has
been assiduously consolidated and improved since that period, and has long
enjoyed a deserved reputation as second to none in the world in poins of so-
lidity and security. The line ag it stands has resources far in excess of all
aotual traffic requiréaments : but should such b y, its Eranspors
eapaecity ean be easily extended to a practically unlimited extent.

of the Sio Paulo Railway represented a
THE PLANOS INCLINADOS triumph of engineering science and pers-
evarance. :

The geological characteristics of the ground are such as to render cons-
truction and maintenance of railway lines over it & work demanding the
utmossc pasience, skill and care. ’

SAO PAULO, sometimes called «<CHICAGO= of <SOUTH AMERICA,, and

* whose prosperity bids fair at no distant date to rival that
of its above named American contemporary —is a bright breezy city,sitnated
on a table-land 2.700 feot above neu-leve!, and distant 19 kilometres, or, 1 h.
50 ms. by SiZo Paulo Railway FROM SANTOS. It possesses WLDE STREETS,
important public buildings, theatres, EXCELLENT SHOPS, etc., and
ELECTRIC TRAMWAY and LIGHTING SERVICE, and is notable for the
unnsual ARCHITECTURAL and FLORAL BEAUTY of some of its RESI-
DENTIAL SUBURBS.

THE PORT OF SANTOS {EAN.GOING STEAMERS are BERTHED,
. i are p
RAPID DESPATOH of ull descriptions ot CARGO.

BUSINESS IN SAQO PAULO STATE i naturally, for the most pact, of

RAL character. The Gov encour:
The Secretary of Agriculture replies promptly to all inguiries through the
special «Information and Publication Secti of this Depart 7

THE SANITATION is perfect and the CLIMATE bland.
possesses WHARVES alongside which ALL

Its quays and s h fectly egquipped for the

an AGRICULTURAL snd PASTO-
6 is always ready to encourage enterprise.

E. A. JOENSTON. Superintendent.

Rio de Janeiro, 3rd Mareh, 1925.

The Local Market continued firm during the week ended to-
.ny, prices having risen by 500 reis or 0.9 per cent. for 7s since
.« last report and by 250 reis or 0.4 per cent. for near options,
e chiefly to the advance in New York. It is true that demand
“proved somewhat during the last wo days, but the volume of
wwiiness has been very small, the activity being chiefly specula-.
v, Entries here continue large which seems to indicate that
current erop will be greater than estimated. Immediate
inospeets are bullish, but should the reports cireulated now with
wzurd to the future crop prove true, the local market may face
siiious trouble. ) .

It is reported that the 1925-26 Rio crop will exceed 4,000,000
iags, and the Victoria and Bahia crops are estimated at 1,400,000
ligs and 500,000 bags respectively, which added to 8,000,000 bags
‘or Santos, make a total Brazilian crop of 13,900,000 bags, which
~xceed all recent caleulations. Should the Vietoria gstimate prove
mywhere near correct,the local’ market will be faced with a serious
hear factor. As entries Here are mot restricted, planters will
~aturally send all their co‘ffe'evdowx; to market as fast as possible
“+ reap the benefit of high prices whilst they last, but we believe
1 break in loca) prices will take place’ by May, unless the above
"CpOTt proves exaggerated, We are inclined to take them, with
o slight pinch of salt. - - '

Taking the situation generally, however, a Brazilian crop of
4,000,000 Hags should not upset the markets so much as might
be expected, for added to mild crop, of 6,000,000 bags, the total

i

‘
R

w

will just cover consumption, which owing to the decline already -

noticeabla will not, we believe, exceed 20,000,000 bags.

Santos Market, - Business du'x;ing the w-reek in Santos has bheen

somewhat quiet, due partially to the Carnival holiday. In the
futwre market the quotarions inereased very slightly but sales

were very small, for during the four days only 142,000 bags were
sold. The spot prices for types 4 and 7 remained unchanged.

It will bé noted that the closing futures call now commences
at3.30 p.m. instead of 4 p.m. as heretofore. ‘

Exportatiion shows 131,000 bags to Europe and 5000 to ¢ her
places but only 20,000 were cleared for the States during the week.
Howevevr, during the first two days of the present week clear-
ances for the latter.country have again been very active. .

The Santos market closed to-day (3rd) firm, with an advance
of 500 reis or1.2 per cent. on 4s from the close on 21st February,
of 795 reis or 1.8 per cent in March options and 795 reis or 1.7
per cent. in April.

According to Dr. F. Fereira Ramos, president of the Agricul-
tural -Socitety of Sao Paulo, cost of production of eoffeec in the
State of Sao Paulo is very high. He states that a labourer, who
.ca~rned 18500 to 28000 per day 15 years ago, to-day earns
68000 to 8$000, or 4 times as much. The cost of cleaning of
1,000 trees has increased from 603000 to 2008000 to 500_$Q00;
picking from 400 reis td‘l$060 to 28000 per alqueire. Machix_aery,
belts, etc., ete., are four to five times as high. The average cost
of production has risen from 300 reis per trce to 12000, in-luding

administration, gencral expenses, etc. Taking the 960,000.000

trees in Sao Paulo, the total ‘cost of production amounts to 960,000
contos per crop of - 6,000,000 bags, which corresponds to
1608000 per bag of sixty kilos. If cost of transport,
‘¢ommission, taxes, amounting to 518000 and discounts, etc. to
7%000, be added, the total cost-of a bag of coffee in Santos amounts to
9188000, which when deducted from the actual price of coffee of
2408000 perr bag, leaves a balance of 228000 per bag, which repre-
sents the profit of planters. Under the circumstances there will
remain free in. Sao Paulo 132,000 contos after a crop of 6,000,000
bags or only 4 per cent. of the capital employed in the coffee
jndustry, which is nothing to shout about.. o

The price of 2408000 per bag corresponds to the price of 27
‘cents. per Ib, for Santos 4s.
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Companhia Registradora ¢ Caixa de Liquidacio do Rio de Jaqeiro
Quotations for the week ended 28th February, 1925
Per 15 kilos
Highest Lowest
Sellers Buyers Sellers Buyers
585000 573650 58$000 575600

February . . oo

March . . .o oiiaoe 583000 578900 575600 575500
April 5758700 57%$200 575150
May 5653¢0 565450 563300
June 555500 555100 543850
July 545050 535900 535500
August 535000 525800 523700

Total sales of futures during the weck 69,000 bags.

on———

COFFEE PRICES CURRENT.
During the week ended 26th February, 1925.

Feb.| Feb, | Feb. | Peb. | Feb. | Feb. | Ave-
20 21 23 24 25 26 | rage

RIOQ—milreis

10 kllos _ — — -
barkal N. § 10 ke. 2. 52| 30.152] | | 99.i52] 39.492;39.237
— < = —_ - 1. =
N7 .38.811] 38311 2 1 £ | 3880 29.152/38 896
b=} =

38.471] 38.811/33.556

2
©

|
tl
|

I
|
I

5 ~— 138.920
39.300] 39.425 39.194

z 2 | 39.175| 39.300'38.956
2 =2 38.425] 38.675° 38,302
2 S | 37.450] 37.800 37.212
= T | 37.375| 36.950:36.512
Lz =771 36 100136.100
Sa!nq—bags . 35.000; 21.000 1.000] 23.000 20.000
SANTOS—milresin I
per 10 kilos
Soot No. e, 41.000 41.000 41.000] 41.000' 41.000
Bpot No. 7 10 «s... 39.600] 30 go0 39 000 39.000 39.000
Futures, 10 kilos,
oruary...... 40-775) 40.920 41 000( —_ '40.669
FMea):t;lI? W a0 s 4o B = 1 41.200] 40.725 40.669
April . 41.550] 41675| 2 = | 41.850( 41 450 41.125
=] =]
= o

— | 42.050' 42.050
23.000] 49 009’ 35.500

" 52.000) 18.000

N. YORK, cents !
Spot nia uolhﬁ ..... ;22 Yaj 22 1/4) 22 1/a| 22 174 22 1/4] 22 1/4{22 14
. No 7..... 21 3i4f 21 314 21 3/4| 21 3/41 21 3/4) 21 3/4|21 3i4
Spot Yantos No. 4., 26 1/41 26 1/4; 26 1/4] 26 1/4] 26 1/4] 26 1/4]26 1/4
s . No. 7. M2 oy x/z' 2412 24 125 2812 24112 24 1/2
Options ~

»  March., » | 2028 22 _ | 2023 2040 20.55' 20.34
>  May... » | 1888 yggs 2  19.00 19.i5 19.24 19.03
- Sept. . » | 1083 1685] 2 | 1g.96| 17 10| 17715 1698
» Dec,.. » | 025 1628 o | 16.40] 16.55| 16 59! 16. 41
Sales :30.000] 10.000 20,000' 60.000] 30,000 32.000
HAVRE — 50 Kilos
fran:os
March..........[460 | 460 l473 | 413 479,304 475 472.20
May.. .. . 4491/2, 446  [453 453 463 | 462  454.41
Sept......., ...|419 417 (425 425 431 3/4] 428 :424.20
Deg ........ .. 401 12'309 112 407 112407 112 414 iz 4 L4601
Sales 4.000 © 711,000 | 4-000; 9.000, 4.500
|
LONDON —per cwt, |
shillings and pence:- : ’
Options: — . ]
March......... | 16/ -] Holiday 116/~ llﬁl-l 1 -, nﬁ/a, 116/1
May......... ue/-1 —" | w1 ng/-' 116-° 116/3' 11601

Entries at the two ports of Rio and Santos during the week

ended 26th February amounted to 176,243 bags, being a decrease |

of 3,041 bags or 1.7 per cent. as compared with the previous
week, accounted for by decrease of 6,899 bags or 21.1 per cent.
at Rio but increase of 3.855 “ags or 2.6 per cent. at Santos.

Compared with the sar  week last year, entries at the two
ports show decrease of 248,074 bags or 58.5 per cent., of which
186,042 hags or 87.8 per cent. at Rio and of 62,052 bags or 29.2
per cent, at Santos.

. Four the crop to 26th Februasy entries at Rio and Santos
amounted to 9,087,090 bags of which 2.675.464 bags or 29.3 per
cent. at Rio and 6,411,626 bags or 70.7 per cent. at Santos,

Compared with the same period last crop, enfries.at tne two
ports for the crop to 26th February show decrease of 551,398 bags
or 5.7 per cent., of which 115,469 bags or 4.1 per cent. at Rio and
135,929 bags or 6.4 per cent. at Saptos.

Clearances overseas at the two ports for the week ended 26th
February amounted to 212,065 bags as against 131,806 bags for the
previous week and 286,229 bhags for the corresponding weck last
year.

Compared with the previous week clearances overseas at the
two ports show increase of 80.259 bags or 60.8 per cent. of which
1,159 bags at Rio and 79,100 bags at Sanios.

Of total clearances overseas at the two porfs for the week of
212,065 bags, 37,267 bags or 17.5 per cent. were cleared from Rio
and 174,798 bags or 82.5 per cent. from Santos. 71,798 bags or
35.3 per cent. going to the United States, 72,231 bags or 34.1 per
cent. to France, 26,019 bags or 12.3 per cent. to Holland, 13,948
bags or 6.6 per cent. to Germany, 11,313 bags or 5.3 per cent. to
Italy, 6,090 bags or 2.9 per cent. to Plate and Pacifie, 4,580 bags
or 2.1 per cent. to Belgium, 1,770 bags or (.8 per cent. to Portugal,
1,200 bags or 0.6 per cent, to Spain, 105 bags to British Possessions
and 11 bags to the U. Kingdom.

Compared with the same period last erop clearances overseas

“at the two ports for the crop to 26th February show decrease of

1,714,001 bags or 16.7 per cent, as against ditto of 1.639,837 bags
or 16.1 per cent. up to the previous week.

Coastwise clearances at the two ports for the crop to 26th
February show increase of 90,894 bags or 111.2 per cent. as com-
pared with the same period last crop.

Clearances overseas from the ports of Rio and Santos during
the week ended 26th February, 1295, and crfp to date

Week

e Crop to 26th Februnary ——— ended

R 26 Feb.

Flags:— Bags Y% Bags % Bags
British to U. S..... 1039930 65.9 25,062
To Europe . ....... 240,540 15.3 11
Sundry. . . ........ 296,568 18.8 2,124
Total British . . ....oovvivennn.... 1577038 18.5 28197
Other Flags—American . ........... 2,005,169 23.4 42.816
Italian . . . .. ... ...l ii.. 1,031,818 12.1 11,313
Brazilian . . ... ...l 1,157.508 13.5 6,000
Duteh . . . .ieiiiiiiiiiin.s 622,481 7.3 5,150
French . . . ... ... ... ........ 561,537 6.6 77.161
Scandinavian . . . ............. 696,540 8.1 3,616
German . . . ....ieiieieaiae.. 622,552 7.3 37,812
Japanese . . . ..iiieesriiiniees 189,922 2.2 _
Belgian 62.302 0.7 = -
Spanish 22,229 0.3 —
Dantzig . . . 2,099 — —_—
Argentina - 631 — _
Total . . . «.cviiiieeiiiiiennn 8,551,836 100.0 212,063

F.0.B. Value at Rio and Santos for the weck ended 26th
February averaged £6.150 per bag as against €6.101 per bag the
previous week and £4.863 per bag for the same week last year.

For the crop to 26th February, f.0.b. value at Rio and Santos
averaged £5,767 per bag as against £3.372 for the same period
last erop.

Coffee Loaded (embarques) at Rlo and Santos for the week
crided 26th February were larger and amounted to 112,948 hags
as againsf 126,842 bags for the previous week and 266,992 bags for

-the same period last year, and their f.ob, value £879,130, £773.863

and £1,208,382 respectively.

Sales (declared) at the two ports were smaller, 81,526 bags as
agnmst 145,945 bags for the previous week and 197,691 bags for the
corresponding week last year.
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.COFFEE CLEARED FROM THE PORTS OF R10 AND SANTOS..

. 508

94

922"

412

132

—— ‘'Fotal Crop Grop to 26th February - Week cnded
) 1922-23  1923-24 1923-24  1924-25  Imer. or Dec. % 2 Frb. ‘
s United States ......... cerreare 5,906,507 7,200,114 5285233 4,178,881 —1,106:352  20.9 74,798 1
1 FIALEE  erveennenecneaneernaannnns 1,487,008 1,840,962 1,803,921 940,883 — 363038  27.8 72,231 ;
French Possessions ................ 143,580 167,880 134,219 76,362 — 57,857  43.1 — 3
l Italy  -.... eereenente v e - 1024090 1,157,390 910,410 842,094 — 68316 7.5 11,313 |
X Fiume ..i.... eeeteenans Ceiieaaas 3,750 8,375 5,500 5876° - 376 6.8 — ;
; Uni‘ed Kingdom ..... e 9,120 22,255 11,120 16,710 4+  33%  30.3 1n (
British Possessions (ex diseriminated) 38,119 19,349 17,681 8,498 — 9,183 51.9 105 1
- Canada  veiiereveiiieeniiens ceeean 20,158 26,278 17,422 12154 ~— 5268  30.2 —_ i
; CUBA  eeeernennreetereaannns — 8,000 8,000 4250 — 3750  46.9 — 1
Tanglers  «o...e..... e 1,950 1,625 1,500 20 — 1250  83.3 — i
, South Africa ..... erererrnraenas . 183,339 214,863 168,238 130,150 — 38088 22.6 - w
) Egypt 81,414 78,621 66,389 49,655 — 1673¢  25.2 - ‘
: Belgium 335,313 380,147 294,015 215181 — 18,731  .26.8 4,580 7
_‘ Holland 785,777 . 1,000,800 689,205 818,589 L+ 159,384  23.1 26,019 !
, Denmark 160,155 218,528  169.343, 106261 — 63082  37.2 —_ !
, Norway 46,755 56,603 50,257 25,365 — 24,802 495 — 7
; Sweden 372568 451,681 35,701 264,165 — 71,536  21.3 — |
’ Spain and Colonies ....... T 12332 20,416 14,454 10,469 — 3985  27.6 1.200 i
; Portugal znd Islands 24,489 34,311 14,660 18,808 -+ 4148 28.3 1.770 .
Plate and Pacific ..... 443,751 450,689 280,828 302,382 4 21354 7.7 6,090 1
; Japan and East .......... 3,047 1,381 © 783 460 — 323 41.3 — i
, Finland  ...evviervnnreneiinininn. 109,362 85,531 64,215 58,186 — 6,029 9.4 - i
; SYTIB.  vereieieiiernnenrernaeenaaa., 3,970 4,160 3,910 —  — 3910 100.0 — |
Switzerland ... . iieiiiieiiiinenn. — — — - - — N - 4\
l Greece and Crete ......oeceeer..nn. 22,395 33,248 28,498 25576 — 2928  10.3 - !
Smyrna - 5,378 6,751 5,626 6375 + 749 13.3 — J
Roumania 3,500 5,770 5020 3000 -— 1,120 223 — :
Bulgaria  ...eevveeriiineieeennoais 1,873 2695 © 3,125 1075 -— 2050  65.6 — 4
2 Palestine  .......c.ceiiiieiienannns 250 500 500 250 — 250 50.0 ) — ;
Dantzig, Port of ......... ceeeneens 8,675 10,290 39,000 19535 -— 19.335  19.9 — ‘
t Turkey : 28,860 41,817 9,124 3251 — 5373 64.4 —
! Germany 284,340 435,439 327,627 376243 -4 48616 148 13,948
g Tripoli 1,875 438 313 - - 313 100.0 =
, Total Overseas . 18,555,122 14,085,582 10,265,837 8,651,836 - — L.714001  16.7 212,065
' Coastwise - ......ceeens O | 166,164 227,891 81,743 172,637 4+ 90,881  111.2 3,133
L Grand Total .......7c..coeremeererse- T1,719,986] 14818423 10,347,580 6,724478 — 1,623,107 15.7 215,198
7 Stocks at Rio and Santos on 26th February show increase of August 26 ..... 452 136 877 433 56 98
3 24,874 bags accounted for by decrease of 13,126 bags at Rio but Sept. 2 ..... 574 179 711 402 90 1,186
3 increase of 40,000 bags at Santos, fotal Brazilian stock on the”  Sept. 9 ....... 478 134 817 543 107 1241
) same date being distributed as follows, in bags of sixty kilos:— Sept. 16 363 116 828 468 124 1,226
, - S _ . Sept. 23 346 129 887 600 108  12%
] lio de Janeiro (including afioat) ......o..cooviverer 456,004 ‘ s - 89 943 665 145 )
5 Santos R TP 1,734,158 a2 169 1017 T2~ 135 1,468 :
: BARER . . 0 v e e e i 39,967 437 158 1,014 nz 166 1499 ,
) e e e pediis g 08 173 1516
Total stocks, three ports on 26th February, 1925...... 2 230,129 151 1,007 629 ;;: :’;;;
Ditta, 19th February, 1925 .....oeeoeroeeoceernoeeess 2,199,185 156 1,047 629 1438 :
Ditto. 28th February, 1924 .............ecreeerecooss 947,513 us 1 e B L
Rio de Janeiro stocks were made up as follows:—Rio City ulig ::gg :’;2 167 1"‘98 k
| 211952 bags; afloat 214,051 bags; total 456,004 bags. 2120 J005 781 231 1381
’ ' o1 900 671 227 1,256
245 871 . 6i5 269 1,1583
: : ' i . 14 1.1
United Stﬂte§ Stocks, Dglive?ies and Visible Supply, in 1,000 batl./A ]I;:z 233;) .. 439803 ' 11232;1 78;)18 :;: 350 2161
- 1924 1923 . . :
Stocks Deliv. V.Sup. Stocks Deiiv: VSup. : 1925 : 192;1 2 10%
dune 3 ..., 310 - 134 67 . 172 139 1053 Jan. 6 . teens 371 no - e ?,13 169 1018
duly 1 ..., ‘3617 .85 . 957 . 446 ‘89 669  Jan. 13 .. cee. 430119 o 505 160 956
duly 8 ..., . 361 101 973 - 49%¢ 13 625 Jan, 20 o aeee 7408 130 :ﬁ 517 183 544
iy 15 ... gy s 1,081 44 - 95 G0 Jam 2T o e s su 1 %5
July 22 w2 . 13 915 878 69 598 Feb. 3 . . ... 465 138 &7 19 . 160 1.090
My 29 ...... 509 218 . 819 5 60 67 Feb 10 teoon 7 o e s 10 9
P R W m Feb. T e s s 42 13 10M
o , . 2 28, . . el
Aﬁiﬁii 1192 I o 775 Mar. 3 . . . i..... 896 115 74 408 160 951
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Havre Stocks:—In 1,000 bags:— ’ (s)y 15 Nov. .... 618 25 20.89 595500‘ 2340 2340
i 1924 1928 ) (s) 22 Nov. .... 61-32 21 1870 53%000 21.50 . 22.00
Brazil - Other Total Brazil Other Total (s) 29 Nov. .... 6164 21% - 2075 524800 2045 . 209
; 4 Jume .. osa a8 512 274 193 461 (5) 6 Dee. ...... 53132 20% 1760 555000 2110 2160
. 14 June ...... 270 239 509 293 203 496 (s) 20 Dec. . . . B 15 16.22% ... 19.85 573200 21.55 22.08
3 21 June ...... 243 257 500 278’ 256 484 (s) 13 Dec, ... . 515-16 21% 1885 5485007 .20.80 2130
28 June ...... 213 257 470 320 341 661  (s) 27 Dec. . . . 531-32 23% 2140 595200 2235 2285
y July 5 ...... 190 249 439 225 202 427 1925 N . i
12 July ...... 190 249 430 . 225 202 a1 (s) 3 Jan. . .... 515-16 28% 2120 5930007 2235 22.85
19 July ... 332 2390 571 13 227 408 () 10 Jan. . . . 6 11623% 2130, 583600 2245 2285
26 July ....... 929 237 466 145 226 - 811 ()17 Jam. .. .. 6 1-6123% . 2050 563800 .21.80 2230
2 August .... 234 429 663 164 218 801 (5)24 Jam.. . ['.. 561-6128% 2070 563000 21.30- 2180
9 August ... 23§ 229 467 178 225 403 () 81 Jan. . . . 52932 2‘2‘% 2115 565200 1 2120 2160
16 August ..... 243 220 463 181 228 404 () 7 Feb. . . .. 33-1°22% 2080 585500 . 2145- 2205
23 August ..... 235 215 450 157 213 - 410 (v) 14 Feb. ... 51316 29% 2025 565300 2085 2145
30 Angust ... 206 210 415 141 201 342 (v 21 Feh.. . .- 521-82 2% '~ 2026 575100 - 2085 2145
.6 Sept. ........ 198 206 404 103 189 292 (1) 26 Feh. . . . . 53:8 "91% . 2062 573100 2055 2113
¢ 13 Sept. ....... 174 200 a4 106 176 282 - () Freight 40 cents per bag in full, -
} 20 Sept. ........ 190 197 387 111 165 276 (r) Freight 60 cents per bag in’ full.
: 27 Sept. ....... 210 185 895 117 153 270 () Freight 50 cents per bag in full.
$- 4 Oct. .oooeonnn 199 176 275 113 139 252 o . S - -
d 11 Ocl. L....... 198 168 366 106 128 284 . - m— e
g 18 Oct. ........ 232 160 392 99 120 219 ) : Y 3 C O
! 25 Oct. ........ 243 156 399 140 110 250 l'] ‘ i 5 \ W
1 November ... 211 152 363 154 101 255 : -
8 Nov. ........ 218 167 370 178 100 273 62—RUA. THEOPHILO OTTONI—52
15 Nov. ....... 235 158 393 1o EL] zo0 i )
‘ . :—N. —5025~50:
23 Nov. 238 166 404 195 92 287 N Telephone D;',ogg%i_ 26
30 Nov. 236 111 407 191 93 284 . .
6 Dec. . . . . . 222 176 398 203 91 294 Rua da Saude, 108 a 112; Telephone N. 396'¢ 6282
13 Dec. . . . . . 272 180 452 228 88 316 ’ 47, RUA THEOPHILO OTTONI, 47
20 Dec. . . . . . 294 71 4 254 88 842 . ' .
. 97 ”j_ 309 iég 43'17 263 93 356 Imporfadores de Ferro, Ago; Ferragens, Cimento,
1 : - Co e 00 - Tintas, Oleos, Coalho “lacaré”, . ..
1925 1924 - Malerial para Estradas de Ferro, ete,, clc.
3 Jan. . . ..., 310 181 491 255 04 349
10 Jan. . . .... 282 255 537 268 105 374 t.aminag¢do de Ferro, Fundi¢io de ferrogme!des,noporiodas
17 Jan. . . .... 246 260 506 300 110 410 NEVES INN—\TPEROY) .
24 Jan. . . ... 231 265 496 300 114 414
31 Jan. . . .... 207 264 a7 975 117 3992 . i df'abnufdnies éie Canos ¢ (,huml}o pontas de Pelilns,
Py erraauras, Ierros de engomiar, fogoes, ogarclros pane as
7 Feb. .. ... 204 361- . 485 ‘284 7 4n balangas, louca. de ferro cslanhado e esmaltado, chapas
i4 Feb. ... 208 263 466 292 116 408 para fogbes. pesos de lerro e de latdo, caixas-d'agua, eic.,
21 Febh. . . ... 199 265 464 277 116 393 ete.
28 Feb. . . ... 186 267 443 253 118 3N RUA LUIZ GAMA E FIGUEIRA DE MELLO
E— : . COALHO “JACARE”
Quotations:— ’ : RIO DE JANEIRO 4
Spot Near Rio f.ob. — . 4
Exch. Rio7s Opts. No.7 Cost C.&F. - » R el
Store N.Y. ! D . B X - ;
Pence Cents Cents Rs. Cents Cents H 2 3 " ' . ]
| 10 1§ JANeiro Ligiterage Lo., Li.
(@) Jan. 26 .... 6 13-32 10 7-8 1040 295000 1220  12.60
(q) 4 Feb. ... 658 1218 1163 305200 1315 135 Lighterage Contractors, Stevedores, Tug and
(r) Mar. 1 .... 6 25-32 15% 18.77 378500 1655 17.18 z Launch Owners, Salvage Operalors.
(r) April 5 -.... 6 11-32 1514 1360 37%100 1536 15.95 “
(r) May 31 .... 618 14% 12.76 363200 1445 15.06 Fleet—Over 200 Li hters‘ 22 000 ¢ S 10‘ =
" al ca acity.
(r) June 28 .... 6316 .15 1415 393800 16.00  16.60 i 9 on P Y
(r) 26 July .... 55-16  17% 1565 478500 1630 1690 ) RAPID HANDUNG OF CARCO CUARANTEED.
(r) 2 August .. 511-32 16% 1472 458500 1570 16.80 - Salvage Tug “Emily” equipped with Modern
(r) 9 August .. 5 13-32 16% 1504 458400 1585 1646 Salvage Appliances.
(r) 16 August .. 5 19-16 16% 15.15  48§000 1640 17.00 - , —_—
(r) 23 August .. 5 29-64 16% 15.60 - 479500 16.70  17.30 RIO DE JANEIRO‘
(r) 30 August .. 5 23-64 17 15.87 49$000 1695 17.55
T ) 6 Sep. ...... 52364 17% 1580 508000 1730 1790 | | '[5 Rua Wscnnde e “ﬂhlﬂhy’ 15
“(r) 13 Sept. .... 5% A7% 1625 508000 . 17.70 18.30 . . .
] (r) 20 Sept. .... 5 35-64 17% - 16.15 508000 17.85 1845 P.O. BOX “64
i e st :g:ggg 1830 188 TELEGRAMMS—“LIGIITERAGE mounsm
et, ...... - 3 X b 85 .
a) 11 Oct. ...... 6316 19% 1846 493000 1956 2015 - Codes~BENTLEY'S, ABC 4th Ed, LIEBER'S, A. 1
(r) 18 Oct. ...... 61-8 20% . 1876 50$500 19.90 . 2050
“(s) 2 Oct. ...... 6382 20% 1045 53400, 2090 . 2140 . : w“" ~ Dashwood House, New Broad Streeh E. C. 2 |
(s) 1" "Nov.'/..... 6d. 221%° 2047 . 565800.', 2190 2240 o ENQUlRIES lNVITED - i
{s) 8 Nov, ...... 6116 23% 22,30  62%000 . 24.10 .. 24.60
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"EMEN' o 'EE F . : '
” MOV EMLP\T QF B COFPFE FOR THE MONTH DECEMBER AND CROP — IN BAGS OF SIXTY KiLOS
00 _ Increase .01' Decrease
o5 ) ) 2DELEMBE[{(“ ~* Crop 1 July—31 Dee. Dec. 1921 Crop 1924-25
gc 924 - 1923 1924-25 1923-24 on Dee. 1923 on Crop 1923-24
] ’ -
NTRIES—RIO  eieeiiaiaeiin, . e
30 1\\ I'BI io - 344,407 359,663 2,420,591 2,173.863 — 113,256 4 246,728
8z, \;th;ns' ------------------------------- 755,105 857,744 5,077.961 5,052,680 — 102,639 + 23,331
’i rig R 3.175 ipo . i
i ¢ OAI.H SR wnr 63,175 663,812 488,864 — 13458 + 175,948
5;:) Totaz e srepneneesees 1,049,229 1,280,582 8,163,364 7,715,367 — 231.353 4 448,607
8¢ E.\IBARQUES‘—REQ ................... 217.921 404,629 9,924,854 9,634,557 — 191,708 T— 109,703
.ézg SaNtos. eeeeeeeeen 724,930 934,640 5,011,447 5,608,972 — 209,710 — 397,525
5 Tota ; . ) s "
-ig Total  ....ocieieciiiiil 942,851 1,344,269 7,236,301 §243,529 — 401,418 — 1,007,228
45
15 CLEARANCES OVERSEAS—Puo : 219 5 :
- .. _206,}64 349:47'8 - 2,110,236 2,494 941 — 143314 - — 38L705 .
oS Ll ERERIRY SRRy . 646,692 981,251 14,935.083 54603,361 — 234562 — 668,275
R T'e) v . M A 46,6256 54,425 © 636,612 429,579 — 7,800 + 207,033
. Total  vveveealoennnns s - 899,481 1,385167 - 7,681,931 - 8,527.881 — 485676 — 843,950
CLEARANCES COASTWISE—RIO ........ 11673 15,438 109,059 71,276 — 3,765 + 37,783
SANEOS  «eeiiiaei e T 14,293 10 23,562 5,554 + 14283 + 17978 K
Vietoria  oveeeiiivennnnnne, FE = 3,002 8,750 28.200 59,285 - 5,658 — 31,085 !
g 29,058 24,198 . 160,821 136,145 4+ 4860 4+ 24,676 -
. . . : |
s e ) - :
STOCKS—Rio  oeoviiiiiiiii 487,739 397,586 —_ — + 90,153 — 5
Santos  ....ee..... e s 1,703,720 522,677 — — + 1.181,043 - :
Telal  eeniiee e e 2,191,450 920,263 — — 4 1,271,196 — :
=z = — }
Visible Supply of the World (During & Zoon) As previously stated, although there is some grumbling here, i
On Febrouary 1st. 1925 1924 1923 1922 1921 . more artificial than spontancous, about the now higher values of i
Bags Bagg Bags Bags Bags coffee, we ourselves do not believe that even higher prices would
Stacks Europe . . . 1,583,000 1,340,000 2,122,000 1,740,000 2,000,080 ‘have a lasting influence on consumption, which is bound to grow
To Europe :— | T ~ in this couniry. Coffee and perhaps tea are the only beverages
Afloat-Brazil . . . 452,000 776,000 631,000 901,000 480,000 with stimulating effect that are left to ms. Few people in dther
Atloat-the East . ., . 37,000 37,000 11,000 28,000 — countriés realise whai they therefore mean to the public here. 1

This country, having placed a rope around its own neck through
2,072,000 2,153,000 2,764,000 2,669,000 2,480,000 its prohibition laws, has only itself to blame if growers of coffee

Stucks USA, .7, . 705,000 662,000 820,000 1,386,000 1,647,000 and tea now try to tighten the noose in selling us their produce
To U. S. A. afloat ’ e . ’ at a good -price in order, perhaps, to he able to buy more
= i Brazil . ., , .... 407,000 426,000 582,000 438,000 712,000 champagne and what goes with it, which we pretend not to care
:M ‘ ’ . : for. After all, it is a service which one good fnend could not
_ 3,184000 3,241,000 4,166,000 4,493,000 4,830,000 refuse to another. -
v Stitks in Rie . ..:-.305,000 228,000 1,349,000 1,896,000 421,00 Awordmg to statistics avallable, consumption of cigarettes in
'_ . Steeks in Santds . - "1,136,000 705,000 2199,000 2,847,000 3,479, 000 this country has inereased from 15 millions to 63 billions during

Stecks in Bahia . 31,0000 46,000 25000 53,0°0 38000 - the last ten years, while their price has gone up at least 100 per
i . cent. during the same period. The so rouch advertised and
Total . ., Lo 5,256,000 4,220,000 7,739,000 9,288,000 8,777, 000 talled about use of substitutes for coffee in this. country, at a
On Januafy 1st | .. 5,384,000 4,467,000 7,980, 000 9,433,000 8,765,000 time when wheat sells at §2.a bushel, arises in tlie main from

- - =2 the fact that the wish is father to the thought, on the part of

1924 . 1923 1922 T 1921 90 certain interests who, shutting their eyes. voluntarily to changing
On July 1st . .., . 5071, 000. 5,340.000 8,639,000 8,750, 000 6,750,000 LOndltlollS, have been continually fighting the market for -many
Tont mcuded mterml San’ Paulo Stocl\s i years and therefore missed the advance movement.
————— o . As -to Europe, we have made cable inquiries at dfferent
© Nortz & Co’s Cu‘cular of February 6, 1925, The monthly .sources as to present conditions of “econsumption. - The answers -

slatisties of Mr. Laneuville, just . published, m(hcate that the  just received, are unanimotis in complaining about the present
world’s deliveriés for last’ month were about 500,000 hags smaller lack of demand, but also in stating that in a general way, up -
than those of- last year.  The fact in itself is not particularly to the present, there was no letup in consumption in spite of the .
. surprising as fxgmes for January -compare with tather heavy  higher prices. ‘There seemed to be a tendency to revert to
deliveries -of the same month last year. It’s- significance lies- cheaper qualities and to ‘neglect the higher grades. Invisible

mere in the fact that the- surplus of delivefies last year of some stocks are said to be small everywhere.

feveral hundred ‘thousand- bags of coffee, has now been turned_ Last weck the market experienced a relapse when prices sud-

into a small deficit, - Statistical- -developments will | therefore . denly dropped about eight points. Part of this loss has since
require close watchmg from now on, as they will be proof of the been recovered,” The break originated in the rather uflﬂl’cc“?d
inluence which the hlf,her prices may have on’ consumptlon. ) ’des:re on the part of Brazil to make concessions, at a time when

’J
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consuming cenires. especially our market here, were getting ready
to re-enter the market.  There is nothing remarkable in the fact
itself.  Fluctuations of this kind are apt to occur in the normal
course of things.  They have invariably been followed by sharp
rallics during the last two years, and will probably continue to
do so. beeause the inexistence of invisible supplies precludes the
possibility of any prolonged selling pressure. Brazil, in such
cases. simply wails for the first signs of better demand, when
she puts her prices up again. At the same time, the fact cannot
be concealed that the price of from 20 ¢. to 22 ¢, for coffee for
future delivery, forming in some way the goal for which Brazil
had been contending, now having been atlained. the former stimu-
lating clement of aggressiveness has been eliminated and that a
cortain feeling of complacency has heen gaining ground in its
place in Brazil of lale.  Achievement is often enough followed
Ly saturation and restiveness in the end. Markets at such moments
are apt to beeome more vulnerable and susceptible to unexpected
dc\'cli;pmcnis. Paulistas especially scem to realise that while
their coffee policies during the last two years have furned out a
lremendous suceess, they have continually added new burdens to
theiv producing costs and to the price of export, that they arve
bearing the brunt of the situation alone and that they find them-
selves maiched more and more with no advantage of priority
against strengthened competitors.

Mavacaibo and picked Haiti coffee, for instance, normally
worth 1 ¢. above Sanlos 4s, are now selling at about 26% e.. while
Santos ds are quoted at 27% 1o 28 c. This cxplains in some
sort the difficulties which Santos has been experiencing of late
in disposing of their better-grade coffees at present prices.  The
latter have heen brought about to a large extent through the
excessive severily in grading coffee for delivery on the exchange
in Santos.  While such tacties may have therefore greatly helped
in the maintenance and further advance of prices in Santos, they
are apt to bring about unnorvmal disparities and to lead to over-
staying of the market. The case is different with cheaper grade
coffee.  Rio 7s, the only growth now which might serve for the
purpose of tendering on the exchange, is quoted at 22.10 c. to-day
cost and freight. corresponding to about 23 c. delivered on the
exchange. while March is still selling at 21.03, May at 19.48 and
December even at 16.78.  This means that there exists a discount
of 5 ¢, on distant months against their present importing cost,
while everything points to a continued shortage of supplies and
the trend of the trade seems to be toward the use of cheaper
qualitics.

Another factor bearing on the present situation is the weak-
ness of the exchange in Brazil which since the 22nd of March has
gone down 14-64, corresponding to about 6 per cent. A compari-
son of figures for imports and exports in Brazil during the first
nine months of last year, shows that their imports have largely
inereased, offsetting the benefit whieh the Brazilian exchange
otherwise might have derived from the higher voffee prices.

As regards erops, our latest information is that the next Rio
crop is likely to be from 3% to 4 millions. Tt is estima‘ed that
Santos will ¥ield from 8% to 8% million bags. Vietoria’s prohable
figure is given as one million and perhaps more.  Our friends

estimated on the first instant the balance of coffec still in the
interior asi-—

Rio de Janeiro . ................ 200,000 bags.
Vietoria . ... ... ... . ... 150,000 bags.
which appears little enough. '

Demand has been rather unsatisfactory of late and numerous

‘complaints have been heard amoung distributors., This points

to a growing need for replenishing of supplies,  All considered,
the present stagnant aspect of the market seems to us to be more
a matter of state of mind than of conditions. It repeats isclf
periodically and it ‘would be dangcrous to draw conclusions from
it.  We can only point out once more that acting as they are
doing now, distributors are playing again into the hands of the
producers, just as they have bheen doing for almost two years. It
is possible that the abnormal differences of prices between higher
grade coffees and lower qualities, will call for an adjustment

1924/1925 4.414.461 1.092.472

sooner or later. But we also believe that as long as the outlook
for future production does not point to larger yields, present
prices of coffee will remain assured with the usual alterations
of weakness and firmness. It will therefore be rather an easy
matter to take advantage of them, operating for quick returné,
with an eye on further statistical developments.

N

Coffee Statistics

ENTRIES.
During the week ended 26th February, 1925.
In bags of sixty kilos.

FOR THE WEEE ENDED FOR THE CROP TO

&0 Peb.26 | Feb. 19 | Feb. 28 Feb. 26 Feb. 28
1925 1925 1923 1925 1924
Cemtral and Leopoldina ) |

)33 R 24.811 27.870, 211-783  2.562 463] 2.739.706

Toland...eveiereen .o — - — — 2.635
Jesstwise, discharged.. 900 4.770 — 113.001 48.592

T, e venenaanncen 25.741 32.640, 211.783  2.675.464] 2.790.933
frausferred frem Rio to !

Hictheroy...ovve..- — l — — — —_
Mot Entrles at Rio.,... 25.741 32.640 211.783  2.675.46% 2.790.933
Nictheroy frem Rio &

Leopeldins...... veee — - fnd - -

Total Rio, Including | '

Nitheroy & tranosit. 25.741; 32 640, 211.783 2.675.464; 2.790.933
Total Santos : 150502  146.647 212.534  6.411.626) 6.847.555

(]

|
Total Rio & Santos. 176.243} 179.287 424 317 9.081.090} 9.633.488

The total entries by the diffarent §. Paulo Railways for the Crop te Feb. 26
were as fol’- -: .

Per Remaining
Past corocabane Total at Total at at
Jundiahy and others S. Paulo Santos S. Paule

6.406.933  6.411.626 -

1923/1924 4.793 508 1 883.399 6.676.817 6.847.555 -

SALES OF COFFEE (DECLARED).
During the week ended 26th February, 1925.
Feb. 26/1925 Feb. 19 1925 Feb. 281924
13 526 29 945 30 691

23T TN Cereeetesmenirny P
Santos,........ eversererenne- 68.000 116.000 167.600
YOal. e vuvrurennnrsinnsennans 81.526 145.945 197.691

VALUE OF COFFEE CLEARED FOR FOREIGN PORTS.
During the week ended 26th February, 1925.
In bags of sixty kilos.

Feb. 26/ Feb.19 | Féb.26 | Feb. 19| Crop to Feb. 26/19%85
1925 | 1924 1925 1924

Bags | Bags £ 3 Bags £

Rio.coiv oeucnns .| 37.267| 36.108] 207.639; 201.679| 2.3(3.519] 12.006.608

Santos.............| 174.708; 95.608 1.095 549 602.550] 6.208.317; 37.311.554
total 1924/25...| 212.065; (31.806) 1.304.188)  804.238| 8.551.836; 40.315.162

do  1923/24..| 285.220] 308.965 1.801.950 1.44.647 10.265.837| 34.618.358

COFFEE SAILED. .
During the week ended 26th February, 1925 -

KUROEE & . TOTAL .
PORTS | UNITED | ppirmie | coans | BIVER |\ | OHRR | 7o 0 v
STATNS HANKAN B PLATE POBRTE wEEK T® NATE
. _—

Rio.......| 17.080{ 15.633! 1.600| 3.630] 25| —
Santos....| 36.808 us.ml 1533 2,451 — | -

1924/1025..| 74.878 131.072] 3.133| 6.000] 25 —-
1928/1024.. 117.928| 162.446) €.950! 5.855| — -

38.867|2.471.929
176.331 6.252.544

215,198 [8.724.473
291,179 }10.347.580
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COFFEE LOADED (EMBARQUES).

During the week ended 26th February, 1925.
In bags of sixty kilos.

DURING WREK EFDID FOR TM® OROF¥ TO

1925 1925 1924 1925 1924
Peb. 26 | Feb.19 | Feb.28 | Peb. 26 | Feb.28

Ribisusrernses veeeeeassunessss| 32.446)  30.511] 68.080| 2.563.681(3 305 674
NicthoroY.... . - - -— — —
in transit.eaeececicennaniiaas

S
32.446 30.6111  68.080| 2.563 6813 305 674
110.502 96 331| 198.912| 6.314 713(7.333.223

Total Bio Including Nlel.heroy
& transit..
folal Samtos...

Sotal Rio & Bamton......ooon. | M2.018 126.802] 260 902| 8.878.45410.638.07

OUR OWN STOCK.
In bags of sixty kilos.

RIO— Stock on Feb. 19 1925.. e o 248.65
Entries during week ended ‘Feb. 26 l925 ...... 25.74
) 274.300
Loaded (Embarques), for week ended Feb. 26 1925. 32.446
Local constumption at Rio on Feb. 28 1925..... : 241.953
STOCK AT RIO ON Feb. 19 1925 .......... 1—-
STOCK Afloat on Feb. 26 1925. ............ 220 472
Embarques during week ended Feb. 26 1925. 32.446 .
» ) 252.918
Sailed during the week ended Feb. 26 '925.... 38 867
STOCK AFLOAT ON Feb. 26 1925....c000ave. - viinens 214. 051
'OCK IN 1st and 2nd HANDS and, AFLOAT ON Feb 26 192 4
SANTOS—- Stock on Feb. 19 1925 . vae aesenn 1.604 155 455.00
Entries for. week ended Feb. 26 185 .vnveenns 150.502
1.844 660
Loaded (embarques) during same week Feb, 261925 110.502
STOCK AT SANTOS ON Feb. 26 19:5 ... 1.734.158
BAHIA— Stock on Feb. 13 1925 coc oo oiiciioaniainnsnan 35.847
Entries during week ended Feb. 26 1925 ....... 6.654
» 42.501
Clearances during same week ...... e 2 534
Stock at Bahia on Feb. 26 1075 ev.vvevvinnnns T 30087
Stock ab Rio, Santos and Bahiu Feb 26, 1925.. 2.230.129
19, 1925.. 2.199.135

'° s d' ¢0 Feb. 28, 1924.. 947.513

MANIFESTS OF COFFEE.
RIO DE JANEIRO.
| During the week ended 26th February, 1925.

l4~Lipari—Montevideo ..... McKinlay & Co...c.....e. 500

i5—Sierra Morena—Hamburg Alfred Sinner & Co........ 250
Ditto—Bremen - ....... Theodor Wille & Co....... 250
. ' 500
{7—Joazeiro—Baltimore...... Vieri S/A-.............. 2.000
Ditto 2 eeeeeens Rebelle Alves & Co....... 500
Ditto—New York ... Theodor Wille & Co....... 1.000
Ditto 3 eeeeenns Grace & C0uevvevesrnnss.. 1000
Ditto v reveans Rehello Alves & Co..... 750
Ditto v Cohen Arrigoni & Co...... 560
Ditto » Castro Silva & Co........ 250
6.000
is—American Leglon—N York E. G. Fontes & Co....... 2000
Ditto  ,, . ... Arbuckle & C0...c....... 2000
Ditto o eeeeees American Coffee Corp... . 1.000
Ditto . eereenan Rebello Alves & Co...... . 500
Ditto 3 eeeaenen Pedro Freidler............ 125
5.625
18—Highland Glen—B. Aires 8. Alhanati & Co.........- 207

18—Commack—Buenos Aires. Theodor Wille & Co....... 100

aetntspncat

T DT

AMERICAN
REPUBLICS
-~ LINE _

United States Shipping Board

by International Freighting Corp .
MANAGING OPERATORS

ool | ¢

>- B0

REGULAR SAILINGS
NEW YORK - BOSTOMN
PHILADELPH!IA
BALTIMORE
L JACKSOMNVILLE

sarHlAa
PERNANBUCO
VICTORIA
RIO DE JANEIRO
SANTOS
RIO GRANDE DO SUL
RIVER PLATE

THE FEDERAL EXPRESS COMPANY

GENERAL AGERTS FOR BR:ZIL

—:r:-—-:z:——:x:—-:x:—:’c—-—::—:u—»&—::——m—-m—-@

%?
1l
:
2

LD~D-D-C—-T-T

A .

lQ—Clearwater—New Orleans Ornstein & Co........ eeves 2000
Ditto 5 eeereens Vieri S/A ... ... 1.000
Ditto v e Pinto & Co......c0nes PP ¢ 1111 ]
Ditto o eemeeens Cohen Arrigoni & Co...... 500
Ditto i eeeeeans Alfred Sinner & Co........ 125

4525

21-—Algorab—Rotterdam ves.. Ornstein & Co....... ceres. 1000
Ditto—Melilla  .....ccce. Ornstein & Co 375
Ditto—Ceuta  ........- Ornstein & Co .. 250

" Ditto—Walfish Bay Ornstein & Co.....ovveen-. 25

—_—
1.650

21—P, Christophesen—B. Aires Fraga Irmios % Co....... 1.050
Ditto 5w eeansans " Pinheiro Ladeira & Co..... 1.C00
Ditto v eeeenees McKinlay & Co..cevvenses 632
Ditto s eeeeneas Ornstein & Co.....- . 300
Ditto v eseeeees Cohen Arrigoni & Co...... 100

’ 3.082

29— Vauban—Barbados....... MeKinlay & Co....... veer 15

Ditto—Canaday  .....-. Light & Power.......c..e 5
Ditto—New York ..... Rebello Alves & Co....nnn 500
580

99 Sardinian Prince—N, York Pinheiro Ladeira & Co..... . 1,000

Ditto  eeeeeens Hard, Rand & Co....-. ... 950
] 1.2538
5-—Port de Vaux—Havre.... Alfred Simer & Couevvev-e )

B e S. A. Colombo.......... 100

. 600

— nnes—LeixgesMeKinlay & Co...oecvvens 850
» Else Hngo ,? t . Ornstemy& Co.ouns . ... B70
. Dxtto " ~. . Fraga Irmios & Co....... 350
Dltto—}‘lotterdm vveos. B. G. Fontes & Co....... 375
Ditto " Grace & Co.. 250
Ditto » Theodor Wille & Co..nvnn 250

P
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95 —Teneriffe ....... MecKinlay & Co..... cerene 275
2 \X;)el;{: e” ........ Alfred Sinner & Co........ 250
Ditto b ereeenes Castro Silva & Co........
25— Atlanta—Triestre......... Theodor Wille & Co
Ditto e Ornstein & Co...... .
Ditto o e i’;n}tiqn}mpe‘s% &CCO .........
Ditto - e IcKinlay 0. cvanns
Ditto e Cohen Arrigoni & Co...... 500
Ditto o eeeanees Pinheiro Ladeira & Co..... 250
Ditto e Pinto & Co....o0vvn vesses 250
Ditto o eeeenas TFraga Irmaos & Coovn.n 250
0,678
Total Over eas .............. 37.267
- " SANTOS.
During the week ended 26ih February, 1925.
A 17—Americam Legion—N. York Jémzncan& C(gffee Corp..... lgggg
Ditto wy reeaaens ron [+ . X
1 Ditto » e American Coffee Corp..... 2,011
it Ditto e ~ Leon Israel & Co......... 2 500
¥ Ditto . .. Martins, Wright & Co..... 1.500
Ditto - e . Martins Camargo Coelho... 1,005
Ditto b eeeaeaes Almeida Prado & Co...... 750
Ditto . e E. Johnston & Co......... 500
Ditto o eeaeans Hard, Rand & Co......... 500
Ditto e Cia. Leme Ferreira....... 5(5)8
Ditte s reaeenans A. 8. Michelet............ 2
Dittc; o eraaaes Roecha PFaria & Co........ 250
Ditto b eeeieans Nauwmann, Gepp & Co..:.. 250
Ditto o eeeeeees S. A Levy....ovirinnnnnns 250
32.666
19—Aigorab—Rotterdam,,... Leon Israel & Co......... 2.000
Ditto e Antonio Franea & Co..:.. 1,000
Ditto o eeeeens Camargo Gongalves & Co.. 500
3500
20—Sardinian Prince—~N. York }heédollcivgillz &CCo ....... 7.0gg
Ditto W eeeesens . C. Mello [ Y 2.0
Ditto o eeeaeans Leon Israel & Co........ . 1000
Ditto s etneaens Martins, Wright & Co..... 1.000
Ditto o ereieaa Arbuckle & Co........... 1.000
Ditto o eeeaeeas Whitaker Brotero & C'a. 500
Ditto—Boston ... ... . American Coffee Corp..... 751
Ditto o eeeeeaes Naumann, Gepp & Co..... 500
13.751
21—Vauban - New York..... J. Aron & Co............, 2.500
Ditto . MecLaughlin & Co......... 1.800
D}tto . Leon Israel & Co......... 1.500
Ditto ” Arbuckle & Co.........., 1.256
Ditto " Theodor Wille & Co....... 1.000
D}tto ” J. C. Mello & Co......... 750
Ditto » Martins, Wright & Co..... 500
Ditto o eeeeeen. Origines Tormin & Co..... 300
gfgﬁ w eeeeeies Hard, Rand & Co......... 250
itto B eennenee Martms Camargo Coelho. . 250
! Ditto o e Silva, Ferreira & Co....... 250
Ditto e Lima Nogueira & Co....., 125
i 10.481
21-—Flse Hugo Stinnes--Rotterd. Camargo Gongalves & Co.. 6.854
Ditto B e Theodor Wille & Co....... 2.760
Ditto m eeeae +.- Nossack & Co......, veeee. 1,520
g{::t) » eeneeen. Franco Soares & Co...... . 1930
itto B e Cia. Paulista de Exportagio 1.360
Ditt xportagh
- i 0 B eveaeea A. Diebold & Co.......... 1.005
3 Dlit:g B e A. Ferreira & Co........, 1.000
i Ditt 5 veenean. Cia. Prado Chaves........ 1,000
. thto » fevans Cia. Leme Ferreira....... 1.000
. D;ttg B eenees.. Leon Tsrael & Co......... 850
e Dittg - 7 v Naumann, Gepp & Co... 615
Ditto » el Lima Nogueira & Co....., 500
Ditto—Harabure Rebello Alves & Co....... ' 250
- 0—. amburz sworee A, Dicbold & Co....... ... 3026
Ditto .
. Ditta B ereaeens Martins, Wright & Co.... 1.854
: Ditto :: :':~::-' Theodor Wille & CO....... 1.500

E. Barros. & Co........... 1.255

Cia. Paulista de Exportacio 1.000

" Ditto 3 eeeseins
Ditto S el Lima Nogueira & Co....,. 750
Ditto s enasenes Cia. Prado Chaves........ 750
Ditto-  ,,  ........ Leon Israel & Co......... 500
Ditto w aessenes Camargo Gongalves & Co 250
Ditto 5 eeeeaees S. A. Casa Malta......... 250
Ditto 3 eeeeaaen Cia. Leme Ferreira....... 250
Ditto s eeeeeenn E. Struckmeyer & Co...... 125
Ditto—Bremen  ....... Cia. Paulista.de Exportacio 1000
Ditto ” Cia. Prado Chaves......., 500
Ditto . E. Struckmeyer & Co...... 250
Ditto ” E. Barros & Cia ........ 125
Ditto " Nossack & Co............. 61
Ditto—Consumption . Schmidt Trost & Cia.... 2
34.001
21—Almanzora—Southampton Naumann, Gepp & Co..... 12
23—Fort de Vaux—Havre.... Leon Israel & Co......... 11.000
Ditto ” S. A. Casa Picone.........10.500
Ditto » American Warrant Co..... 9500
Ditto » Naumann, Gepp & Co..... 7.250
Ditto ,, Pereira da Cunha & Co.... 6.500
Ditto o eeeeeann Nioag & Co...ovvvevnennn. 4503
Ditto v eemeeaes Camargo Gonealves & Co.. 4,000
Ditto o eeeeees S. A. Levy.....oiiiunannn 4.000
Ditto  eeeieean Cia. Paulista de Exportagao 3.000
Difto s ereen- Hard, BRand & Co......... 2.250
Ditto w eeenaen Nossack & Co....... ... 2.000
Ditto " vev..i-. Cia. Leme Ferreira....... 1.625
Ditto 5 eeeeaas. Jegsouroun Irmfo ........ 1.500
Ditto 3 seesenes Franco Soares & Co,...... 1.000
Ditto 3 eeeeiees J. Aron & Co..oouviinanns 1.000
Ditto B ereaeees J. P. Andrade & Cia..... 500
Ditto v eeeeeves Almeida Cardia Abreu & Co. 500
Ditto B eredsses Martins, Wright & Co..... 125
Ditto  eeeenenn E. Pinheiro.............. 2
Ditto  ,,  ........ Cunha Bueno & (ia...... 1
D)tto—Ant“ erp ....-- S. A. Casa Picone......... L750
Ditto w eeaheeen Naumann, Gepp & Co..... 1.250
Ditto s eeeeenn Cia. Paunlista de Exportacio 1.080
Ditto o eeeeeens S, A Levy....cieiinrnnnn 500
Ditto—Nantes  ........... Hard, Rand & Co......... 500
Ditto 5 eeeeeens Martms, Wright & Co..... 250
Ditto s ereesnes Franeco Soares & Co....... 125
76.211
23—Almanzora—Buenos Aires Naumann, Gepp & Co..... 850
Ditto  eennens Nioac & C0...vverennnnens 250
Ditto w eeienens Lima Nogueira & Co...... 250
Ditto s aeeeenns Pereira da Cunha & Co.... 225
Ditto 3 eeaesees Leon Israel & Co......... 200
Ditto v eneseeas Basanta Coffee .......... 142
1 ——
1.917
23—Atlanta--Trieste ........ Martins, Wright & Co..... 625
Ditto 3w eeesaens Theodor Wille & Co....... 250
Ditto 3 eeenennn J. Aron & Coeevnnvannnns 250
Ditto 5 eeeaaien S. A, Casa Malta......... 125
Ditto s ereavens Whitaker, Brotero & Cin. . 125
Ditto—Ancona  ........ Martins, Wright & Co..... 250
Ditto—Naples vevees Ind. Reu. F. Matarazzo... 10
1.635
23—P,Christophersen—B. Aires Cia. Prado Chaves........ 531
Ditto—Consumption, J. 8. Edge......... Froens 3
534
Total Overeas .............. 174.798

SANTOS—COASTWISE. :

18—C. Vasconcellos—R. Grande Leite & Santos........... 380
Ditto B ereneees Venanexo Fana. & Irmio.. 250

. 20—Amazonas—R, de ]aneu'o

Ditto "
Ditto—Bahia

Almeida Ca,rdxa Abreu & Co. 500
Franco Soares & Co....... 400
Rebelle Alves & Co...,... " 3

Total Coostwise ........... 1.533

2
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VICTORIA.

During the week ended 26th February, 1925.

23_Algorab—ROﬂﬂ'dam ves. Ornstein & Co....... vernes 1,000
Ditto s eeeanaes Oliveira Santos & Filhos,. 450

) 1.450

23—Joazeiro—New York.,... Vivaecqua & Co............ 2.000
Ditto ¢ ........ Oliveira Santos & Filh05 1.000
Ditto —Havana ........ Ornstein & Co............. 886
o ] 3.886
73—"Clearwathwer—N. Orleans Cruz, Sobrinhos & Co.., .. 4,000
Ditto - N -Almeida Prado & Co....., 1:000
Ditto . ,,  ........ - Ornstein & Co...... coenae. 1,000
6.000

Totai Overzeas .............. 11.338

PERNAMBUCO MARKET REPORT.

Pernambuco, 21st February, 1925,

SUGAR. Spot market firm, ranging from 125300 to 128500,
according to quality for Crystals (bagged). There is a steady
demand for Spots, due to shippers having to fulfill contracts
for the South. March sales have shown large oscillations, prices
running anything from 118000 to 11%800 on the came day, in fact
speculation has been preity active, the tendeney being of lower
markets during the first half of the month of March. Brutos
are accompanying Crystals, and are running anything from 9$600
{- 103600 according to quality.

Quotations (nominal) for unbagged are: Usinas 1st 145300 to
145800, usinas 2nd 138300 to 133800, crystal 108700 to 11600,
brancos 108500 to 118500, somenos 9$500 to 108500, bruto secco
8800 to 95800, hruto mellado 58000 to 5$500.

Entries from 13th to 20th February were 141.844 bags, of
whicl 21,965 bags came by water and rest by rail.

Shipments from 4th to 11th February were: Manaos 3415
bags. Pard 2,487 bags, Maranhao 700 bags, Ceara 1,875 bags, Arcia
Branca 280 bags, Macan 396 bags, Natal 180 bags, Camocim 617
bas. Aracaju 200 bags, Victoria 2,075 hags, Rio 7,750 bags, Santos
2500 bags, Rio Grande do Sul 4,206 bags, Pelotas 6,393 bags, Porto
Alegre 9,737 bags, Paranagua 3,500 bags, Antonina 2,000 bags,

Amzn-aga? 1,154 bags, Uruguayanna 2,900 bags, Beunos Aires 500"

hags. Leixdes 10,180 bags, Sundries 130 bags.

COTTON. Market firm throughout the werk, and prices have
again risen, business being done for local factories and for the
South on the following basis:_ Firsts (Sertao) 758000, Mediums
w000, Matta (firsts) 70,000 and Mediums 658000,

intries from 28th to 4th Febrhary were 5,181 bales.

Shipments from 4th-to 11th February were: Rio 530 pressed
bales, Ttajahy 50 pressed bales, Leixdes 1,312 pressed bales, Liver-
pool 202 pressed bales.

COFFEE. Market practically paralysed throughout the week,
some 200 bags only being sold on basis of 55$000.

Entries from 5th to 11th February were 3,158 bags.

Shipments. from 17th -Jannary to 12th February were: Pard
+2% bags, Macau.40- bags, Ceard 230 bags, Natal 10 bags, Aracaty
100 hags. Rio 10 bags, Pclotas 10 bags, Genoa 125 bags, Marseilles
(”]()0 bags,” New York 2,800 bags, Rotterdam 2,500 bags, Havre

! hags, Hamburg 200 bags, Bordeaux 2,425 bags, Palermo 4 _bags,
Mgiers 500 hags, Oran. 875 bags.

MAIZE. Market - qmet and with tendency to drop in price.
Snme 200 bags were sold on basis of -19%000 to 195800.

Entries from 5th to 11ih Febroary were 3,565 bags.

Shipments from 17th January to 12th February were: Santos
3700 bags, Victoria 950 bags. : '

FARINHA. Market continues firm with prices rang'ng from

’I‘MUO to 2/$000 on which basns a fair amount of bu-;mebs was
done,

Entries from 5th to 11th February were 4,621 bags.

Shipments from 17th January to 12th February were:
Victoria 1.680 bags, Rio 500 bags, Nictheroy 200 bags.

BEANS. Market paralysed throughout the week, with no
busness dane.

Entries from 5th to 11th February were 590 bags.
Shipments from 17th January to. 12th February were nil.

WEATHER. While generally fine, very heavy rains have

* fallen at intervals, and conditions up to the present are ideal for

coming crops.

FREIGHTS. Unchanged. = Only shipments of note being
10,000 bags odd of sugar to Leixdes, and 1,300 pressed bags of
cotton, and about 2,500 bags of coffee to New York, Rotterdam
and Bordeaux. i

EXCHANGE. Market oscillating generally, with steady tendency‘
downwards Banks are finding it extremely hard to obtain cover
in the South, while here there is exiremely-little for the necessities
of the Praga. The general tone of the market seems pessimistic.
The little paper there is here is principally for cotton and castor
seed bills. It is becoming more and more doubiful as to the
probability of sugar being shipped to home ports and exchange
hills being forthcoming, if reporis of conditions of the next
sugar crop in the south are anywhere near true.

]

RUBBER

.Cable Quotations for Hard Fine—London per 1b. and Pard per kL
London. Pard

s. &4,
October 11th, 1924 ......... 11% 43100
October 18th, 1924 .......... 14 45600
October 24th, 1924 ......... 15 58000
November 1ist, 1924 ........ 15 42800
November 8th, 1924 ........ 15% 58100
November 17th, 1924 ...... 15% 53000
November 22nd, 1924 ...... 16 48900
November 29th, 1924 ...... 15% 43950
December 6th, 1924 ...... 16 58150
December 13th, 1924 . . . . 1 6% 58300
December 20th, 1924 . . . . 16% 5$350
December 27th, 1924. , . . . . 17 - 58450
January 3rd, 1925. . . . .. 117% 53700
January 10th, 1925. . . . 17% 5$300
January 17th, 1925. . . . . 17% 5$000
January 24th, 1925. , . . . 1 6% 58000
January 31st, 1925 . . . . 1 6% 43900
February 7th, 1925 . ........ 17% : 4590[?
Fehruary 14th, 1925 . ..... 156 4%700
February 21st, 1925, _ ....... 135 4z0n0
' February 28th, 1925. . ...... 175 45900

rn——

Pari Rubber Statistics—In tons of 1,000 ki195

Stock on 31st December, 1924.....coooviieinnnnnns 1,097
Receipts during January, 1925 ........ IR PP 1,925
B ' . . : 3,022
~ Exports ° US: Europe South .
January 7th, Francis . 557 — —_
January 7th, Caffaro . — 50 —
January 8th, Denis . — 331 —
January 11th, Polycarp . ........ — 247 —
January 20th; Bernini . .......... 277 — s -
January 31st, Hubert . ....... PR 268 —
January, Sundeies . . ...l e e — 27
) 834 896 27 1.767

K

Stock on 31st January, 1925 ........ TS N h

KUY
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In first hands:

Upriver Fine 60 tous, Upriver Coarse 3 tons. Upriver Ball
5 tons, Tapajos ¢ Xingu Fine 50 tons, Tapajos 7 tons,
Islands Fine old TH tons. ... 265
In second hands:

General Rubber Co. of Brazil 30 tons, Berringer & Co. 40
tons, Adelbert H. Alden Lid. 50 tons, Ranniger & Co.
100 tons, Suarez Filho & Co. 62 toms, F. Chamic 240

tons, Bitar Irmaos 270 tons, in transit 208 tons....... 1,000A

COTTON

Clearances overseas of raw cotton at the ports of Rio and
Santos during the week ended February 25th, 1925, in tons of
1,000 kilos, were as follows:—

From Santos: Feb, 16, Sambie, Liverpool Euripedes de Andrade
& Co. (46 bales) 8 tons; Feb. 21, Else Hugo Stinnes, Leixges, T. R.
P. Mattarazzo (85 bales) 20 tons, total (131 bales) 28 tons, valued
at £3,962, 7

" The Pernambuco market elosed on 25th February, 1925, firm,
with first sorts quoted at 715000 buyers against 69%000 sellers on
the previous Wednesday and 858000 sellers on 27th February last
year.

" The movement at Pernambuco for the week ended 25th
February was as follows, in bales of 80 kilos:—

Stock on 18th February, 1925 ... .ol 3,000
Entries during the week ... .. o i 3,300
Available . . . e 6.300
Detiveries during the same week. ..ol —
Stock on 25th February, 1925 ... ... .. F P 6.300
Ditto, 27th February, 1924 ... ... .. .. ... ol 1.000

Entries for the week ended 25th February amounted to 3,300
bales as against 1.500 bales for the previous week and 2.800 bales
for the corresponding period last year,

For the crop to date, entries ams-uated to 77,800 bales as
against 75000 bales for the same period last crop.

The Rio market closed on 25th February with prices quoted
as follows. per 15 kilos:—
24 Feb., 1925. 18 Feb., 1925. 27 Feh,, 1924,

Bertdes . . . ........ G15000-655000 645000-655000 693000-70$000
Firsts . . . ... 58%000-592000 58%000-598000  665000-67$000
dlediums . . . ..., 563000-57$000  56$300-575000  623000-645000
Paulista . . . ...... Nominal Nominal Nominal

The movement at Rio de Janeiro for the week ended 25th
February was as follows:—

Stock on 18th February, 1925 ... ... oot 20,273
Entries during the same week .......................... 7.382
Available . . . L 27.655
Deliveries durving the week ........... ... ..o .. 2,378
Stock on 25th February. 1925......................... .. 25,277
Ditto, 27th February, 1924 .. ... .. ... ... ... .......... 19,843

The Sao Paulo market closed on 25th Fehruary, 1925, with
options qunted as fn]lnws‘-—- i
25 Feb, 1925. 18 Feb., 1925, 27 Feh,, 1925.

March .- . . ........ 70%800-71$300 69%600-708500 — - —
April . . . Ll 725200- —  71$000-728500 848$100-85%200
May S e e 735500-748300  728000-733000 84$200-843900
June . . . ol 738500-748400  738500-74%000 81$800-338400

July . o e 73%510-745300  73$300-738700 2 — . —

SUGAR

The Pernambuco market closed on 25th February, weak, w'th
usinas 145800 to 158300, erystal 118600 to 128409, 3rd sort 11310 o
128000, somenos 105000 to 113000, bruto seccos 93300 to 10s300,
other sorts nominal, as against usinas 13$300 to 138809, erysials
10300 to 108500, 3rd sorts 108000 to 105500, somenos 93000 to 95500,
brutos seccos 83000 to 85800, other sorts momimal, on the previous
Wednesday.

The movement at Pernambuco for the week ended February
25th, was as follows, in bags of 60 kilos:—

Stock on 18th February, 1925 ...........covcvereeaoiaa.. 351.400
Entries during the week ...............ccain PO 39,400
Available . . . . .l ',' ................ 390.800
Deliveries,during the same week .....veenvaneess resnn -—

Stock on 25th Febroary, 1925 ........................ 390.800
Ditto, 27th February, 1924 .. 86.000

For the crop ito date entries amounted fo 253,300 bags as
against 17714000 bags. for the same period last year.

The Rio market closed on 25th February, weak, with prices
quoted as follows, per kilo: white crystals 15000 to 18017, ¢
raras $850 to $867, mascavinho 8917 to $967. mascavo superior 3850
to $883, other sorts nominal, as against white crystals nominal,
demeraras 800 to $834, mascavinho 8867 to $900, masecavo supcrior
%800 to $834, other sorts mominal on the previous Wednesday.

The movement at Rio de Janeiro for the week was as follows.
in bags of 60 kilos:—

Stock on 18th February, 1925 ....... ... ... . ... 138 264
Entries during the week ................. e 109.226
Available . | . . 217 4490
Deliveries during the same week ...................... 13349
Stock on 25th Febroary, 1925 ... ..................... 204141
Ditto, on 27th Fehruary, 1924.... ... ... .coiiiaiennn 172,533

The Sao Paulo market closed on 25th February with spoi
quoted as follows, per bag of 60 kilos: S. Paulo and Campos
crystals 643000, Pernambuco and Maceié crystals mominal, cther
sorts nominal.

Crystal options closed at S. Paulo on 25th Febrnary at fol-
lowing prices, per sixty kilos: 'March 628700 buyers and 635000
sellers, April 62%000 buyers and 628500 sellers, May 613900 buyers
and 628700 scllers, June 615800 biyers and 628100 sellers, July
603800 buyers, August 613100 buyers.,

SUGAR, BEANS, RICE, MANDIOCA MEAL and LARD: thc;re were
no clearances overseas of these commodities at the ports of Rio
and Santos during the week ended February 25th, 1925.

coCoA

Clearances overseas of cocoa at the ports of Rio and Bahiz
during the week ended February 25th, 1925, in bags of 60 kilos,
were as follows:—

From Bahia: Febh. 14, Zeelandia, Amsterdam 750 bags, Taubalé,
Philadelphia 500 hags, Boston 62.)0 bags, New York 7,476 bags:
Feb. 16, Zijldijk, Rotterdam 500 bags; Feb. 18, Bilbao, Hamburg
1.950 bags, Ammiraglio Bettolo, Trieste, 600 bags; Feb. 19, Almat-
zora, Valparaiso 100 hags; Jouffroy D’Abbans, Havre 2,400 bags;

Feb. 20, Gelrin, Buenos Aires 1,250 bags; total 91,776 bags, vatued
at £50,782,

an-,

1.0f

Ste




ak, with
18100 to
- 105300,
erysialg

0 98500,

previous

‘ebruary

351.400
39,400
390,800

-

J90.800
80.000

hags as

h prices
7. deme-
rior $850
nominal,
superiop
sday.

follows,

138 20t
109.226
247,490
43,349
204.141
172,533

’ilh r‘u)l’
Campos
al, nther

y at fol-
d 632000
0 buyers
ers, July

ere were
s of Rio

nd Bahia
60 kilos,

Taubaté,
176 bags;
Hambut'g
9, Alman-
100 bags;
8, valued

March 4th, 1925,

WILEMAN'S BRAZILIAN REVIEW. 305

Guntations of Cotton, Sugar and Cocoa in Foreign Markets
Duri;xg the week "ended 26th Febroary, 1925.

COTTON:— 20th 2tth 23th 24th 25th 26th

per Ib.-
Live pool 12.80 p.in.
Pern: ur‘huco and Macelo
F| SPOt.-«iaescazres g 14,61 14,51 14,47 1454 wn 185

July .....
y »  October.-113,20 [1324 - [13.36 [1336 1346 |I3.56

New Yor:
Amencan ‘vuddlmg Uplands
.................... 2450 24,50 Hollday (24,80 2535 |2535
qmepmn Fu(ures March 12423 |2426 » 12455 (2508 |%5.06
h May... .|24,60 (24,63 » 2485 (2535 [25.35
. s July.ee... 24,83 {2487 > [2510 [25,65 2557
. > Ocicber.. (24,65  |2467 . > [24,88 2540 [2520
SUGAR:— T
London Close— Per cwts...
»  Futures March....|17/9 17/9 17/9 17/9 18/—  {18) —
» » May...... 18/~ 18/ — L1811 1/2118/1 1/218/3 18,I'4 1/2
» > August ,lﬂl- 18/— 1181 1/2{18/1 1/2,18/6 18/3
" » Decamber 18/- 18/— |18/1 y/2{18/~ |[18/4 1/2.1B/6

New York Close— Per Ib...

» v Putures March..| 2,79 2,19 Holiday | 2,86 2,89 2,9
P »  May....| 2,02 2,94 » 2,99 3,04 3,07
PO v July.~...| 3,10 311 > 3,17 3,22 3,24
- »  Septem.| 3,23 3,24 » 3 3,36 3,38
COCOA: —

New York Close— Per. 1b..

Bahia Fair Fermented 9 9 9 9 9 9
»  Good Pair. 912 91/2 (912 g2 |91/2 |81)2
> Superior.. 9 7/8 (978 |98 [ 078 |98 | 918

MEAT

Clearances overseas of frozen or chilled meat, pork and offal
al the ports of Rio and Santos during the week ended February
25t 1925, in toms of 1,000 kilos, were as follows:—

From Santos: Feb. 21, Avon, Southampton, Cia. Armour 50
tons; Feb. 23, Atlanta, Trieste, ditto, (850 ars.) 50 tons; ditto,
S. .. Frigorifico Anglo, (1,320 grs.) 80 tons; total 180 tons, valued
al €5.358.

HIDES

tlvarances overseas of dry and salted hides at the ports of
Rin 41 Santos during the week ended February 25th, 1925, were
as '+ aws, in units an, tons of 1,000 kilos:—

“rom Rio 'de Janeiro: Feb. 25, Else Hugo Stinnes, Hamburg,
Parr cmerican Hide Co. (1,500 salted hides) 42 tons, valued ai
ARG

¥rom Santos: Feb .16, Sambre, Liverpool, Bally Ltd. (1 465
drr "ides) 15 tons; Feb, 21, Else Hugo Stinnes, Hamburg, Con-
tivenal Prod. Co. (4,000 salted hides) 98 tons; ditto, ditto, Cia.
Munr (2,000 salted hides) 48 tons; Feb. 23, Fort de Vaux, Havre,
Buli. 14d. (524 dry hides) 5 fons; total (6,000 salted and 1,979
drs hides) 166 tons, valued at £7,912:

MAI\I GANESE

+learances overseas .of manganese ore at the ports of Rio
and Bahia durlng the chk ended Febu‘ua]‘y 25th, 1925, in tOllS of
LS kilos, were ‘as follows:—

rom Rio de Janeiro: “Feh, 20 Islemoor, Baltlmore Bethlehem

Meel Co, 5,581 tons, va]ued at ‘815 231

TOBACCO

1 Clearances overseas of leaf tobacco at* the ports of Rio and
wwhia during the week énded- February 25th 1925 in tons of 1000
kilos, were as, follows'

From Bahia: Féb. 18, Bilbao, Hamburg (1,579 bales) 108 tons;
Feb. 19, Almanzora, Buenos Aires (698 bales) 44 tomns; Jouffroy
D’Abbans, Havre (46 bales) 3 tons; total (2,323 bales) 155 tons,
valued at £10,938. ’

CLEARANCES OF SUNDRY PRODUCE.
{Bananas in Bunches.)

From Santos: Feb. 23, Pedro Christophersen, Buenos Aires,
30,000 bunches; Almanzora, ditto, 5,020 bunches; Feh. 25, Kawachi
Maru, ditto, 15,023 bunches; Gelria, Ditto, 9.517 bunches; total
59,560 bunches; total from 1st Janvary to 25th February. 1925
490,203 bunches.

SHIPPING :
.
The “Normanna.” According to a cable dated 25th February
received by the Rio office of the Company from its head office
in Novrway, the s.s. Normanna. of the Skogland Line, caught fire
and was beached near the Canary Islands and is considered a
total loss.

STEAMERS’ MOVEMENTS.
Royal Mail Steam Packet Co., Ltd.

ALMANZORA, left Rio Feb. 22, for Santos and Plate.

ANDES, left Lisbon Feb. 23, due Bahia March 5, due Rio March 7,-

for Santos and Plate.

ARLANZA, arrived Southampton Feb. 23, homewards.

AVON, left Pernambuco Febh. 26, for Europe.

DARRO, arrived and left Rio Feb. 26, for Santos and Buenos Aires.

DESEADO, left Liverpool Feb. 21, for S. America, due Rio March
12, for Santos and Buenos Aires.

DESNA, leaves Liverpool March 7. for S. America, due Rio .\Iarc‘h
26, for Santos and Buenos Alres.

DEMERARA, due Lisbon March 4, due Liverpool March 8. home-
wards.

}QIGHLAND LOCH, left Las Palmas Feb. 19, due Rio March 3.
for River Plate.

HIGHLAND LADDIE, left London Feb. 26. due Rio Mavch 17, for
River Plate. -

LAGARTO, due Rio March. 3, for Montevideo, ete.

L.AGUNA, Icaves Swamea March 18, due Rio April 7. for Monte-
video, ete.

SIRIS, arrived Rio Prande, Feb. 19, “from Rio.

SILARUS, due Pernambuco March 3, from Southampton, due
Bahia March 6, due Rio March 8, for Rio Grande.

SEVERN, should have lefi Loidon Feb. 26, for Lishon and Brazil.

SAMBRE, left Rio Feb. 20, arrived Bahxa Febh. 24, for Pernambuco E

and Europe..
SABOR, cxpected to befth Santos March 7, homewards
Note—ARLANZA, leaves Southarmpton July 10, instead of June 26.
due Rio July 25, instead of July 11.
'DEMERARA, April homeéwards voyage, call at Santos April 28.

‘Lamport & Holt, Lid.

VESTRIS, leaves Buenos Alres March 3 for Montevideo and San-

tos, due Rio Mareh 9, for Tu'mldad Barbados and New York.

VANDYCK, leaves New York March 7, due Rio March 21, for Mon=

tevideo and Buenos Aires.

- MESSONIER, leaves River Plate March 5, due Rio March 9, for

‘Las Palmas and London. 14
RAEBURN, sails about March 12 for -Santas.

SHERIDAN, left “Liverpool Feb. 25, for Bahia, d'ue Rioc March 18,

for Rio Grande.

’ NI_‘.’WTON leaves leerpool March 7, for Bah:a, due Rio March 28,

fm Santos

B
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SCINDINAYIAN SHIPPING GAZETTE

Head Olice; 38, Vestre Bemlevard, COPENEAGER.

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

The Leading Shipping Paper
in Scandinavia,

FOREMSST AMONG THE TRADE JOURNALS OF EUROPE

Advertising Agent in Brasxil:
H.F.WILEMAN, ‘“Wileman’s Brazilian Review"'

RUA CAMERINO,

Caixa Postal (P.O.Box) 809

RIO DX JANEIRO ~

NAS;\]YTH. leaves Liverpool March 21, for Pahia, due Rio April 11,

- Rio Grande.

STB‘\BO left Leixdes Feb. 23, from London, due Rio March 12,
for River Plate port,

LEIGHTON, leaves Santos about March 18, for New York, poss;hly
calling Bahia.

LINNELL, leaves New York March 14, for Bahia, due Rio April 2,

PHIDIAS, THESPIS and DELAMBRE at Santos former for Rio
Grande.

Pan America Line—Federal Express Company, agents. .-

AMERICAN LEGION, leaves New York March. 14, due Rio March 26.
SOUTHERN CROSS, left New York Feb. 28, due Rio March 12,
PAN AMERICA, leaves Rio March 4, due New York March 16.
WESTERN WORLD, leaves Rio March 18, due New York March 30.

American Republics Line—Federal Express Co., agents,

BIRD CITY, left Rio Grande Feh. 26, for River Plate.

CASPER, left River Plate direct for U.S. port.

COMMACK, due Pernambuco March 21, for Rlo, Santos and River
Plate. -

CULBERSON, leaves Sanlos March 10, direct for River Plate.

H\LE-\IHAIA leaves Sontos March 17, for Rio Grande and Rivier
Plate.

LIBERTY GLO, at U.S. port, for River Plate,

OTHO, left Norfolk direct for River Plate.

SAPARTIA, left U.S. port Feb. 21, direct for Plate.

STORM KING, leaves River Plate March 10, for Charleston. Jack-
sonville, Baltimore and Philadelphia.

THE ANGELES, left Santos Feb, 28, fo rBahia, and US ports

WEST. KEENE, at U.S. port. -

WEST LASHAWAY, leavés New York March 10, for Rio and Plate, - -

WEST CARNIFAX, due, Rio about March 11, for Rlver Plate.

Rio Cape Line—Cumming Young, agent.

KAWACHI MARU, leaves.Rio March 18, for the Cape.

Det Forenede Dampskibs-Selskab—Cumming Yonﬁ‘,'uent.

For Denmark, Finland and Baltic ports: OREGON, sails March
7, CALIFORNI4, sails end of March.

American Delta Line—American S.S. Agencles Co., Inc., agents,

WEST NERIS, from New Orleans and Port Arthur, due Rio March
28, for Montevideo and Buenos Aires.

GEORGE PEIRCE, expected to-leave Santos early \Iarch for \Ie\v
Orleans.

WEST SEGOVIA, flom New Orleans and Port_Althur, due Rio
1st part-March.

ELKHORN, from New Orleans and Port A_rthur, at River Plate.

CLEARWATER, left Rio Feb. 19, for New Orleans.

WEST EKONK,: from New Orleans and Port Arthur, en Toute for
Santos, Montevideo and Buenos Aires, due Santos 1st part of
March.

SALVATION LASS, for New Orleans, loading Santos early March,
Rio first part of March.

LORRAINE CROSS, at New Orleans.

LAFCOMO, from New Orleans and Port Arthur, at River Plate.

Osaka Shosen Kaisha—Wilson, Sons & Co., Ltd., agents.
CHICAGO MARU, left Rio March 1, due New Orleans March 23,
for Galveston, Cristobal, Los Angeles and Japan.
CANADA MARU, due Rio March 24, for Santos and Buenos Aires.
AMANILA MARU, due Rio March 24, for New Orleans, Galveston,
Los Angeles and Japan.

Prince Line—Houlder Bros. & Co., 1Ltd., agents. .

AFR‘ICAN PRINCE, for New Orleans March 13.
CASTILIAN PRINCE, for New York March 23.
PORTUGUESE, PRINCE, left Rio March 2, for New Orlcans and

New York. R I
INDIAN PRINCE, at Rio de Janeiro.
SARDINIAN PRINCE, en route for New York.
MANCHURIAN PRINCE, at Santos.
CORSICAN PRINCE, en route from New York to Montevideo.

S8koglands Linje (Brazil) Limited.
VALDEMAR SKOGLAND, due Rio end of March, from Efirope.
KARI SKOGLAND, at Santos.

HANNA SKOGLAND, in Ecrope, end of March for Brazil and
Argentina. : - -
MARGIT SKOGLAND, left Rio March 3, for Tenerlffe and Havre

SKOGLAND, at River Plate, for Europe.

LAURA SKOGLAND, at River Plate, for Europe.

TORLAK SKOGLAND, in Europe, for Brazil and Argentlna
IONOPOLIS, at Santos.

SVERRE, at Santos.

SASSA, at Santos.

RIVER TYNE, at Santos.

TO THE ADVERTISER:

Your aim in placing announcements in a papet
18 primarily. because you know that what you offer
meets the eys 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 Brasilian Review numbers
smongst its readers every coffee,’ bsnkmg, export
and import house of any stahding in three con-.
sinents. It is rare for an advertisement to be
withdrawn. The inference is ohvious.

" WILEMAN'S BRAZILIAN REVIEW.
CAIXA (POST OFFICE BOX) AM, .




