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THE WORLD WHEAT SITUATION - SUMMA1 

Behind the highly sensitive market that has prevailed w thin the past fort-
night., spasmodic heavy European purchases have been the predominant factor imparting 
strength to prices.. Among the continental countries Germany has assumed the leading 
ro].e among the btrers, although Italy continues to make intermittent purchases, and 
Spain Belgium and Greece have become potential. buyers.. Argentina has benefited 
through the bulk of the purchases, although Australia has been selling fair amounts, 
and a somewhat brisker demand is developing for Canadian suppli.es now that spreads 
have narrowed appreciably between Canadian and Argentine offers. Apart from the 
buLb sh or bearish impact which the presence or absence of Continental enquiries has 
borne upon daily price movements, continued heavy European purchases would tax the 
remaining supplies in the export countries between now and next July. By reducing 
July 33 r'arry-overs to a minimum, current purchases are also strengthening the export 
sj tuation in the autumn months0 The other controlling fa'tor in the current situation 
is the rondition of the United States winter wheat crop.. While a potential export 
surplus is apparent at the present time, the continuation of European purchases would 
broaden the export possibilities.. Any untoward developments in the United States 
winter crop would make for a very strong market situation within the next few months. 
On the other hand, an easing of European demand coupled with i.mprQving conditions in 
the United States would render current price levels diffi cult to maintaIn. 

In examining the statistical position of the various exporting countries, 
Canada has approximately 60 million bushels remaining for export, after allowance 
for minimum carry-over stocks is made, Argentina has 71 millIons still for export, 
according to official estimate, although trade estimates are a few million bushels 
higher than this amount. Australia can still export 59 million bushel.s and the 
Danube can be counted on for another 20 million bushels after navigation re-opens. 
According to present indications, India will have a surplus of 20 million bushels or 
more available from the new crop by May.. Altogether, export supplies of 230 million 
bushels are in sight between now and July 31, assuming that the whole of the 
Argentine, Australian and Indian surpluses are drawn down by that date, which is 
fairly improbable inasmuch as Argentina and AustraJ.ta are likely to hold small 
stocks at the end of July to furnish trading material from August to December. In 
the remaining twenty weeks of the current crop year, if world shipments average only 
1.0 million bushels weekly, the 200 million bushels so disposed of would leave only 
30 million bushels in the southern hemisphere surpluses.. 

World shipments to date for the current crop year have amounted to 385,5 
million bushels or an average- of approximately 12 million bushels weekly0 Since 
January 1 the average has been 143 millions weekly, While this latter high level 
is attributable largely to the rapid marketing of the Argentine surplus., and weekly 
Argentine shipments are due to decline abruptly from their recent volume, weekly 
world shipments for the balance of the crop year averaging 10 million bushels appear 
conservatively estimated.. Mr. Broomhall intimates that his estimate of import 
requirements of 568 million bushels may have to be revised upward, although in order 
to fulfil his present estimate weekly shipments of 9.2 mUjon bushels would be 
required,. 
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In the United States, dry conditions continue in the south western portion 
of the winter wheat belt wi th only a sma] I amount of preri pi tati or. reported recently,  
Two private forecasts of the winter wheat crop, based upon March 1 condition, gave a 
range between 620 and 638 millIon bushels. A winter crop of this size plus a 
reasonable out-turn in the spring wheat area would place the Uni ted States definitely 
among the exporting countries Attention is called, however, to the fact that carry. 
over stocks in the United States will be much lower than usual at 100 million bushels 
on July 51, and that there will be room for replen]shment of domestic stocks In 
addition4 if there is any significant slump in prices, the United States Government 
may take action along the lines of the proposed crop insurance plan to hold back 
part of the suppLies.. 

The cleaning up of world export supplies by July 31 1 s enhancing the export 
prospect for new Canadinn wheat in the autumn months, In. the absence of southern-
hemisphere competition during this period. Canada should again secure a large 
percentage of the world trade as was the ease last autumn This prospect is al-. 
ready reflected in the buoyancy of the Winnipeg October future relative to the 
earlier months.. Chicago July and September futures have also strengthened on this 
account. Russia and the Danubian countri es, of course are potential exporters 
during this period,, depending upon their out turns from the new crops, while European 
import requirements barring war alarms, will be governed entirely by the crop yields 
in the respective importing countries. 

A review of price developments in the various markets within the past month 
is offered on pages 6 and 7 .  

Tariffs 
On February 27, the Belgian Government abolished the import tax of 3.0 

Belgian francs per 100 kilograms equivalent to 9.2 cents per bushel in Canadian 
currency, This action on the part of the Be) gi an Government ip abolishing the import 
tac was construed as a preparation for increased 1vnperis during the remainder of the 
crop season 

The new Canada United Kingdom trade agreement announced on February 25, 
renews for another three years the preference on Canathan wheat entering the United 
Kingdom of 2 shillings per quarter, equivalent to 6 cents per bushel. 

Winter Wheat Acrea,&es  and Crop Conditions 
Several additional countries have reported their winter wheat acreages 

since the February issue of the Review, and are shown in the list below with 
comparisons for the previous year.. 

Couritxy 393' 	Acceage 
Del g.ur 431. 9000 
Bulgaria 2.845000 
Czechoslovakia 1969 4 000 
England & Wales 2, 7 54,000  
France 12., 772000 
Greece 2 906,,000 
Italy 12.64OOO 
Latvia 154,000 
Li thuenia . 	388,000 
Poland 3,, 64 	.000 
Roumanla " .253 000 
Canada 702,000 
United States 5 7 ,187.000 
1T!id 	a 32.490000 

Totai J SC 315O00 

Percentage 
Increase or 

1936 Acreaye Decrease 
382000 + 12.8 

2.; 596.000 4 9,6 
2217000 11.2 
103.000 i 3 0 
]2,5360OO 
2,032,009 3 
32,4'8000 4 :i 4 

145,000 4 6 0 
349 1 000 4 11.2 

3.748.000 2 7  
6,600000 4' 9 9 
585000 4 20 0 

49688.,000 4' 35.1 
33332000 2 5 
i'28 3O0 - 6 2 
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According to the list of countres reported, the area under winter wn 
this year is showing an appreciable gaIn of 8.2 per cent over last year s area, 
which suggests that the winter wheat area in the northern hemisphere will establish 
a new record this yearS. 

The crops in England have ecperienced mild rainy weather., and the conditioi 
is good except where flooding has occurred.. France has suffered from too much rain 
which has continued intermittently since January... There are numerous compla 
floodng and the contht,on is consdered poor. Conditions are better in Germany, 
although there have been some comp1aints In Italy crop prospects are good. The 
Danubian countries, with the exception of Hungary, report good conditions.. In Russ, 
favourable weather conditions have prevai:led with adequate snow coverage during the 
cold spell. Thawing is now taking place with the prospects good on a probably large 
acreage than was planted in the previous year.  

The Wheat Situation in Canada 

During the past six weeks the export movement has continued light, with 
export clearances averaging 1,5 million bushels wee11y. United States takings for 
consumption and milling In bond have averaged 600.000 bushels week1y. An improved 
inquiry has developed for Canadian wheat from both Atlantic and Pacific ports within 
the past ten days, and clearances may show some improvement before the St. Lawrene 
opens.. A fufler examination of the export situation in the month of February is made 
on the following page. 

Since the last Review was Issued,, the Canadian visible supply has declined 
from 94.9 mill ion bushels on February 12 to 86:3 millions on March 12, The primary 
movement has increased :  with weekly marketngs averaging approximately 1 million 
bushels compared with weeUy amounts of 500.,000 bushels a month ago. 

The Winnipeg monthly average cash price for No. 1 Northern wheat regl.sterel 
a further increase for the month of February. at t-12 7  This iS the highest monthly 
average since January, 1930 

Export Movemeüt9 From August 1 ;  1.936 to March 12. 1937  overseas expor 
clearances amounted to 302 ,92',831 bushels, compared with 9325 304 bushels in th 
same period in 1935 36 . an increase of 9.,6"0527 bushels in addition, the Un:ted 
States has imported for consumption and milling in bond 34 336.095 bushels, compared 
with 33,190,709 bushels in the same period a year ago.. Flour exports. covering the 
same period (partly estimated) were 13,200 000 bushels in comparison with 14,000,000 
bushels last year, In total the 3936 .37  figures to March 12 amount to 150.463,924 
bushels, and the 1935 36 figures are 340.448,013 bushels showing an improvement of 
10,,015.911 bushels or 7 3 per cent.. 

Available Suppl-i.ev In calculating the present available supplies on the 
basis of the above clearance figures total exports of 150.5 million bushels are 
deducted from total supplies of 256.9 million bushels in Canadian and Uiited States 
positions, available for export or carry- ever this year. as shown on page 29 of 
this RevIew. This leaves 106.4 millIon bushels tl11 available for export or 
carry over as of March 12 Available supplies similarly calculated for the same 
date in 1935 amount to 243.2 million bushels Indicating that Canada has 136 
million bushels less for export or carry over than at this date a year age., 
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United Kingdom Wheat Imports 

With the arrival of new Argentine supplies, imports of wheat into the United 
Kingdom rose sharply from the relatively small amount of 9. 9 million bushels in January 
to 18,7 million bushels in February. Argentine displaced Canada as the leading source 
of the imports, with Argentina furnishing 44.6 per cent of the imports, Canada furnish-
ing 3l,.8 per cent, Australia 17,4 per cent, British India 19 per cent, Roumania 5 per 
cent, and others 3.8 per cent.. While Canada's percentage fell from 51 per cent in 
January to 31,8 per cent of the total imports in February, imports from Canada were 
almost a milLion bushels higher at 5,958,296 bushels in February, compared with 5,037,132 
bushels in January. Imports from Argentina rose from 1,071,287 bushels to 8351,448 
bushels between the two months.. Imports from Australia also increased from 1,967,449 
bushels in January to 3,262,994 bushels in February. 

An Appraisal of the Canadian Export Movement 

Exports of Canadian wheat and wheat flour during the month of February amounted 
to 6,927,509 bushels according to the Customs' returns. This figure shows a distinct 
drop from the previous months exports of 112 million bushels, and compared with 
exports during the month of February in previous years it is the smallest amount since 
February, 1930 In the analysis of the export movement portrayed in the chart on the 
opposite page, the average February volume, cnsidering a total crop year export of 
215 million bushels, is shown as 11,1 million bushels, while the actual exports in 
February fell. 4.2 millions short of this mark. 

From August to November during the current crop season, exports were con.. 
siderabiy higher than the monthly amounts necessary to maintain each month s contribution 
to the total seasonal movement, While December and February exports have fallen be10 
their quotas the total exports from August to February have amounted to 150,,173,598 
bushels, or 98 million bushels in excess of the cumulative total of 1403 million bushels 
needed to maintain the seasonal movement in the August-February period 

As indicated in the previous issue of the Review, a Customs export figure of 
215 million bushels appears now to be the outside limit of possible attainment for the 
crop year, while a figure close to 200 million bushels is much more probable According 
to the statistical position of wheat in Canada alone, as shown on page 29 of this Review. 
only 87 5 miflion bushels remained for export or carry-over on March 1. Assuming that 
35 to 40 million bushels of this amount will be needed for the domestic carry-over on 
July 31, from 47 .5 to 52.5 million bushels atill remain for export in the five-month 
period from March to July. Such an amount added to the 150.2 million bushels already 
exported would make a total crop year export in the neighbourhood of 200 million bushels. 

The clearance figures for wheat exports made a better showing in February and 
also give a better impression of the rate of disposition of Canadian supplies than did 
the Customsv  export figure.. Clearances from Canadian Atlantic and Pacific seaboar 
ports for the month of February totalled 5,194,751 bushels, which was just 167,280 
bushels less than the February Customs' figure of 5,362,031 bushels for wheat only 	in 
addition to the clearances from Canadian seaboard ports, which the Customs figure in 
this month substantially represents, there were cleared from U.S Atlantic seaboard 
ports 1,501,045 bushels of Canadian wheat, while the United States took 2,498,000 bushels 
from bonded stocks for consumption and milling in bond. Altogether the total clearance 
figure amounts to 9,193,806 bushels for wheat only, compared with the Customs figure of 
5 9 362 9031 bushels.. Adding to both figures the Customs'exports of flour expressed as 
wheat, the clearances of wheat and flour amount to 10,759,284 bushels for February, 
compared with the Customs' figure of 6,927,509 bushels. 
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COMPARISON OF EXPORTS OF 
CANADIAN WHEATAND WHEAT FLOUR IN 1936-37 
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PRICES 

The chart on the opposite page presents in graphic fonu the daily closing 
quotations on the lmportait futures in the leading futures mar1ets., This method of 
presentation is intended to .fac Ii tate comparison of the relative trends in the 
various markets and of the consequent changes In spreads. 

In the figure at the top, the May futures in Winnipeg , Liverpool and 
Chipago are shown, together with the March future in Buenos Aires, since the May 
future was only boarded in that market on March 1. In comparing the net change in 
prices between February 15 and March 15 9  Buenos Aires displayed the greatest buoyancy, 
increasing 13 1/4 cents from 99 3/4 cents to 	Liverpool May gained 6 5/8 cents 
from $1.28 to $1.34 5/8 Winnipeg May gained 3 3/4 cents from $1.29 1/8 to $1 .32 7/8, 
while Chicago May eased a cent from SI 37 1/8 to $1 .36 1/8 

According].y, the Chicago May spread over Winnipeg May narrowed from 8 cents 
on February 15 to 3 1/4 cents on March 15. Around February 15, Chicago prices were 
bullish on reports of dust storms 9  but prospects since have continued to indicate an 
export surplus from the new crop. As long as this possibility exists 9  Chicago futures 
should continue to narrow relatively to both Winnipeg and Liverpool. Liverpool May 
switched from a discount of 1 3/8 cents under Winnipeg May on February 15 to a 
premium 1 3/4 cents on March 15c The Liverpool spread should continue to widen 
through Aprfl. if Winnipeg prices are to be in export line for the disposition of the 
balance of the Canadian surplus after navigation opens, Buenos Aires prices have 
reversed their weak trend relative to other markets, that was evident from October 
to January Whereas on the downswing from February 13 to February 25, Winnipeg May 
eased 7 1/2 cents, Buenos Aires March lost only 7/8 of a cent, and since that date 
has evidenced a somewhat stronger recovery., The responsiveness of Buenos Aires prices 
has come only after the passing of the peak of new crop deliveries, and the outward 
shipment of more than half of the new-crop surp1us 

The second figure on the opposite page shows the relation between the new 
delivery futures, Chicago July and Winnipeg October, Between February 15 and March 
15, the spread narrowed 4 1/4 cents when Winnipeg October gained 6 1/4 cents from 
$113 1/4 to $1,19 1/2 and Chicago July gained on.y 2 cents from 1,19 1/8 to $1.21 1/8w 
While the Chicago July is gradually moving into export line 9  Wlnnieg October is 
showing strength in response to the small, prospective competition from the southern 
hemisphere during the autumn months, whiie if the decrease in Canathan c.arry-.over 
stocks is taken Into account, there Is no prospect yet of an increase in Canadian 
export supplies over those of the current season. 

In the third figure 9  showing the three Winnipeg futures,the July future 
gained relatively to May between February 1.5 and March 15. On theformer date, July 
was at a discount of 5 cents under May; on the latter date the discount had narrowed 
to 2 5/8 cents.. Between the two dates. October has ma].ntaned approximately the same 
discount below Jily, with the spread ranging between 10 and 11 cents 

In Chicago, the new crop futures narrowed the.r spread below May ' 
February 15 and March 35 when May lost a cent over the month,, Jul.y gained t cents. 
and September gained 4 3/8 cents: The improvement in the new crop futures came on 
the upswing between March 3 and March 10., when the twr. deferred ft.tures recovered 
more rapidly than did May. This recovery app.ars to be ".ont:..nung as export 
prospects are bri ghtercng for the autumn n i.;c 

Liverpool. March and July futres 	.sed the :r reJationship with respect to 
May in mid-January from March at a premium and .Iuiy at a dIscount, to March at a dis- ,  
rount and July at a preTrnum. Between February 35 and March 15 all three futures have 
hnl.d approxmately the same spreads: The Liverpool October future, recently boarded, 
]osed at $1.31 3/8 on March 15., or 5 3/8 cents Jcwer than Liverpool July., 
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LIVERPOOL C I,.F PRICES Spreads between No 	2 Northern (Vancouver) and 
Australian and Argentine wheat have narrowed considerably,  within the past month. 
Argentine wheat which was quoted 29 3/4 cents below No 	2 Northern on February 15 
was only 20 5/8 cents below No 	2 Northern on March 15., 	Quotations on both dates 
are shown below with the changes in prices and spreads 

Feb ruaxyj5 March 15 Change 
No, 2 Northern (Vanc.) 'l,50 3/4 $1,49V2 1174  cents 
Australian 132 1/2 1.. 36 1/2 + 	4 	of 

Argentine ] ,21 1,28 7/8 + 7 7/8 	if 

No, 2 Northern premium over 
Australian 1/4 115 - 5 1/4 cents 
Argentine 29 3/4 20 5/8 -. 9 1/8 

ITALIAN YiHEAT_POLICIES 

The following commun] cation under date of February 19, has been received 
from the Canadian Government Trade Commissioner in Mi1an 

"Mussolini this year, in presenting Lire 722,000 in prizes to 76 farmers for 
the highest wheat yields obtained., stated that in future payment will be made in full 
to the farmers on delivery of their wheat to the elevators 

"Since then a bill has been presented to Parliament for regulating the wheat 
market embodying the following principles.. All wheat grown in the country or imported 
from the Colonies or foreign countries 9  including temporary imports must be consigned 
to the wheat p0018., which sell it to the farmers at fixed uniform prices for the 
several qualities, deducting only a small cost for storage,, all other costs and 
profits for marginal activities being e1imlnated It Is claimed that price manipula-. 
tion and speculation are avoided under this system The wheat held by the pools 
continues to be the property of the grower., who confers a mandate on the pool for 
its sale on the conditi ons and by the methods provided in the ac.t 

"The value of the wheat is advanced in block to the pools by banks author 
ized to transact agricultural credIt, and with the means thus placed at their dis-
posal the pools pay the farmers., Should the agrIcultural credit banks finance the 
pools in part by subsidies from the bank of issue,, they are required to reduce or 
extinguish such credits progressively with the money received for the grain sold,, 
The pools pay the farmers by deliverng cheques on the banks against the line of 
credit opened in their name., 

"The prices paid in 1936 were Lire 1,180 per metric ton (1,69 per bushel) 
for soft and Lire 1,330 ($1 90 per bushel) for hard wheat on the farm. The carry-
over from one crop year to another J s credited to the pooi for ihe ensuing year The 
report accompanying the bill points out that "we are living in a period of controlled 
econour, and we must not hesitate to complete control by an organization which safe-
guards and regulates the sale and price of staples of primary social importance The 
marketing of wheat at a price which As not speculative is a matter of the greatest 
importance to the nation for t not only assures a fair profit to the farmers, buT, 
is beneficial, to all classes, as the price of bread is determined by the price of 
wheat," 

"Incidentally, the new system will allow of collecting for the first time 
really reliable statistics on production,, stocks, and consumption of this staple 
crop, which will be of great value in determining national, economic po1icIes 

"The application, of course, to foreign imports 35 much simpler, they being 
bought only by the wheat pools when neceswtty arises to supplement the national 
harvest." 
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AUSTRAL14 

The following cable was received on March 16 from the Canadian Government 
Trade Commissioner in Melbourne: 

'Wheat and flour shipments for the period endIng March 9th totalled 
33225,373 bushels compared with 38,465,784 bushels for the same period In the 
previous year. The market has resumed greater activity recently and extensive 
business has been done to the United Kingdom, and Germany has been a small bter.  
The Orient, however, has been extremely quiet with Japan out of the market The 
market has firmed considerab:Iy and the price to growers at country sidings is now 
about five shillings equivalent to ninety-seven cents Canadian and five shillings 
seven pence F.O.B. Growers are inclined to sell.atthese attractive prices but the 
bulk of the crop has already been disposed of., The export flour market is dependent 
upon consistent United Kingdom shipments, with the absence of inquiries from Dairen 
a disappointing factor. Mills are not fully booked and short time may be necessary0 
Export quotations are eleven pounds fifteen shillings per ton in 150 jound sacks, 
equivalent to forty-five dollars fifty-nine cents Canadian and twelve pounds five 
shillings per ton in 49 pound calico bags, Freights continue firm and near space Is 
difficult to secure0t' 

AJGEN TIN A 

The correspondent of the Dominion Bureau of Statistics in Buenos Aires has 
forwarded the following report, under date of March 1, 1937, deal ing with the grain 
situation in Argentina0 

CrqConditi on a 

Precipitation during February was not equal. to the countrys requirements0 
There were rainy days at intervals, with the moisture well distributed as to area, 
but insufficient in quantity0 Whilst this was very favourable for cleaning up the 
remainder of the threshing in the outlying districts, and for hauling grain down to 
the railways for shipment to the ports, it brought little benefit to the new maize 
crop, which has suffered rather seriously In some districts, The greatest deterioration 
is to be noticed In those fields where planting was hurried on land badly prepared and 
insufficiently cultivated. Some of these will probably be a total loss 

Conditions are best in the principal maIze zones, but even here a good rain 
is needed to ensure a maximum yiel& In other districts where maize is only a 
secondary crop really generous rains are badly required, and they may even come too 
.ate as the high temperatures which have recently prevailed day after day without 
elief have been very hard on those fields not in prime condition 

Fortunately, right at the close of the month, rain has fallen over a great 
part of the cereal zone varying greatly in intensily. Detailed information is not 
yet available, but it would appear that most rain fell where it was least needed, 
and in drier sections the precipitation was )ight 
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Preparation of the land for the new crops of wheat and linseed has been 
delayed by the growing dryness of the soil, but as good progress was made during 
January the loss of time since Is probably no great matter, and yesterday' s rain will 
enable work to be resumed., 

wheat continues to move freely0 The qualities are running high, quite 
appreciably above the average; but the heavy rains of December left their mark in the 
way of bleached wheat and discoloured linseed, as is now evident in the samples coming 
forward0 

The monthly crop report of the Ministry of Agriculture made its appearance 
on the 17th ultIino0 From it, the following extrcts relating to wheat are made: 

Buenos Aires: Since the last report the agricultural panorama of the 
province has changed appreciably, since the weather was unfavourable for the growing 
crops on account of relatively high temperatures and lack of rain0 Ploughing has been 
delayed by these climatic conditions0 It Is being carried on only with difficulty in 
the northern zone0 Towards the south, and especially the south-west, the work has 
been suspended for the moment, the farmers limiting themselves to burning off the 
stubbles, and waiting for rain before proceeding to plough.0 

Without interruption, since the dryness of the weather permitted the normal 
realization of this work 9  the harvesting of wheat and linseed has been terminated in 
those parts of the south and, west where some fields of linseed still remained to be 
cut s  and threshing has been èompleted f cereals, whilst that of linseed will finish 
shortly.  

Santa Fe: Since the last report the weather copditions have been rather 
unfavourable because the rains have been insufficient to keep the soil damp in this 
period of intense evaporation. For this reason work on the land has been generally 
suspended, particularly in the northern districts.) 

Threshing of wheat and linseed was finished in some places in the south of 
the province 9  the work being done under excellent conditions0 The yields latterly 
registered do not differ from the earlier ones, 

Cordobag Lack of rain has made Itself felt throughout the province, but 
especially in the north and west, making the turning of the soil difficult0 

Threshing of wheat and linseed condinues, and will finish shortly0 The 
last stacks threshed have given good yields and qua1ity. 

EntreRios: The rains which fell. in the last half of January and early 
February failed to benefit the crops, on account of the small volume0 The dryness of 
the weather favoured the threshing of the last stacks of wheat and linseed; but on 
the other hand it made difficult the preparation of the land intended for sowing 
oats0 

Threshing of wheat and linseed Js going on, and some few stacks still 
remain Recent results have not modified the general Impression of the crop, viz 

( I () ( vPlT3j 	!r? 	(' 	''F. 	 "H 	'3(. 	':rHT'' 	n the linseed0 

Lr 	mcr or,e jr. the last report has been 
intensified with consequent dinage, Vork on the stubble lands has become difficult0 

The dry weather has permitted active prosecution of threshing, which is 
now coming to an end0 The last threshinhave not varied the deficient results 
foreseen in the last report0 
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Suoplfes and Market Conditions 

Wheat,. Exports during February totalled 31,420,000 bushels, of which 
31,092,000 bushels were wheat and 328,000 bushels wheat shipped as flour,> The January 
combined total was 26,335,000 bushels 

The statistical position is now as foi1ows 

First official estimate 1936.-37 crop 
Carry over from 1935--36 .. .,,. ,.... 

Total supplies  
Deduct for seed & domestic needs 

Balance for export 
Shipped to 

) 
wheat .. 	57,127,000 bushels 

February 27 
) 
wheat as flour 	628Q00 	" 

Still available for export 

249,857 000 bushels 

250 .203,000 
_.LQQ9. 
154,670,000 

57755,0 
96915,000 	ti 

As will be seen from the above, the record shipments of wheat noted in 
January,  were surpassed by a large margin in February, and it is anticipated that ex-
ports will continue to be very heavy during the month now commencing0 There is a heavy 
volume of tonnage under charter, and with the smafl residue of old maize still on hand 
it will be necessary to make use of the space for wheat and linseed, as there will 
certainly be no maize of the new crop available for loading before late March, and more 
probably it will be April before there is any,, with the possibility that should the 
weather turn damp it will be even much later, 

Fortunately, there is no lack of demand for Plate wheat, Buying during the 
month was rather sporadic in its nature >, but all importing countries were participating 
from time to time, with Itai.y, Germany and the United Kingdom in the lead. >  and during 
the last week there was quite steady purchasing, which carried prices to the high point 
for the month, Spot wheat closing at 11,39 pesos per quintal (equal to 101 3/8c, Can0 
per bushel at the official exchange rate), and the May optiontat 11>41 pesos per 
quintal (10l-c, per bud), whilst in Winnipeg May wheat closed-at 125c, per bushel,. 

National Grain and Elevator Board 

Announcement is made that this official board has made a contract for the 
inspection of cargoes of Argentine grain on arrival at foreign ports, with the Sociét4 
Génrale de Surveillance, a world- wIde organization with headquarters at Geneva, known 
In the north as Superintendence Incorporated, whose principal business is super--
intending the discharging of cargoes and insuring the out-turn to the shippers, As 
their principal clients are obviously the exporters, and they are now to represent 
the Argentine government in checking the operations of the exporters in all foreign 
ports )  the arrangement has excited some comment for obvious reasons 

It is announced that the Director of Elevator Construction is asking 
authority from the Minister of Agriculture to invite tenders for the construction 
of the third group of three terminals required to complete the offIcial program, the 
tenders to be filed In four months,> 

Tenders for the first group were fi:led in October last,, but no contracts 
have yet been awarded, For the second group tenders are due on March 18th 
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THE UNITED STATES 

The following excerpts relating to the supply situation in the United States 
are quoted from "The Wheat Situation" issued by the United States Department of 
Agriculture on February 27 Of especial interest to the Canadian situation is the 
estimate that imports for consumption from July to June 1936-37 will amount to 45 
million bushels0 or 10 million bushels in excess of the amount imported in - .he same 
period in 1935-36 Imports for consumption from July- 1, 1936 to February 2P, 1937 
have amounted to 292 million bushels. According to the estimate, the UniteJ States 
will import an additional 15,..8 million bushels by June 30 All United States imports 
of wheat are taken from Canada 

11 Doniestic prices have been generally higher than world prices during the 
current season This relationship is expected to continue until the latter part of 
April If by that time, winter wheat crop prospects, and seedings and moisture in 
the spring wheat areas indicate a crop materially in excess of domestic requirements, 
including a replenishment of carry-over stocks, domestic prices may be expected to 
decline relative to world prices. Any extensive freezing and thawing of the winter 
wheat crop, of course will tend to strengthen both domestic and world prices. 

"The crop outturn of wheat in 1937 will be a very important factor in the 
world wheat situation Carry-over stocks on July 1.. 1938.., were greatly reduced 
compared with those of the years just preceding, but they were large enough to 
supplement the small world crop in 1936 50 that supplies In surplus producing 
countries were ample to meet the deficits in-importing countries. A small crop again 
this year will not have a large world carry-over upon which to draw, There is nothing 
at this time however, to indicate that the world crop will be smalL. While there 18 
a deficiency of moisture In the spring wheat areas of this country and Canada, spring 
rains and good growing weather wouad produce a good crop. Kansas, Texas and 
Ok]ahoma have been decidedly dry but there was a good snowfall over this area on 
February 20, the moisture from which, with the frost now out of the ground, will 
serve to check deterioration. Present indications point to European sowings as 
large as the record of 1935 and conditions are reported as about average In India 
the usual January rains were missed but precipitation in early Feb*ary  relieved the 
situation The acreage of wheat in Japan is reported to be about 15 per cent larger 
than last year with conditions fairly good . Southern Hemisphere crops are not 
planted until late spring and early summers. 

"It now seems probable that wheat stocks In the United States on July 1, 
1937, will be reduced to about 100;,000000 bushels, compared with 136..000,000 bushels 
a year ago The carry-over averaged 115,000,000 bushels for the 5-year period, 
1924•-26, before stocks began to accumulate0. The July--June wheat disappearance in 
continental United States is expected to be about 700,000000 bushels. This re-
presents an increase of about 40000000 bushels compared with the dJsappearance 
during the past 2 years, and is the result of increased wheat feeding and seed re--
quirements for a larger acreage, as well as some increase in the amount of wheat 
mllledD 

"Wheat stocks in the United States on January 1, 1937, are estimated at 
370,150,000 bushels, which is about 56,000000 bushels less than a year earlier and 
65,000000 bushels less than at the beginning of 1935 Based on these stocks 
figures )  the wheat disappearance for the July-December 1936 period Is estimated at 
414,000,000 bushels, which is about 50 ; 000,000 bushe]s larger than for the same 
period in 1934 and in 1935. The increase in disappearance Is the result of 
increases in flour production, wheat feeding, and seed required for the larger winter 
wheat plantings. 
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"It seems probable that the thsappearance the last half of the season 
(January,  - June 1937) will be smaller than 2 years earlier, when it was 294,000,000 
bushels, last year it was 300,000,000 bushela. The amount of seed and feed will 
probably be about the same as in the January - June period in 1936, but owing to an 
increase of about 14,000,000 bushels in the amount of wheat ground into flour during 
July-December, the amount used for flour during the last half of the season is 
expected to decline by perhaps 10,000,000 bushe].s compared with January-June 1936 
Based on this rea8oning, a total disappearance for the entire July-June season Is 
forecast at around 700,000,000 bushels, which is about 40,000 9000 bushels larger than 
for the past 2 yeara 

"Exports of wheat and flour this season have been curtailed as a result of 
the maritime strike Exports together with shipments to Alaska, Hawaii and Puerto 
Rico during July-December 1936 amounted to less than 5,000,000 bushels compared with 
the light movement of 4,000,000 bushels for the same 6-month period of 1935 and 
9,000,000 bushels in that of 1934, With the strike settled and shipping resumed It 
seems probable that total exports and shipments for the year may reach about 10,000,000 
bushels 

"Based on the January 1 estimated stocks 9  exports of about 10,000,000 
bushels, and a disappearance of about 700,000,000 bushels, and assuming that July 1 
stocks will be reduced to about a minimum, with farm stocks very low, it seems 
probable that imports for the entire season may reach about 45,000,000 bushels. 
From July through December imports 2/  amounted to 26,000,000 bushels compared with 
21,000,000 bushels for the same period in 1.935 and 8,000,000 bushels in 1934- These 
figures include wheat "unfit for human consumption", which In 1934-35 amounted to 
8,000,000 bushels, in 1935--36 to 9,000,000 bushels, and in 1936-37 are forecast at 
5,000,000 bushe1s. Imports of hard red spring and duruin wheat have occurred in the 
past 4 years, when the crops were small as a result of drought and grasshoppers- 

"On the basis of the above figures and forecasts, the wheat carryever 
on July 1 9  1937, may be as low as 100,000000 to 110,000 9000 bushels, or the lowest 
since 1926 

"These forecasts are based on available current data and the present 
outlook, and are, of course, subject to modifications as conditfons change 

"The following table shows the supply and thatribution estimates broken 
down by classes beginning with 193033 and including the forecast for 193637; the 
latter are based on a consi.der .ion of prospective milling qualiti,es by classes, 
location of supplies, etc.:. This table inci,udes revisions in farm stocks, interior 
mill, and elevator stocks, and productton made necessary by the census report on 
acreage 

1/ Includes only exportn of domescot.,  wueat aria tc,ur made 7 tom UUiJeSLLC. wriea1 

2/ Imports Include full duty wheat, wheat paying a duty of 1.0 per cent ad valorem, 
and flour In terms of wheat. 



- 15 - 

Suppiy and distribution of wheat, by classes, 1350-31 to 1936-37 

-- - ---- --------.--------- .- .-.-- -- -- --.---- ----- --------- -- .- 

Item :1930-31 :1931-32 
0 

:1932-53 :193334 
0 

:1934-35 :1935-36 :1936-37 
0 • o 

:Million 
0 

Million 
0 
0 • 0 

0 
I 

Million Million Million Million Million 
:bushels bushels bushels bushels bushels bushels bushels 

All wheat 
Stocks 9  July 1 

Farm : 	60 38 93 83 62 44 44 

Interior 1J, 60 30 42 64 48 32 22 
Commercial : 	110 204 168 124 81 22 21 
Miii. 2/ :59 41721078348 49 

Total stocks .., : 	289 313 375 378 274 146 136 
New crop 	.O0 : 	887 937 757 552 526 626 627 
Imports 	/ 	... (45) 

Total supply : 1176 1 1 250 1,132930 816 807 (808) 
Exports 5/ : 	115 126 35 28 13 7 (10) 
Carry-out 	. : 	313 375 578 274 146 136 (100) 
Disappearance.00..0 : 	748 749 719 628 657 864 (698) 

Hard redrin 
Stocks, July 1 
Farm : 	14 10 7 26 15 7 12 
Interior 	.. 	 ... 	 ., : 	18 5 4 14 11 5 4 
Commercial : 	43 62 30 41 29 6 8 
Mill 	•... 	. 	.... 	 . : 	14 8 8 18 19 8 10 

Total stocks : 	89 85 49 99 74 26 34 
New crop : 	157 72 190 107 53 108 52 
Imports 	. ;____ 31 

Total supply :_41572399636 165 1122 
Exports  
Cariy-out 	.....-., : 	85 49 99 74 26 34 (20) 
Disappearance .•.• :160108140132 110 131 (1O 

Durum 
St6cks 9  July 1 
Farm : 	6 3 2 5 2 1 3 
Interior 	......-- : 7 1, 1 3 2 1 1 
Commerciai......... : 	15 23 9 6 2 2 2 
Mill..0 4 3 2 2 2 2 2 

Total stocks : 	32 30 14 16 8 6 8 
New crop : 	60 23 42 18 7 25 9 
Imports......... 	-. ___ _L_i_. (9 

Total supply .. :92 535634 22 3526 
Exports 
Carry-out 	... .....• : 	30 14 16 8 6 8 (6) 

382616 7__J) - 
]7 Interior mill and elevator stocks, 27 Bureau of Census raised to represent all 
merchant mill and elevator stocks, incluthng stored for others 	/ From reports of 
Foreign and Domestic Commerce of the United States Imports include full-duty wheat, 
wheat paying a duty of 10 per cent #4 valorem 	and flour ôoo in terms of wheat0 Wheat "un 
f it for human consumption" amounted to 

and is at 
8.000 
bus1e1a 

bushels 
for 1936-37 

in 1934-35, 
4/ 

9,000,OQO 
Includes 

bushels 
in 193538, 	forecast 	5,000,000 1,500 9 000 
bushels of United States &urwn rtuyied 
DQmestc Uornmerc 	ox the united bttes 

from Montreal. 
xxports 

5/From rprts of Foreign 
are reguiar export 

and 
to plus shimnts 

AlaskaHawnil 	rd ?,,erto Rico.and nc,1.ide wheat nd 	fIi,r mp o# 
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The United Kingdom 

Imports of wheat into the United Kingdom during the month of February, 
1937, were much iigher than during the preceding month and higher than in the 
corresponding month last year. Imports during February amounted to 18,712,370 
bushels compared with only 9,900,159 bushels in January, 1937, and 12,367,587 
bushels in Febr-uery, 1936. 

The fo11oing table shows imports of wheat into the United Kingdom 
for the twelve months August to July, 1955-36, August-r.ecember, 1936 and 
January and February, 1957: 

August-July August-Ceceinber January February 
1955-36 1936 19;7 i97 

(Bushei 
From: 

Canada 	.......... 95,004,814 46,969,674 5,037,12 5 ) 98,296 
United States 646,003 103,419 - - 

Argentina ....... 11,887,471 585,603 1,071,287 6,351,448 
Austri1ia 	...... 44,168,234 12,188,701 1,967,449 3,262,994 
Russia 	......... o 13,182,976 - - - 

British India 438,113 5,930,685 839,936 351,578 
Roumania 	....... 3,119,666 7075,727 204,788 99,135 
Others 22,212,505 5,466,329 779,567 688.919 

T o 	t a 1 	......... 190,661,782 78,720,138 9,900,159 18,712,570 
Previous year 188,626,909 80,81,505 12,396,904 12,367,587 



As 8hown by the foregoing table., imports of wheat into the United Kingdom 
during the twelve months from August, 1935 to July, 1936, amounted to 191 million 
bushels compared with 189 million bushels for the same months in 1934 35. Out of 
total imports of 191 million bushe1s Canada supplied 95 million bushels or 49..,8 
per dent; Australia supplied 44 million bushels or 23. 2 per cent; Argentina supplied 
12 million bushels or 6.2 per cent; Roumania supplied 3 million bushe].s or 1,6 per 
cent. 

The following table shows imports of wheat into the United Kingdom during 
February, 1.937 along with comparative figures for February., 1956, 

A937 	Februa, 1 
(B u s h e 1 s) 

5958 296 6,281,675 

8,351,448 319,162 
3.) 262994 2 ) 852,831 

351,5"8 
99435 144,844 

_1O I6.7.... 

From: 

Canada 	.......... 
United States 	., 
Argenta 	• .3 	 .3 ) .3 3 	.3 .3 

Australia 	• , .3.) 	 .3 .1 0.) 

Russia  
British India 
Roumania - ........ 
Others ...... 

Total 	................. 

The above table shows that total imports of wheat into the United Kingdom 
during February. 193 were higher than during Februaiy, 1936. Imports from Canada 
were slightly lower, amounting to 5,958 .296 bushels this year as compared with 
6,2816'5 bushels for the corresponding month last year... Imports from Argentina were 
8351,448 bushels, the largest amount imported by the United Kingdom from that 
country since Jui.y 1931 when 8,660,22i bushels were imported. For February, 1936 
Argentine imports were only 519,162 bushels. Imports from British India during 
February 1  1937 amounted to 351,578 bushels while during February, 1936 imports from 
this country were niL. 

The following table shows imports of wheat into the United Kingdom during 
the months of August• February, 1936...37 and 1935-.36- 

1936-37 	1935-36 
AMVst, 	4gust Feb rur 

From: 	 (Bushels) 

Canada 57965,102 45,636,546 
United States 103,41.9 648.003 
Argentina 	........ ...... 10 :  008 338 11,473460 
Australia 	. 17,439,144 19 1118,240 
Russia 	..... 	 . - 13,182,976 
British India 	.. 	 , 122,199 282,919 
Roumania 	....... 7.,79,,650 2,843,149 
Others 6 L934 83 . 5  

Total 10558)96 
It will be noted that total imports of wheat into the United Kingdom 

amounted to )0",332.,66 	bushels during the August February,  period in 1936-37 as 
compared with 105 581,996 bushels during the same months last year.. The table further 
shows that imports from the Argentine were lO,008.; 338 bushels compared with 11,473,160 
bushels for the corresponding period last year 	Imports from Canada were 12..3 
mi11on bushels higher during the Auguatr-February perod in 1956-5 7  compared with 
the same period in ]935-36.) 
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INTERNATIONAL TRADE 

The following table shows the orld shipments of wheat and wheat flour for 
the first thirty-two weeks of the presentcrop year. (Broomhall's figures) 

V'eek 	North 
Ending 	America ina Australia Russia Danube India Other Total 

(Thousand Bushels) 

Aug. 8 2  1936 6,848 584 960 944 512 9,848 
15 5 0 616 1.064 1,888 1,032 352 9,952 
22 5,976 888 1,296 1,480 272 424 10,336 
29 5,288 616 1,192 2,152 24 472 9,744 

Sept. 5 5,072 808 1 9 360 1,640 40 320 9,24. 
12 5,624 1,336 960 3,880 72 128 12,00:. 
19 6,048 952 1,840 3 1136 216 200 1230: 
26 4,744 792 2,176 2,144 752 280 10,88 

Oct. 3 568 1,152 1,376 3,312 168 136 11,532 
10 6,512 464 792 88 2,240 152 152 30400 
17 4,408 1,68 1 9 536 -• 2,328 424 352 10,416 
24 5,376 1,984 1064 3,288 808 120 12440 
31 6,152 3,096 1,592 .. 3,024 184 80 12,128 

Nov. 7 5 3,776 1,600 1,36 2232 880 256 12,480 
14 6,984 1,336 1,656 - 2,680 248 80 12,984 
21 5,048 1 ,064 984 1,464 352 80 8,992 
28 6,624 960 1,152 1,672 856 64 11,328 

Dec.. 5 6,608 1,336 1,816 1,824 536 80 12 9 200 
12 4 9 824 1,048 1.600 •. 632 376 72 8,552 
19 4 9 216 1,832 1,272 . 1 9 944 72 104 9,440 
26 3,776 3,240 2,072 1,824 320 80 11,312 

Jan. 2 1  1937 3 3,976 4 1 112 1,848 1 9 1.28 296 11,360 
9 3,864 3,928 2.000 1,240 132 224 11 5,368 

16 2 1 720 5,744 1, 720 1,656 440 12,280 
23 3,760 7 0 720 3 19 760 - 1,296 528 608 17,67 2 
30 2,672 7 9 488 3,536 - 752 16 360 14024 

Feb.. 6 2,960 7096 2 9 656 1,104 176 136 14,928 
13 3 9 072 7,024 2963.6 -. 800 . 704 14,216 
20 2,160 7 ,896 2,408 512 . 328 13.304 
27 3,312 8,760 3,432 - 440 - 392 16,136 

Mar. 6 2,432 9,090 3,739 136 80 496 15,93 
13 19 _? 51 2 __ .J 

TOTAL 149,509 102,617 60,551 88 54 9 128 7,736 8,656 383 5,285 
Comoarative 1935 36 
Corresponding week 	3,672 1,168 3,480 216 400 .. 632 9,568 

7 2 9 3.97 29,008 15 .L848 256 15O56 313,239 

The Position of the Import Requirements 
(Mr.9 Broomhall' s Estimate) 

Revised Import Requirements 	Actual Shipents 
Aug. 1,1936 to July 31, 1937 Aug. 1,1936 to Mar.13, 1937 	Feb. 13,1937 to July 31,10. -  

(52 weeks) 	(32 weeks) 	(20 weeks) 

	

568 million bushels 	383,3 million bushels 	184.7 million bushels 
or 	 or 	 or 

	

10.9 million bushei.s 	12,0 million bushels 	9.2 million bushel.s 
weekly 	 weekly 	weekly 

Veekly world shipments to date during the current crop year have exceeded by an 
average of Li mil].ion bushels the weekly volume of 10,9 million bushels necessary to 
maintain Mrc Broomhall 9 s estimate of 568 million bushels for the whole crop year. 
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Monthly Average Winnipeg Cash Price - No.. 1 Northern Wheat, 
Crop Years 1929-30 to 1936-37 - 

(Dollars per Bushel) 

1929-30 1930-31 1931-32 1932-33 	1933-34 1934. -35 	1935-36 1936-37 

August 1.5800 .925 551 .35603 75,4 860 ,,84.5 L02,.2 
September 1.4905 078.d 53..6 .51.9 .67,2 p82.3 .,90.,3 1.0319 
Otc 	. 	. . 1041A 72.5 ..59.9 482 015 .79.2 90.8 110 9 
November 1330 .64..4 673 34607 637 796 .85.7x 1.08.4 
December 137.5 55.4 ,606 .424 .,60.3 .,792 ,84,7x 1,20.2 
January 130.5 ,53.9 ,60,0 .,44.2 ..65..0 79.,0 084..8x 124,7 
February ...., 1.174 59.3 .63,2 ,45.8 .85,6 ,79,5 082.lx 1.27 0 
March 	........ 1062 .567 63,11 49..1 664 .38119 082..lx 
April 11098 .,59.,7 .62,6 .35306 65,5 .87,6 ,.8015x 
May 1.07,9 .60.6 ,629 ,63.,3 .70,6 85.7 .76.5x 
June 1.03.2 .60.8 55.,1 .668 .77,1 .81.7 ..795x 
July 	..... 95.1 .57,3 ,54,7 ,834 .82.0 .81,4 .93.4 - 
x The mfliiiauiai price for No3 1 Northern set by the Canadian Wheat Board on September 6, 
1935 was 87 1/2 cens per bushel, basis car-lots Fort William-Port Arthur, 	The farmer& 
return for the 1935 crop was based on this price when wheat was delivered to the Board, 
The February average price of 	1..27.0 is the highest since January, 1930. 

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 No3 1 Northern Wheat (Winnipeg Cash Price, basis in 
store Port Arthur and Fort William). 

General Index Board of Trade 
Canada 	United Kingdom 

1930100 1930l00 
1929 	. 	 ......., 1104 1143 
1930 	O 	0000 1000 1000 
1931.... 83.3 87.8 
1932 77.0 856 
1933 	J,esooa0,o.00 77.5 85,7 
1934 	.., 82.7 88.1 
1935 	. .. 83 3 88.9 

Wheat No. 1 
Manitoba Northern 
Fort William and 
Port Arthur basi8 

1930lO0 
142.. 5 
100,0 
62,24 
59,0 
64.8 
79.4 
89,6 

January, 1936 ,..., 4.2 91 8 90,0 
February 	. 833 91..7 87.2 
March 83,6 91,7 87,2 
April 	.... 83.4 91.9 855 
May 	. 	... 82,9 91 9 81 5 
June 835 92.6 844 
July 	. . 	 ,.,.,..,. 85,9 93,6 99 2 
August 880 95.2 108 
September 	..., 88.2 96,1 110.3 
October 	,,.,..,.., 89,0 97,6 117,7 
November 8911 98.3 1151. 
December 	...,,,.,.,, 92.0 100.8 127.6 
. anuai,y, 	1937 	o . . 93.9 102,9 152,4 
February 	. . 	,..,. 95.7 - 134.8 

,L Prepared by the Internal Trade Branch. 
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FOREIGN EXCHANGES 

(February 16 - March 15) 

Gradual deterioration in the positions of the £ sterling and French franc 
preceded a sharp break in the latter on March 6 	At that time franc quotations dropped 
from 4 64 cents to 4.54 cents on heavy selling apparently induced by the belief that 
a new level, of stabilization of about 4.40 cents was to be chosen 	Sterling showed 
no corresponding decline although the two units had moved closely in line during the 
weeks immediately preceding, Since March 6, the franc has recovered approxina".ely 
one-half of earlier losses., confidence having been revived by the resumption 01 gold 
sales and purchases by the Bank of France on a basis perinitt 4 ng devaluatIon profits 
on capital repatriated from abroad. 	It was stated that this move led to a heavy flow 
of funds from London to Paris.. 	Earlier, London had also been losing gold to New York0 
The favourable recepti on g1ven to the first instalment of a new French defence loan on 
March 12 further increased confidence in the franc. 	The mid- .February decline in the 
Netherlands florin was followed by reductions in the price paid for gold by the Bank 
of Netherlands, and the position of the florin was restored.. This action attracted 
considerable attention., more because of its novelty than due to any underlying 
sign].f] cance. 	The Canadian dollar has recently been firm, and Montreal rates on 
New York funds have returned to par.. It is of interest that the latest data relating 
to Canada & international balance of payments reveal a firm financial basis for the 
dollar. 
Mond_Averae Exchane Qj.iotations_atMoritr gu,stj 1936 to March 15 	1937, 

United Kingdom United States Australia Argentina x 
Pounds Dollar Pounds Paper Peso 

1.0000 48667 .4244 
August 	3 5.0156 110000 40125 p2760 

10 5,0250 10000 4,0200 .2770 
17 5.0262 10000 40210 .2770 
24 5..0325 1,0004 4.0262 .2771 
31 5,0304 1,0000 4.0243 .,2815 

September 	8 5 0488 L0000 40391 2825 
14 5 )637 .9996 4,0512 2845 
21. 5.0608 9994 4.0487 2838 
28 4.9450 110000 3,9560 - 

October 	5 4,9169 .9994 39335 .2772 
13 4.8997 9997 3.9198 .2789 
19 4,8843 110000 39075 .2770 
26 4,8887 10000 39100 .2775 

November 	2 4,8862 ,9993 39087 .2763 
9 4,8692 9987 3,8950 .2762 

16 4..880 .9987 319070 .2772 
23 4.8850 ,9981 3.9075 2765 
30 4,8937 119981 3,9150 .2765 

December 	7 4,8937 .9993 3,9150 .2878 
15 4,8987  ,9987 3,9190 ,3036 
21 4.9025 9987 39225 .3046 
28 4 9112 9993 3 9287 .3043 

Januiry 	4, 1937 4.9100 1 0000 3.9280 13050 
U 4,9100 1.0000 3,9287 .3030 
18 4.9150 1,0009 3.9325 13035 
25 4,9081 1,0006 3,9265 .2994 

February 	1 4.8962 1,0000 3.9162 .2996 
8 48950 1,0003 3.9162 .3006 

15 4,8962 110003 3.9175 .3011 
23 4..893' 110000 3,9150 .2992 

March 	1 4,8900 110003 3.9125 13008 
8 4,8793 1,0000 3,9034 .3000 

15 4.8831 .9994 3.9066 .2993 
,L Prepared by the Internal Trade Branch.. 	x Free rates, 
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12,556,000x 

LL9PO?c 
28,240, 000x 
4, 530,000x 

36,125 
8,376,916 

614,569 
9,886,720 
1,701,269 

12,209225 
2,477,395 
1,3 31,115 
8876 9 093 

670 
82O9 

5,961,656 
45,1.26,577 

366 
77,981,999 
6,322,823 
2,814,671 

11,182,539 
2,280,823 

40,200,844 

36,330,309 
13,451,254 

3 .9 330 j 168 
12,291,528 
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THE CANADIAN SITUATION 

I GRADING OF THE 1936 WHEAT CF(OP 

The following table shows the grading of inspections from August to February, 
1936-37 with comparative figures for the same period in 1935-36: 

aJ!radinK No. 5 Northerner Better 
1936-37 1935-36 

Per Cent of Per Cent of 
Cars Ipecti ens Cars Ipections 

August 15093 9003 7,855 82,89 
September 28,403 9553 16,975 6483 
October000000000000000000 18,131 9233 11 9 448 4133 
November 9,208 8766 4,363 34.Q5 
December, 	OOOO 3,062 7980 3,457 4646 
Januair00000000000000, 2,480 8313 2,660 5926 
February 	. . _L442  L !L2ZL 

79,21.9 91-41 48,433 5306 

After excluding special grades such as Duruins, White Springs and Winters the 
number of cars inspected in February totaled 2,756 of which 2,442 or 8861 per cent 
graded No 3 Northern or higher. For the six-month period ending Februaxy, 1937, 
9141 per cent of the cars inspected have graded NoV. 3 Northern or higher, compared 
with only 55.06 per cent for the same period in 1935-36.. 

II, VISIBLE SUPPLY 

The following table shows stocks of Canadian wheat in store and in transit 
in Canada and the United States on March 12, 1937 along with comparative figures for 
approximately the same date last year: 

193 	 1936 
(Bushels) 

Country Elevators - Manitoba 
Saskatchewan 
Alberta 

Total 
Interior Private and Mill Elevators 
Interior Public and Semi-Pub1ic Terminala 
Pacific Ports 
Churchill 
Fort William and Port Arthur 
In Transit, Rail 
Eastern Elevators - Lake Ports 
Eastern Elevators - St0 Lawrence Ports 
Eastern Elevators -. Maritime Perts 
U S. Lake Ports 
U. S. Atlantic Seaboard Ports 

Total 
x Subject to minor revision. 

Within the past four weeks the total visible supply has declined another 
86 million bushels from 94.9 million bushels on February 12 to 86 3 millions on 
March 12, 
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IlL PRIMARY MOVEMENT 

The following table shows primary receipts of wheat in the Prairie Provinces 
for the present crop year along with comparative figures for 1935 .36 

Week ending 

August 7, 1936 
14 
21 
28 

Sept. 4 
11 
18 
25 

Oct. 	2 
9 

16 
23 
30 

Nov., 	6 
13 
20 
27 

Dec 	4 
1] 
18 
25 
31 

Jan0 	8, 1937 
15 
22 
29 

Feb.. 	5 
12 
19 
26 

Mar., 	5 

Totals 

Manitoba Saskatchewan 	Alberta Totals Last Year 
(Bushel a) 

193,920 993,963 525.623 1,713506 1 444.683 
1,872,513 3,290,883 L024.812 6188208 1.622,O2l 
2 3 562,927 6,562,,721 1.682,164 10.. 787812 2.313,638 
4,547 9 566 9,215023 1.851,294 15 1 613.883 4.802.,509 
3,256,126 12,564 9112 3,972,856 19,793094 14,171639 
744,905 10,012,246 40313 9 615 15 9 070,766 1'..740,865 

1,818,457 9 9452 9166 4,272.163 15542.,786 18,,803.,2?2 
571,733 4,871.867 3 9 725,032 9 9168632 18.1048483 
444,798 3,865 9 699 2,507,746 6,818,243 18513.938 
273,585 2,872,692 2,302 364 5,448,641. 16,647,313 
316,865 3,306,228 2.,84,,788 6 9 470.861 13,31.1.730 
155 0 445 1,922,998 2 19 485,848 4,564,291 11.657.848 
359,041 1,576.141 1,477,824 3.41.3 006 822 27]. 
251 9 777 1.. 358 ., 388 1,313,365 2,923 530 41886,606 
153,970 792 ) 552 1,069 ,018 2,013,540 3,727 .,945 
186,249 1,040,877 1,254,838 2,481,964 5,634 641 
80,303 689,497 716 9 422 i.,486.,222 5,078.,619 

167,721 691,282 1 9 053.,233 3,932236 3 232,'24 
85,444 386,969 832,038 1:,304,451 6.343.4"3 
71,925 824,886 1,203,093 2.,099..902 2 7 38:,5 7 4 
78,614 147 4002 1,094,084 ].3]9 'O0 1,799.,3"0 

132,152 482,442 572, 7 22 I 	18" .316 1,142.188 
89,400 43,648 672,80" 3 ,]99 855 450.516 
32,282 283,161 493,58 609 	0i 819 281 
40,814 156,554 36, 640 565,008 683,257  
25,464 199.927 281,228 506.619 718.218 
36,235 168.,345 243 544 448.124 571 929 
27,469 163,326 280.109 470.,904 335.264 
66,664 505.424 663 433 .3.233,52] 353,643 
64488 . 45057" 433 769 948 834 622,543 
7746 448,514 413,165 938445 - 	 3266,189 

i,785-,598 80,526,110 45,923413 145,235.121 187,502 9170 

Primary marketings of wheat in the Prairie Provinees showed an appreciable 
upturn In the past three weeks., compared with the rate of marketings from mid January 
to mid-February, Amounts approximating 1 million bushel a have been coming forward 
weekly, and the cumulative inarketings from August 1. to March 5 total. 145 .2 mill ion 
bushe1s If this amount, plus 50 million bushels to allow for seed, feed country 
millings, unmerchantable wheat, and stocks remaining on farms at July 31 is deducted 
from the 1936 crop estimate of 212 million bushels for the Prairl6 Fr'->v:inces, only 
16,8 million bushels remain to come forward by the end of the crop year,. With Li 
weeks remaining in the current crop year, this amount would allow for average -' 
marketings of 800,000 bushels, 
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IV EXPORT CLEARANCES OF CANADIAN VHEAT 1936 37 

Total 	Vest 
Vee1 	Montreal 	Quebec 	Sorel 	Three 	St--Lawrence St John Halifax 
EndiM 	_ 

 
River.s Ports 	&St John 
(Bushels) 

August 7 1 5,295 c 979 1,043,900 2 5 339 9 879 - 

14 1 1 146 9 667 662,963 213,920 2,O25,55 
21 1 31 373256 308.000 1,68),25 
28 1,236,079 624,365 31.4,23 2175 9 61 

Sept 5 1 1 397,087 205 9 582 1602 9 669 - 

12 1,537,216 - 609,736 - 2,146,952 - 

18 881,029 •- 592,500 - 1,473,529 - - 

25 1,4354416 -- 602,500 •- 2 9 037,916 -• 
Oct, 2 680,360 454,808 286,292 1 5,421,460 - 

9 1,296,226 773 9 580 684 9 308 - 2,754,114 -• 
16 1,040,088 951,400 •- 1 9 991,488 - 

23 1,231,001 -- 657 9 377 245,285 2,133,663 - 

30 2,875, 7 25 493,889 226,571 3,596,185 - 

Nov, 6 2,153,240 300 9 591 633,404 512,166 3,599,401 
13 2,033572 -•- 738 9 967 624,800 3 9 397,339 
20 2,428 ) 593 745,640 844,927 4,019,1.60 - 

27 2,456,374 - 999,765 5].9 9 6) 3,975,900 - 

Dec. 4 2,066,713 827,269 463,008 3,356,990 
11. 113,705 110,500 240 9191 26810 721 733,117 382487 - 

18 - 540,800 --. 540,800 839 5P 200 - 

25 240 240 294,765 303,500 
Jan 2 --- . 525.088 - 

8 240 272,600 -. -- 272 4 840 35I91- 
15 240 •-. •- 240 414,936 311 9 448 
22 -. . -- 545,615 16,000 
29 240 . -. -- 240 767,000 16 9 000 

Feb 5 •-- -• - 404,996 160,000 
12 120 120 544,187 24,000 
18 - -• •- 167,780 421 3 000 
25 220 220 713,137 528,060 

Mar. 5 -• •- 128,000 - 

12 220 -. 344,000 - 

Total. 28,682,746 1,998,071 12,076,564 4,519,724 47,277,1.05 6,423,1.08 4780,008 
Last Year 22,'40 	52 1,095228 4537593 28,2'3,383 77 26J58 1,449,525 

Toa1 expo-. c]ear;irices during the par, fcuu' weebs continued to fafl below 
the amounts cleared a year ago totaL rig only 6 0 miii ion bushel s compared with 13 5 
million bushels in the same four week per:iod last year The cumulative total of 
export clearances from the beginnang of the current crop year to date amounts to 
102.9 million bushels, which is just 9,7  million bushels in excess of the 932 million 
bushels cleared in the elapsed period of the crop year to date in 1935-36- This 
spread has decreased 7-5  million bushe),s within the past four weeks, and must 
inevitab1y be reversed in favour of an excess of 393536 clearances over those of 

363, inasmuch as avaflabie export sup4ies for the remainder of the current crop 
season are :i.nuffi dent to att,ain the volume exported in 1935 --36. 
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IV, EXPORT CLEARANCES OF CANADIAN 1HEAT 1936.37. -• Cont'd 
- 	 _ 

Total 	head of 	Vancouver 	United 
Yeek 	MarItime Lakes 	Churchill 	New west- 	States 	Total 
Ending 	Ports 	LDir) 	minster 	Ports 	Clearances 

ushel s) 

August 7 
14 
21 
28 

flept 	5 
12 
18 
25 

Oct. 2 
9 

16 
23 
30 

Nova 	6 
13 
20 
27  

Dec. 	4 
11 
18 

-.=-. 
Jan 
	

2 
8 

15 
22 
29 

Feb 
	

5 
12 
18 
25 

Mar, 	5 
12 

382,487 
839,200 
598,265 
525,088 
552,917 
726,384 
561,615 
783,000 
564,996 
568 9 187 
588,780 

1,241,197 
128,000 
196.082 

462,715 
1,129,422 

364,130 
527,863 
793,604 
617 9 386 
642,753 
869,736 
709,525 
799,899 
309,482 

1,058,31.0 
983,973 

1,040,208 
850,908 

1,178,346 
514,997 

1,263 9 733 
1 , 278,949 
1,133,703 
1,301,057 
1,494,114 

995,897 
1,3 76, 563 
1,048,953 

608,828 
912,666 
635,417  
623,859 
171,002 
386,716 
585,426 

862,098 
621,973 
661,263 
601,084 
140,661 
316,884 
887,075 
395,076 
868,547 
118,039 
548,694 
21.3,830 
226,829 
505 9 060 
276,804 
316,165 
516,520 
716,630 
503,982 
972,708 
565,982 
416,345 
301,000 
829,000 
401,000 
251,000 
649,530 
267 9 000 
343 9 000 
455,000 
759,000 
408,000 

3,664, 692 
4,1.90,351 
3,342,659 
3,681,913 
3,108,715 
4,096,213 
3,642,177 
3,624,728 
3,67 5,032 
3,672,052 
2,898,884 
3,405,803 
4,806,987 
5,398,536 1/ 
4,833,798 2/ 
5, 513, 671 
4,807,417 
5,337,353 
2,898,535 
3,486,411 
2,465,544 
2,435,547 
1,921,654 
2,732,187 
2,011,568 
3,643,068 
2,127,192 
1,470,724 
1,555,639 
1,867,419 
1,273 1 716 
1,337,646 

109,106 
48,010 
55 $ 49 

97,391 

48,500 

49,220 

304 9 300 
588,000 
322,000 
571.781 
917,600 
638,820 
324,000 
627,000 

Total 	8,203,116 	407,576 	4,293,501 	26,470,140 15,713,779 102,927,831 3/ 
Last Year 	9175683-2407000 	34,348238 	19 .,053 0 	93257,304 
if Includes 253,867 bushels shipped from Prince Rupert. 
2/ Includes 308,747  

3/ Includes 5629614 	II 	It 	II 	II 	It 

Nithin the past four weeks, the heaviest decline in clearances compared with 
Uie same four-week period a year ago, occurred in Vancouver- New Westminster which 
cleared 1,767,003 bushels from February 13 to March 12, 1937 as against 7,958,523 
bushels in the same period a year ago., Clearances from United States ports amounted 
to 1,965,000 bushels within the past four weeks, compared with 3,597,000 bushels in 
the same period laøt year Clearances from West St. John and St. John amounted to 
1,352,917 bushels, compared with 1,691,520 bushels in the same period last year, while 
clearances from Halifax during the past four weeks of 949,060 bushels were higher than 
the 281,478 bushels exported in the same four-week period in 1936, 
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V. MOVEMENT OF VIHEAT TO MARITIME PORTS 

Between February 12 and March 12 another miUion bushels have been shipped 
by rail from Georgian Bay and Lake Huron ports to St. John, N ,B , and Halifax, N.S , 
bringing the total rail movement this season to 7 .4 million bushels. From February 
13 to March 13 9  1936, 1..5 million bushels were shipped, bringing last yearfl a total 
to 6,5 million bushels Last year an additional 1,025,715 bushels were shipped from 
rower Lake Ports., iriduding Por 4  Plolhorne, Prescott. Toronto and Kingston to the 
Maritimes Only 8,000 bushels have been shipped from these ports to date this year 

04gm_and A!nount of Wheat ShipMtqts toMaritirnort 	9 	 and 1935- 6 

Georgian Bay and Total to Tot1 to  
Lake Huron Ports March 12 	1937 

Bushels 
March_13j936 

) 

Port McNicofl 2,978,505 2,308,508 
Tiffin 1,247,959 1 9 066,588 
Midland 1,510,064 991,201 
Goderich 164,277 55,000 
Collingwood 16,000 
Sarnia 152,960 609,920 
Depot Harbour - 23,814 
Owen Sound _107 277 727 1 2 

Total 7,377,742 6,552.473 

VI, IMPORTS OF CANADIAN WHEAT INTO T HE UNITED STATES 

For Consumption 	For Milling 	Total 
Dui' Paid 	in Bond 

( Bushels ) 

Final Monthly Figures 
August, 1936 6294,298 1,115578 7,409876 
September 4 19 603,688 1,156,849 5,760 0 537 
October 4,191,219 1,150,138 5,341 9 357 
November 3,199,449 l,326,647 4 9 526 9 096 
December 3,384,973 1,268,598 4,653,371 
January, 1957  1,866,181 1,194675 3,060,856 

Preliminary Weekly Figures 
February 6 9  1937 376000 202 9 000 578,000 

13 385,000 285,000 670 9,000 
20 437 4 000 413,000 850 9 000 
V 248,000 152,000 400,000 

March 	6 421 9000 203,000 624,000 
13 236,000 226,000 462,000 

Preliminary Tota1 
August 1 to date 25,642,808 8,693,285 34,336,093 
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VII THE STATISTICAL POSITION 

(a) In Canada The following table summarizes the statistical position of 
wheat 3n Canada as at Mar.h I • 1937 Wi th comparative figures for the same date in 
1936" 

193536 
(Bushel s) 

.arry--over in Canada, July 31 
Hew Crop 
.otal Supplies 
:omest c Requirements 

,vai1ab1e Supp)es 
Exports, August- -February 
Balance for Export or Carry-over March 1 

2032"3..016 109,435,,9q'-  
281,935,000 229218000 
485,208,016 338,65397 
113,409,828 1/ l01,0002OO 2/ 
371,798,188 237,,653,,97 
.14345. L 68.3 150]"3 598 
225, 452,505 8" ,4803"9 

?-/ Final. Revision, Jan. 21, 1.93 7 . 	2/ Tentative0 

The above method of calculating the statistical position uses available 
supplies for the crop year n Canada only c  and deducts the customs exports of wheat 
and flour as wheat for the August- February period According to this calcula -t,i on, 
the balance of wheat ava]ab:1e on March 1 for export from Canada or for the July 31 
carry- over in Canada only amounts to 8' .5 million bushels compared with 2255 
million bushels a year earlier representing an Improvement in the statist -i cal 
position at this date of 138 million bushels.. 

(b) In Canada and the United States' 	A second method of calculating the 
statIstical position ta1es into account stocks in the United States as well as 111 

Canada and then works from the elevator returns of overseas clearanìces, plus United 
States actual imports for consumption and milling in bond 0  The calculation shown 
beiow based on this method, indicates a balance of 110, million bushels on March 
avail abi.e for export or for the July 31 carry--over in Canada and the United Staes, 
compared with 250 million bushels a year earlier, indicating an improvement of 139,3 
million bushels in the statistical position between the two years. 

1935 36 	 1936- 3 
- 	(Bushel s) 

Carry-over in Canada and the United States, 
July 3] 

New Crop 
Total. Suppl es 

P-' 	'ements 
plies 

T'. .:.ri. Mornt August- February 
Overseas Clearances 
J S Imports 
Flour (as wheat) 

Balance for Export or Carry over, March 3. 

i/ Final Revision Jan 21 193'. 
2/ Tentat 're 
3/ Preliminary figures to February 28. 

	

234,97 ". 552 	128.,704298 

	

281 935 000 	229,218000 
? 

	

496 912,552 	35 922,298 

	

1.13,409 828 	1/ 	10100000 21  

	

383,502, 7 24 	256,922,298 

	

88.923 456 	100,782,668 

	

33538 709 	 33,250 1 093 ,3 

	

i3,03639 	1249i,194 

	

J33499.804 	146,523 4 865 

	

25Q002920 	1.10.398,433 
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VIII-, EXPORTS OF CANADIAN WHEAT AND WHEAT FLOUR 

The following tables show exports of wheat and flour during the August 
February period, 1936-37 with comparative figures for preceding years 

WHEAT 
1936-37 1935-36 1934 35 1933--34 

(Bushels) 
August 21,157,268 21,698,284 14,709,6'5 8.652,97C 
September 20720,516 17,272,672 17,588.359 19,666,351 
October 26,917,096 28 9 919,421 2L807 ,. 784 23,611,510 
November 33,308,840 26,5751# 296 18.,769,770 23,143,958 
December 20 0 427,916 17,043 9882 1 7 336,206 17,457,96 
January 9,789,027 7,557,320 5,380,226 7,088,31] 
February 	QG 5,362,031 14,241,169 '7 ,206.560 6,512,686 
March 13,146,,185 8,906379 10,103 9 240 
April 	.. 6,572,364 5 4 02",,403 3,568,090 
May 	, 	., 27 , 316 :. 983 12. .989.891 2 9,023,770 
June 	•..., 2563,,565 6,494.622 18425933 
July 	. 25,9I2,0 035 

Total 232O39649 1443'"4,,920 170,234Oi3 
FLOUR 

1936-37 1935- 36 3934 .35 1933. 34 
(B a r r e 1 a) 

August 387728 376,562 412.089 480,288 
September 378,318 395,640 369320 552556 
October 464,013 503,442 485.549 514,368 
November 408,653 525,368 504,384 54..602 
December 475,282 443,828 340,51 428 1 183 
January 	.. 313,923 314.311 346,099 448,498 
February 347,884 340,102 309729 3?83 11 6 
March 476,773 497468 493,32 
April 281,162 27 6 .  907  340621 
May 448,653 383221 481,25 
June 450,171 429,561 441,064 
July 4449O5 595 L252 

Total .i?1Z. ZQ.-'Q 
WHEAT AND WHEAT FLOUR 

1936-37 1935.36 1934 3 193334 
(B u a h e 1 a) 

August 	'.:'SO' 22,902,044 23,392833 16,564,076 10,814,266 
September 22 9 422 9 747 19,053,052 19 0 250,299 22,152,853 
October 29,005,155 31,175,910 23,992,,54 25,926 ,166 
November 35 0147,765 28.939,452 21,039498 25,608,16 
December 22,566,685 19,041 9108 18,869.586 19,339,786 
January . U,201,680 8.971,720 6,937,,62 9 : 106 s ,552 
February 6,927 9 509 15,773,628 8,600.340 7 9 990,37h 
March 	.,. 15,291,663 11J44 985 12.,3232l1 
April 7,837.595 6,273,484 5.100,885 
May 	, , 29,335,921 33,14,,385 21,191,533 
June 276999335 842 7 , 64 20,410,"21 
July,  2914,580 14,81,35' 

Total 	a..00a 254L424 ,775 7..9875 


