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, The visible supply of Canadian wheat has been falling steadily in recent weeks,
ihe decline being attributable to the combined effect of decrecasged marketiags and

inereased exports. The overgeas movement of wheat is now within 1} million bushels of

fe total for the same 23 weeks of the 1934-35 season being 59,225,562 bushels compared

ith 60,812,628 bushels a year ago. Imports into the United States have amounted to
5,294,220 bushelg, nearly double the imports of 12,749,428 bushels in the same period

of 1334-35, The combined total of overseas clearances and United States' imports of

neat has now reached 84,619,782 bushels compared with 72,542,116 bushels a year ago.

le exports of flour in the first 5 months of the crop year have amounted to £,242,810

ouths of 1934, Millers are reporting a better demand ruling at present and it is likely
hat this improvement will be maintained or increased in the balance of the crop year.
milarly, the winter export of wheat is regarded hopefully because of improved forward

v The movement of wheat into international trade has remained very low and this
18 the principal factor tempering optimism on the world wheat outlock. The slack demand
rom Furope is particularly noticeable, but there has been some revival in recent weeks.
iestern Furope and Mediterranean countries have been bidding for both Australian and
Canadian wheat., The high level of Argentine offers introduces the possibility of relling
ore Canadian wheat in South American countries, such as Brazil and Peru, that usually
ecure .the bulk of their supplies from Argentina. Efforts to stabilize Chinese foreign
Xchange have not yet been successful with the result that the market for Australian
-Eat end flour in that country is still uncertain. This forces a greater dependence
‘United Kingdom and Furopean demand.

#hen kr. Broomhall's record of world shipments is adapted to a crop year

gis the total shipments from August 1, 1935 to Jamuary 11, 1936 amount to R17.7 million
ughels conpared with 233.3 million bushels in the. same period of 1934-35. Despite this
sline of 15.6 million bushels or 6.7. per cent in the.world movement, North American
shipments (mostly Canadian) have risen from 80.3 milliins to 87.5 millions in the same
iod, North American shipments formed 40.2 per. cent of the world total in this period
}mpared with 34.4.per cent in a comparable period of 1934-35. Over the..same length. of
me, Argentine clearances have fallen from 79.0 to 41.4 millions and .the percentage
world. trade .from. 33.9 last year to 19.0 per cent this year. _Australian clearancas
ire also lower, heing 46.0 millions in the last crop year to date and 40.4 millions.
8 year; her percentage of world shipments is reduced from 19.7 to 18.5. Kussia has
aken up some of the:decline by increasing her shipments from 2.7 30 26.0.millions and
er percentage of world trade from 1.£ to 12.0. Shipments from other countries
srincipally the Balkans, France and Germany) have declined slightly from 25.2 to 22.5
1llions and the percentage of world trade contributed by these countries has fallen frcu

88" to 10.3.

el

] The following table permits an analysis of the world shipments made to date
ind the expected shipments in the balance of: the year as determined by Mr. Broomhall's
evised estimete of import recuirements, made on December €1, 1935:
g [}
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Mr. Broomhall's Approximate Balance to be Weekly Amount
Revised Estimate Shipments to Shipped Before to be Shipped
of Shipments Jamiary 11 Sy 51 in remaining
e 29 weeks
(million bushels)
Ganada ..... AW T2 g6% 177 Gkl
Angenting ...... 80 41 39 4.3
Angbralial il 108 40 68 2.3
Russiias sl 4 sl 24 <6 - 2 -
Danube and .
ORRErsE fadpur 2 56 247 34 gy’

B ey o e 540 224 3 TGN R 10.9

——— e

x #r. Broomhall's figure of 87.5 million bushels quoted-pfeviously, is considerably
too low,

Russian shipments have already exceeded Mr. Broomhall's estimate by 2 millioff
bushels, but .on the other hand, shipments from the Danube and 'other!' countries have
not measured up to what might be. expected from the improved harvests in those countries.
Mr. Broomhall's expectation of the extent to which demandiwill be diverted to Canada in
the balance of the crop year is very optimistic and can onlygbe questioned in degree.
Of 316 million bushels required to validate his.estimate of total world import demand,
Canada is expected to supply 177 million bushels or 56, per cent. With shipments of
6.1 million bushels a week necessary, it is obvious that the big movement must be
deferred until the May-July period when .the St. Lawrence ports are open. The winter
movement, however, will probably be. the best since 183Z.

United Kingdom Imports.-

The United Kingdom imported more Canadian wheat in December, 1935 than in
any month since January, 1932. Imports from Canada amounted to 8,975,505 bushel compare
with 6,211,419 bushels in December, 1934 and 6,386,124 bushels in November, 1935. The
December, 1925 imports from Canada formed over 52 per cent of. the total imports from all
countries compared with 27 per cent in December, 1834. . In the five monthg August to
December inclusive, . .the United. Kingdom has imported 80,817,505 bushels .of yheat compared
with 80,154,188 bushels in the same period of 1934, Canada supplied 23,508,878 tushels
in Ar~ust-Deceuwber,1935 compared with £9,784,834 bushels bushels in August-Deceuwber,
18%4, the percentages.of the totals being 41.5. and 37.2 respectively.. This must be
listed amcug the encouraging tendencies. of the 1935.36 season,

'World' Acreage and Production of Wheat.-

Despite an increase of 2 million acres in the 'world! wheat acreage between
1934 and 1935, increasing the figure from 34,230,000 to 836,301,000, the production is
practically unchanged, being estimated at Z,362,597,000 bushels; in 19Z5 compared with
3,76%,745,000 bushels in 1934,. Only .minor changes in, estimates were made during the
past month, those for Denmark, Spain, Roumania, Czechoslovekia,and South Africa showing
signi'lcant upward revisions, while the figures for the United KLingdom, Turkey and
Argsa.ina were lowered.

While no definite information on the Russian crop of 1935 1s available, it .
is evident that it was conslderably larger than in 1934.



Prlce Levels.—

?h Markets have been quiet and tending slightly downward during the past few
' weeks. In the United States, the invalidation of the A.A.A. and the processing tax on
"'flour was followed by a short-lived bullish enthusiasm and then by a slight decline.
The iay future ot Chicago advanced from 97} ceants on December 16 to 105 5/8 on December
20 and is now ruling around the dollar mark again, The distant July future is weaker
fon better new erop prospects. At Minneapolis the iMay future has been firmer and there
'ig a much narrower spread with the July, the danger of early pressure of new winter
" wheat not being such a factor in this market. At Liverpool, the market displayed
 independent strength until January 16 when 1t moved dovmward. The July future has
" ruled very close to the May. The Winnipeg ma ket has been extraordinarily steady during
~ the past month with a weakening tendency in evidence recently. The July future has
maintained a slight premium over the May. The Buenos Alres market has also been very
steady since the new minimum price was set and, for.the most part, seems to be
independent of price-changing factors elsewhere.

L 3

In the C.I.F. market at Liverpool, Russlan and Argentine sorts have been
guoted rarely. Argentine Rosafe, for instance, was held at a premium of 8 5/8 cents
over Canadian No, 2 Northern (Atlantic) and Sl cents over Australian in a brief appearsncc
on Janurry 2. On January 11, Australian uheat was quoted 43 cents under Canadian No. 2 °
Northern (Atlantie) compared w1th a discount of 11 3/4 cents a month ago. In this period,-
*qgtralian prices have risen much more than Oanadian to narrow the spread. Australian
Wheat continues as the main competitor with Canadian sorts.

Australia.-

The following cable was received on December 15 from the Canadian Trade
Commissioner in Melbourne:-

"Since commencement new crop year, wheat and flour shipments total
7,795,625 bushels as against 10,358,563 corresponding period last year.
Substantial forward shipments estimated; 750,000 tons January-February-ierch
reported booked, including .lorthern Furope; ten cargoes Greece. Market
continues firm with improved demend from Orient. New crop moving freely.

Price to growers country sidings minimum three shilllngs three pence equivalent
sixty-four cents Canadian per .bushel and about three shillings ten pence or
seventy-six cents F.0.B. llelbourne., Total new crop now expected about 126
million bushels; quality satisfactory, early. shipments showing sixty-five 1b
imperiel bushel. Flour sales at standstill owing heavy stocks overseas. HWills
working part time, Export juotations continue unchanged at £ 7/15/0 equivalent
thirty dollars sixty-three cents per ton two thousand 1lbs 49 1b sacks and seven
pound® ten shillings or twenty-nine dollars sixty-four cents 150 1b bags.
Charter rates unchanged minimum schedule ratesg. Chartering proceeding actively
and large tonnage has been engaged."

fiinter Wheat Acreages in Europe.-—

According to cables received from the International Institute of Agriculture,
both France and Czechoslovakia report reduced winter wheat sowings for 1835-36. The
decline in France amounts to 3.6 per cent from last year and brings the acreage down to
12,556,000, The decline in Czechoslovakia is 1.7 per cent and the 1935-36 acreage 1s
given as 2,212,000. In both countries, there were increased sowings of winter rye.

Wet weather is also reported from France, which 1s harmful to the crop.
Over the rent of .eeu 1 Furope, conditions are generally fawourable.
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'World' Acreage and Production of Wheat, 1924 and 1925.

Some minor changes in European crop estimates during the past month made
little net change in the total European production, which remains slightly above that
of 1934, The official Danish estimate of 15,432,000 bushels is a record ‘high' for that
country. The United States estimate was revised upward slightly. Turkey dropped her
estimate from 93,166,000 to 90,094,000 bushels. The offlclal estimate for Argentina,
given as 144 034,000 bushels conflrmed the pessimistlc earlier predictions. The South
African crop turned out much better than expected at 17,870,000 bushels compared with
15,343,000 bushels a year ugo. As usual, the U.S.S.R., China, and some small Asiatic
countrics are excluded from the records.

As the estimates now stand the 'world' production is 3,362,597,000 bushels - |
almost identical with the 3,362,745,000 bushels a year ago. The 'world' acreage of 1935
was about 2 million acres higher at 236,201,000 acres.

KEUROPK
TR, = e T TP Production b
1934 1938 1934 1935

(thousand acres) (thousand bushels)
Germany 5,431 5;1.98 166,539 171,700
Austria 568 609 13,308 15,590
Belgium 371 386 16,134 135%79
Bulgaria 3,114 2p%ey 39,594 47,925
Spain 11,388 11,063 186,834 153,942
Estonia 161 154 2,107 2,298
Finland 125 126 %, 280 3,252
France 13,354 13,206 338,511 278,763
England & Wales ; i) 15 7L . 65,259 60, 590
Scotland 98 101 4,144 4,442

Irish Free State 94 163 3,803 3,500 x
Greece 1S5 24085 254679 20,864
Hungary 35 T09 4,005 64,824 73,946
Latvia 351 347 840561 6,906
Lithuania 514 S 10,475 B ou3
Luxemburg 40 43 gplsTadl Ly027
Malta 9 9 310 179
Norway 46 59 1,204 s K017
Netherlands 366 25% 18,042 i Al
Poland 4,215 4,342 76,440 73,435
Koumania 7,610 8,496 76,553 108,881
Sweden 718 873 28mat0 23,485
bwitzerland (1) 211 211 6,677 7,604
Czechoslovakia (2) 2,301 2,380 50,013 62,094
Yugoslavia 5,008 5,313 68,328 73,097
Italy 12,208 12,422 233,063 283,454
Denmark <80 214, 12,845 15,4322
Portugal = 1,344 (1,344) 24,680 ~— ' ¥5,900
Totals 77,600 T8 A8 1,547,254 = 1,553,007

~ —

x Estimate, United States Department of Agriculture.
(1) Including spelt and meslin,

(2) Including spelt.




Canade
United States
Mexico

Totals

Tunis
sMorocco
Algeria
Egypt
Totals

Chosen
india
Japan
Turke,

Totals

Argentina
Australia
Union of South
AM'rica

Totals

Europe

North America
llorth Africa
Lsia

Southern
Hemisphere

Totals

North America

(thousand acres)

77,600
67,458
10,475
45,995

32,802

234,330

78,390
77,544
10, 507
42,382

27,478

236,301

Area Production
1934 1835 1834 1935
(thousand acres) (thousand bushels)
23,985 24,119 275,849 272,971
A2,249 58v2H8 496,929 602,199
1,224 1,199 10,950 10,279
67,458 77,544 7835748 887,449
North Africa

1,947 1,829 13,779 17,269
3,018 3,210 39,586 17,787
4,068 4,005 43,528 31,158

1,442 1,463 27,276 &, 8
10,475 10, 507 134,169 109,425

Asia
789 (789) 9,268 8,957
25,992 34,485 351,456 363,029
1,589 1,626 47,660 48,722
75629 5,482 992711 90,094
45,995 42,382 508,095 510,802
Southern Hemisphere
18,812 14,085 240,667 144,034
12,567 11,970 133,489 140,000
1,423 {15.485) 165343 17,870
32,802 27,478 289,499 301,904
Sumnary
1934 1935 1934 1935

(thousand bushels)

1,547,254
783,728
134,169
508,095

389,499

3,362,745

1,553,007
887,449
109,435
510,802

301,904

3,362,597

B
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An Appraisal of the Canadian Export Movement.

With five months of the 19%5-3€ season now passed, it is possible to make ‘
a better judgment of the probable amount of wheat exports from Canada during the crop {
year. For the last two months, the exparts have been considerably below the quantities
necesgary to reach a crop year total of 250 million bushels on the basis of the usual
seasonal movement. This 1s pictured in the chart on. page 7.

December exports totalled. 19,041,108 bushels of wheat and wheat flour,
bringing the total for the five months of the crop year up to 121,602,346 bushels, the
highest figure since 1932, However, the exports for the Rugust-Detember period of 1935
were 224 million bushels below the lU-year average for these five months and about
153 million bushels below the seasonal distribution of a crop year total of 250 million
bushels, It will be appreciated, of course, that externnl factors may disturb the
seasonal distribution.of wheat.exports. The reduced quantities of Southern Hemisphere
wheat available for shipment this year will divert demand to Canada and this will have
the effect. of raising the winter movement to a higher level than usual.

From the table below, it is evident that over the past 10 years, 1925-34,
54,7 per cent of Canada's .wheat and wheat flour. exports.has taken place in the August-
December peyiod of the crop .year. .If this average held for 1935-36, our exports for
the crop year could only be expected to reach 222 million bushels. If the 5-year
average, 1930-54, held the exports would be 219 million bushels. In the previous crop
year, 1934-35, a high .percentage of Canada's crop -year exports went out in the first
five months of the crop .yéar. The availability of seaboard supplies and the extent of
forward bookings this year make it apparent that this will not be the case in 1935-36.
The characteristics of the present season are much more analagous with 1927-28, when
the Australian crop was poor and Southern Hemisphere offerings restricted as a result.
It is confident®edly expected that exports from Canada during the crop year will measure
well up to the pattern shown on page 7, The relatively slack demand from over. ras
countries that has prevailed throughout the past five months is the principal detriment
to large export sales.,

Total Exports of Wheat and Wheat Flour from Canada in the Months of August
to December, 1925-35, with Total Exports for the Crop Years,
1925-34 and Percentages.

Exports in First Total Exports, First Five Months

Five Months Crop Year as Percentage
of Total
(bushels) %

19285 185,748,896 324,592,0R4 57.2

196 158, 349,401 292,880,996 54,1

1927 162,193,852 332,963,284 48.7

1928 hd O7 Uy BNEK. 407,564,187 59.6

1929 86,608,007 186,267,212 46.5

1930 144,751,348 258,637,887 56.0

1921 106,520,582 207,029,555 51.5

1932 150,803,797 264,304,326 57,018

1933 103,841,238 194,779,875 53.3

1934 99,716,213 165,751,305 60.2
1935 121,602,336 - -
10-year average, 1925-34 144,149,016 263,477,065 SA%T
5-year average, 1930-34 121,126,636 218,100,590 55,5

. -

R
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ARGENTINA

The correspondent of the Dominion Bureau of Statistics in Buenos Aires has

forwarded the following report, under date of January 2, 1936, dealing with the graln

csituation in Argentina:

New Grain Crops

The first estimate of the volume of the new grain crops was made public by
the Ministry of Agriculture on the 21st December, as well as zn estimate of the area to
be harvested. The figures are as follows:-

Wheat 144,035,000 bushels on an area of 11,907,005 acres
Linseed 50,391,000 ¥ W Thate 20 R e, |
Oats 32,421,000 Y N il At aEeyeRs . M
Barley 2¢,046,000 3 lAS =0 - oL, aue  aKS "
kye 5,512,000 1 L Y r oR&,95TF - "

It is pointed out in the official report that the reductiun in the crops is
so enormous that the sum total of all the grains and seeds mentioned is inferzor to the
average normal crop of wheat alone during the last ten years.

It may be pointed out that the raising of the official minimum prices for
wheat and linseed from 5.75 to 10. paper pesos and froem 11.50 to 14, paper pesos per
quintal respectively, as mentioned elsewhere in this report, may have some 3light influen
on the acreage harvested by inducing growers to cut poor crops which otherwise would hav
beer ubtidoned as unprofitable.

In its customary monthly report on conditions in the cereal regions, publishe
on December 22nd, the Ministry of Agriculture points out that the great reduction in the
volume of the ecrop is principally due to the diminution in the acreage seeded, as the '
abandonment of acreage would not have greatly affected the tonnage of the yleld if the
acreage had been up to the average of recent years, since the damage which the crops havg
suffered is by no means general and in some parts of Cordoba, Santa Fe and especially
Buenos Aires, quite good yields will be obtained. The district which has suffered most
is the province of Entre Rios, where there will not be sufficient grain to satisfy localf
needs. The Pampa also is in poor shape, and northern Santa Fe has suffered important
losses.

The following are extracts from the official report, confined to the refere <
to wheat:-

Buenos Aires: The bulk of the crop in the province has entered the period
of maturity and harvest under favourable climatic conditions, although late, to compens:
for earlier set-backs, Although very little threshing has been done, it can safely be
said that there will be a fair crop. In the neighbourhood of the Capital cutting and
stacklng oft the early fields has begun, good yiclds being expected. In the south-east
the early fields are maturing, and will be cut after Christmas, with good prospects of
yield and quality. In the centre cutting with the binder has begun, and a good crop is
anticipated. In the hill region the last rains have improved the crop; the drought and
winds in November caused a lot of whitcheads, and there are fields which were turned in
pasture; cutting will commence in a few days. In the Bahia Blanca zone the weather vari
greatly in the month of November, completing the dawage caused by the drought; the crop
will be average in Dorrego, getting worse towards the south were there are hecvy losses

5.
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of area and low yields. In the west, cutting commenced about the tenth instant, half
e'wheat being now harvested; but adjoining the Pampa the fields are backward and
tting will begin at the end of the month. The prospects in this zone are good in
parte. In the north harvesting is general the wheat has good heads, as the weather
was favourable when the grain was in the. ‘milk stage; towards the coast, where the wheat
was damaged by drought, locusts and choking weeds, the yields are mediocre,

Santae Fe: Harvesting of wheat has become general, binders being used so as
to permit the weeds to dry. In the centre and north of the province there is little
grain left standing; most of it is in stack; combines are also being used now on the
early lots left in swathes. Rains have frequently interrupted the work, and here is a
high proportion of damp grain.. The yields.shown by the few lots which havn already been
threshed ;jare generally low and the gquality of the grain fair, somewhat bleached and
uneven, with weights from 61 to 633 1lb, per bushel. ' In the south during the past menth
the wheat fields have acquired the uniformity which was lacking; nevertheless there are
many yneven fields. Up to now cutting has been done with binders, but the coumbines are
beginning to.be used; the first threshings are of good cualitv. Throughout the. province
‘there are parts affected by rust,

érdoba; in the north-east zone the condition of tne wheat has declinea
because of mists and scalding by the sun in the early days of the wonth; but in the
centre and south-west its condition has been maintained. Cutting, which is in progress,
- shows variable yields as a result of climatic conditions and botanical plagues. In the
‘north-east is where the crops are most uneven, The early sowings are giving a fair yield,
both in.quality and quantity, whilst the later ones will give as a maximum about 73
bushels per acre.. In the eadtern zone the crop is giving yields which are considered
good; there is a big proportion of green kernels, which wlll bte remedied by stacking,
which most of the farmers are inclined to do. In the west 4nd south-west headers are
being used almost exclusively, on account of the weells. Yields are almost normal in the
General Roca district, but. are poor in other parts of the zone. To the areas elready
abandoned it is now considered probable that more will have to be added, although the
" farmers, encouraged by the minimum price, are tryving to save all possiblec,

‘ Entre Rios: Harvesting over 50% of the area seeded goes to confirm the low
I yields and poor quality which were foreseen in previous reports. At present it seems
S¥certain that there will be an average crop in the districts along the Uruguay river and
L poor in those of the west. In the east of the province the cutting and threshing of
wheat are well advanced; it is insisted that the grain should be acguired locally for
Wgeed. In the rest of the province ripening is backward and uneven., Heavy attacks of
0 striped rust have appeared around Diamente and Parand. In view of prices, farmers are
‘carefully harvesting even the poorest fields.

La Pampa: Since the last report tnere hive been general rains in the
territory, but they arrived too late to help the grain, and have rather served to en-
“courage the weeds which have invaded many of the fields, From the scarcity and bad
Ndistribution of tiae precipitation, the Pampa has this year suffered g new blow. A few
S days ago wheat harvesting commenced in the north, with variable and inferior grades anu
ields. As one advances to the south and west the yields get lower, and there are
arge areas abendoned, which are beine pastured or sown with sunflower.

\ i1t may be added that since the preparation of the above official report,
4 urther rains have fallen at intervals, interfering with the harvesting operations; but
“Whether any serious damage to the grades will result is doubtful. Certainly any
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deterioration in the wheat and linseed crops will have been offset by the great benefit
to the new maize, which is said to be everywhere in splendid shape, with probably a new
record acreage planted, although no figures are yet available. January will be the

critical month for maize. With a continuation of present weather conditions, last year'
record volume is likely to be largely exceeded, and with the new crop plus current stock
marketing mey ba a serious prohlam,

Grain Control Board

The Grain Control Board surprised the grain trade in mid-December by an
announcement of new official minimum prices for wheat and linseed. 'No hint of this
step had been allowed to leak out in advance. The new prices are 10. paper pesos per
quintal for wheat, as agoinst the old price of 5.75.; and 14, for linseed, in place of
11.50. Maize remalns unchanged at 4.40. . In the governmental decree establishing the
new rates, the reason for the step is said to be the serious reduction in volume of the
new crops and the small exportable surpluses, this condition colnciding with the
diminution of world surpluses of wheat which have depressed price levels in recent years
which diminution has sensibly improved the statistical situation. The prices presently
ruling in the Argentine (8.65 and 12.55 for wheat and linseed respectively) says the
decree, are the consequence of precipitate offers of grain and sales for future delivery
at the moment of beginning the harvest.

Needless to say, the new prices were hailed with great delight by the
producers with wheat or linseed to dispose of, although the unfortunates who have lost
their croys saw little reason for jubilation, and the non-producing citizens gloomily
anticipated higher prices for bread. The grain trade was less enthusiastic, as many
members had entered into contracts on the basis of current prices and very serious
losses were in store for them, although it is but fair to recall that it was not until
the beginning of December that operations in the new crop of wheat were permitted on
the grain markets by the Government, To protect farmers who might possibly have sold
grain at a lower price iu ignorance of the new minimum established the Control Board
subgequenttly ruled that any sale made by a producer subsequent to December 13th must
be considered to be at the official price, which must accordingly be paid by the buver.

It is fairly safe to predict that, given favourable weather conditions, the
acreage of the next Argentine wheat and linseed crops will take a big jump.

WHEAT

Exports during the month of December were wheat 4,687,000 bushels and flour
115,000 bushels, a total of 4,800,000 bushels.

Using official figures as the bagis, the following is now the statistical

position:
hevised official estimate 1934-35 crops, 240,671,000 bushels
Carry-over from 1933-34 (revised) 15,403,000
okl sulpldes !y s 8 o i oo s bs e 256,074,000 )
Seed and Domestic consumption (revised) 91,859,000 "

Exportable balance 1935 -ccaeonsocs 162, 2royuan L
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Exported to ) wheat 143,363,000 bushels

Dee¢. 31st ) flour, « 2,129,000 i 145,492,000 bushel%
Stocks on hand 3lst December, 1935, 18,723,000
First official estimate 1935-36 crop ... 144,055,000 3

Totdll SUPRLTERe Y 8 L PIF T L ALY oo
Seed and DOmeStiC Consumption d s e s eenane
Exportable ,balance 1936 ......%v.c0.

162,758,000 "

95, 534,000
67,824,000 "

Amongst members of the grain trade the official e-timate of the new crop
is looked upon as unduly low, some reliable judges placing the estimate at 18,272,000
bushels above the Department; on the other hand, the stocks remaining from the old crop
are generally considered to be not more than 3,674,000 bushels, as compared with
18,703,000 bushels on the basis of the official figures. The net result therefore,
is a difference of only about 3,674,000 bushels between official and private
estimates.

Bugsiness on the futures market is stagnant. Shippers obviocusly cannot
purchase Argentine wheat for export on the basis of the official minimum price, and
compete with rival exporting countries, Even Brazil, a traditional market for Argentinc
wheat, is now buying from Canada.

The crop is very lete, and not much wheat will come forward for a little
while yet. When it doec move, it #will be into the hands of the Grain Control Boerd,
which is unlikely to hasten sales for export unless world price levels mgve upwards in
the meantime,

The official minjmum price for wheat is 10, paper pesos per 100 kilos,
equal to 90 1/8c. Canadian at current exchange rates, per bushel.

On the last trading day of the year Spot wheat was quoted at 10.33 (93 1/8c.
per bu.), and the March option (May not yet being quoted) at 10.42 (94c. per bu.). In
Winnipeg on the same day May wheat closed at 88 5/8c.

Comparative gtatistics of the production estimated for this year and the
ecrop of last year, with the 5 and 10 year averages, follow:-

Wheat Linseed Oats Barley Rye
1345-36 144,035,000 50, 391,000 32,421,000 R¢,046,000 5,512,000 bu n
1934-35 240,671,000 . 79,721,000 62,897,000 40,694,000 15,787,000
5 yr. av. 243,934,000 74,346,000 61,697,000 28,071,000 el 000 « "
10 yr. av. = 243,482,000 73,869,000 62,139,000 22,329,000 8,166,000 .
Comparative acreage figures are ags follows:-
To be cut Seeded '35-36 Seeded 5 _year av,
1935-36 end estimate 1934-35 1930~-35
Wheat 11,907,006 14,202,500 18,804,110 19,360,502 acres
Linseed S5; A6 5857 6,570,200 8,099,130 TaORB, 587
Oats 1,386,238 2,951,650 3,527,160 D.0ee, 275 "
Barley 1,286,425 1,938,950 2,013,050 1,641,666 "
kye 583,957 1,748,760 2,133,092 1,044,472 v




IMPORTS OF WH EAT

INTO

THE UNITED KINGDOM F
August ta July 1934-35 and 1935-36 to date -
(Black portions show imports from Canada) :

MILLION
BYSHELS

18

0
AUGS. 0. N. D J F. M A M J JAUGS O.N.D.
1934-35 : 193536

The United Kingdom

Imports of wsheat into the United Kingdom during tne month of
Decenber, 1935 were slightly lower than during the preceding nonth but
higher than the corresponding month last year. Imports during Dececuber
sumounted to 17,063,606 bushels compared with 18,429,635 bushels last month
and 16,677,511 bushels for December, 1331:

The following table shows iamports of wheat into the United
Kingdow for the twelve-month period from August, 1924 to July, 1935, and for
the months of August to October, HNovewber and Decewber 13Z25:

August-July, August-October Novewber, December,
(1934-35) (1935) (1935) (1935)
[ Busnels
Canada eeesesso. 65,135,279 18,147,349 6,%88,124 8,975,505
United States .. 744,020 648,003 - -
Argentina ...... 60,374,544 7,795,798 ?,551,382 559,972
AuatPodia, e w bl kB0 NBLE 4,897,740 4,852,408  4%,207,658
llugsia cevencene ~ 7,870,121 & BTN SAERIN R YRTSST T
DEhBPS weveveeos | 24,886,243 BX9e 5y R 53 1,965,252 2,112,894
T okt a1, sk, T8EEEE S0 45,324,264 18,429,635 17,063,806
Previous year .. 200,105,532 A8,299,426 16,157,251 18,677,511

‘;!?Wfrmrﬁ,% ;__{-,W_'w:w;my Pt st o e T T T Y
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As shown by the foregoing table, imports of wheat into the United Kingdom
‘ ng the twelve months from August, 1934, to July, 1935, amounted to 188 million
‘bushels compared with .00 million bushels for the same months in 1933-34. Out of

The following table shows imperts of wheat into the United Kingdom during
December, 1935 along with comparative figures for December, 1934.

- December, 1335 December, 1934

-Frcm; (bushels)
Canada sosoossanesesocoronsons 8,975,505 6,211,419
United States soccoosessccsoes - 127
B . - B s o o o o RS o = "5%9,972 5,260,064
Augtralia ccesesocorcsscsoscos 3,307,658 3,888,279
HUlEislaR. i o o o @8 < ido o @ o s ol bigkE o 8 & 127 3 5TT, -
QBRIERE 2o o-c.a@@iedoossossfBos 2,112,894 Iy 351F 082

L R D R L S LR 17,063,606 16,877 %81k

: The above table shows that total imports of wheat into the United Kingdom
--durlng December, 1935 were slightly higher than during Deceaber, 1934, Imports from
;'Canada amounted to 8,975,505 bushels compared with 6,211,419 bushels for the corres-
.ﬁ--ndlng month .last year. Imports from Australia amounted to 3,307,658 bushels compared
'jﬁith 3,888,279 bushels for the month of December, 1834, The United Kingdom imported
j26~'y 5@9 972 bushels from the Argentine during December, 1935 as compared with

- ',460 064 bushels for December, 1934. Imports from Russia amounted to 2,127,577 bushels
"-1n December, 1935 while imports during the same amonth last year were nil.

{ The following table shows imports of wheat into the United Kingdom during the
. five-month period of August to December, 1925 and 1934:

1935 1924
August-December August-Necember
(bushels)
b From:
EeellEniats . sisnns 6 JeEed - i 33,508,878 29,784,834
United States .oeesvovasoscsss 648,003 157,482
o FE Argentina G806 TOO00BDOOODOSED ST 1036879152 2897129845
Rrh B0 ok -8 <o inin e il oteis 13,057,806 17,024,007
g B el o' ha0 cmie ok TRl o 12,87€,167 -
IRFRETEEw Al oAt aic VY Ll ot <A dian 10,Q§5,59Q 4,455,020
e SR TG TR b RS B 80,817,505 80,134,188

It will be noted that total imports of wheat into the United Kingdom amoun'
~ to 80,817,505 bushels during the August-December period in 1935 as compared with
80,134,188 bushels during the same months last year. The table further shows that
imports from the Argentine decreased about eighteen million bushels this year as

compared with last., Imports from Canada were about four million bushels higher in the
August-December period than in the same months last year,
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International Trade (Broomhall's lievised Figures), 1975-36.

The following table shows the world shipments of wheat and whext flour for
the first twenty-three weeks of the present crop year:

Week North

Endi . Argentina  Australia Russia Other Total
inding America
(Thousand Bushels)
August 10x 2,760 3,194 1, 2ba: - 888 8,095
17 <,880 b &Le gt 648 7R8 6,760
4 2,640 4,016 1,704 .~ 696 9,9¢8
31 2,584 1,888 1,080 1,144 416 Teldle
September 7 2,256 e, 308 1,384 1,488 872 8,240
14 2,784 3,440 1,560 592 1,184 9,560
ol 5,698 2,568 R,384 1,008 440 10,048
28 %,680 1,056 1,824 992 624 8,176
October 5 2,944 3,136 1,936 1,936 1,104 12,056
12 3,968 1,880 1,808 2,064 880 10,600
19 3,928 1,368 2,504 2,920 1,040 11,760
26 3,664 1,800 23082 1,088 1,440 10,024
November 2 5,880 1,480 2,792 456 1,856 12,464
9 4,632 15798 2,160 1,224 1,456 11,264
16 4,880 1,168 2,808 992 976 10,824
23 4,872 1,216 1,184 1,264 S 9,488
20 6,024 1,048 1,000 1,072 1,000 10,144
December 7 5,136 " 1,584 1,320 y § & 10,488
14 3,672 1,368 1,872 1,992 952 9,856
Al 5,088 9%0 1,680 968 1 rH20 9,998
*8 3,64 " 656 768 488 .2 6,088
January 4, 1936 1,549 803 1,620 560 1,096 5,628
11 3,728 1,076 2,226 1,104 936 9,064
TOTALS 87,479 41,353 40, 355 26,000 22,480 27,667
Comparative 1934-35
Corre :ponding week <,168 4,256 R, 176 - 1,448 10,048
Total to Date 80,345 79,022 46,045 2,720 25,176 233,308

x Includes 1,200,000 bushels shipped from North America on August 1, 2 or 3, &50,000
bushels shipped from Argentina and 245,000 from Australia on August 1.

(ti.B. Because of the splitting of weeks by cut-off dates of weekly shipment records,
Mr. Broomhall's figures do not.begin or end with the.crop year. It so happens that
either 1934-35 or 1935-3%6 must have 53 weeks - and thus make comparisons a little mis-
leading - unless certdin weekly figures are broken up to start at August 1 and end at
July 31 so far 'as possible.,  This division is not easy and can only be approximated.
For different countries Mr. Broomhall makes the cut-off on different days - the Black
Sea on Wednesdays, Argentina and Australia on Thursdays and North America on Saturdays
(excepting the Canalian Pacific Coast where the cut-off is made on Thursdays).

The new tables set up above attempt a cut-off at July 31 in each year so tha
52 weeks' shiments will be included. The differences are confined to the period ending
August 10.)

A decline of 15.6 million bushels or 6.7 per cent took place in world
shipments during the first 23 weeks of the new season in comparison with a similar
period of the previous crop year. ilost of this decline was recorded in Argentine
shipuents when they fell from 79 million bushels last year to 41.4 milli.n bushcls tnis
vear. Australian shipments still show a slight decrease but Horth American shipments no:

show an increase over lest year's figures, rising from 8Q.3 millicn bushels last year to
87.5 million busghels this vear.
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Monthly Average Winnipeg Cash Price - No., 1 Northern Wheat,
Crop Years 1928-29 to 1935-36,
(Dollars per Bushel)

1928-29 1929-30 1920-31 1931-32 1932-33 1933-34 1934-35 1975-
AUGUSL . ik wres T S LUTBAE t - A EREONS S O SC SIS NSERCNSEEOE T 73,4 Has0 S ool
September ...... 1.17.0 .5 d0sisue et =slimieeastol 0 567.2 ., 8998 4% .00
Ogbober ........ A28 4004 S PR EEEE S e 2605 ¢ LTERR YL
HOVEIDET . 60 00eec  deol0aD:  doitelie o000 AR Ma g 257 .~ 998 T 6l
DECEMBEr ceo.os.  1.17.1 1iloGr D Al SRt R A8 A,  1,60.5. 0  .TO00 )¢ onl
ORI s oo o v o vo 1,2048 /olEDEEL S ERECRE N By 65,07 7840
FEbruery se..... 1.20387: 4.37.9 =450 G oL o 4838¢ .65.64. .T998
MBrch eeveenes. . 12740 ¢ GELS PSR RN SRR L deele 66,44, - Bl
AREAL coeeere...  1,2238 %00l [GSLRL (ERCRENG RN BEdG. 6.5 B0
B L b v o 1.1268 oalsOPSEL SNRGARC LR . UGESE.  .TOE0s RS
TUOE «ocsireieee  LIBIZ0IL 025N aE OO UNUNRE | BBsf:  .77.100- JRAT
- . UIE ceeeo  1.59297 ¢ GSuE DENREERSRUTIENNENEES o Gads .SR10m; - «Siliad

x The minimum price for No., 1 Northern set by the Canadian Wheat Board on September 6 i
87% cents per bushel, basis car-lots Fort William - Port Arthur. The farmers' return
is based on this price when wheat is delivered to the Board.

Wheat Prices and the General Price Level £

The following table shows the general Index Numbers of Wholesale Prices in
Canada and Great Britain and of Ho. 1 Northern Wheat (Winnipeg Cash. Price, hasis in sto
Port Arthur and Fort Williem),

Wheat No., 1

General Index Board of Trade Manitoba Northern

Canada United Ringdom Fort William and
Port Arthur. basis [

1930=100 1930=100 1930=100
RGN 110.4 11643 14855
0 L TS0t o, e 100.0 100,0 100.0
ALEC TN ST s £ 74 S A B30 87.8 62.4
LOBE .. . A SN 5, o 77 .0 85,6 59,0
INBEDD) o RN 2 TGS T e o S a7 64.8
ARG, SRR LEROR P s e 1 BiEa @8 1 g 2

1935

TG aTTER e A o AN P 82.4 88.3 83«3
e DIRIB T R . fov o M T8, s 83.0 88.0 84.4
AT G RN N s S ole 5o B e o o 83.1 86.9 87.0
FERIRET S R L v s . B3 87 »'5 93,0
B T e oo c oo 835 88.2 91.0
JRNeY.. - JEES L, R s 82.5 88.4 86.7
D v P e = .. v o o 4o Eiet 88.0 86.4
AResT RN . e 82,7 88.4 89.7
DEDINCTUSEIRN o) 1o 'ols 1o eye s s o o » 83.5 89.6 95.9
Ok 101000, 4 M vy T NI 84.4 i 96.4
NoVieTalslehle =y IR S ot o o' o, o1 83.9 91.2 91.0
DeCelnigiasic i, . .. s 83.8 - 89,9

# Prepared by the Internal Trade Braach.
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SOREIGH_EXCHANGES

- E:zchangs {lustuations have been wider than usual during the past six weeks.
1;%h1n thiﬂ 1dturval, sterling quotations at Montreal dropped from $4 9892 to $4,9423

régular intervals.by.wheat purchases...Sterling moved perceptibly lower on December
nd 11, when wheat sales to the United Kingdom were unusually heavy. The subsequent

;hiéh declined sharply -after the United 'States Supreme Court decision invalidating the

A.A.A. ° This was followed by an immediate revival of agitation for further devaluation
. éf the United States dollar. Lower- dollar rates lessened pressure upon the French

Eychance Quotationsg at Montreal, May 7, 1935 to January 13, 1936.

United Kingdom United States Australia  Argentina x
Pounds Dollar . Pounds Paper Peso
R | 105 1,0000 4.8687 .4244
T, 1WZO 4.8562 1.0031 3.8850 VRS52
13 4.8729 .9990 3.8983 XE Ll
20 4,9100 1.0000 3.9280 SVl e10]
27 4,9467 OS] ) TH957S .2583
4 4,9250 1.0000 23.9400 .2612
10 4.,9325 1.0012 3.9461 LRB23
17 4,9300 1.0007 3.9439 .2620
24 4.,9442 1.0004 %.9554 .RB26
2 4,9493 1.0018 3.9594 .2640
B 4,9687 1.0009 3.9749 . 2640
o 4,9686 1.0014 3.9666 .e644
2p 4,9670 1.0009 3.9737 .64
2B 4.,9666 1.0010 9T IR . 2852
5 4.9625 1.0009 3.9700 LEEnT
19 4,9784 1000E 3.98R5 .R678
=] 4,9900 130085 3.9920 . 2682
23 429805 1.0018 3.9900 . 2680
S Saptenbar. 3 4.,9817 1.0043 3.9850 «RBT7
= 494580 1.0021 3.9550 . <886
! 4.,9780 1.0062 35.9800 2697
3 4.,9875 1.0150 3.9900 .R796
R 50 4.9665 1,0112 3.9725 L2751
Uctober 7 4,9550 1.0118 3.9640 arLs
' 14 4.,9788 1.0153 3.,9830 ol il
21 4.9850 1.0143 3.9875 . 2749
28 (7102 B2 Blnie) 11779) + 2749
liovember 4 4,9662 1.0087 3.9735 2734
1S 4.9775 1.0012 3.9819 R725
18 4,9775 1.0118 3.9812 2748
i) 4.9850 1.0100 3.9875 - 2747
December 2 4.9887 1.0118 3.9900 .2762
<) 4.9837 1 WHhE3 3.9860 765
16 49712 1.0087 SmOFHS sl 14
23 4,9625 1.0068 %.9700 S2nea
30 4T 3625 1.0065 3.9700 .R718
January 6, 1936 4.9425 1.0025 39587 .<882
13 4 sI 1.0013 3.9790 R

x Unofficial rates - about 6 cents below official rates.
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THE CANADIAN SITUATIOR

Number of Cars Grading No. 2 Northern or Better.

1935 1924

Per Cent of Per Cent of

N Cars Inspections Cars Inspections
L A % 7,855 82.83 Y 639 92.0
..... AR R AR LERIOT5 64.82 223556 92.0
( PIPRAC T Y 11,448 40 58% 14,769 62.9
OVeaber .evvevveiiiiiaeinn, 4,363 34.05 7,849 48,2
f-_ember S0 S S S AR R 83457 416,46 62136 45.9
i el S IR AREY | ] 1| = 44,038 Seiid. 801749 s

The inspection of the 1935 crop in Decewmber, 1935 revealed a slightly higher
» percentag: of cars grading No. 3 Northern or better than in either Hovember, 1975 or
‘December, 1934. Despite this improvement, however, the weight of deliveries earlier in
. he-crOp season resulted in a slight further decline ia the percentage for the five

During tne last three wecks, there has been a large movement of wheat from
.hp Geo;alan Ray, Lake Huron and Jower Lake ports to the Marlulme seaboard ports. This

Origin and Amount of Wheat Shivments to Maritime Ports,
December 13, 1935 to Jamuary 10, 1236.

' (bushels)
Georgian Bay and Lake Huron ports: .
DEDER AT ouphiate s 3 il in o0 . Y FUNY 568,705
BortLMcNi conglwn i el bd. o S L Tol TR 804,768
LIS Teitnee ALELESwa, Spal ) e, s B lea, 150,906
PEAAGR s Stk £ N RN LG Y 338,780
Oweds SOUnE & =8t o5 e a1 SRk il s 293,562
(Bc o TE5e 4773 Wi M R S Do 1 T R T 50,000
SEIUET O 5 otuncfBiRoss sabre sxarese sy stoorils ol o A 318,410
SRCRCIPINe S 2 S ST S 3ot 2 i 2
Lower Lake ports:
Hort' Golborng i -- Ly e T e 296,638
Bregeeibb il . .. o fanl oo B S AR < B 127,869
DOREE- - o o it s o 4 L T 290,085
Al RN TR AT ¢ e 6B0 oo bl O o Ot T 40,000
jii 2w G Yo R M AE fane, Srarate o o 754,592

GRAND  TOTAL 5. . sfires o5 8y 281 #5113
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1ll. Export Clearances of Canadian Wheat to Overseas Destinations Only, 1935-36.

Total West
nveek ending Montreal wuebec Sorel St. Lawrence Saint John Halifax
Ports & Saint John
Lughels

August 8 928,989 25,000 492,387 1,456,376 - -

15 795,924 - - 795,924 - -

’2 676,530 - 230,600 907,130 - -

29 948,222 - - 948,222 - -
Sept. 6 818,891 24,315 - 843,206 - -

13 1,338,192 - 200,000 _~1988384d.92 - -

20 1,482,196 - - 1,482,196 - -

27 1,36%,813 - 177.,500 =1, 541,515 - -
Oct. 4 1,601,643 39,066 539,000  '2,179,699 - -

6.1 4 1,815,147 - 288,266 2,103,413 - -

18 1,201,578 - - 1,201,578 - -

25 789,269 - <56, 300 995,559 - -
Nov. i 1,784,866 - 697, 701 AWl 48835687 - -

8 1,489,657 - {32,026 411,781,685 - -

15 1,395,647 732,856 - 2,128,503 - -

2 X, 8105226 - £88,300 R,398,5R6 - 6,630

29 1,592,791 - 311,585 115904, 376 - -
Dec. 6 845,236 - 452,085 1,897,311 - -

13 - 274,000 71,840 545,840 296,000 -

20 566 - - 566 320,000 120,000

26 - - - - 525,846 40,000
Jan. 3 180 - - , 180 263,953 -

10 - - - - 594,961 - o
Totals 22,659,558 1,0065227" 4,558, GBS T £ ®;010,760 166,630
Last year 18,150,208 1,762,061 - R,806,885 W EE T REEEaE 1,169,669 -

Une month ago, when the previous issue of the Keview appeared, overseas
export clearances of wheat were over 5 million bushels less than those of the same
period of 1934 (August 1. to December 13). From the above table, it is evident that
this deficit has now been reduced to 13 million bushels. The winter movement of wheat
from Canadian idaritime ports, United States Atlantie ports and the Canadian Pacific
seaboard has been considerably better than in the previous year; the position of
stocks and forward bookings suggest that this improvement will be coftinued.

Shipments from Maritime ports, prinecipally Saint John and West Saint John,
exceed those of the 1934-35 season to date by over a million bushels. -Vancouver
shipments are now exceeding those of the same weeks of 1934-35 and the 1935-36
cumulative figure is steadily catching up on the 1934-35 total., Similarly, the
outward movement from the United States Atlantic seaboard 1s rapidly nearing the 1934-
35 total,
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1. Export Clearances of Canadian Wheat to Overseas Destinations Only, 1935-36.

o Total Vancouver United
. Teek ending Maritime Churchill New West- States Total
el . Ports aingter Ports Clearances
bushels
- August 8 L - 213,750 156,000 1,826,126
15 - 4 175,173 299,000 1,568,097
22 \ 800,000 403,721 327,000 2,237,851
29 < = 604,800 467,000 2,020,022
Sept. 6 k. ¥ 243,600 159,000 1,245,808
13 L 4 100,800 872,000 2,210,992
20 - 6044000 574,733 251,000 253118329
27 5 873,000 560,066 282,000 3,256,379
Oct. 4 - 330,000 349,150 236,000 3,094,849
11 5 = 356 , 906 139,000 2,599,319
18 . - 536,533 307,000 2,045,111
25 = e 958 , 577 701,000 2,655,136
~ Nov., 1is - - 1,801,903 494,000 4,578,470
8 L 4 984,190 405,000 3,110,873
15 ¥ 2 751,706 751,000 3,831,209
22 6,630 - 1,306,326 168,000 2,879,482
29 - - 752,633 225,000 2,982,009
Dec. 6 A % 784,746 284,000 2,366,067
13 2965000 S 1,369,725 389,000 2,400,565
20 440,000 & 905,853 530,000 1,876,419
26 575,846 & 1,058,471 1,117,000 2,747,317
Jan. 3 £6%,95% - 819,102. 519,000 1,402,285
10 594,961 - 9= 588 987,000 1,984,538
Totals 2,177,390 2,407,000 16,707,802 9,761,000 59,525,562
Last year 1,169,669 4,049,877 20,402,650 12,170,000 60,812,628 x

84,619,782 bushels this

1904—u5

of 1934-35.

RS 274 220

x Includes 301,280 bushels shipped from Prince Rupert,

bushels in the same period
s the total disposal of

An appreciable addition to the overseas clearances this year is provided
by imports into the United States for consumption or milling-in-bond for re-export.
These are continuing fairly steadily and in the period from August 1 to January 10
have emounted to 5856R55;56% bushels compared with
Adding thefe figures to the overseas shlpment
Canadian wheat as overfeas clearances and Unlted States ipports hes amounted to

8 year compared with 73,542,116 bughels in the same period of

/?~7}§.?<_f’3 3

- Contfd.

2 ey o B - Mt . o
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1V. Stocks in Store.

The following table shows stocks of Capadian wheat in stor: in Canada and
the United States on January 10, 1936 along with comparative figures for approximately
the same date last year.

19.56 19-835
(bushels)

Country Elevators - Manitoba ceeveevceveccenss 7,097,479 x 10,181,865
Saskatchewan seveeccoasnes 49,108,889 x 51,893,%94

Alberta sl dah - ige » of STelalNE 34,897,086 x. 38,200,473
Totfde  Risk + 13- . TR, - 91,105,454 x 100,2¢ %132

Interior Private and Mill Elevators ........ £ - 7,175,888 x 6,983,779
Interior Public and Semi-Public Terminals .... 5,301,112 4,752,962
Pacifie Ports (3% 9.5 21 e os o TR vs 51 EARR 16,588,375 15,254,289
GhapBhild ... . 05 ST s s . o 5 L0k SRR L o 2,280,823 2,389,404
Fortiiillian andiBert Anthur g Siie o X, e 38,351,845 57,259,636
Eastern Elevators - Lake Ports «.vieecceccee.. 45,780,641 30,011,264
Eastern Elevators - St. Lawrence Ports ....... 14,302,846 9, Gaen 27 9
Eastern Flevators - Seaboard Ports ......eceee 3,620,784 3, &5 699
UsrSts Lake ‘Porhighseide. .o . . . « DOS Sk e . S0 s 22,082,158 20,620,933
U. S. Atlantic Seaboard Ports ..... WS e o o HgNael, 281 6,218,050
TORAL ol s v s s s o 5 usgtainiolnie » ousioset il EN S £56 ,7difs 283

x Subject to minor revision.

During the past few weeks, the visible supply hag fallen steadily until it
is now little above the level of a year ago. The primary wovement into country
elevators has slackened further and the outward movement has been brisker thcon in
1924-35. The downward trend of tie visible supply curve should be sharper than in the
previous year because the marketing of the crop is further advanced and the forward
bookings for export greater,

During the past month, the visible supply has fallen 10.6 million bushels
compared with a decline of only 0.7 million bushels in the same period last year. The§
principal declines since December 1%, 1935 have taken place at.Eastern Canadian and
United States Lake ports. Partially offsetting increases have taken place at Pacific
Coast ports and at Fort William - Port Arthur.

Comparing the present visible supply with the position of wheat stocks a
year ago it is apparent that supplies are further advanced into export position this
vesr. There are 9 million bushels less in country clevators and nearly 19 million
bushels less at the Head of the Lakes. Stocks in Pacific Coast elevators are 1.3
million bushels higher than they were a year ago. .lIn the Eastern Elevators, there are
15.8 million bushels more at the Lake ports, 4.6 million bushels wore at the ‘
St, Lawrence ports and slightly more at the Maritime seaboard. While stocks in the
United States are falling faster than in 1934-35, they remain 1.5 million bushels
higher at the Lake ports and 4 million bushels higher at the..Seaboard.

Stocks at Maritime ports are being replenished by rail shipments and
tanere is also some wheat being shipped to United States' points by rail.

The chart; on the opposite page illustrates the coursc of weekly visible
supply figures in 1933-34, 1934-35 and in 1935-36 to date.
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V., Primary Movement.

The following table shows primary receipts of wheat in the

T

for the present crop year along with comparative figures for 192%4-35.

Prairie Provinces

Week ending Manitoba  Saskatchewan Alberta Totals Last Year
bushels
August 9, 1935 69,727 558,871 816,085 1,444,683 3,011,917
16 161,635 586,240 873,148 1,621,021 5,002,817
R3 473,449 672,561 1,187,628 2,513;638 9,020,987
30 858,672 2,446,366 1,480,471 4,802,509 16,491,316
Sept. & 2,088,352 8,682,159 3, 201 1L E8 B LTS T8 16,573,590
14 1,756, 322 12,056,920 3, 980,885 17,740,865 42,585,530
21 1,104,305 | 12,121,333 5,577,654 = 18,803,272 10,771,408
28 1,459,438 11,609,883 4,979,162 18,048,483 54808,97R
Oct. 4 1,884,450 8,698,031 7,96 457 18,515,938 8,457,256
el 610,916 8,038,259 <998 138 16,647,713 15,440,267
18 1,325,914 6,803,972 5,183,844 181l 7 36 12,960,738
25 821,063 . 6,520,459 4,516,320 11,657,848 9,749,046
Rov, 1 529,324 4,229,196 3,063, Ab1 ToRea; o7 1 8,073,798
8 465,719 2,746,186 1,674,701 4,886,606 6,952,855
15 415,321 1,654,728 1%65%,896 3,727,945 6,219,496
g 236,945 2,401,015 2,916 ;681 5,614,641 4,205,935
29 R37,717 2,110,783 <, TR0 Sy ORes L0 3,725,633 3=
Dec. ) 93,486 1,033,701 2,1058,59% P Yo b 2,983,880
13 359,459 2,868,021 3,1144,993 8,345,473 5,110,583
20 38,987 1,226,870 1,472,917 2,738,574 2,508 878
27 99,967 881,162 818,241 1, 7289870 1,658,000
Jan. 3, 41986 108, 327 398,520 635,548 ¢ " 12148°008 820,090 &
TOTALS 15,207,489 98,146,036 66,105 ,885™) 181 468" 350 -
Comparative figures, :
193435 26,740,829 77,632,033 70,242,611 - 174,615,473

i s e et - et et i o et D st

The primary movement has slackened appreciably in the past month hbut not ag
rapidly as it did at tals stage of the 1934-35 season. Four weeks ago, the cumulative |
total was 4.9 million bushels above that of the same period of 1934; now, the cumulativ
total is 6.8 milllon bushels higher, Marketings in 1935-26 to date have amounted to
181,463,350 bushels compared with 174,615,473 bushels in the same period of 1934-325,

At this season of the year it is interesting to compare the change in the

deliveries with the change in the crop estimates, For the Prairie Provinces, the 1935
crop is estimated to be 7.8 willion bushels less than that of 1934 but marketings to dal
are 6.8 million bushels higher, Manitoba's 1335 crop estimate is 18,3 million bushels &
helow that of 1934 while the -marketings -are reduced-only 11.5 million bushels. For
Sasgkatchewan, the 19%5 -crop-estimate is 17.8 million bushels above that of 1934 and the
marketings are up 20,5 million bushels., ‘Alberta's crop-estimate for 1935 was 7.3 milli@
bushels under that of 1934 -while deliveries ‘to date are only 2.1 million bushels lower.p

it might be considered that the crop estimates are too low on the basss of
this analysis, but other factors wust.be taken into consideration. Firstly, the
inducements to early marketing were.much more. apparent.this year, not only because of
batter threshing weathser but hecausze of the operations of the Canadian Wheat Board.
Secondly, the provisions for seed and feed on farms are lower this year, Rust and frosf
over wide areas rendered the 1925 harvest unfit for seed and large quantlities will be
withdrawn from previous deliveries at elevators in other areas for seed purposes. Then
the abundance of other grains at relatively lower prices will reduce tne quantity of
wheat fed, In the low freight rate areas, prices of barley and oats are below the poor

grades of wheat,
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VI. The Statistical Position.

The following taule summarizes the statistical position of sheat in Canada
as at Jaanuary 1, 1936 with comparative figures for the same date of 19%3:

1334-35 183538
bushels
Carry-over, July 31 193,990,281 205,231,283
Hlew Crop 275,849,000 a7 8,9%1,000-1Sf
Total Supplies 469,839,281 77,502,288
Domestic Heguirements 100,962, 742 2/ 112,000,000 3/
Available Supplies 368,876, 569 565,20%Z, 83
Exports, August to December 9Ll OnlElls 121,602, 258
Balance for export or-carry-over 269,1€0, 356 243,320,950

1/ Rovember Estimate. 2/ Slightly revised. 3/ Tentative.

The improvement in the Canadian statistical position furing the past monty
was very slight and at January 1, 1936 the amount remaining for export or carry-over #uc
€43.6 million bushels compared with 269.2 million bushels a year ago. Part of this /
improvement over last year can be traced te the increased exports to the United States.
Tc the exteat that these exports are held in bond there, unsold, the statement. is t
optimistic. Stocks of Canadian wheat in United States positions increased 23.1 million™ -
bushels between August 1 and December 31, 1935 whereas they increased only 17.1 millien »
bushels in the same period of 19%4. The differcnce of 6 million bushels represents the
tinge of optimism in the comparative export figures of August-December, 1935 and the same
months of 1934. It is likely, however, that a larger proportion of the Canadian whe:t
bonded in the United States is actually sold to mills than was the case a year ago, when
United States import requirements of hard wheat were not so large. To be conservative on -
the improvoment in the export situation this year compared with last year, however, it is
necessary to add that € million tushels out of the 22 million bushels' increase may be
attributed to the greater increase of bonded stocks in the United States.

Other commentators choose to calculate the balance for export or carry-over
by a different method, as follows:

"Carry-over of Canadian wheat in Canada and the United States at July 31 plus

the Crop Estimate minus Domestic hequirements and minus the Sum of Overseas
Clearances of Wheat (elevator returns), United States imports for consurption

and for milling in bond, and an estimate of flour exportz based upun tha

of ficial monthly exports. s

When the balance remaining for export or carry-over is calculeted by thie
method it amounts to approximately 286 million bushels at Jaauary 1, 19326 compared with
£98 millions a year ago. By this method, stocks in bond in the United States are treatad
exactly the same as stocks in Canada. This is a pegsimistic statement to the extent that
such bonded stocks are sold and ear-marked for mill consumption in the United States or
sold for winter export from United States Atlantic seaboard ports. It has some merits -
in comparison with the other method, however, principally in that the wheat export figures, .
apply to the period cited. The official exports do aot apply to calendar months, as one ¢
might believe, but are the sum of the reports received in Ottawa between the second last
day of one month and the second last day of the next. Allowing for the period of grace
allowed exporters and the time in the mgil en route Ottawa, the difference is obvious.

The difference between the two methods is greatest in the fall as the customs
exports include the seasonably high shipments to the United States. As these stocks sre
lowered during the balance of the crop year, the differences between the two methods &
reduced. At this time of year, the method used above, based on the customs exports,

tends to be optimistic while the other has a tinge of pessimism. At the end of the waax -
such differences have been smoothed out. .
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EAPORTS OF CANADIAN WHEAT AND WHEAT FLOUK.

The lollowing tables show exports of wheat and flour during the 1935-26

Soeaan LD

BIEREL . .ccvvnsvecns
September ...ccucee.
UEBABET .. .cvc0cveee
r Nemember ....csccesa
YECeMBEr ..v.coresan
JANUATY esreveccsces
BRAPUATY - ..ccccc0a0
e
BRI ., ... e

Aigust ........... ..
Septamber ......... g
Siehober ....... b0 ol08
Hovember ....vece0s .

DacembeT .cccccvesne
FENUATY oo o cocecsvoe
FEDIrUETY cevecoscons
IEIRCH & srane » suite = ohs oo
A Ax)I‘il ..............
MY ceveccncssnnees .
BUNE T « « o o /0 vishnie o srornls s
RRINRTRN RN, L O .

Total "eese..

August ..... 500 0CD
September ccc.veeens
QRIGOBER s ol ohs CILET5 Jo1 s
November ...........
December .....o.caeee
U GUATIE o AR S R B
Helpiuary, 1. Sl ..
| ol o SR 5, B I
April csssescssencas
Ney ..... BN e Ao
BEERER . o ciad is s oralels ofels

Tuly
oA :1 T %0 DO eBBeEOeS

Tetal j.. 0.

19356-2%6

21,698,284
17,272,672
28,919,421
26,575,296
17,043,882

1985-36

376, 562
395,640
501,442
525,368
443,828

1935-36

23,392,813
19,053,052
31,175,910
28,929,452
19,041,108

Ante with comparative figures for preceding years:

WHEAT
1934-35 1933-34 1922-33
(bushel s}
14,709,675 8,652,070 18,289,832
17,588,359 19,666, 351 26,874,237
21,807,784 23,611,510 10,192,415
18,769,770 23,147,958 27,201,976
17,336,206 17,457,963 27,735,999
5,380,226 7,088,211 14,706,801
7,206, 560 6,512,686 10,922, 237
8,906,379 10,10%, 240 14,815,705
5,027,403 3,568,090 1,460,214
11,989,891 19,023,770 21,464,848
6,494,622 18,425,933 16,998,672
9,158,035 12,979,231 1.6 , 373 nDE2
144,374,910 170,224,013 240,136, 568
FLOUER
19%4-35 1953-34 1922-33
(5 2% &1 s}
412,089 480, 288 230,382
369,320 552, 556 385,117
485,549 514,7%68 528,794
504,384 547,602 576,864
340,751 418,183 192,033
346,039 448,498 397,304
309,729 328,376 333,114
497,468 493,327 490,270
276,907 340,62 234,287
383, 221 481,725 565,080
429, 561 441,064 514,507
SO NAS2 408,028 492,765
4,750,310 9,454,636 i (UGS
WHEAT AND WHEATFLOUK
193435 1933-34 1932-33
(bushels)
16,564,076 10,814, 266 19,776, 551
19, 250,299 22,152,853 28,607,246
23,992,754 25,926,166 42,571,988
21,039,498 25,608,167 29,897,864
18,869, 586 19,339,786 29,950,148
6,937,672 9,106,552 16,494,669
8,600,340 7,990, 378 12,421,350
11,144,985 12,325,211 17,021,920
6,273,484 5,100, 885 5,514,956
13,714,385 21,191,533 24,007,708
8,427,647 20,410,721 19,448,954
10,936,579 14,815,357 18,590,974
165,751,305 194,779,875 264,304,328
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