
LAND.

by 
ap- 
the

Land is obtainable on 

very favourable terms 

as regards rent 

and tenure.

Chinese, Javanese and 

local labour is 

procurable without 

difficulty.

The Territory is administered 
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(Incorporated by' Royal Charter) in 
London.THE HARBOUR, SANDAKAN.
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__  LJ the Secretary, British North Borneo
Company/St. Helen’s Place, London, E.C.3, and the Government Secretary, 

Sandakan, North Borneo.

This State forms the northern portion of the island of Borneo and is situated 
in the China Sea, approximately 900 miles from Singapore.
Many thousands of acres of land are already under cultivation, but large areas 
are still available for development. With a soil which has demonstrated its 
suitability tor the cultivation of rubber, tobacco, coconuts and all tropical 

products, the country offers unrivalled 
opportunities for the profitable employ­
ment of Capital in agricultural enter­
prises.
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HOPE SPRINGS ETERNAL.

A FTER General Chiang Kai-shek’s reiteration, upon 
returning home from his honeymoon, of his 

adherence to the principles of Dr. Sun Yat-sen, and 
at the same time of his determination to prosecute 
in person the expedition against Chang Tso-lin, it may 
not be amiss to remind him how nearly President 
Sun and Marshal Chang reached agreement in 1922. 
They were actually at one in such matters as the form 
of the constitution, and the general lines of domestic 
and foreign policy, differing only, as was stated by 
Eugene Chen at the time, on the question as to whether 
the Vice-President should be nominated or the office 
be left open for the Parliament to fill. Envoys were 
passing busily between Mukden and Canton, when a 
move on the part of Chen Chiung-ming upset the good 
President, who in three months found himself a 
refugee in Shanghai.

In the autumn of that year a Hongkong newspaper 
brought to light some correspondence between Dr. Sun 
and a certain von Hintze, formerly German Minister 
to China, and accused the former of endeavouring to 
form an alliance with Germany and Russia. This 
attack drew from Dr. Sun an official statement, in 
which he said that China stood in great need of 
assistance from Powers who would treat with her as 
a fidl sovereign state, and that he considered that 
Germany and Russia were now so circumstanced that 
they could negotiate with China on terms of equality. 
This was at all events a perfectly reasonable point of 
view. It is, however, to another passage in the state­
ment that the attention of General Chiang Kai-shek 
may well be drawn. Dr. Sun said that he held very 
strongly that the effective development and use of 
China’s incalculable resources necessitated the co­
operation of foreign capital and foreign technical 
assistance, and that he had made repeated offers for 
such co-operation in American, British and other 
quarters.

Within three months Dr. Sun sent out a circular­
telegram to the nine leading military chiefs then at 
the °head of armies throughout the country. He 
declared that he would do his utmost to hasten the 
reunification of China by peaceful means. He advo­
cated co-operation between the four ruling groups into 
which the country was divided, pointing out that if 
they could co-operate and have for their common aim 
and duty the upholding of the law, there was ho 

reason why they could not bring about reunification. 
Before reunification was actually effected, he proposed 
that the four parties should confine themselves 
within their respective provinces and refrain from 
interfering with the affairs of the others. In another 
month, in February, 1923, Dr. Sun returned to Canton 
pledging himself to work as hard as possible for his 
ideal, namely, the reunification of China, which 
he believed could not be brought about by further 
bloodshed. If a copy of this telegram is still avail­
able, General Chiang Kai-shek may. suitably ponder 
on its contents.

It is said, where merchants most do congregate, in 
quires, as it were, and places where they sing, that 
the late dismissal of Russian advisers and hangers-on, 
coupled with the extermination of all affected with 
Communistic heresies, has created a new opportunity 
for the civilised Powers to help China on to her feet 
again. Let us forget, they say, that Dr. Sun sat long 
over his tiffin with Joffe, and dined far into the night 
with Karakhan. Let us forget his dalliance with the 
Soviet miscreants, and his melancholy and despairing 
cry, “We no longer look to the West; we look to 
Russia.” And let us endeavour to lead back the later- 
day exponents of his Three Principles to these, his 
earlier and saner aspirations.

If these hopes find any echo in the Chancelleries, 
it should be the task of the Saviour of his Country, 
whoever he may be, to confront Chiang Kai-shek, and 
all other scabbard-rattlers, with -the wise words we 
have quoted, and by these means lead them, gently 
but firmly, into the Paths of Peace.
Rubber Restriction.
A S is usually the case upon the eve of a new Rubber 

Restriction Quarter, the rumour-mongers have 
been busy in the commodity market, and fantastic 
stories put in circulation with regard to forthcoming 
modifications of the Stevenson Scheme. One rumour 
is to the effect that the Government contemplate 
reducing the Pivotal Price and another goes so far 
as to hint at the early abolition of Restriction. A 
market circular thinks both of these rumours can be 
dismissed as canards put in flight by interested parties. 
The actual working of the Restriction Scheme may 
have left much to be desired, but that any British 
Government could contemplate so suicidal an act as 
either of these proposals cannot be believed. It is 
impossible for Restriction to be brought to an end 
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except when the Exportable Quota stands at 100 per 
cent. Certain other critics, with amusing it' somewhat 
unscrupulous ingenuity, have also gone so far as to 
declare that the present movement for the amalgama­
tion of rubber estates into larger units is an implicit 
admission by directors that the complete abandonment 
or restriction is about to take place. Such an attempt 
to- twist the fuels cannot be regarded as serious 
criticism. In well-informed quarters, rumours of this 
sort are appraised at their true worth, but until the 
first of February arrives we may, no doubt, expect a 
continuance of attempts to " make our flesh creep.
If the failure to reach the pivotal price during the 
quarter has caused disappointment, restrictionists may 
at least reply that without the scheme the market 
figure would have been farther away from the pivotal 
price. The simile employed by the Governor of the 
Straits Settlements aptly indicates what restriction is 
doing. Sir Hugh Clifford likened restriction to a life­
buoy ; nobody proposed to spend all his days sitting 
on a lifebuoy; it was a temporary expedient, and a 
wise man did not throw away the safeguard until his 
feet touched the ground. It is obvious that the export 
quota for the February-April quarter will remain at 
GO per cent, of standard. The Colonial Office announce­
ment of Oct. 20, 1927, stated:—"If it. considered 
that any changes are necessary, full right is reserved 
to make them as from Feb. I, 1928, as long notice 
being given as .may be practicable in the circum­
stances.” No “ long notice ” has been given. Mean­
while, the situation, in the commodity market should 
be one of some reasonable optimism. With the 
publication of the Board of Trade figures for December, 
it is now possible to review the rubber statistics, so 
far as the United Kingdom is concerned, for the whole 
if 1927. Altogether, the tale is a very favourable one, 
for while imports of the raw material during the twelve 
months have advanced slightly from 143,248 tons to 
145,321 tons, the exports have expanded by a much 
more substantial margin, the 1927 total amounting to 
85,075 tons, or an advance of more than 45 per cent, 
from the 1926 level of 58,384 tons. America has taken 
34,378 tons in place of 27,754 tons, while Continental 
requirements have grown from 30,105 tons to 50,274 
tons. Deliveries to manufacturers in the United 
Kingdom, which may be taken as representing actual 
consumption of this country, amounted to 44,776 tons 
in contrast with 40,148 tons in 1926.

the seller issues a delivery order to the buyer. In 
cases where goods are the subject of a bill of lading 
the transfer of the bill of lading from the seller to 
the buyer constitutes a transfer of the goods and the 
property thereupon passes to the buyer. In the case 
of goods held by a wharfinger or warehouseman the 
issue of a delivery order does not constitute a transfer 
ol goods, which in this case takes place only when the 
warehouseman has either made delivery to the buyer 
or has recognised the buyer as owner of the goods and 
thereby acknowledges that he holds the goods on the 
buyer's behalf. In effect, therefore, a delivery order 
is a document which entitles a buyer 1o collect the 
goods and, until he does collect them or until the 
warehouseman has agreed to hold them for the buyer, 
they remain the property of the seller.
The Tin Position.
THE recent fall in the price of tin in face of the 

fact that during the last four years production 
of the “ precious ” metal has failed to keep pace 
with demand has puzzled a good many, and doubtless 
it will continue to do so until there is some organisa­
tion of the system which, according to Sir William 
Henry, leaves producers in the hands of smelters and 
smelters in the hands of brokers and dealer’s who, 
while serving a useful and, indeed, an essential 
purpose, wield too despotic a power. At the meeting 
of the Tin Selection Trust Sir William said the market- 
had anticipated an increased output of some 5,000 
tons, but the increase was actually at least 8,000 tons. 
Also American consumption, instead of falling off by 
about 2,000 to 2,500 tons, was reduced by consider­
ably more. He held that market sentiment had been 
too busily occupied with America and the Straits to 
notice the increase in European consumption. For 
the coming year a further increase in European con­
sumption is anticipated. Demand from America is 
also expected to increase owing to the restarting of 
the Ford Motor Works. No fresh productive field of 
real importance has been discovered for a great many 
years, and unless such a discovery is made, the 
industry must be faced with exhaustion within the 
course of the next two or three decades.
Politics in Japan.
TVIEXT month Japan will be in the throes of a 

general election. When the Diet assembled 
after the New Year the Opposition immediately tabled 
a motion of “ No confidence.’ The Government at.

The Act of God.
A S a result of the recent floods on the Thames a 

certain quantity of rubber stored in riverside 
warehouses was reported damaged by water and oil. 
Fortunately, the number of tons so damaged was not 
very great, and only’ a tithe ol what was reported at 
first. The fact caused, however, a good deal of uncer­
tainty as to deliveries. Rubber, fortunately, does not 
suffer so much from this class of damage to the same 
extent as munv other commodities, and from the 
manufacturers' ‘point of view he had much the same 
material ns if it had never been flood damaged. Such 
damage is not generally covered by the oidinaiy 
insurance policy. It is " the Act of God.”' and the 
holder or owner of goods has to bear the. loss, if any 
The legal aspect is pointed out by a correspondent of 
“ The Times,” who states that the customary metho< 
of sale of goods lying in a public warehouse is that

once forestalled a vote, on which they would probably 
have been defeated, by announcing a dissolution. 
During the New Year recess great efforts were made 
bv Baron Tanaka to rally the smaller groups to his 
assistance. The Seiyakai was in a minority and could 
only hold on with the vote of small independent 
groups. Baron Tanaka had serious trouble to face in 
financial and economic unrest, which the Opposttiojj 
declared had been accentuated by the Government $ 
Northern Chinese policy, and he appears to have failed 
to obtain the support he needed. As the law requitex 
a general election within thirty days after dissolution 
of the Diet, it has been decided to hold the electing 
on Feb. 20, and these will take place under the new, 
franchise which gives every adult male over 25 0 '°k 
Some 10,000,000 to 12,000,000 new voters will therCx 
fore have an opportunity of going to the p°l'’ . *** 
present composition of the Lower House of the 1 ..



Jan. 26,1928] Ube Gbirta JExpress and Ueleorapb 51

-----  — per 
22$ per cent, hastily, it cannot 
there is to be a prolonged oi]

presents some of Manchester’s most difficult problems 
—recognise the importance of their representatives 
going out to the East having some elementary know­
ledge of the language and, perhaps still more, of the 
conditions of China and of the way the Chinese look 
at things. The fact is appreciated that these matters 
are not neglected by our trade rivals, and a few years 
ago the Manchester Chamber of Commerce gave its 
blessing to a scheme for enlarging the scope5 of the 
Department to include teaching in such subjects as 
Chinese geography, Chinese institutions and history as 
well as the language. Unfortunately the Chamber’s 
blessing did not carry with it the requisite financial 
backing, nor has the section of the Manchester trade 
immediately concerned found it possible in the difficult 
period through which it has been passing to come to 
the University’s aid. Now, it seems to us. there is 
a chance, and it would not take a great effort for 
Manchester to do the needful.
The Oil War.
Va,' LILING in advance oi the declaration of war by 

the Royal Dutch Shell group against the 
Standard Oil Company, a well-known firm of stock­
brokers ventured to forecast that maintenance of the 
distribution by the Shell Company at 25 per cent, 
was doubtful, and advised shareholders to prepare for 
a reversion to 22$ per cent. Certainly the oil market 
has lately drifted into a rather friendless state. Until 
the other day the main trouble was the decline in 
crude prices on account of over-production. Then 
came the conflict between the It oval Dutch and the 
Standard Oil groups as to the disposal in India of 
Russian oil. Some months ago the Royal Dutch 
challenged the action of its American rivals in con­
tracting for Hussian oil and left no doubt as to its 
opinions or attitude. The persistence of the Standard 
Oil m continuing to purchase the produce of confiscated 
pioperties is now to be fought. Now another disturb­
ance has crept in with the absorption by the Texas 
C ompany of the Californian Petroleum Corporation to 
enable it to improve its position for competing in the 
l ar East. Both concerns are already well established 
m that field. For the companies concerned in the 
struggle the outlook is far from promising. Though 
it is difficult to think that the “ Shell ” "Transport 
which not so long ago raised its dividend to 25 
cent., will revert to — 
be gainsaid that if   
rate war someone in the industry’ must suffer. °
Crime in Singapore.
VX/H1.N Sir Hugh Clifford took over the reins of 

office at Singapore he found the community 
native and foreign, greatly concerned over a wave of 
. rime I’he trouble in China had resulted in numerous 

scallywags drifting into the colony, and trade 
depression had rendered the absorption'of immigrant 
labour a rather slow process. Consequently. Singa­
pore had become the hunting ground of a host of un­
desirables. Shooting outrages were of frequent occur­
rence. robbery and terrorism flourished, and on more 
than one occasion police authority was openly defied 
So bad was the situation that the new Governor at 
once undertook to rid the colony of the evil The 
announcement met with the warmest approval of the 
law-abiding sections of the community, and the strong 
hand immediately set to work. A salutary berinnin? 
was made with the imposition of corporal punishment 
in several cases of violence. The improvement was 
marked, and now an ordinance has been framed extend 
ing power to the Governor to restrict the immigration 
of labourers into the colony and to remove undesir 
ablcs. Legislation of this type has long been neces 
sary. and. provided the powers it gives are exercised 
with discretion and due regard to the needs of 
mdustry as doubtless they will be, they should n^t 
only be the means of restoring the good'name of the 
colony but also or ensuring its industries of a 1Lh~ 
type of worker. ' wvter

as follows: Minseito (Opposition) 222, Seiyukai 
(Government) 189, Shinsei Club 26, Jitsugyo Doshikai 
9, and Independents 15. There is little difference 
between the programmes of the Government and the 
Opposition. The Opposition claims to have a more 
liberal policy in regard to China, and appeals to the 
new voters with promises of social legislation. It also 
demands the removal of the gold embargo. The 
Seiyukai still courts the farmers and has as its main 
platform the transfer of the land tax to the prefectural 
authorities. Two of the four small Labour groups 
have reached an agreement for mutual support. The 
Labour organisers have declared their intention to 
contest 100 seats. If they gain more than ten, orthodox 
politicians will be surprised. 'The contest, it is thought, 
will just be another old-fashioned party fight and the 
most probable result seems to be that the Seiyukai 
will secure a small majority and that present unstable 
conditions will continue for a further period.
Changing China.

11 Is Chinese appear to have celebrated their New
I ear festival in a frame of mind very different 

from that which prevailed a year ago. War weari­
ness and a general desire for peace have taken the 
place of bombast and terrorism. The Nationalist 
Government of twelve months since, which pretended 
to be an instrument of power and achievement and 
elicited the Chamberlain Note of December, 1926, 
with its new method of approach to the difficult 
Chinese problem, is broken and feeble. Nationalism 
is admittedly a growing power in China, but its rou<ffi 
edges have had to undergo a drastic trimming and 
the leaders have not as yet been able to adjust them­
selves. Grave dissensions may involve vet another split 
In this condition one hears little of General Clriaim 
Aai-shck s expedition to subdue the North. Appai" 
ent ly there is neither the money nor the inclination. 
Ihc days when the South could marshal its battalions 
ot victory and sweep all before it are over, for the time 
being at any rate. Marshal Chang Tso-lin. equally 
hampered, now realises that civil war is killing trade 
and impoverishing the people. If he cannot reach 
agreement with his southern rival he must at least 
be given credit for steps he- is taking to revive civil 
control m certain of the provinces. Realisation of this 
dream will depend upon the mood of the Tuchuns con­
cerned. and too much importance need not be attached 
tO ' ’ t ,e same filnc it 's significant of a China 
very different from what if was a year ago. and if 
General Chiang Kai-shek could be induced to divert 
Ins thoughts and actions along similar lines, agreement, 
would not be difficult and a happier dav would surelv 
dawn lor his beloved country.,
Manchester’s Chance.
'TT’O say the least it is a pity that Manchester, 

winch is so intimately associated with the trade 
ot China, has permitted the Department of Chinese 
at its University to languish for lack of support. In 
Professor Parkes, retired from the Consular service 
who became head of the Department on its forma­
tion m 1901. the University was peculiarly fortunate 
He had sufficient enthusiasm to take the appointment 
at a stipend no one else would look at. Two years ago 
he died and his place has been vacant ever since. 
The lectures of last week bv Professor Soothill, of 
Oxford, and Sir Kenneth Stewart have stimulated a 
demand for revival of the Department, and at the 
same time they have drawn attention to the meagre 
lines upon which the Department has been financed 
and the impossibility of securing a suitable head at 
the. modest stipend of £200 a year. Small though the 
Department is, no one is likelv to be attracted in"these 
days for so meagre a reward. Many of the leading 
men engaged in the trade with China—which to-day
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one month.

Accordin'

include the following:—Japanese 
Yamaguchi, University College,

Bremner, a well-known local personality in 
Surrey, was the honoured guest at a family

the Soviet Government, left again for Japan on Jan. 21. 
He had been in Russia

The appointments to Ramsay Fellowships in Chemical 
Science for this session, 
Fellowship.—Dr. Yohei 
London.

The engagement is announced of Mr. Francis James 
Paget Dewhurst, Royal Tank Corps, and Clara Mary, 
eldest daughter of Mr. and Mrs. W. Paget Lambe, of 
Shanghai.

Ethel Lady Buchanan-Jardine, who is at present residing 
at Knepp Castle, near Horsham, has been ill for some 
days with gastric influenza and congestion of the lungs.

The annual reception and dance of the Japan Society 
will be held at the Hotel Victoria on Jan. 31. Members 
and guests will be received by the Japanese Ambassador.

Sir Edward Denison Ross on Jan. 25 broadcasted from 
London a lecture on Chinese Culture, the second of his 
series on Eastern Art and Literature.

Mme. de Fleuriau, wife of the French Ambassador, and 
Mlle. de Fleuriau returned to London on Jan. 24 from 
France.

Dr. Enquist, a Swede, has been appointed astronomer 
at the famous Lembang Observatory in Java

Some improvement in Lady Luga rd* s condition has been 
reported.

NAVAL AND MILITARY.
Cumberland, Captain A. L. Snagge, is to leave 

for the China Station on Jan. 26. The Cumber 
built by Messrs. Vickers, and began her trials 

She will take the place in the Fifth

Mrs. 
and 

youngest daughter of the late Mr. 
.. of Ludlow, Shropshire, and only 
Foster, of Queon’s-road, Richmond,

Henr. _ 
daughter 
Surrey.

Mr.* A
Surbiton. 
dinner party at Nuthall’s Restaurant, Kingston, on Jan. 
19, in celebration of his 89th birthday. Mr. Bremner 
was a resident of Amoy and Hongkong over half a century 
ago and since then has been a partner in the firm of 
Bremner and Laycock, New Broad-street, London.

The following have been elected Fellows of the Royal 
Colonial Institute.—British Malaya: C. V. Brandon 
(Malacca), H. S. Brown (Siliau, N.S.) and A.C.M. Wall 
(Kuala Lumpur). China: Harry G. Allen (Shanghai), 
R. J. Bladon (Shanghai), Henry H. Brown (Tientsin), 
Edgar C. Day (Shanghai), Albert Pullen (Shanghai), 
Fredk. S. Quiliam, LL.B., I.A.S. (Shanghai).

The death of Admiral Kemp reminds one of his action 
in putting out the Askold during the war. The Russian 
cruiser was lying in the Kola estuary off Murmansk. This 
cruiser with her five funnels was facetiously called “ the 
Packet of Woodbines.” She will Im? remembered by 
Shanghai folk, as she was interned in the port for many 
months during the Russo-Japanese war.

The German explorer, Dr. Filchner, concerning whom 
alarmist reports, emanating from Peking, have been circu­
lated, has been located a hundred miles to the north of 
Lhassa. He joined an American party, headed by the 
missionary. Mr. Ply mire, from Kansu. The joint parties 
arc expected to reach Ladakh, in Kashmir, in a month.

Lieut.-Colonel A. M. B. Gage, a well-known Royal 
Yacht- Squadron member, is shortly leaving for a trip to 
the Far East in his auxiliary schooner Amphitrite. 
Recent departures for the Mediterranean have included 
the Duke of Westminster’s steam yacht Cutty Sark, which 
was formerly the property of Mr. Henry Keswick.

The engagement is announced between James Ekstrand 
Drummond, M.C.,_son of the late Captain James Drum- 

•mond and the late Mrs. Donald Fraser, of Japan, and 
Myra Adine Kinchant (Pippa), only daughter of Eng.- 
Captain W. J. Featherstone, R.N. (retd.), and the late 
Mrs. Featherstone.

Viscountess Elibank, Sir Maurice de Bunsen, Major- 
General Sir John Hanbury Williams and Sir Denison and 
Lady Ross were among those* present at a reception given 
on Jan. 2*1 by the Hungarian Minister for the purpose of 
promoting the work done by the International Theatre 
Society.

The marriage is arranged between Mr. Francis S. H. 
Bryant, only son of Mr. F. I. Bryant, barrister-at-law, 
Malay States, and Mrs. Bryant, and Beatrice Mary, 
second daughter of the late Rev. W. M. Parker and of 
Mrs. Parker, of Bridgeland-strcet, Bideford.

Admiral Sir Arthur Leveson, First and Principal Naval 
Aide-de-Camp to the King, represented his Majesty at 
the funeral of Admiral of the Fleet Sir John de Robeck, 
Bart

chartering 
to Cape Town, 
pilots.

Surbiton Hospital has sustained a loss by the resigna­
tion of Sister Jessica Scales, who on Jan. 27 is sailing on 
the P. and 0. ss. Mantua for Hongkong, to take up a 
hospital appointment under the Colonial Government.
.The marriage of Mr. Walter Sale. Royal Horse Guards, 

third son of Mr. and Mrs. Charles Salo, and Ismay, 
youngest daughter of Lord and Lady Southampton, wi 

‘take place on Feb. 8, at Holy Trinity, Sloanc-s ice .
• The King has conferred the rank of Honorary Knight 
of the Order of St. Michael and St George upon Dr

• Aldo Castellani. Director of Tropical Medmine at the Ross 
Institute and Hospital for-Tropical Diseases.

Viscount Goto, the ex-Japanese Minister, who has been 
paying an unofficial visit to Russia at the invitation of

H.M.S. 
Chatham 
land was 
in September. 
Cruiser Squadron of the Despatch.

H.M.S. Hermes, Captain Geoffrey Hopwood, C.B.E., the 
aircraft-carrier attached to the China Station, left Ports­
mouth on Jan. 21 for the Far East. The Hermes returned 
to England on Oct. 26 and has been refitted and recom­
missioned at Chatham. Wing Commander H. J. F. 
Hunter, M.C., from the R.A.F. Training Base, Leuchars, 
has succeeded Wing Commander B. L. Huskisson, D.S.C., 
as Senior Air Force Officer in the Hermes.

Captain J. D. Nares, D.S.O., who has been assistant 
hydrographer of the Navy since Sept., 1924, is leaving the 
Admiralty shortly to take command of the surveying ship 
Iroquois, on the China Station, in succession to Com­
mander A. L. Jackson. The Iroquois is at present at 
Hongkong, under the command of Lieutenant-Commander 
R’. M. Southern, awaiting the arrival of a new crew in 
the sloop Cornflower.

H.M.S. Concord, at present in the Reserve Fleet at the 
Nore, under the command of Commander C. S. Tnglis, 
D.S.O., is ordered to leave England about Feb. 15 with 
relief crews for gunboats on the China Station, and officers 
and men for other ships. On her return, about the end 
of May, the Concord is to be fitted as tender to the Signal 
School, Portsmouth.

Capt. J. Wolfe Murray, D.S.O., who has been appointed 
to succeed Capt. L. W. Braithwaite, C.M.G., as flag-captain 
to Vice-Admiral Sir Reginald Y. Tyrwhitt, Commander-in- 
Chief, China Station, on Jan. 23, vacated the command of 
aircraft carrier Ark Royal and the Central Reserve of 
Minesweepers at Sheerness, and assumed command of the 
new 10,000-ton cruiser Kent, which is ordered to be com­
missioned! for service on the China -Station as flagship in 
place of the cruiser Hawkins. She will be ready for sea in 
May.

The following examination results are announced:-— 
Qualified as 1st Class Interpreter in Japanese.—Captain 
A. R. Boyce, Royal Engineers. Passed prescribed exiuni- 

i nation at end of first year’s course of study of Chinese at 
Peking.—Lieutenant A. T. Wilson, the Argyll and Suther­
land Highlanders.

PERSONAL AND OFFICIAL.
The appointment of Mr. F. G. Penny, M.P., as a Junior. 

Lord of the Treasury (unpaid) has given great pleasure 
to his many friends, personal and political, in the King­
ston Parliamentary Division. He now becomes a member 
of the Government, and has received an invitation from 
the Prime Minister to dine at 10, Downing-street on 
Fob. C (the eve of the opening of Parliament) when the 
terms of the King’s Speech will bo made known.

An engagement is announced between Mr. Euan 
M.ackinnon, son of the late Mr. L. A. R. Mackinnon, 
of H.M. Consular Service in China, and of 
Mackinnon, of Queey’s-road, Richmond, Surrey, 
Miss Joan Foster, 

Foster, J.P 
of Mrs.

took place at Bembridge, Isle of Wight, on

According to reports, Mr. Van Lear Black, who last 
summer flew from Croydon to Batavia and back, intends 

K.L.M. machine for a flight from London 
Gevsendorfler and Scholte will act as Mr. H. G. Diss, who worked together with Mr. Latham 

for the past 20 years, has taken over the tailoring business 
of Campbell, Latham and Co., and transferred it and the 
practical staff, together with his own personal connection, 
to 18, Conduit-street, London, W., the premises of Messrs. 
Coni and Co. Mr. Diss, with his many years’ experieneJ 
in China, in Singapore and in Ceylon, should command 
the patronage of visitors from those territories to London.

CHINA ASSOCIATION.—In matters appertaining to Chins 
the Association is a recognised authority. It is tn® J 

medium in London for the united expression of °P,nli.nn»t 
British communities at the Treaty Ports of China. Mere - 
Firms and others interested in the Far East should n P 
support its authority by joining.—Apply to the S^11- 
99, Cannon Street, E.C.4.
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LEGAL. THE ARMS TRAFFIC.

HONGKONG APPEAL DISMISSED.

The .Judicial Committee of tho Privy Council—Lord Buck­
master, Lord Blancsburgh, and Lord Darling—in dismiss­
ing an appeal by tho Hongkong and Shanghai Banking 
Corporation from a judgment of tho Supreme Court of 
Hongkong, held that tho bank were liable to tho respondent 
for tho value of a banknote which they issued and which 
had been accidentally mutilated and partly destroyed.

Lo Lee Shi, a married woman, was given by her husband 
two $500 notes, issued by tho Corporation. She put them 
in tho pocket of one of her garments, which she later 
washed, without having taken out the notes.' When she 
was about to iron the clothing she noticed a lump in the 
pocket. This was taken by her husband to the bank, who 
identified one of the notes, and cashed it. The other note 
the bank refused to cash.

At the local Court the bank said they could not accept 
the second note because the number could not bo identified. 
'I ho Judge, however, decided in favour of Lo Leo Shi, and 
tho Supremo Court by a majority upheld this decision, as 
did the Judicial Committee.

OBITUARY.
SIR JOHN DE ROBECK.

The sudden death of Admiral of the Fleet Sir John M. 
do Robeck, Bt., has deprived the Royal Navy of an officer 
of outstanding capacity, who was chiefly known to the 
public as the commander of the Allied naval forces in the 
Dardanelles and at Gallipoli in 1915-16. In his college 
course, like many other commanders who achieved fame 
in actual conflict, he did not do remarkably well. He 
took only one first in his examinations—in seamanship_
and was placed only third in navigation and gunnery; 
consequently ho had to serve for three years and two 
months as a •* sub,” the greater part of the time in the 
gunboat Espoir in China. Yet his subsequent career was 
one of the greatest success.

MR. DAVID GUBBAY.

Mr. David Gubbay died on Jan. 19 at 44. Hertford- 
street, Mayfair. The son of the late Mr. A. M. Gubbay, 
he was a great-grandson of David Sassoon, the merchant 
banker, who went from Bagdad to Bombay early in the 
last century and founded tho business of David Sassoon 
and Co. Mr. Gubbay was born in 1865, and was educated 
at Clifton College. After leaving school ho worked for 
about 20 years in China and in Bombay, obtaining a com­
plete mastery of the mercantile and banking business of 
David Sassoon and Co. in all its ramifications. He then 
returned to England, and for a number of years had been 
tho chief directing mind of the business. He married his 
cousin, Miss Hannah Ezra, who survives him. Mr. Gub­
bay, according to a writer in “ Tho Times,” had a pro­
found knowledge of finance, and was often consulted 
unofficially by those on whom rested the responsibility of 
taking decisions of great importance. At the same time 
ho was the most modest and unassuming of men. Ho had 
a shrewd knowledge of human nature, but he always 
thought tho best of every one, and his patience and kindli­
ness were as remarkable as his intellectual strength and 
judgment. Ho was indeed a man who might, had he 
chosen, have played a conspicuous part in affairs, but ho 
found his happiness in tho great business in which ho 
took a quiet pride on account of its social and economic 
usefulness, and in his family life and friendships. To his 
relatives his loss is irreparable, and ho will also bo sin­
cerely mourned by people of every sort and station who, 
in spito of his retiring disposition, had learnt to appre­
ciate his rare qualities.

SHIPMENTS OF GUNS FOR CHINA.
In connection with the reported arrival at Manila of tho 

steamship Praga, with a cargo of 40,000 Czechoslovak rifles, 
it is authoritatively stated at Prague that these rifles were 
ordered last autumn by representatives of tho Northern 
Chinese forces from the Brno (Brunn) Small Arms Factory, 
after verbal negotiations with the Czechoslovak Govern­
ment in Prague. Tho permission of the German Govern­
ment having been obtained for transport through Ger­
many, tho rifles in question and samples of other arma­
ments were consigned to a firm of shipping and forward­
ing agents in Hamburg, who shipped them to a port in 
Northern China by tho Praga, a vessel recentlv purchased 
by a Czechoslovak-national, and flying rhe Czechoslovak 
flag. The Czechoslovak Government has a controlling 
interest in the Brno Small Arms Factors', the bulk of the 
remaining shares being held by the Skoda works.

It is pointed out in Hamburg shipping circles that tho 
y capons actually hail from tho Czechoslovak arms factory 
m question and had been purchased by the Peking Gov­
ernment. Germany was concerned only” with their transit 
through German territory. In connection with the report 
in a Isingtao paper, that the Norwegian steamer Skule 
recently arrived there from Hamburg with a large cargo 
of munitions, it is announced that official investigations 
show tho steamer in question left Oslo on Oct. 19, and that 
neither before nor during her voyage had she touched at 
Hamburg.

According to a Manila message, a representative of tho 
Chinese Nationalist Government has asked the Customs 
officials there to refuse clearance to tho s.s. Praga, which 
ho stated to be loaded with munitions, including ninety 
thousand rifles and an armoured car, destined for Marshal 
Chang Tso-lin. The case has been referred io the Acting 
Governor-General, who must decide whether the shipment 
will bo a violation of neutrality.

ACTION AGAINST GERMAN FIRMS.
Replying to a question in the Budget Committee of the 

Reichstag on Jan. 24, Herr Stresemann, the Foreign 
Minister,, stated that the Naval Department had assured 
the Foreign Office that neither it nor any of its officials 
had had anything to do with shipments of arms or muni­
tions to China,, and the Foreign Office had accepted this 
as a formal denial of the rumours that had been circulated.

These assurances do not satisfy the “ Berliner Tageblatt.” 
This paper says it is quite readv to believe that the Naval 
Department as such had nothing to do with the affair, but 
it reiterates its charges against an official of the Ministry 
and an officer on the active list, who, it again suggests, were 
ongaged at Kiel in “ profitable business.”

Ihe “ Lokalanzeigor ” publishes a telegram from Hong­
kong to tho effect that tho Nanking Government has ordered 
all branches of two German firms to be closed and their 
managers arrested on the charge of rebellion, as these firms 
aro accused of having supplied Marshal Chang Tso-lin with 
weapons shipped in the Norwegian steamer Skule.

BIRTHS, MARRIAGES AND DEATHS.
(Minimum (4 Lines), 10/s. Thereafter 1/- Per Line ) 

BIRTH.
Williams.—Jan. 19. at Cheam, Surrey, to the wife of R. A. 

Williams, of Tientsin, daughter.
MARRIAGE.

McIntosh—Ross.—On Jan. 21, 1928. at St. Andrew's Church, 
Upper Norwood, London, by the Rev. II. Martin. M.A.’ 
Janies Stuart McIntosh, son of the late Henry McIntosh! 
Edinburgh, and Mrs. McIntosh, Kowloon Dock, Hong­
kong, to Betsy Ross, only daughter of the late William and 
Mary Ross, Macduff, Banffshire, Scotland.

DEATHS.
Gibb—Jan. 23, at Bournemouth, Clarinda Harriet, widow of 

James Duncan Gibb, aged 92,
Hutchison—Jan. 17. Helen Mary Hutchison, of 13, Hollv- 

park, N.3. widow of John D. Hutchison, of Shanghai.
MAJOR-GENERAL STEPHENSON.

The death is reported from Gibraltar of Major-General 
Theodore Edward Stephenson, C.B., at tho ago of 71. In 
the South-African War ho commanded a small column in 
the attack on Plessis Poort, and for his share in tho 
campaign was four times mentioned in despatches, and 
made a C.B. General Stephenson also served in tho Zulu 
rebellion in 1905, and 1910-14 commanded the troops in 
tho Straits Settlements. During tho Great War he 
commanded the 65th Division, retiring in 1918.

By a slip of the pen tho name of Sir Hugo Cunliffe- 
T/ister wns given in last week’s issue as chairman of tho 
British-American Tobacco Company. Of course, it should 
have been Sir Hugo Cunliffe-Owen.

C.& M
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Kenneth 1).

SIR ROBERT HART’S WORK.

Concluding with a reference to the work of Sir Robert 
Hart, Sir Kenneth said that the work which Sir Robert 
did in building up the Chinese Customs raised Chinese 
credit very high. Then, unfortunately, China became the 
prey of international financiers, and from time to time a 
number of discreditable loans were made. Great Britain 
was as nearly free from that as could bo. Owing to present 
conditions China had no means of paying off these loans, 
and would not have until she began to learn something 
of w'hat economics meant, and of that she showed little 
sign as yet. Sir Robert Hart established a sort of model 
Civil Service. He saw his work destroyed in 1900, and 
began it over again. His Customs House system was some­
thing of which Britons ought to bo proud. Tt was an 
international concern. It still remained a great source of 
influence and a great source of British influence.

British influence in China did not exist because we were 
tyrannising over China. We were the most ready people 
on the earth to consider the legitimate aspirations oi 
China. Because of the work of Sir Robert Hart and his 
successor, Sir Francis Aglen, British influence survived in 
spite of all attacks brought against us, and he thought- 
they would find that it would survive, and somehow or 
other bring China to realise that if her people would only 
follow our example they could make their nation prosperous.

CHINA’S FINANCES.
FOREIGN CO-OPERATION.

A remarkable example of what foreign assistance can 
do for China and her revenues is furnished by the Salt 
Gabelle, of which Sir Richard Dane was appointed the 
first Foreign Chief Inspector in 1913. Sir Richard Dane 
brought to his difficult task a wide experience in similar 
administration in India, and under his direction, says 
Col. H. St. C. Smallwood, in the “ Daily Telegraph,” the 
salt revenues of China first doubled and then trebled within 
a few years of his assuming duty. For the purpose of 
more specific illustration I propose to take the figures 01 
one of the District Inspectorates. This was established, 
in a Southern Province, in April, 1913, and from May to 
December of that year the sum of $3,310,000 was collected.

In 1914 receipts rose to $6,670,000, and in 1915 to 
$7,280,000. From the year 1916 to 1918 the average 
amounted to over $7,500,000. In the two following years 
the local authorities interfered, with the result that one 
of the two Assistant District Inspectorates in this district 
had to be closed. The average collections for the entire 
area dropped to $6,400,000. and those of the sub-district 
in which the Inspectorate Office ceased to fulfil its normal 
functions fell from $1,000,000 to a mere $20,000. On the 
other hand, collections by the other Assistant District In­
spectorate, where there had been no interference, main­
tained a firm yearly average of $750,000.

In 1921 foreign co-operation was again effective through­
out the district and the collections exceeded $8,000,000. 
Tn 1922 they reached the record total of $10,500,000. 
towards which the Assistant District Inspectorate, which 
had been closed and now reopened, contributed no less 
than $1,500,000. It is probable that the Chinese officials 
of the Salt Administration itself would be the first to 
admit that this could not have been achieved without 
foreign assistance.

A STRIKING CHANGE.

Let us now turn to the next page in the history of 
the same district. Tn the year 1923 the inspectorate was 
taken over by the local Chinese authorities. Collections, 
or at any rate those officially reported, dropped to 
$3,150,000, or less than one-third of those for 1922. Tn 
1924, 1925, and 1926 the average yearly revenue is reported 
to have amounted to $4,330,000 only. Tt is true that 

1 during this period the Province had become disrupted by 
civil war. Salt, however, is an indispensable commodity, 
and there is every reason to assume that, if the Inspectorate 
Service had been properly maintained, with a full measure 

; of assistance from the Foreign District Inspector and his 
s colleagues, the revenue from this source would not have 

fallen below $10,000,000 in any of these three years.
; Figures such as these form an eloquent testimony 
■ rhe value of foreign co-operation in the collection nn.f* 
; administration of the national revenues of China, and it 
i i? not surprising that the Southern Authorities have 
i requested the opening of negotiations with a view to 1 16 

restoration of the Salt Revenue Inspectorates in the area 
under their control. They realise, if only with the exainp1^ 
of this one district, that the assured result will bo increased 
revenues, sufficient not only to meet the necessary 
ment of foreign loans secured upon the salt duties, 
also to provide a handsome surplus for their own sen®1 5 
of administration and development.

CHINA IS POOR.
OF AN ECONOMIC SENSE. 
BY SIR K. D. STEWART.

.........................Stewart, who served as British Dele- 
gato to the International Conference on the Revision of 
the Chinese Tariff Laws in 1925-26, lectured at the Univcr- 
sitv of Manchester on Jan. 19 on the economic situation 
inSh- Kenneth said that China was a country of boundless 
resources, its people were intelligent, hard-working, and 
adaptable, and yet the country was, in the words oi a 
prominent- American. “ just one jump ahead of starvation 
the whole time.” If £15 a year were the lowest amount 
on which a Chinese family of five coulR exist, then more 
than half of the people of*the eastern provinces, and four- 
fifths of the people of the northerly provinces, were below 
that poverty line. According to investigations carried out 
bv the Nankin University, there had been 1,828 famines 

remarkable state
amongin 2,000 ... ~........ — .■

of affairs in a country with such natural riches, and 
a people capable of a’high state of civilisation.

Over-population was said to be the great- cause, but lie 
thought that was exaggerated. Moro important, in his 
opinion, was the fact that- the people were altogether with­
out any economic sense, and almost completely without any 
idea that things could be bettered by altering their internal 
arrangements. Transport was incredibly slow, the maxi­
mum rate being about 25 miles a day. I here were onh 
7,000 miles of railway, and in one part of the country a 
fair canal system, but most of the transport was done over 
incredibly bad and uncomfortable roads. There were, 
too, as impediments to trade, all sorts of tolls and similar 
barriers. .

From the highest to the lowest,.the economic ideas ot tlie 
people were pitiful. This was the case even with the 
Nationalists, who were the present leaders of thought in 
the country. They had learnt little or nothing from the 
great foreign commercial and industrial interests which had 
been built up in the country. They still believed that to 
send any commodity out of the country, even in the way 

"of trade, was a robbery of the country. The country pro­
duced wonderful silks and grew the finest tea in the world. 
But the trouble in dealing in these and other commoditoes 
with the Chinese was that if you bought something which 
you found io be of first-class character and quality, when 
next, vou had a transaction with the people with whom you 
had dealt you found that they had sold, or were trying 
to sell, you something of very poor quality, arid only when 
you wore on the point of giving up trading would some­
thing of good quality be brought to you again.

WAGES IN SHANGHAI.

Sir Kenneth then went on to describe the developments 
that had been carried out at Shanghai and at other inter­
national settlements. 11 Don’t forget,” he said, “ that 
these are international settlements. Never allow yourselves 
to be led away into thinking that they are solely British. 
They are not. If they were British we should probably 
manage them better.”

Thev would no doubt hear much about the very low 
wages paid in the cotton mills of Shanghai. The wages 
were very low, but it must be remembered that it was 
not easy* to pass from a standard of life represented by 
about £7 10s. or £10 a year to a standard equivalent to 
that of Great Britain or some other European country. 
That had to come by stages. The process was beginning 
under foreign enterprise, and the result was that hundreds 
of thousands of Chinese were getting a better living than 
they ever had before, and thousands of Chinese came down 
from their farms to get the benefit of these wages. The 
whole country round Shanghai benefited considerably from 
the trade and industry there carried on.

Probably some of his hearers had read picturesque 
articles in certain newspapers about the Shanghai mind 
and about the vicious life of Shanghai. Well, he was very 
proud to say he had a Shanghai mind. He was proud that 
for a considerable number of years he had had something 
to do with affairs in Shanghai, and that his family before 
him had long associations with developments in that area.

Of course, many Chinese people said that by making 
Shanghai rich the foreigners had made China poor. I he 
fact was that Shanghai and other settlements were doing 
an enormous amount of good to the economic situation in 
China. Even commercial men sometimes dreamed dreams 
and had ideals, and tried to do a little thinking and plan­
ning for the future. Often had they said that the Chinese 
would surely see how China might be converted into a 
mine of wealth if only thev would copy the foreigners 
methods. But only a very * few were learning gradually 
how they might turn their magnificent country into the 
wealthy country it might be.
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accordance with the desire of the ratepayers and at the 
instance of the Moral Welfare League.

“ Perhaps I should mention that the particular aspect 
of the question in which you are interested is really a 

, ar Offit-e matter, and therefore questions relating to 
that side of tile matter should rather be addressed to 
them.”

-Seventy-five racing greyhounds sailed on the .Vojpore 
from the Royal Albert Dock on Jan. 23 for the Far East 
They are to be used on a new track which is being opened 
in Shanghai. Special consignments of food had to be 
taken, including telf live sheep, two tons of white flour 
two barrels of Scotch oatmeal, and one hundredweight of 
cod-liver oil and malt. Four trainers sailed in change of 
the greyhounds. A further seventy-five dogs are to be shipped next month. '•to lie

QUESTIONABLE AMUSEMENTS.

“Regarding the more general complaint against the 
alarming number of amusement places of a questionable 
nature, one must not forget that Shanghai is a cosmo­
politan seaport, divided into a number of areas, each 
under a separate national administration, namely, Chinese, 
French, and international. In these circumstances it is 
inevitable that amusement places of the type in question 
should spring up. The best way of dealing with the evil 
is co-operation between the municipal authorities of the 
different areas concerned. I have every reason to believe 
that the authorities of the International Settlement, where 
the standard of administration is high, arc fully alive to 
the importance of this aspect of the question.
“You urge at the end of your letter that our troops 

should Observe the order of the Shanghai Municipal 
Council of Dec. 31. 1924, but I think you have misunder­
stood the second part of my reply to Mr Pethiek-Lawrenee 
on June 20. The action taken by the Municipal Council 
was to put an end to the system under which control was 
exercised over brothels in the International Settlement by 
means of the issue of licenses. Tins action was taken m

re of some . .  
was the provision of a 

rcome by emotion might _
the rest of the audience bv their sobs. Mis< 
also related some of the old tales and legends

LANCASHIRE’S STAPLE.
AID FOR TRADE WITH CHINA.

Si’' Kenneth Stewart, who is an authority on trade with 
China, states that the reductions on certain shirtings 
range from 3d. to 81,(1. per 78 yards. This may appear a 
small Thing to people who know nothing of the cotton 
trade, but they may be reminded that the”placing of bulk 
contracts depends on very small differences when reckoned

• the yard. Sir Kenneth Stewart says the concession 
announced will be a great help and encouragement to 
those who have to face Japanese competitors''in China 
and have almost, lost heart. It will convince them that 
there is still hope for Lancashire’s staple industry, 
although it is not the only thing which is necessarv and 
is urgent.

small heads and long' beard:
approximately 5 ft. or more in height. ,„;u;t
male gorillas,' or the males of the heavier race" he"seldom 
comes on the ground, but remains most of the time on a 
high perch, as if lie were strictly arboreal. \U three 
orangs are still timid, but the female takes a banana from 
the keeper and the baby is anxious to make friends TJic 
experimental house near the Monkey Hill is beinw hurriedly 
provided with extremely strong interlinked wire, as the 
adult male is a powerful creature.

be guarded by British police.
■ ' ?' e,,or)c a,so quoted from an article which appeared
'J! “ T11? lancet” in the issue of June 18, 1927. on 
Shanghai and the defence force. He also referred to 
investigations carried out by the Moral Welfare League 
of Shanghai, and to reports of the Rev. G. Carleton-Lacy.

“ Without going further into the question,” he con- 
eluded, *• f am sure you will be convinced that the situa­
tion is serious, and that there is sufficient cause for an 
inquiry into the whole matter. In the meantime, ] shall 
be glad if you will move the British naval, military, and 
air authorities to take such action as may be necessarv.”

“ ANTI-BRITISH BIAS.”

Mr. Locker-Lampson replied as follows: “ I have 
deferred replying to your letter of Oct. 21, pending the 
receipt of a full report from his Majesty’s Consul-General 
m Shanghai. This report has now been' received. Tn my 
reply to Mr. Pethick-Lawrence on June 20, in the House 
of Commons, 1 said that so far as our Consul-General at 
Shanghai and the Shanghai Municipal Police were able 
to ascertain, there was no truth in the report that the 
Chinese were complaining that girls of 15 years of age 
were being introduced into maisons toliries for the soldiers 
m the international area at Shanghai.

I ho Consul-General s report shows that no complaints 
of this sort were made by the Chinese to the Municipal 
lohce or to him until June 30. when the Commissioner 
for Foreign Affairs wrote to the senior Consul on the 
subject. J his letter stated that the ago of rhe "iris was 
between 17 and 20.

“ As regards the other points raised in vour letter I 
have not seen the reports in the • China' Courier ’ to 
'' hich you refer. But from the very close relations exist- 
ing between that paper and the 'Soviet authorities in 
China, ] should be inclined to anticipate inaccuracy. and 
a general anti-British bias. Your quotations from ’The 
Lancet’ relate to the health of the British troops in 
Shanghai—a question that is more within the competency 
of the Foreign Office.

“ As regards the brothels mentioned by Mi*. Carleton ' 
Lacy, our Consul-General states that these were formerly 
licensed in the French settlement, and that they moved 
into the international settlement when the former area 
was placed out of bounds for troops. Re also reports that 
they have now been closed down by the police of the 
International Settlement.

ORANG-UTANS.
A FAMILY PARTY FOR THE ZOO.

The Zoological Society has bought an adult male and 
g-utan with their babv.
L‘ found only in the Malay Archipelago, and as 
purchased from a dealer in Singapore their

. nance is unknown. There are two races, or 
varieties In one the males arc extremely heavy, and 
when adult have an enormous fleshy ridge forming a kind 
of collar round the face. Two males of that race, holdinv 
the record for long life in captivity, died a few rears a-o 
in the London Zoo. In the other 'race, to which the new 
arrivals belong, the males are taller and more slender 
do not appear to develop the facial disk, but have round 
'  ” ' ’ The male must stand

Unlike aduH

SHANGHAI DEFENCE FORCE.
LABOUR M.P.’S ASSERTION.

FOREIGN OFFICE REPLY.

Correspondence has passed between Mr. Wilfrid Wcllock. 
the Labour-Socialist member of Parliament for Stour­
bridge, and Air. Godfrey Locker-Lampson, Under-Seerctarv 
lor 1<orcign Affairs, regarding houses of evil resort in 
Shanghai.

Mr. Wcllock, in his letter, expressed the view that, 
from evidence to hand, he did not think there could 
ho any doubt as to the existence of maisons tolerces within 
the international settlement at Shanghai, nor as to their 
being used by British soldiers and sailors, notwithstanding 
that all remaining licenses for houses of the kind com­
plained of had been withdrawn, as had been stated in 
the reply given to a question in the House of Commons.

I should like, first of all,” he said, •• to refer vou to 
the fact that- the ‘ China Courier,•’ a newspaper published 
m Shanghai in English, contained, in issues in June, 
paragraphs and correspondence describing and protesting 

?s, in which wc "" 
These houses w<

Japanese Theatricals.
THE "TEAR" ROOM.

Musme Watanabe, attired in Japanese 
gave a lecture-recital under the title of “ Tale 
•I'ikl''v "i* Kill.osl011 Congregational Guild on .,an. io.

lie No plays oi Japan, she explained, are those attended 
only, in the mam, by the aristocracy. They are usually 
short and ol high literary quality. The word No" ii'i 
tact, signifies accomplishment. The No plavs are quite 
distinctive from the popular plavs of Japan '

Miss Watanabe, displaying 'marked dramatic ability 
gave some illustrations of these plays. Remarkin'*' 
incidentally, upon the difference between Japanese aiid 
European ideas of a theatrical performance, she said that 
in Japan a play usually commenced at six in the morning 
and continued all day. Meals were taken during the plav. 
oi during one ol rhe intervals between the twelve to 
twenty acts. Scenery was-suggested rather than presented 
literally, and m order to save time in changing scenes a 
revolving stage was used. Such stages had been°in use in 
Japan long before they were thought of in Europe.

'  Japanese theatres, said
-- J “ tear ” room

as to

4
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YOKOHAMA DEVELOPMENTS.

“With the compliments of the Yokohama Chamber of 
5',o,11,lnc£^° wo kave received a copy of the “ Ff, 
Irade Directory of Yokohama” for 1927-1928, well nrintort 
and bound, and replete with useful information fnr nil 
interested in the great industrial city of Japan Th*! 
opening chapters are interspersed with some evenllpn? 
views, showing at a glance how Yokohama harbor m 
its environs have developed through Japanese world trad * 
while a picture depicting “What Yokohama Harbour will 
look like m ten years’ time ” shows the strides that H • 
Japanese city will have made in the decade. The director 
should have a good sale, both at home and abroad .mm? 
business men of all nationalities. * ’’(J

CHINA AND CHRISTIAN MISSIONS.
"A GROWING CHILD NEEDS NEW CLOTHES.”

I can’t conceive of there being a book-keeper in 
heaven, so do not worry much about mission statistics in 
l; nna. It is quality and not quantity which counts in the 

saldD.r- F: C- M- Wei’ Vice-President 
"The n3* PI”na University, Wuchang, speaking on 

The Future of tho Christian Mission in China ” at the 
fortnightly luncheon of L.M.C. Laymen at the Memorial 
Hall, I’arnngdon-street, on Jan. 18.

Missionaries were still wanted in China, said Dr Wei 
just because as a result of their past work an indigenous 
Chinese Christian Church is coming into existence. The 
Chinese, keenly nationalist as they are, wanted it to be 
part of the international church. The anti-Christian move­
ment had been brought into China from without, and was 
a handle used by Russian Communists because of the poli­
tical situation. The recent evacuation of missionaries 
had both shown those from the West, when in danger 
how many fr.ends they had, while the new responsibility 
thrown on Chinese Christian shoulders had been a valuable 
raining. The missionaries are, however, now being invited to come back to help bear a burden the Chinese “ot 

entirely bear themselves yet.
w: "'J}1 “ean a” adaptability to new conditions,” said 

e’ l°r a growing child needs new clothes. The 
keynote must be Christian nurture and not Ciiristiin 
occupation It >s the profit of sharing, we Chinese Chris 
tians want, even if it means sharing in mistakes.”

ART EXHIBITIONS.
PICTURES OF CHINESE LIFE.

The collection of about 100 photographs of Yunnan by 
Miss Mary Lumsden, which is being shown by the Kensing­
ton Fino Art Society at 26, Alfred Place, is of more than 
ordinary interest. Miss Lumsden spent several years in 
the province, travelling from one part to another, and it is 
clear that nothing characteristic—in types, costume, archi­
tecture, methods of agriculture and labour, ceremonies, 
recreations, and domestic habits—escaped her observation. 
A writer in “ The Tinies ” says: “ Yunnan was one of the 
last provinces to bo absorbed into the Chinese Empire, not 
being completely subjugated until the period of Mongol 
rule in the 13th century a.d., and it is inhabited by several 
tribes, who largely retain their old customs, and, so far as 
the women are concerned, their own costumes. Those who 
are interested in Chinese art will observe that it exists 
here chiefly hi the form of copies of much earlier phases. 
The ancient bronze incense burner in ‘ The Black Dragon 
Temple ’ (11), for instance, is of a type familiar in exhibi­
tions under the name of Chou or Han, though, from what 
lias been said about the history of the province, it is prob­
ably of later date. On the other hand, the painted terra- 
cotta figures m * Tho Temple of the 500 Genii ’ look like 
original conceptions of the 17th or 18th century, and the 
group has a liveliness which would justify 'the term

Chinese Baroque.’ Of special interest are the photo­
graphs of dances and processions, and those representing 
things now obsolete in Europe, such as ‘ Man with cross” 
bow and Threshing on the roof.’

‘‘ Included in the exhibition are four paintings by a 
Chinese artist illustrating the effects of an earthquake in 
the Tali mountains in 1926, and some examples of peasant 
embroideries—linear designs in • cross-stitch, reproducing 
ancient Chinese decorative and symbolical motives—on 
white cotton fabric.”

CHINA AND THE WEST.
GROWING INFLUENCE OF CHRISTIANITY.

Mr. \\. E. Soothill, who is Professor of Chinese at Oxford 
University, delivered the second of three lectures on 
Chinese things at the Manchester University on Jan. 17. 
His subject was Chinese religion.

Professor Soothill traced the development of Chinese 
religious thought from simple animism up to the dividing 
diff n0 'S !’C ' C£TC " it'h La° Tzu and Confucius. He 
differed from those who would consider Confucius to be not 
a religious teacher. Before Lao Tzu and Confucius there 
was one naturalise religion in the country, with a'highly 
developed ritual. With their advent, in the sixth Cen­
tury b.c., the stream divided—not immediately, but two 
centuries later when Taoism, founded mainly upon the 
teaclnng of Lao Tzu, and Confucianism went different wavs. 
servativoS a” ,unc?n?Pfom1isi»g ritualist, definitely con- 
Znre i A H dld not ,utroduce anything new, but'advo- 
wero ofhth^uehri?°rOU\follO>'Ving °f thc o,d- His etllios 
ndtoid m 2 S Tt Pra^tleal klnd- Tzu stood for the 

lonfliet m tl>’•” t),e ?tatG- Ho was a dreamer. The 
conflict between him and Confucius was the conflict 
andI* fussy* doing"* f°rmulated moralit>'> between being

andean Pt1"11 touched on the influence of Buddhism 
comine of C ,5hi'"a’ ?nd Tend?d " lth somo reference to the 
he saw! l/'llrP,t,a,,lt5'- Its influence on Chinese thought, 
Tn b<?<in Pbouomeual, and was only beginning,
devcloned hvOi'i’ rto ,nfl“®nce> »■’ time went on, would be 
h'ld hrnn ti 1<? llnese themselves. Confucianism hitherto 
no Ti ?°'n d con,servative guardian of the Chinese,
fn <i i n fl '’ et,"cal,l-v' and religiously. It had had a steady- 
eon«»r.t3nc° OI1 t ,c excesses of Taoism and Buddhism. Its 
ticnlnrto IS™ at C aS-t became a barrier to progress, par-

• .»•' ',.1 refusing to recognise the philosophic and
Of D»fur,’.rnci? es offered by the despised “ barbarians ”

i c r theless, it was the men trained in the 
‘ r 0 0 C-OHiueiamsm who had been aroused to the need 
o„jnew ,ne‘kods, new science, a new system of education 

c government. In time, he believed, they would demand 
new religion. The educated classes in China to-day 
ognised that Confucianism was out of date. Some of 

them were looking for something bettor. China would not 
e content wnth the second best in other things; she would 

not be content with the second best in religion. She would 
come at last to Christianity.

WHAT CHINA GAVE TO THE WEST.

xvCoSt,nJln^.’lis course of lectures on China, Professor
. E. Sootlnll, on Jan. 18, spoke on " China’s Contri­

bution to the West.” Among the things for which we were 
indebted to her ho would first mention silk, which had been 
cultivated in China from prehistoric times, and which was 
essentially a Chinese discovery. Then there was tea. But 
for that discovery we should have had no Dr. Johnson with 
his forty cups of tea a day, and consequently no Boswell 
nor a “ Dictionary of tho English Language.” It was 
not until the sixth century that we found evidence of the 
use of tea in China. To the speaker, who could not think 
of a Chinese official or a Chinese teacher apart from his 
pot. or cup of tea, it was difficult to imagine how Con- 
1 ucius or the scholars of old lived and wrote their books 
without it.

We were also indebted for china to the Chinese, who 
were the inventors of porcelain, and we were their debtors 
m the matter of art. Chinese pictorial art was very 
ancient, and there could be no doubt that their designs and 
drawings had had a remarkable influence in 'Western lands. 
I he strength of Chinese pictorial art lay in its simplicity • 
it was suggested rather than presented.

M lth regard to literature, he could not say that our style 
of writing had been, or ever would be, affected by the 
telegraphic terseness of classical Chinese; but on the other 
hand Chinese poetry had been having a considerable 
influence on some of our modern poets, who were imitating 
its illusive suggestiveness. s

"as.PaP®r and the printing press that Professor 
Sootlnll mentioned as the chief things for which the world 

nventoblted Ch,?a- Tt was ln China that paper was
invented and in that country in tho sixth century in 
they had a primitive kind of movable type. It was only 
necessary to reflect on what the world would be like with- 
out these discoveries to realise how great was our debt to 
China. But whatever we had obtained from that country

1 he Chinese had never 
never been sufficiently 

neighbours to propagate their own

China. 1 
wo had to fetch it for ourselves? 
been propagandists—they had 
interested in their ’ ’" 
civilisation.

How did we propose to repay our indebtedness to China’ 
Our debt to her for material things could not be repaid 
in material things only. If we were to repay that debt it 
must be m the things of the mind and of the spirit.
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CABLE V. WIRELESS. 

NEED FOR COMPETITION.

“ The Empire Press Union regards with deep concern 
the possibility, now apparent, of cessation of all competition 
between wireless telegraphy and the cable systems,” states 
a memorandum by the Empire Press Union to the 
Imperial Wireless and Cable Conference.

The Empire Press Union, says the memorandum, has no 
preference for any particular system of telegraphy, but it 
is evident that the improvements that have lately occurred 
in long-distance telegraphy are entirely due to wireless. 
Before the threat of wireless competition the cables showed 
practically no sign of development. During the cables’ 
monopoly there was complete stagnation and, until the 
Australian “ Beam ” opened, a message from London to 
Australia occupied four to five hours in transit. Now a 
similar message is often delivered (by the same cable 
system) in twenty minutes. Competition is the only 
explanation of this improvement.

Mr. F. J. Brown, of the International Cable Companies’ 
Association, writes; Past experience does not confirm Sir 
Charles Bright’s suggestion that a working agreement 
between the cable and wireless interests would mean the 
keeping up of rates. Ho suggests that the original rate 
of 9s. 4d. to Australia was brought down to 3s. a word by 
competition. As a matter of fact, the rate of the prin­
cipal Australian States, which stood at 9s. 4d. in 1890, had 
been reduced to about half that figure by 1895, and was 
further reduced to 3s. 6d. some time before the Pacific cable 
yas laid. "Without competition, or threat of competition, 
the rates to South Africa, India, Hongkong, and Japan, 
■which stood at 8s. lid.. 4s., 7s. Id., and 8s. in 1890, had 
been reduced to 2s., Is. 8d., 3s., and 3s. 4d. by 1925.

THE FIGHT AGAINST MALARIA.
SURPRISING RESULTS IN MALAYA,

How science is triumphing over malaria in the war 
against the mosquito was emphasised by Sir Malcolm 
Watson, head of the delegation of the Far Eastern Associa­
tion of Tropical Medicine, during a visit to Lahore.

He told how, during his first year in the Malay States, 
a new port had to be closed down within two and a half 
months because malaria was so bad. The authorities then 
persuaded the Government to allow Sir Ronald Ross’s 
method to be put into operation, and in a short while the 
place was healthy. But the most striking example of 
malaria control was in the city of Singapore. For twentv 
years before 1911 a great wave of malaria had come 
annually, killing more people than did influenza in 1918. 
To-day the wave could still be seen, but was hardly notice­
able, and year by year it grew appreciably less* When 
the Singapore Municipality was building a great dam 
thirty-five miles from the city in what was known to be 
an intensively malarial spot, complete anti-malarial pre­
parations were made before the men were sent out, and 
there had not been a single interruption of the work. _ A 
great hydro-electric company, which had to supply a vast 
area, also realised the importance of controlling malaria, 
and to-day normal work was being carried on by thousands 
of men in a district which would have undoubtedly been 
a death-trap but for the adoption of the Ross method.

In the course of the next ten years, said Sir Malcolm, 
no district in the Federated Malay States would be with­
out a properly organised malaria control system. Practi- 
calbwork had been done by the method suggested 
b\ Sir Ronald Ross, and it had been extraordinarily 
effective.

JAPAN AND THE PHILIPPINES.
DANGER OF ANNEXATION.

A telegram from New York states that what is con­
sidered to bo a pointed reference to Japan was made on 
Jan. 22 by Colonel H. L. Stimson, the Governor-General 
Elect of the Philippines, who was to proceed to Manila on 
Jan. 2.5.

Colonel Stimson said that he believed in eventual self- 
government for the Philippines, but he was not in favour 
of their absolute independence. The islands, he said, 
were under-populated and the people were enervated by a 
languorous climate, while the neighbouring lands were over- 
populated with energetic and warlike peoples. Should the 
Philippines secure independence, Colonel Stimson declared, 
they would almost certainly be annexed bv a more powerful 
neighbouring country.

INDO-CHINA.
RETIREMENT OF SOCIALIST GOVERNOR-GENERAL.

According to a telegram from Paris, on Jan. 24, the 
Council of Ministers has accepted the resignation of 
M. Varenne, Governor-General of Indo-China.

M. Varenne, who is a Socialist Deputy, accepted the post 
in 1925 on the understanding that, he would retain his 
Parliamentary mandate, and announced his intention of 
standing again at the forthcoming elections. It is in order 
to attend to this constituency that he has resigned his post. 
During his tenure of office as Governor-General of Indo- 
China M. Varenne has been continually charged with dis­
honesty and corruption by certain Nationalist organisations. 
Ho returned to Paris last March, and effectively disposed 
of these charges during a stormy debate in the Chamber. 
In tendering his resignation, ho calls the notice of the 
Minister of the Colonies to the fact that there have been 
no disturbances in Indo-China during the recent troubles 
in the Far East. He asserts that he leaves the colony 
economically prosperous and politically sound. The Budget 
for Indo-China shows a surplus of about £300,000.

Lady Simon (wife of Sir John Simon, M.P.) appeared 
on the stage of iho Pavilion Theatre during an interval 
in the matinee of the film “ Uncle Tom’s Cabin ” on 
Jan. 20, and making a powerful appeal for public support 
of the Anti-Slavery and Aborigines’ Protection Society, 
said that in Abyssinia and China there was reason to 
believe there were 4,000,000 slaves still to be set free—as 
many as wore on the cotton plantations in the days of 
“ Uncle Tom ” in the Southern States of America. The 
league of Nations had drafted a Convention with the 
object of making a co-operativo effort to bring slavery 
to an end. Tho British Government had been the means 
since 1915 of releasing 400,000 slaves.

“TIN GODS.”
CHINESE ON LONDON STAGE.

• e have decided to follow your advice and have real 
Chinamen for the pirates in my new play, ‘ Tin Gods,’ at 
the Garrick on Feb. 1,’’ writes Edgar 'Middleton in' the

Daily Express.”
“Tho producer agrees with you that, played bv English 

actors masquerading as Chinamen, a play so e’ssentTally 
C hinese in ns setting would lose both in atmosphere and 
realism. Several people have already criticised us in this 
respect. Personally, I cannot see that it is any more 
logical to ban tho employment of British subjects born in 
Chum, which all our pirates are, than to prohibit an 
Englishman from working in Hongkong ”

MISCELLANEOUS.
Two oak chests which for twelve months have been 

fastened to the end of Southend pier, more than a mile 
out at sea, and were perforated to let in the water at 
high tide, contain hundreds of yards of sisal hemp and 
manila hemp. Experts on tho committee appointed bv 
the Imperial Institute have now found that the sisal rope 
(British) is as good as or better than the manila rope, 
which comes from American dependencies, and it is hoped 
that, the tests will result in bringing trade worth 
£2,000,000 a year to the Empire,

According to a Copenhagen^ message the Danish Minister 
to China and Japan, M. Kaufmann, has negotiated an 
agreement between the Great Northern Telegraph Co. ami 
the Japanese Government under which the latter is pay­
ing over 1,500,000 kroner as compensation for losses aris­
ing out of tho fall in Japanese foreign exchange.

Tho official Tass Agency reports that a fishing convention 
between tho U.S.S.R. and Japan was signed on Jan. 23 
at the People’s Commissariat for Foreign Affairs. This 
Convention, it was added, regulates a series of questions 
arising out of tho long existing practice of fishing bv 
Japaneso subjects in U.S.S.R. (Pacific) waters.

At tho Thames Police Court, on Jan. 23, Chong Soi 
Kwai, accused of possessing utensils for opium smoking, 
possessing opium, and allowing his premises at Pennyfields, 
Poplar, to be used for opium smoking, and Fong ’ Beau. 
Chang You, Chung Tan, and Chin Qwong, accused of 
possessing opium utensils, were remanded.

Major Tien-Lai-Huang, an alumnus of Chinese-American 
and British universities and an author and soldier, has 
announced at San Francisco that ho has raised $130,000 
with which to attempt a trans-Pacifio flight on a tri­
motored Fokker monoplane.

Tn a manifesto published since their exile Trotskv and 
his Bolshevist colleagues make reference to the recent 
Communist fiasco at Canton, which they describe as’ a 
“ flagrant example of emeutism at a time of revolutionary
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BRITAIN AND CHINA.
SIR A. CHAMBERLAIN ON CONCILIATION.

Sir Aust-on Chamberlain, addressing his constituents in 
West Birmingham, on Jan. 19. reviewed the situation in 
China. He said that unfortunately the conditions in China 
still gave occasion for grave anxiety, but he thought, and 
ho hoped he was not mistaken, that the situation to-day was 
less critical and less anxious than it was a year ago. The 
seizure bv force of the British Concessions lawfully held 
was an act of war directly provoked, not in the interests 
of China, but in the interests of world revolution by 
Soviet- agents. In spite of that provocation we refused 
to treat it as an act of war. No act of such generosity 
in such circumstances would have been possible to any 
Government that was not conscious of its strength and of 
its power, and no such act of generosity, no such exhibi­
tion of patience could be found in all the past relations 
of the "Western Powers with China.

The active anti-foreign phase of the revolution had 
passed with the passing of Russian influence from the 
Nationalist Party. Our danger at the present time was 
not so much, if at all, direct hostility such as was inspired 
and directed by the Soviet. It was the anarchy which 
prevailed in the valley of the Yangtsze River, and which 
was having a disastrous effect upon the trade of China. 
Those conditions prevailed to a varying extent both north 
and south, and at times they brought trade to a complete 
standstill. Yet in spite of all we held to our policy oi 
patience and conciliation. We desired peace. We had 
no interest- in China except to pursue the peaceful occupa­
tions of trade without injury to Chinese liberties or 
Chinese interests. We did not want to obtain another 
inch of Chinese soil. We sought nothing but such security 
as would enable our trader- to pursue in safety their 
lawful and peaceful avocations. (Cheers.)

PEACEFUL CONCILIATION.

That policy was further defined by an offer of a treaty 
-of modification which was communicated to the Chinese 
authorities both in the north and south in January, 1927. 
and that offer had been actually carried into practice. 
He wished he could say that that generous advance and 

‘that desire to adjust our old treaty rights to the new 
aspirations and the new conditions of China had met 
with greater success. Sir Austen Chamberlain con­
tinued : —

“ We stand by our policy of peaceful conciliation. We 
cannot permit ourselves to be deprived by forceful action 
<j£ our treatv rights, but wc are ready at any moment 
in a generous spirit to negotiate with anyone who can 
speak for the Chinese people and can take engagements 
in their name and fulfil engagements which ihev have 
taken in order to adjust the old treaty rights to the new 
position and give a generous satisfaction to the legitimate 
demands of the Chinese for the development of their 
nationality and independence.” (Cheers.)

Great injury (he said) had been caused to the British 
communities in China. They had endured great suffering 
and actual loss of life. But their object and purpose 
must be in the end the same as ours, for their interest 
was the only interest this country had at heart. Their 
interests were to live on terms of peace and friendly inter­
course with the groat Chinese nation, among whom they 
were settled, and ho hoped that they, and particularly 
the British Press in China, would do their share in bring­
ing home to the Chinese people the good will entertained 
for China, not only by his Majesty’s Government, but by 
all our countrymen—the desire all had to live in peace 
and friendship with them. (Cheers.)

“OOST EN WEST.”
GOLD MEDAL FOR MR. FOKKER.

The gold medal of the Cost en Mest (East and AVe-t) 
Society has been presented to the well-known aeroplane 
constructor Mr. Fokker at the Hague. On one side the 
medal bears the inscription: “Oost en West, encircled 
with the words “to strengthen the bond between Ea*t 
and West.” On the other side are engraven the words: 
“ To Anthony Herman Gerard Fokker, the great aero­
plane constructor, whose work rendered possible the his 
passenger flight and the first mail flight to the Dutch hast 
Indie-. January, 19*28.”

“ KUNG HI FAT TSOI.”
CHINESE CELEBRATE NEW YEAR IN LONDON.

According to the Old Chinese calendar New Year day 
fell on Jan. 23, and was duly celebrated by the Chinese 
resident in London.

In Limehouse many buildings flew the now Chinese 
National flag with the Union Jack. Business premises 
were closed, and the streets were almost deserted. Good 
Chinese kept to their homes to digest their New Year 
dinner. In the afternoon a feast was given by the Union 
ol Chinese Associations in Great Britain at the T’ai Tung 
Restaurant in West India Dock-road. Air. Man Fai Ma, 
the president of the union, was host and Dr. Chen the 
Chinese Charge d’Affaires, was guest of honour. Half a 
dozen wives of Chinese business men sat at the top table, 
and admired Mr. Ala’s baby son. who was recently chris­
tened in St. Paul’s. The rest—perhaps a hundred—-were 
men from the Pennyfields and Limehouse Causeway dis­
tricts. Inscriptions round the room welcomed the guests 
with a courtesy that British eating houses cannot approach. 
” Very prosperous and highly placed visitors come from 
afar,” said one; and another, “ Highly honoured guests 
always fill the various places at these tables.’' After the 
feast Dr. Chen spoke on the Beneficent- Effects of Striving 
Harmoniously.

EASTERN WELCOME CLUB.
On Jan. 20, at Paganis Restaurant, Great Portland 

Street, the Eastern Welcome Club held its twenty-ninth 
annual dinner. The President. Mr. -lame- Whitby, 
occupied the chair, and apart from the members, nineteen 
visitors from all parts helped to celebrate the occasion.

Mr. Matthew Meikle, proposing the health of the Presi­
dent and the Chib, mentioned that this would be Mr. 
Whitby’s second year of office, and referred to the possi­
bility of the President standing for the Common Council, 
in which event he was certain the members would rally 
round and do their utmost to make his election a certainty. 
Mr. Meikle also referred to the activities of the Club 
in China, India, and the Malay States. Ho knew many 
men abroad who welcomed news from the Club, and who, 
when home, were delighted to be present at the club’s 
monthly luncheons.

Mr. Whitby, in response, said that he and Air. Meikle 
had been friends from boyhood, and while the Club had 
such men as Air. Meikle as its treasurer and friend, all 
would be well: he was pleased to be able to serve the Club 
for a second year because experience had taught him that 
it took a season to learn your ]ob. Mr. Whitby then gave 
the toast of the visitors, coupling same with the names of 
Commander Piper, R.N., Major Doveton (Indian Army), 
and Mr. W. A. Fowkes.

Commander Piper, in an excellent speech, said that 
in manv parts of the Far East ho has hoard of the Club, 
and was delighted to have another opportunity of being 
at the Club’s hospitable board. In the future, however, 
he trusted it would be as a member and not as a guest.

Major Doveton briefly referred to his life in India and 
thanked the members for the welcome always extended to 
the “ exile ” home on leave.

Mr. A. W. Fowkes, also acknowledging the toast, referred 
to the fact that he was the third generation of his firm 
to be associated with the Club, and that, like the two 
speakers before him, he desired to become a member.

The President, in giving the toast of the officers of the 
Club, referred to the enonnus amount of work the founder. 
Mr. Sidney Morris, had done for the Club.

"Mr. Macmillan replied shortly to the toast on behalf 
of all the officers.

The artists who helped to entertain were Miss Jessie 
Broughton and Mr. Denis Credon. Mr. Robert Easton, Will 
Kings. Walter Newman, and Fred Willdon. Mr. Bailey 
wa<.° as usual, in demand for a few Lancashire tale.-.

The visitors included .-—Commander Pipe, R.N.. Major 
Doveton (Indian Armv), Messrs. J. E. Ramsey. A. Mac- 
lachlan. J. H. Walesby, S. F. Meikle, Gordon Hall, W. A- 
Fowkes, Dan Ready. E. J- Podger. J. Oakley, A. G. 
Herbert, Fred Shepherd, T. Cundall, E. A. Herbert. A. H- 
Hill. John B. Reads, and A. J. Bertrand.

TIN-WINNING DISPLAY-
Tin is to he the chief exhibit in the “ Products of the 

Empire ” section of the British Industries 'Fair next 
month at the White City. Tt is being arranged by the 
Imperial Institute as part of the Empire Marketing 
Board’s display. Cornwall, .the oldest tin mining centre 
in the world, 'and Malaya and Nigeria, the two clief £ 
during Colonies of to-day, will all be prominently, rep £ 
seated. The visitor will see two dioramas illustrating t-n 
mining methods and will be able to .aspect specimens of rn 
tin from every part of the Empire in which it is found.
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COMPANY MEETINGS

made.
FUTURE OUTLOOK.

T do not propose to give you any statistics relating to 
production and consumption, because these are so much 
better provided elsewhere, but the vital importance of 
consumption and marketing of rubber requires serious con­
sideration. Whilst we have confidence in the future out­
look and prospects, it cannot be denied that the position 
to-day is not altogether satisfactory., There is every reason 
to regard consumption as encouraging, but for the time 
being production is still in excess of trade requirements. 
The remedy of this, in my opinion, is simply time 
accelerated bv the British Restriction Scheme, to which wo 
voluntarily adhere, and to which there can be do objection,

excellent properties.

3ou such information about our pro- 
The Ramboeng 
r. Mr. W. R. 
----- ~ J since 

Our 
pro­
file 
the

pleasure in proposing a vote of thanks 
and staff in the East for the 
during the past vear. H. 
Bering officials far away.

in my opinion, on the score of sound economics, although 
it is a serious consideration that restriction is only partial 
—the non-adherenee of the Dutch acting as a brake on the 

ti. i..-. Such being the position it follows 
tnat it is, unfortunately, impolitic to aim at a higher 
level of prices, which would encourage unwanted foreign 
and native production. All concerned should, I think be 
^itisfied w'th stability around the pivotal price aimed at 
by the Government. A reasonable price is an incentive 
to consumption, which ultimately will work to the producer’s 
advantage. * 1

It is not possible to estimate at all closely our probable 
export allowance for 1927-28. Indications are that it 
" 'I' ..be rather less than last vear. Nevertheless 
’anliing as we do amongst the cheapest producers 

the industry, we need not be pessimistic regarding the 
results of the current year’s working, given a market 
price of approximately the present quotation of Is. 7d. 
to L. 8d. per lb. The resting and recuperation of the 
trees, winch accompanies restriction, is bound to ho of 
immense value later on when the world is able to take 
and consume full production.

The last point on which I think we mar be all agreed is 
to tender our thanks and appreciation for good work done 

those engaged in the management of our estates Mr
K. Brown, our energetic manager, who is with us 

to-day. has served the company well. Our Eastern and 
London agents, Messrs. Guthrie and Co., Ltd., have pro­
vided us with their accustomed vigilant service and 
advice, upon which we rely with complete confidence. 
,„T„+n°'r move:—Tbat the directors’ report and state- 
ment °I accounts for the year ended Sent. 30. 1927 be 
and they are hereby approved and adopted: that a final 
dividend of 15 per cent, (less tax) (making with the in- 
wo™ d,™iond 10 per cent, (less tax) paid on July 29. 
192/ 2o per cent. (less tax) for the vear), be and ’it is 
hereby declared payable on Jan. 24, 1928, to shareholders 
on the register as at Jan. 3. 1928, and that the balance 
standing to the credit of profit and loss account he car­
ried forward subject to estate staff commission and direc- 
tors special remuneration.

The resolution was seconded bv Mr. A. G. AnHer and 
carried unanimously.

After the re-election of Mr.I will next . y “• •* * - ni/iviutl
pel ties as is likely to prove interesting 
Estate was in the charge of the mana/.. „
Brown until June, when he came home on leave and ■ 
v sii';,. '• L-?\/U^Cbas bas beeu acti'ig manager 
visiting agent Mr. G. P. G. Thomson, inspected the 
porty last m September and his report confirms all 
oUstXSe*' tas t0>r.-IS excellent Conditions on
estate. An additional 49 acres have been planted up 
bringing Die total to 1976. and this completes all the land 
suitable for planting at Ramboeng.

The new estate at Aek Boeroc has been in charge of a 
senior assistant with one junior under the temporary 
supervision of Mr. G. P. G. Thomson. Good progress has 
been made with development The first 509 acres have 
been felled and cleared, and at the end of December 386 
acres had been planted. Bud-grafting will be carried out 
early in this year. Clearing of the second 500 acres is in 
hand. There have naturally been some difficulties to con­
tend with, the chief of which is the scarcity of permanent 
labour Wo expect to do most of the felling And clearing 
with temporary labour, but for planting and general upT 
keep we must be able to rely on a permanent force, which 
is being slowly recruited. Those responsible are doing their 
utmost to carry out this policy and see that work is not 
retarded. Wo are also troubled by the incursions of small 
deer and rats who damage young plants. These difficulties 
are, however, being successfully countered and. altogether, 
Mr. Thomson expresses himself satisfied with the progress

PEGOH, LIMITED.
INCREASED CROP BUT LOWER PRICES.

The sixteenth ordinary general meeting of Pegoh Ltd 
was held on 20th inst.. at the registered office of the com­
pany, Minchoster House, Old Broad-street. E.C.. Sir 
Piding rCh- K-C M-G- (Chairman of the company).

Mr H. Hibbert. F.C.I.S., representing the Agents and 
Secretaries (Messrs. Shaw, Darby and Co.. Ltd .). having 
read the-nonce convening the meeting and the report of the auditors. 1

The Chairman said: Gentlemen,—The directors' report. and 
accounts lor the year ended September 50. 1927, have been -n 
your hands, and with your permission I will take them as read.

I ho ciop of rubber was 1.052.700 lbs., an increase of 170 025 
lbs over the amount harvested in the previous vear The'net 
profit however, shows a reduction of £24,193. The main reason 
for this decrease is. of course, (he lower price obtained for 
rubber which accounts for no less a sum than £32 200 las 
year the average selling price was 2s. 3’d. per pound' wh'-lo 
tins year as you see in the report, the average was Is 7d 
Fortunately, there is the offset, of £13.517 obtained by the 
increase m output. The costs of the year’s worldne , . 
greater by £4.857 This was due partly to the larger crop 'but 
chiefly because of the expenditure on cultivation ActunPb “ 1 
spent £2,300 more than during the previous vear on llT- tant work of silt-pitting. There was aZ M ’ n 
the upkeep of buildings. Export duty on rubberXvas more b"

„__ - , Angier had been
carried unanimously and Messrs. Wyatt. Williams and Co 
reappointed auditors. Mr. Mere H. Smith said he had great

 *•-> to their manager 
, - xl g°°d work they had done

during the past year. He was a great believer in remem- 
ber.ng officials far away, and it was a matter of special 
pleasure to send such a vote of thanks, because the manager 
able +o tilt,1Pn? that da-v’ and he "'ould be 
able to tell their officials on the other side that they were 
I ondonrg°ttCn " ,<?n tb<? ann"al meeting took place in

Mr. G. Carter seconded, and Mr. W. R. Brown the 
manager, returned thanks. ’ '

The proceedings then terminated.

AM PAT (SUMATRA) RUBBER.
EXCELLENT RESULTS—BRIGHT PROSPECTS, 

r * 4i i . —juuu-aanerence 01lho fourteenth annual general meeting of the Ampat efficiency of the scheme.
(Sumatra) Rubber Estate, Ltd., was held at the offices of ■••••• 
the company', 5, Whittington-avenue, London, E.C. on 
Jan 20, 1928, Mr. D. W. Lovell, chairman of the company 
presiding. 1 •”

Sir. _ C. B. Hester, representing the secretaries, Messrs. 
Guthrie and Co., Ltd., having read the notice convening 
the meeting and the auditors’ report.

The Chairman said :__
r tjie accounts having been in your hands for some time, 
1 shall, as usual, take them as read. I will briefly review 
the year’s working.

We produced a crop of 651,583 lbs. at an “ alkin ” cost 
of 6.65d. per lb excluding Dutch Income Tax. This is 
an increase of 30,331 lbs. in output and a decrease of 0.46d 
per b. m cost compared with the previous year. The 
Rt,tcb V1CO,ne nax practically the same in both years 
1/6 72H9dnoreu lb’o avera8e sale price obtained' was

i ' P lb-’ 2'63d- Per lb- under the 1925-26 figure 
n,nJl‘nS proylslon . ,for depreciation of buildings “and 
machinery, a so writing down Ramboeng Estate Property 
. ccount by £1,034, profit realised amounts to £30 753 9s Id 
£1 783 4s mT brouSbt. 1,1 fi°ni the previous vear is 
L1./83 4s. 2d., together giving us £32,536 13s. 3d. for’ appro- 
fo’nor”' ?Ut °f tins "e paid an lnterim dividend1 of 
10 pel cent in July—£7,000 10,. Interest on 7 per cent 
-\otes calls for £5,037 18s. We have placed to general 
special re^rvo f2’475’ bri»giag it up to £20,000. and to 
special iesene for premium due upon redemption of 
de^fd 'of *1 °teS’ £1,1P9 10s; . We »««• propose a final divi- 
>,-bmi r1 per crcnt- (uuaking 25 per cent, for the vear), 
which disposes of £10,500 15s., leaving £6,323 0s 3d to 
sueei'nl ro"'arC1’ ^bj<?Ct W commission’and direZors’ 
special remuneration.
.>vef’rr°£%tmnba'an1Ce Sibeet y°U see that we have spent 
l ake deve,°Pmcnt, cluelly at the new property,
stock and n" r’i ton°"r hquid asset5’ cash, rubber 
‘ ,?c a"d British Government securities totalling
po^bton- £109’177 2s' 3d' as evidence of a sound financial
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£660. The recent reduction in the duty from 3 cents to 2 cents 
per pound will, I estimate, save us £650 during the nine months 
of our current financial year which it will cover.

“ALL-IN” COST LOWER.

The “all-in” cost of production was 10.67d per pound, or 
about 2d. less than last year. You will consider this reason­
able if vou boar in mind the special attention given to culti­
vation in furtherance of our endeavour gradually to improve 
the yield per acre and so lower the cost of production. Our 
tapping costs wore slightly higher than I care for, but this was 
due to the employment of Chinese on Rumbia. this y^**r we 
have received no assistance from Consolidated Eastern Planta­
tions, Ltd., in the way of dividends, because it was considered 
advisable for that company to conserve their resources in order 
to cany their increasing stocks of rubber pending a more 
favourable market. You will notice that we have attached the 
premium on shares account io reserve account, as it simplifies 
the balance-sheet, and, in order to bring the combined figure 
up to the round sum of £110.000. we propose to transfer to 
that account a sum of £2,506 4s. Id.

CONDITION OF ESTATES.

With regard to the condition of the estates, there is little 
that I need say. Both divisions have been maintained in good 
condition and ‘all estate works are progressing satisfactorily. 
The main difficulty in connection with the Rumbia division was 
that of labour. Energetic measures were taken to improve 
matters in this direction, with the result that the number of 
Tamils on the division on September 30 last was 298, as com­
pared with 153 at the end of the previous year, and we hope 
that the force will soon be 100 per cgnt. Tamil on this division. 
We have just heard that that is now so. We were obliged to 
sell our holdings of Government securities in order to facilitate 
the financing of rubber stocks, which wc were reluctant to 
part with on an unwilling market. At our last meeting a share­
holder. in a friendly manner, referred to our financial position 
generally, and suggested the issue of further shares to balance 
the overspending on capital account. I promised that the 
pros and cons of the suggestion would be considered. Your 
directors came to the conclusion that the best interests of the 
company did not call for such an issue.

Since* we last met we have been through the experience of 
a very tired market arising out of the accumulation of world 
stocks. Your directors are wholehearted supporters of the 
Stevenson scheme, and I am glad that restriction has been 
tightened up.

NEED FOR STABILITY.
Both manufacturers and producers want stability, and if anv 

further changes are made, without very serious cause, it ■will 
lead to a feeling of uncertainty, which is the last thing to bo 
desired. It should not be forgotten that the Stevenson scheme 
was adopted when there were large stocks of unwanted rubber 
on the various markets. It is surely illogical to cavil at it 
when exactly the same position obtains to-day. 1 am glad, 
as an old civil servant, to see that the Government is not un­
mindful of the conditions in which the industry finds itself- 
They have shown this bv a reduction of one dollar per head 
in coolie assessment and of one cent per pound in the duty on 
rubber. , , , ,

I now beg to move: “ That the directors’ report and accounts 
for the year ended September 30. 1927. produced, be received, 

. approved and adopted.” Mr. Patrick Gow seconded the resolu- 
tion. and it was carried unanimously.

A final dividend of 10 per cent.., less income-tax, was declared; 
the retiring director (Mr. Patrick Gow) was re-elected; the 
auditors (Messrs. Price Waterhouse & Co.) were reappointed; 
and the proceedings terminated with a vote of thanks to tne 
Chairman and directors and also to the staff in the East.

Hayley Morriss, who "was sentenced to three years im­
prisonment in December, 1925, for offences against girls, 
will be released from prison on Aug. 16, and will, it is said, 
leave immediately for China.

Leading Colonial and Tropical 
Outfitter.

H. G. DISS
(late of Singapore),

18, Conduit Street, London, W.

Before leaving London for the Far East 
call and see him for advice on outfits.

the past three years are sum-

1925,

■China, 217.200 (£30,182),

. 1,320,715,190
773,380.702
154.036,799

1926.
£

1,241,361,277 
653,046,909 
125,494,968

Imports ... 
Exports ... 
Re-exports

Below we give extracts from, tho figures of our trade with 
the Far East during the month of December, and for the 
year 1927, with comparative figures for the same periods 
last year.

EXPORTS TO THE FAR EAST.
Cotton Yarn (Lbs.) :—Exports to China during the month 

of December were 72,300 lbs., valued at £13,839, against 
58,000 lbs., valued at £7,200, for tho same month last year, 
and for the year 1,268,100 lbs., valued at £201,077, against
1.727.100 lbs., valued at £230,114 for the year 1926. Tho 
Dutch East Indies took 12,700, value £2,133, against 42,800, 
value £3,773, and 605,100 (£44,398), against 395,900 (£46,041). 
Straits Settlements, 16,500 (£3,152), against 26,800 (£3,864), 
aud 273,600 (£37,978), against 385,100 (£76,538).

Cotton Piece Goods—All Kinds (Sq. Yds.) :—China,
8.259.800 (£334,055), against 8,687,800 (£534.212), and
103 194 700 (£3,845.119), against 177,685,300 (£6.839,287);
Japan, 967,200 (£51,426), against 1,009,000 (£53,985), and 
13 541 900 (£749,405), against 10,823,100 (£644,800); Dutch East 
Indies, 7,430,600 (£234)760), against 7,635,200 (£229,828) and
138.243.100 (£3.852.638), against 121,767,000 (£3,784,010) : 
Philippine Islands and Guam, 1,119,200 (£44,291), against
468.900 (£18.598). and 12.819,900 (£503,873), against 10,751,000
(£453,453) ; ' Siam. 2,305,100 (£66,968), against 1,220,900
£37,124). ' and 25,369.500 (£753,224), against 22,192,900

(£693 472); Straits Settlements, 4.850,500 (£166.303), against 
3 258 200 (£95.081), and 77,561,400 (£2,362,903), against
69,204,000 (£2,387,422). . „ „„„

Cotton Flags, etc. (Sq. Yds.) :—China, 66,900 (£2,563), 
against 215,700 (£9.447). and 1.192,700 (£59,591), against 
3)606.500 (£194.942) : Japan, 900 (£30), against 400 (£29), and
48.600 (£2.285). against 120,500 (£5,187) ; Dutch East Indies,
89.600 (£3.749h against 67.500 (£3,215), and 1.026.100 (£42,643), 
against 1.011.800 (£46.758): Philippine Isl»nds and Guam, 
16,300 (£744). against 13,100 (£503), and 519.000 (.£21,959), 
against 677,200 (£35,592): Siam, 10,400 (£630). against 8,400 
(£491), and 126.300 (£6.435). against 191,600 (£9,909) ; Straits 
Settlements, 132,600 (£7,105). against 50.800 (£3,117), and
809.800 (£43,549), against 1.448,100 (£90,364).

Woollen Tissues (Sq. Yds.) :—China, -923.200 (£143,38 ), 
against 643,300 (£94.951), and 12,015,200 (£1.785.329), against. 
15,187,500 (£2,559.109); Japan. 1,950.600 (£404.085), against
1.340.900 (£309,330), and 15,216,600 (£2,602,999), against
9,568,700 (£1,928,267). iq9l

Worsted Tissues (Sq. Yds.) China, 217.200 (£30,1 h 
against 130.100 (£13.564), and 2,899.400 (£408,911), agam< 
3,869,400 (£631,030); Japan. 663.900 (£110,172), against 414.W" 
(£79,379), and 2.957,500 (£500,236), against 2,498.500 (£459,’’ •

Linen Piece Goods (Sq. Yds.).—Japan, 70,100 (£‘> ggg 
against 19,400 (£1,895), and 477,300 (£43,180), against A|”6Oo 
(£25,096); Dutch East Indies, 36,800 (£5,065), against 
(£1,525), and 289,100 (£41.640), against 254,000 (£35,414)-, giz

Iron Scrap (Tons).—China, 1,501 (£4,889), agamsC 
(£3,453), and 10,166 (£44,0?6), against 14,078 (£62,8531 21)>

Iron Bars, Rods, Angles, Etc. (Tons).—China, 524 (£% 212 
against 113 (£2,044), and 5,506 (£72,948), against >and 
(£49,601); Japan, 1,462 (£13,339), against 33 (£1,2°=7’cnts, 
11,372 (£114,146), against 5,232 (£73,558); Straits Settle'n jjj, 
1,688 (£20,033), against 278- (£4,100), and 12,847 (£^y’ 
against 7,081 (£77,494). pule'’

Galvanised Sheets—Flat and Corrugated (Tons)-""'21,15° 
East Indies, 1(388 (£23,694), against 1,131 (£22,238), an‘‘299), 
(£373,650), against 16,574 (£337,182); China, 331 6.665

■'JR'JVaL J£1>754), and 4,527 (£76,906), ng“»}® ^ggO), 
(£132,605); Japan, nil, against 51 (£97), and 922 (

BOARD OF TRADE RETURNS. 
ENCOURAGING FIGURES FOR 1927.

Board of Trade Returns for December show a considerably 
improved position compared with December, 192G, although 
tho progress recorded in the November returns has not been 
fully maintained.

The improvement on December, 192G, is shown by the 
following figures:—Imports at £105,389,636 are down 
£7,876,098; total exports at £58,833,924 are up £7,935,245.

A reduction of £5,839,511 in coal imports accounts chiefly 
for the falling off in imports compared with December, 
1926. Raw cotton imports are down £3,237,897, and 
imports of iron and steel articles £1,664,593. The prin­
cipal increase in imports is under the head of dutiable food 
and drink.

Our iron and steel exports rose during 1927 by no less 
than £14,368,358 over those of 1926, and by £1,573,229 
over 1925. Non-ferrous metal exports show the satisfactory 
increase of £3,041,126 over 1925, while exports of machinery 
are up by £780,524 over the 1925 figures and by £4,256,582 
over those of 1926. On the other hand, cotton exports have 
fallen off to the extent of £5,560,795 compared with 1926, 
and by tho huge figure of £50,627,796 compared with 1925. 
The trade transactions of 
marised thus: —

1927.
£

1,219,387,424
709,105,402 
123,062,727
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ou (xidijaio). p-- . ' o.iva, pwudHd, emu oiner uutcn

148.138 (£89.194),

(£797), 

1926. 1927.

in

25,760 21,437 23,037

£155,470

£533,675 £170.468 £183,684

£60,817 £13,310 £17,887

in

193,429 294,026 307,526

21,153 20,638

1,340,584
631,783
196,582

118,625
56,661

18,678

2,361 
£732,513 
£372,444

£159,884

1,313,366
643,633
264,552

775,889
319,991

94,483

90,950
45,868
19,721

1,774 
£936.176 
£450,870

. 116,686 
. 59,089
i

14,924

a trains! 
337,010

against

.. against
against 1.232,305

2,925 
£2,404.149 
£1,214,455

£299,714

----- *ies
against 
against

(£46.039), against 27.979
;ainst 238.031 (£286,020).

, and 6,594

Dutch E. Indies (except other
Dutch Possessions in Indian
Seas>  £2,770,170 £2,925,333 £2,396,668

Other Countries in East Indies
and Pacific, not elsewhere
specified £315,3.19 £207,257 £233,385

(includinK Hongkong and Macao), Black. 
?™S4y>n?28’603)- aSainst 1.000,800 (£54,434) and 12.012,660 

a?aiast 11.943.422 ,£822,421) ; Green. 41,300 
(£3.201) against 59,879 (£4,320), and 626,088 (£49,410), 
against 1,637,733 (£126,704); Java, Sumatra, and other Dutch rnccocelone 41. _ T l' rt . -- . . - _ ~ —

Sugar, Unrefined (Cwts.).—Java. 10.000 (£7 200) 
!,049 (£835), and 203,521 (£161.849), against 1,055 (£843?“

Silk (Lbs.(.-China 40.535 (£37,731), against 41,407 
(£41,137), and 351,073 (£356,196). against 362.504 (£403 515)- 
(fifiSZAMl’094 (-£4t5So)A1ne?i!!,St 58'175 <£75-807). and 5i8,598 
(£652,914), against 302,410 (£413,970).
(mL?™ -(C°.C0X%^ncl ,Waste> (Lbs.).—China, 212,761 
( 1,614) against 128.396 (£28,176), and 854.043 (£123 473)3g306S(£l iZ695 J£pan’ 5’520 ^2-034>. gainst

Wnn^H& and 92,955 (£o2,600), against 278,791 (£94,757).
(Pin qZ S •Ar;'NT^oS lSc>- Yds.).—Japan, 1.494.996 
ipi a«ZL “gainst 1,605,898 (£142.188).
(£1,463,548), against 15,252,146 (£1.405.309)
£867XS,„ EooSP,«Appa.‘el) (Yalue).—Japan. £2.194.

and £22,235, against £24.599.
3 6EMPi;;r^>DTP1,llippine Islands. 4.546 (£190.386).
G£13.685,KS) ’858 ’ and 50,063 (£2>125’W against

Skins—Dry and Salted (Cwts.) —Straits 
(£M 707?’812 • (^9oo821, a«ainst 1,952 (£5.164). and 
(£84./07). against 22.213 (£72.731).1 T}t» * -.-a. / r I' \ , • —
(£48,356), and 71*269 (£806.8931 .Tnnnn PAQ i £>n c.c.n\ _ . •

RUBBER MATTERS.
{Continued from page 62.)

NEW RUBBER ROAD.
Members of the Kensington Borough Council on Jan 23 

paid a visit of inspection to a 30-yard stretch of roadway 
at Thurloe-place off Exhibition-road, where a new kind of ' 
lubber paving-block is to be tested. Mr T S Cowner wV1^0r> ?aS bee1 for th0 last six veak expekSentine 
with rubber for road-surfaces, and now claims to havl 
eliminated the drawbacks which have so far prevented “its 
general adoption. The blocks, which are laid on an inter 
locking principle are provided with a non-skid surface 
which grows rougher with wear, and are made with a hard 
core to take weight-strain. The new surface is said to 
reduce vibration and shock to vehicles and 
buildings, and it is claimed that it will last twent^fi”8 
years under heavy traffic. ■ . twenty-five

31,177 
£U,344.115£13,680,320£10,150,239 
£4,772,107 £6,244,311 £4,943,881 

’-.1
£1,295,730 £1,931,950 £2,036,697

articles of export.
MANCHESTER GOODS.

The cloth market continues dull and demand has been 
featureless, none of the overseas markets having ZciaUv 
distinguished itself. Inquiry is fairly plentffuT but 
except where goods arc urgently needed, ’offers are decidedly 
HterZ’ and ™7 *ntle buslness has been done for delivery 
later than, say April. By this time foreign customers m’Z 
fully acquainted with the fact that there has S a reduc

1,1 bleacb'ng charges. Unfortunately, they appear to 
affected, andama.V'lof°^ma In^frlc^

rXTo^ 
img t

shirtings have gone through, and there have also 
been offers for fancies. Java has done a small misceL 
ancons trade showing no special preference for any 

particular style of fabric. ■

Yds.).—Japan, 1.494.996 
and 18,118,682

against 

against 
40,822

Settle- 
29.877 

1P^RIw?EANSi -ir2?5)-~China- 6 068 (£70.943). against 4 320 
Janni 8^8a?poZT9 (£806-893)- aRainst 43.464 °(£K)5,474) • 
agX’t ll76£(£^29).ga,nSC n“ (£6)’ and 10’058 (£113..285h 
51P922S~^ Inn’' (C>"'tZ-;I'1pan- 112'405 (£134.053). 
(£506 884£ ’50 b an< 561/04 (£*126,005), against 

Beans Not Fresh (Cwts.).—China 70 614. (paa cno< nil and 413,351 (£184.2651, latest nil ’ (£44,599)’
irA?cs (Croat Hundreds).—China 148 138 
(£685 804 £97’129)’ a”d 688 483 (£399,835),

La^uan^a^Kl'lYongkon^^^nchKfeifT^Chfmi.^1^3^' States and

against 996 (£17,075); Straits Settlements, 1,258 (£22,963), 
against 1,082 (£23,481), and 17,932 (£356,767), against 17,711 
(£380,762).

Tinned Plates and Sheets (Tons).—China, 1,801 (£35,738) 
against 242 (£5.036), and 11,081 (£229,821), against 19 103 
(£403,550); Japan, 749 (£14,476), against 624 (£13,768), and 
15,666 (£322,910), against 15,319 (£311,788); Dutch East Indies, 
725 (£14,770), against 831 (£17,441), and 19,137 (£411 516) 
against 7,963 (.£390,845). ' ’ ’’

Tubes, Pipes and Fittings—Cast (Tons).—Straits Settle­
ments, 2,717 (£24,971), against 301 (£3,421), and 16 809 (£163,467), against 14,548 (£127,913). 1 ’

Tubes, Pipes a “______ _____ ___________„„ ,
(£"’396>’ a8ainst 49 (£‘’,616) and 3,4if(£6K5737,’aga‘inst‘1,707 
(&01,O (c).
lonaoYot" Sv.u’HATE (Tons).— Dutch East Indies, 4,751 
(£54,262), against ml. and 9,497 (£104,149), against 19839 
(£239’5]b> ’■ Jal,an> 9.516 (£94,343), against 1,394 (£16,228), and 
85,379 (£873,070), against 39,517 (£480,600). 7

Beer and Ale (Barrels).— Straits Settlements, 897 (£8,304), 
?£I5OSAdm28' (£12’384)> aIld 16,359 (£147,186), against 16,002 IOUjOHD ).
t£?97 7im AND .SN,DrF C(L^-)-—Straits Settlements, 533,024 
£21600371 agalns. C5^l„ (£208.507), and 5,890 632 
o?ci1a21?37)' a8a,nst 5,694,839 (£2,162.394); China 77 556 

against 1:4®S(.£7423W6)(£18,545,, 1,016,226 (£501-444).
(£4°099),( a^sri??!^^7’’ 5° (£68)’ a,‘d 1,672

Paper Printing and Cardboard (Cwts)_ Straits
^M1(^;<inst 962 ‘£1’7^-aad ™

Paper-Printing—In Large Sheets (Cwts.).—Straits Settle- 
amga^st^l7(f^)205a)gainSt

^L}CnlnnB?\£!-ons^“"Chlna^ 46 (£12.991), against 77 
qo'q, 2;80°. (£287,456). against 1,933 (£239.463) ; Japan.

ag8Iin^802J’(£7^S9) 673 •‘£59-365>’ aad 8.™

ic'xm’m G ■Ar;'CoV^Sn,(nr„°^s)-“Dat<:h East Indies> against 39 
(£3,016), and 241 (£19,894). against 659 (£60.116)
icaa1o< <To"s>-—Japan, nil, against 40 (£1.896), and 172 

aga'ast 173 (£8,227); China, 5 (£122), against 15 
(£530), and 112 (£3,688), against 300 (£11.446).

Kubber—Raw and Kindred Materials (Centals of 100 Lbs.).
Ine total exports of the United Kingdom to all countries 

Decernbor amounted to 231,968 (£1.791,836) 
174 770 (£1,603,852), and 1,905,611 (£15.075 449)’ 
1,307,099 (£.16,216,091) for the year to all countries 

ANP Reclaimed.—21,850 (£25.039) 
(£19,281), and 270.911 (£277,614) against 27" 
, S^bs-htutes.—515 (£1.461), against 310 
(£15,662), against 8,788 (£21,140°.

IMPORTS.
1925.’ For tlie month of December.

Raw Rubber (Centals of 100 Lbs.) :— 
Straits Settlements... ... "" ‘—
Federated IMalay States ... 
Other Dutch Possessions 

Indian Seas
Dutch E. Indies (except other 

Dutch Possessions in Indian 
Seas) 

Other Countries in East Indies 
and Pacific, not elsewhere 
specified

Straits Settlements
Federated Malay States
Other Dutch Possessions in

Indian Seas
Dutch E. Indies (except other 

Dutch Possession in Indian 
Seas) ... 

Other Countries in East 
Indies and Pacific, not else­
where specified

For the twelve months 
ended Dec. 31.

(Centals of 100 Lbs.)
Straits Settlements
Federated Malay States ...
Other Dutch Possessions 

Indian Seas 
Dutch E. Indies (except other 

Dutch Possessions in Indian 
Seas)

Other Countries in East Indies 
and Pacific, not elsewhere 
specified

Straits Settlements
Federated Malay States ...
Other Dutch Possessions in Indian

Seas ••• •••
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RUBBER MATTERS.
ANOTHER U.S. SCARE.

Mr. Hoover and the Secretary of Agriculture, Mr. 
Jardine, appeared before the House oi Representatives 
Judiciary Committee on Jan. 19 and urged Congressional 
approval of the bill to permit “ buying pools ” to purchase 
rubber, potash, sisal, nitrates, coffee, mercury, camphor, 
and other products “ under monopoly control by foreign 
countries.”

Mr. Hoover told the Committee that a world rubber 
shortage was imminent on account of the operations of the 
British restrictive plan. He said that at any moment 
rubber purchasers in the United States might become 
panicky, thereby causing prices to advance and entailing 
losses amounting to millions oi dollars to American con­
sumers.

Mr. Harvev Firestone urged legislation for the develop­
ment of rubber plantations in the Philippines. He said an 
expenditure of $500,000,000 was needed to ensure United 
States rubber independence.

Mr. John Raiskob, of the General Motors Corporation, 
told the committee that the rubber situation was in a 
critical state. British plantations had reduced their out­
put by 40 per cent, during the last eight months, and prob­
able would maintain a low production. He said the buying 
pool in the United States had already succeeded in depress­
ing prices somewhat, but recommended legislation by which 
the pool could be extended without violating the Anti- 
Trust Laws.

To the above. Mr. D. Smith suggests if Mr. Hoover fears 
a world rubber shortage, and Mr. Harvey Firestone states 
C100,000,000 is needed to ensure United States rubber 
independence, why do the Americans not invest some of 
their millions in the purchase of rubber shares. The\ 
would so become producers as well as consumers, and it 
should not be a difficult matter, by means of co-operation- 
organised selling and buying—to stabilise the price round 
2s.*. which would not only give them an immediate hand­
some return bv way of dividends on the amount invested, 
but would prevent‘the awful danger of “panicky prices.” 
Taking it at only 5 per cent., the loss of return on the 
expenditure of £100,000,000. spread over eight years—the 
time that must elapse before any results can be expected 
would amount to something like £ -10,000,000 I

Mr. J. Boss Macmahon hopes the significance of Mr. 
Hoover’s appearance before Congress as an advocate oi 
“ buying pools ” will not be lost on those who direct the 
destinies of One of the most important industries this 
countrv has to rely on to enable us to pay our onerous 
debt to America. The scheme has nothing in the nature 
of a “ frame up ” in its conception. It is a fair attempt 
to provide an alternative under present conditions to the 
confounding and potential ruin of an important British 
industry for the benefit and enrichment of America in 
chief. The movement appears to involve a direct challenge 
to British producers, and should ensure that all selling 
agencies under British control are organised and co-ordi­
nated on a unified and efficient basis so that policy and 
method are presented io meet Mr. Hoover’s “ buying pool. ’

RESTRICTION POLICY CRITICISED.

In a letter to the “ Financial Times” Air. A age Wcsten- 
holz writes:—May 1 once more repeat my earnest warn­
ing against perseverance in the present ill-advised system 
of restriction —which is not Stevenson’s. The Stevenson 
scheme was drawn up in accordance with natural economic 
laws, allowing for fair profits on money invested in rub­
ber planting: while the “pivotal prices” which the pre­
sent restriction, after 14 months’ operations, has failed 
even to touch, are contrary to sound economic principles, 
aiming, as they do, at excessive profits, impossible to 
maintain, where no monopoly exists, and sure to call forth 
ruinous competition.

Abnormal extensions and improvements of existing 
plantations, for which unrestricted areas are now getting 
ample means, may take some time to show their full 
effects: but alreadv the high rubber prices have given a 
tremendous impetus to the production of reclaimed rubber. 
The capacity of American plant for reclaiming is over 
200.000 tons per annum, and first-class “ reclaim ” is sold 
in New York for less than lOd. per lb. The shorter life 
presumed for tvres with too much reclaim may be offset 
by cheaper prices, and for most other articles reclaimed 
can io the extent of 70 per cent., replace crude rubber.

Reclaimed rubber is the present regulator of rubber 
prices, likelv to reduce to a minimum all hopes of Per­
manent full production at present “ pivotal prices. 
Methods for improving its uualitv are constantly being 
devised, and the quantitv produced will then depend upon 
quotations for pure rubber. Synthetic rubber has long 
been pooh-poohed as too expensive- to come into tin*

market: but how long will it bo, with the present and 
future improvements, before it can compete with dear 
natural rubber? High prices give encouragement enough 
to new inventions.

Soon enough the time may come when wo shall rue the 
day that saw the enactment of the present shortsighted 
restriction. It may, indeed, help some speculators to sell 
rubber stock or shares too dearly bought: and to the 
planting industry outside British control it gives enor­
mous profits (shared by some British planters under unjust 
assessment), but to the mass of the unhappy rubber 
planters under British rule the present restriction is 
likely, in the long run. to prove a sorry business, purchas­
ing a short-lived boom on part of their normal crops by 
handing over the bulk of profits to Dutch and American 
producers called forward by this very restriction.

My advice is still: Revert to the real Stevenson scheme 
or abandon altogether restriction, one-sided as it is unless, 
indeed, the Dutch can be moved to join in: perhaps the 
prospect of a loss amounting to many millions might 
induce them.

ESTATE OUTPUTS.

The production of 261 companies in Malaya in December 
showed a decrease of 20 per cent, compared with the out­
put of December, 1926. while the production of 48 Ceylon 
companies decreased 26 per cent. In the previous month 
(November) production of Malayan companies was down by 
21| per cent, and of Ceylon companies by 20 per cent, on 
November. 1926, outputs. Combining the two months we 
have reductions of 22-} per cent, for Malaya and 23 per 
cent, for Ceylon. The export quota during current quarter 
is CO per cent, against SO per cent, a year ago. It follows 
that production rate in Malaya and Ceylon has not yet 
been lowered to exact equality with the quota. The differ­
ence. moreover, is greater than the comparatively trifling 
one appearing on the surface. The standard production 
of many companies has been reduced compared with a year 
ago. and it has to be remembered in addition that during 
November and December of 1926 companies were tapping 
not at the 80 per cent, rate corresponding with the quota, 
but at 90 per cent. (Malaya) and 1171 per cent. (Ceylon). 
Nevertheless, November and December being normally 
heavy yielding months, the figures reveal the fact that an 
effort is being made not to let production unduly outrun 
requirements for export. No doubt greater reductions will 
be recorded in the spring months.

As regards British companies in Java and Sumatra, we 
find crop reduction 3| per cent, for December, making, 
with 12} per cent, reduction recorded in November, a 
reduction of under 8 per cent, for the first two months of 
the restriction year. Total outputs in India and Burma 
are comparatively small and show increases of between 7 
and S per cent., while production in British North Borneo 
and Sarawak remains stationary.—“I.R. Journal.”

PRO-RESTRICTION.

In presiding at the annual meeting of Poaoh. Ltd., the 
chairman. Sir Ernest Birch, expressed satisfaction that 
the Stevenson restriction of output scheme had been 
tightened up. With the original unused coupons now of 
very small volume, and Sir Hugh Clifford’s energetic 
measures to prevent smuggling, lie though most of the 
difficulties of the past year would be removed. He went 
on to say that it had been constantly said that the scheme 
had benefited the Dutch, to the detriment of British pro­
ducers. His view was that the exact reverse of that state­
ment was correct. Time would prove that Dutch rubber 
had suffered from tapping as compared with the trees on 
British Malavan estates, and that the breathing-time had 
enabled the British producers to improve their methods of 
husbandry.

LARGE STOCKS AND INVISIBLE SUPPLIES.

Commenting on the repeated recurrence of New York buy­
ing, “ Macson,” in the “ I.R. Journal,” says there is 
evidently eagerness to get hold of rubber, and consequently 
a slight fall in price tempts buyers to take something. This 
.peculiar feature has been so marked and evident for so long 
a period that it becomes an over-ruling market condition- 
Jt matters not whether it is just speculative covering 
actual consumption ; it has to be satisfied and will run its 
course, The big stocks in primary markets have 
“bear sales, and Rubber Exchanges have facility 
these sales. M fiat has been missed sight of is the neceS?n’e 
ol big stocks held in primary markets caused by . 
efficiency of railways. There is now no longer the necess1 
to carrv factory stocks in anything like the usual quan 1 • 
Not only are we eating into time, but we have also ea , 
up the old invisible supplies in factory and in ProC<?SfiCftd 
one-time slower transport. This invisible supply has Pa . 
into an invisible' consumption. Statistics do not show 1 
>ut market conditions must eventually reveal it.

Iiit urd ifn Ihuji 61.)
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MONETARY AND COMMERCIAL
Silver Prices and Exchange Rates (Jan. 19 to Jan. 25).

Dale. Bars. Singapore, 
t.t.

Manila, 
t.t.

Hongkong, 
t.t.

Shanghai 
t.t.

Kobe, 
t.t.

d. a. d. | e. d. s. d. s. d. s. d.Jan. 19 26 t*j- 2 3 JI | 2 0* 2 0} 2 7 I 11*„ 20 26 J- 2 3?.li 2 0* 2 0} 2 6} 1 11*„ 21 26} 2 3 3} 2 0* 2 0!- 2 6} 1 lojj23 26 ft 2 3.?}, 2 0* Holiday Holiday 1 11
26* 2 3 ,’4 2 0ft Holiday Holidn y 1 11*26* 2 3jj! 2 0* 2 0} Holiday 1 11*

The silver market has been dull and receding. A few­
purchases on Chinese account caused prices to harden, but 
the Chinese New Year holidays have since intervened, and 
in the absence of support from any other direction prices 
have fallen.

The stock of silver in Shanghai on Jan. 1-1 consisted of 
about 17,800,000 ozs. in sycee, $81,900,000, and 2,740 
silver bars, as compared with about 48,500,000 ozs. in 
sycee, $74,000,000, and 580 silver bars on Jan. 7.

 Messrs. Samuel Montagu in their weekly bullion letter

Chinese Issues-

Issues

5%

1908-1909

of 
of 
of 
of 
of

4|% Loan 
4£% Loan
7% Loan
6% Loan

4% Gold Loan of 1895 
5% Gold Loan of ]896 
41% Gold Loan of 1898 
5% Imperial Railway Gold

0% Loan 1933-63
5% Loan 1933-62

Govcrmrent-
Government
Government
Government 
Government 
Government

1905
1907
1922
1924

1907 
1899 
1905 
1910 
1924 
1910

/ 1907 
X 1908 

1911 
1923 
1906 
1912 
1926 
1909 
1909 
1908 
1911

Tokyo 5% Sterling Bonds
Tokyo 5% Sterling Bonds
Tokyo 5A% Sterling Bonds 
Osaka 5% Sterling Bonds 
Yokohama 5% Sterling Bonds, 1924-54

Colonial Issues.
Hongkong 3A%, 1918-43
Straits Settlements 31%, 1937-67
Straits Settlements, 6%, 1936-51 ..
Straits Settlements, 4|%, 1935-45

Dutch East Indies Issues.

1893-1906
 1910

.. 1921
1922

Lung Tsing-U-Hai Railway Loan .. .. **
Reorganisation Gold Loan, London Issue 
Reorganisation Gold Loan, Paris Issue 
Reorganisation Gold Loan, Brussels Issue
Honan Railway Loan of 1905 
10-Year Treasury Bills (“ Marconi’s ”)

8% Sterling Treasury Notes (“ Vickers’”) .. .. ..
Japanese Issues.

5% Sterling Loan, London and Paris Issues
4% Sterling Loan ..
4% Sterling Loan ..
4% Sterling Loan ..
6% Sterling Loan ..
4% Franc Loan 

FAR EASTERN GOVERNMENT AND MUNICIPAL LOANS.
Year of 
Issue 
1895 
1896 

 1898
1899 
1904 
1904 
1907 
1908 
1908 
1908 
1908 
1910 
1911 
1911 
1912 
1913 
1913 
1913 
1913 
1914 
1918 
1918

1923
1923

STOCKS AND SHARES.

5% Imperial Railway Gold Loan of 1899 
5% Shanghai-Nanking Railway Loan  ”

(l°- Net Profit Sub-Certificates
5% Canton-Kowloon Railway Loan
5% Tientsin Pukow Railway Loan, British Issue
5% Shanghai-Hangchow-Ningpo Railway Loan
4A% Gold Loan of 1908. London Issue ..
4^% Gold Loan of 1908, Paris Issue
5% I ientsin-Pukow Railway Supplementary Loan, British Issue
5% Hukuang Railway Gold Loan, London, Paris, and New York
5% Railway Loan of 1911 ..
6% Gold Loan of 1912 (“Crisp Loan”)
5% Lung Tsing-U-Hai Railway Loan 

Imperial 
Imperial 
Imperial 
Imperial 
Imperial 
Imperial
South Manchurian Railway 5% Sterling Bonds 
South Manchurian Railway 44% Sterling Bonds 
South Manchurian Railway 5% Sterling Bonds, 1943-48
City TriL'Tin RO/ Qtnrlinrr "Dzvnzlz.
City 
City
City 
City  o t
Industrial Bank of Japan 5% Debentures
Hokkaido Colonization 5% Debs., 8th issue .. .. ..
Imperial Government 5% Loan (Internal) (1908 March Ko-Ih

(1909 March Ko-Ro)
Siamese Issues.

Amount Amount. Current
Issued. Outatandine;. Quotations.

£15,820,000 £3,061,419 91 to 92
16.000,000 4,186,400 92 to 93
16,000.000 9,383.000 68 to 684
2,300,000 1,035,000 60,1- to 61.4
2,900.000 2,900,000 384 to 394

580,000 580,000 79/6 to 80/0
1,500,000 940,500 204 to 214
5,000,000 1,017.500 25J to 264
1,500,000 825,000 364 to 374
2,500,000 1.500,000 38 to 39
2.500.000 1,500.000 364 to 374
3,000,000 777,000 204 to 214
6,000,000 5,385.780 25} to 264Yen 10,000,000 Yen 10.000.000 20 to 30

£5,000,000 £4,675.632 414 to 424
4,000,000 4.000.000 18} to 194
7,416,680 7,186,740 56} to 577,416,660 7,186,600 56 to 564
1,388,880 1,345,800 54 to 544800,000 •151,200 22} to 23}600,000 600,000 35 to 36
1,803,300 1,803,200 30 to 31

£11,500,000 £11,436,820 90} to 91416,000,000 9.388,400 73 to 73}25,000.000 24,741.120 94 to 9511,000,000 10,832,800 71 to 7225,000,000 25,000,000 97} to 98Flo0,000,000 F449,982,000 fr. 62} to 63}£4,000,000 £4,000.000 96 to 9642,0CC,( 00 2.000,000 96 to 96}6,00< ,000 6,000,000 38 to 8844,000 000 4,000,000 854 to 864
88 to 89*1,500,000 884,740

5,175,000 4.163,300 SO to SI6,000,000 6,000,000 89} to 903.084,940 2,249,780 814 to 854716,500 699,500 74 to 75*1,000,000 687.620 88 to 88} 
78}to 79Yen 5,000,000 Yen 3,530,000

Yen 476,318,800 Y.460,113,550 81} to 82
£1,000,000 £696,400 92 to 924

92 to 9243,000.000 2.234,960
2,000,000 2,000,000 107 to 1083,000,000 , 3,000,000 101 to 105
1,485,733 1,485,733 86} to 87}

764 to 76}6,913,352 6,913,352
5,155,000 5,155,000 106}"to 10744,200,000 4,200,000 95 to 96
5,000,000 5,000,000 106 to 1076,000,000 6,000,000 99 to 994

£5
10 

$125 
Y.50 

£25
25
10
10

6
1 

Stk.

Closing Prices.

(Bearer)
6 percent. Mor.Dob

4/0 to 5/3 pm. 
17/3 to 17/9 

25/11 to 20/1
3 to 3j 

48/0 to 52/0 
87 to 88 

15/0 to 10/0 
10/11 to 17/1 

86 to 91

3%a to 3?aj 
42/6 to 4 3/0 
19/9 to 20/3 
19/0 to 20/3 
14/0 to 14/(1 

Lw/» to P%a 
1 to 1 

28/3 to 28 9 
14/3 to 14/9 
4/0 to 5'0 
33 to 35 
i to a

•3) to 6} 
128 to 130 
89 to 90 

32.j to 334
32 to 32$ 
I I to 14 } 

101 to 10} 
5 to 0 

7/3 to 8/3 
83 to 84

Chartered Bank of India, Australia and China 
Eastern Bank (£5 paid) .. .. ”i
Hong Kong and Shanghai Banking Corporation '' 
Industrial Bank of Japan 
Mercantile Bank of India. A... .. (£r>x nd v

Bankin« Corporation/. PdJ
Br tlsh and Chinese Corporation, Ltd.
British North Borneo Co. .. .. .. ‘ * i

Do. 1st Deb. 6 per cent. .. I
MINING PLANTING, AND EXPLORATION. ’ 

Ampang (Perak/ Tin .. .. .. CIG/- y
Anglo Eastern Finance Corporation .. . P *'
n»°rneo 9?* per cent. Prof- -■ . * * 1
vninese Engineering and Mining Co...

Do. -----------
Chosen Syndicate. 
‘-'Uli Development 
r, Do. 1st Debs. 
Oopeng Consolidated .. 
{“rU Hydraulic .. 
Ipoh Tin .Dredging 
K«mu?u„g'iljl°r*don Com»“" 
Elnta Tin .*? 
K-raraat PuIal 
Lahat 
Malay Tin Dredging ’. * 
pit?0?, Consolidated .. 
P*kln Syndicate..

Do- Deferred
Do. (Sbami)

5 
Stk. 
Stk. 
Stk. 
Stk.

1 
10

1
10 

Stk. 
Stk.

10 
Stk.

1 
Stk. 
Stk. 
Stk.

1
II- 

Stk.
94

(fully pd.)i

94 to 10“' 
20/3 to 20/9

15} to 16x 
147 to 150x
59 to 60 

194 to 20 4
99 to 101 

4/4 to 4/5
63 to 63}
52 to 52}
77 to 79 

139/1.1 to 40 1 
1512 to 1514 

I 3110 to .'5/1
91 to 92

24/3 to 2 i/y 
2>?3J tO 2=»z33 
11/9 to 15/3 
20/3 to 21/3 
20/6 to 27/6 
19/6 to 20/0 
19/0 to 20/3X 
1/5 to 1/7
4} to 5}
96 to 96} 

246 to 2-18
101} to 101} 

09} to 100

Perak River 7% pait Deb. Stock
Do. do. Ordinary

Rambutan Tin .,
Renong Tin Dredging ..
Siamese Tin .. .. ’ J
Southern Perak Tin .. * ’
Sungel Besf 
Teja Malaya Tin 
Tekka Tai ping .. .. ..
Tokka Tin (new) 
Tronoh Minos
Yang-Tse Corporation .. ..

SHIPPING.
Indo-Chlna S. N. Co. Duf. ..
P- °Do. C°’ Do7' ’’ • (C°-rlSh,sj

Do. 5J per cent.'Deb. Stock i930-46 ’
. ,, 0 60. do. do.

Shell Transport Co. Ordinary
Do. Pref.................... ; • •;
Do. 7 p.c. 2nd pref.

MISCELLANEOUS. 
Eastern Extension Telegraph Co.
Eastern Telegraph Co. ..

Do. Pref. .. I *
Hongkong and China Gas
Kansal Railway, 1st Mor. Debs.
Manila Railway (1906) 5 p.c. Pref

Do- A. Debs.
Do- B. Debs
Do. 5 per cant. Debs

Shanghai Electric Construction 
Singapore Traction Limited . 
Manila Electric Railroad Corporation *
Tokyo Electric Light 6 p.c. Bonds

Closing Prices. 
l.)| 106 to 107 
.. 14/0 to 10/0 
.. itolfx
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The yen has 
considerable 
At the same 
it would bo

bonds, extending even to those loans in default 
are some “ making-up 
those of the previous

more than

YORK.
resources

Chinese Loans.
Gold 1895.. 
1896 (German) .

~ ~ recovery 
The Five per Cents, of 1896 

Those of 1912 were inquired for and rose

 , went ex-dividend on the
Canton-Kowloon has paid up to June 5, _ Tho jrour per

and working of these estates and the expenses incidental 
thereto, and for the general purposes of the company. 
With 21,66-1 acres under rubber in Johore, against 10,059 
acres in Java, the company will become mostly Malayan 
in its interests.

Recent experience foreshadows a keen demand for the 
debenture stock, which combines the attraction of a high 
interest return with the possibilities of substantial capital 
appreciation resulting from the option to convert into 
shares at 8s., available for a period of over seven years. 
The stock is redeemable any time after 1935 at 105 per cent, 
or at latest in 1948.

Estimated. productive capacity from the total areas now 
owned by the company ranges from 10,400,000 lbs. in the 
first year to over 12,000,000 lbs. in the seventh year at 
an average f.o.b. cost of 6.33d. per lb. The security for 
payment of debenture interest is indicated by the fact 
that a profit margin of less than 2d. per lb. on the lower 
production figures given above would more‘than cover the 
requirements, whilst the total issue of £1,000,000 works 
out at little more than £30 per planted acre. The new 
estates have been reported upon by Mr. J. K. Swaine, a 
planter of experience. He values them at £2,560,000, 
agaiust a purchase price of £1,860,000. Taking Mr. 
Swaino’s valuation added to the market capitalisation of 
the existing property, tho value of the combined estates 
is more than £3,700,000, against a debenture debt of 
£1.000,000. The issue provides working capital of over 
£200,000, after payment of the properties.

In the Stock Exchange on Jan. 25 a further 
occurred in Chinese bonds. r"’ 
stiffened to 92|.
to 411-, while the 1913 issue improved to 56.1. On the other 
hand, Marconi notes yielded to 34. Japanese bonds con­
tinued in favour. Advances were established by the Fives 
of 1907 at 91the Fours of 1910 at 71 A, and Tokyo 5-£- 
per Cent at 90|. Japan 6 per Cent. Sterling gained 
to 982.

JAPANESE BONDS.

A striking feature on the Stock Exchange of the last 
few weeks has been the rapid appreciation in Japanese 
bonds. Since December 30, the 5 per Cents, of 1907 have 
risen by 4 g and the 4 per Cents, of 1910 by 4 points. The 
rise is largely a consequence of the monetary situation 
in Japan. After the New Year festivities had passed over, 
the already swollen funds of the banks were heaped even 
higher, and much of this money has been invested in the 
purchase of the most attractive Japanese securities abroad. 
Until credit conditions in Japan return to the normal 
we may expect this tendency to continue. ”” 
also improved and its future depends to a 
extent on the results of the coming elections, 
time tho import season is commencing, and 
rash to expect a marked rise while this is in progress. 
Against this must be set tho probability of a very large 
dollar loan on account of tho Tokyo Electric Corporation 
Light Co. This Ioan was negotiated while Mr. Lamont 
was in Tokyo. Several other hydro-electric enterprises are 
also negotiating for dollar loans.

Manila Railway.—Accounts for 1927 show net receipts from 
holdings in the Manila Railroad Company of the Philippine 
Islands of £206,949 (against £207,399 for 1926). A dividend of 
1:1 P»c- is proposed on pref, capital (tho same), absorbing 
£11.997. the balance for next account being £3,279 (against 
£4,578 brought in).

STOCK EXCHANGE NOTICES.
Dealings in tho following securities have been specially 

allowed by tho Committee under Rule 159: —
Jitra Rubber Plantations.—9,750 ordinary shares of 2s. each, 

fully paid. Nos. 1,557,316 to 1,567,065.
Sungei Wav Dredging.—60,000 shares of $1 each, fully paid, 

Nos. 1,040,001 to 1,100.000.
Anglo-Dutch Plantations of Java.—35,548 new shares of 

each, fully paid, Nos. 2,308,083 to 2,343,630 ranking f°r 
dividend from various dates).

Duff Development Company.—13.751 shares of 10s. each, 
fully paid. Nos. 687,960 to 701,710.

Lawas (Sarawak) Rubber Estates.—4,000 preference shares 
(7 p.c. cumulative and convertible) of £1 each, fully ’ paid, 
Nos. 146,001 to 150,000.

United Serdang (Sumatra) Rubber Plantations.—6,385,0^ 
new shares of 2s. each, fully paid, Nos. 7,847.726 to 14,232.7^- 

Cheviot Rubber.—300.000* new shares of 2s. each, issued J 
3s. 6d. per share, partly and fully paid. Nos. 1,700,001 2,000,000. • v x ■

Labu (F.M.S.) Rubber Company.—21,560 new shares of 
each, issued at £1 10s. per share, partly and fully paid, - 
213.441 to 235,000. >14

Tire undermentioned security has been ordered to 
quoted in the Official List:— , flliy

Duff Development Company.—13,751 shares of 10s. each, 1“ 
paid, Nos. 687,960 to 701,710.

Tho Texas Company has arranged to absorb the 
California Petroleum Corporation through an exchange of 
shares giving tho combination assets of 
£104,200,000. It is understood that the purpose of the 
combination is to enable tho Texas Corporation to improve 
its position for competing with tho Standard Oil Com­
pany of New York in the Far East. The California 
Petroleum Corporation’s foreign markets include China, 
India and Japan.

AL a recent Board meeting of Imperial Chemical Indus­
tries it was resolved that of the 13,160,000 unclassified 
shares of 10s.. 300,000 bo designated Deferred shares and 
2,800,000 be consolidated into 1,400,000 shares of £1 (of 
which 700,000 bo designated 7 per Cent. Cumulative Pre­
ference and 700,000 designated Ordinary).

The Sungei Pari Tin Dredging, Ltd., was registered on 
Jan. 12 with a nominal capital of £1,000.

CHINESE BONDS.

During the past Stock Exchange account there has been 
a considerable rise throughout tho list of Chinese Govern­
ment 
Here 
with

41% 1898 
5% Imperial Rly.
5% Gold 1912
5% Reorg. 1913
5% >♦ (French)
5% Impl. Ch. Rlys. (Shanghai

Nanking) ..
5% Canton-Kowloon ..
5% Tientsin-Pukow
According to tho Oflici... . _

Securities—taken in order—loans, from the Five per Cent. 
1896 (German issue) down to and including the Five per 
Cent. Shanghai-Nanking issue, yer.t J
last due date. C....1--. K. ’ 
1925, and Tientsin-Pukow to Oct. 1, 1925.
Cent. Gold of 1895 is tho premier Chinese security, as its 
price denotes.

NATIONAL CITY BANK OF NEW
Report for 1927 shows that aggregate 

$1,682,802,851 exceed those of year ago by $288,412,960, 
while gross deposits of $1,275,041,964 show increase of 
$191,442,804. Net deposits show increase over close of 
previous year of 32.37 per cent. Profits, after reserve for 
taxes, pensions, death benefits, and management funds, 
were $] 8,473,148, or nearly $3,000,000 in excess of pre­
ceding year. Aggregate of cash, collateral demand loans, 
bills eligible for immediate rediscount and bonds eligible 
for borrowing nt Federal Reserve Bank, have averaged 
monthly throughout year over 66 per cent, of net deposits 
at head office and domestic branches.

ANGLO-JAVA RUBBER ISSUE.

The prospectus is issued of the Anglo-Java Rubber & 
Produce Company, offering at 6s. per share, 3,600,000 shares 
of 2s. each, and, at par, £1,000,000 Seven per Cent. First 
Mortgage Convertible Debenture stock. The company, 
which has been in existence since 1910, and owns rubber 
estates in Java, propose to greatly extend their operations, 
and for that purpose to acquire the UIu Tiram Estate, in 
Johore Bahru, of 3,833 acres; the Sungei Pap an Estates 
Nos. 1 and 2, situate Johore, containing 7,461. acres; the 
Nam Heng Estate, Kota Tinggi, Johore, containing 8,425 
acres; the Kong Kong Estate, Kota Tinggi, estimated to 
contain 1,982 acres, 3 roods; tho Sungei Pondas Estate, 
Johore Bahru, estimated to contain 2,125 acres; and the 
Batii Pahat Estate, Batu Pahat, Johore, estimated to 
contain 1,283 acres. The present issue of shares and deben­
ture stock Is being made to provide funds for tho purchase

dated Jan. 18, state that tho trend of silver prices has 
boon downward: neither India nor China has been in good 
heart. Most of the support has come from China bear 
covering against limits which in some cases have been 
long outstanding. Tho extent to which this bear position 
has been liquidated naturally deprives the market of 
potential buying. America has again kept fairly in touch 
with tho market.

Messrs. Mocatta and Goldsmid. reporting on the silver 
market in their weekly letter oi Jan. 19, state that India 
and China have worked both ways, but the selling has 
predominated. Tho large amount of silver which had been 
bought, hv India for shipment had been mostly resold, and 
this had‘'given tho market a decidedly weaker undertone. 
It is possible that this low level may attract China Bears 
and the firm does not look for much further decline.

absorb the

” prices of Jan. 23 compared
account:

Jan. 23. Previous Rise on
Mike-up Make-up. Account.

911 S9J 1J
90“ 87]- 2.1
B4 } 02J 2
61 58$ 2|
40 381 1.1
5G| 531 2j-

52| U

39 37 2
21 17 4
26 24 2

ial List of Stock Exchange
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articles of import.
RUBBER.

fl.
Smoked Sheet buyers .. ] 

(Last year)  1 
Jan. sellers  1 
Feb. sellers  1 
March buyers  1 
Apr.-Juno sellers .... 1

d. 
7* 
7J 
7* 
7|

' 8

a. d. 
Standard Crepe buyers 1 7J

Jan. sellers  1 7J 
Feb. sellers  1 7} 
March buyers  1 7£ 
Apr.-June sellers  1 7£ 

Para Hard (Spot) .... 1 3.J
Maximum and minimum prices during the week have been :— 

Maximum (Jan. 23), 1/7$ ; minimum (Jan. 19), 1/7.
New York, Jan. 24.—Smoked sheet, 39|c; First latex crepe, 40£
Statistics for London for the week ended Jan. 21 

werej—Imports, 1,623 tons; deliveries, 1,697 tons; stock, 
6o, I.jO tons; against 53,662 tons a year ago and 10,139 tons 
in 1926. No special features are indicated in the weekly 
return, and stock is 74 tons less. A year ago stock increased 
in the corresponding week 1,250 tons.

Messrs. Sanderson and Co. state the market has re­
mained dull with a sagging tendency. There has been a 
certain liquidation of February rubber, and the possibility of 
realisations of rubber in Singapore before the Chinese New 
Year on Jan. 23 may have induced some intelligent antici­
patory selling. On the other hand there has been con­
siderable support from American interests for April-June 
and July-December deliveries, and important quantities 
have changed hands. The present reaction is in part due 
to a certain amount of nervousness caused by a renewal 
of the campaign against the restriction scheme. There is 
no information to justify any fear on this point.

Messrs. Symington and Sinclair report the market has 
been again slow and the tendency in general has been a 
declining one. In addition to other difficulties the market 
is again encountering the over recurrent difficulty of 
Restriction rumours, which are wo suppose inseparable 
from any “ regulated ” market.

Messrs. Symington and Sinclair call attention to a com­
ment in “ The Times ” that there is considerable dissatis­
faction amongst individuals with the working of the new 
assessments in Malaya. There is no doubt that a certain 
amount of discontent exists, as in fact is bound to be the 
case, but there is no reason for thinking that the Govern­
ment will alter the instructions already given to the 
Assessment Committees.

Messrs. Lloyd, Matheson and Carritt report market dull 
and easier. Lack of support from the trade and the delay 
in any improvement in the statistical position has been 
largely responsible for the decline.

Messrs. Hartnett, Lampard and Heilbut, Ltd., in their 
report, state:— Shipments for the first half of January 
from the Straits Settlements are 13,540 tons, and those 
from the Dutch East Indies during December are reported 
to bo about 26,000 tons. Imports of “ foreign ” rubber 
into Singapore this month do not so far indicate any 
reduction on the December figure, and January Dutch 
shipments, therefore, may be on the heavy side. Esti­
mates of consumption for the first three months of this 
year in America have been somewhat reduced and are 
now below 100,000 tons. On the other hand consumption 
elsewhere is undoubtedly good.

Board of Trade figures for December show:—Imports 
into U.K. for December 10,663 tons, against 12,550 tons 
m 1926; imports for 12 months 145,321 tons, against 
143.248 tons in 1926; exports from U.K. for December 
10,356 tons, against 7,802 tons in 1926: exports for 12 
months 85,075 tons, against 58,384 tons in 1926. Exports 
to all consuming centres show a marked expansion: 
Russia, 10,337 tons, against 6,528 tons; Germany, 14,067 
tons against 7,893 tons: and Italy 6,028 tons’ against

. ons> being the most notable increases.
hipments from Ceylon during December were 4,130 

100’7’ a8ainsfc 6,354 tons in 1926. Total shipments for 
ijz/ were 55,356 tons, against 58,799 tons in 1926.

^1G. standard production of Ceylon at 74,000 
ls’ an<* a<^ing 15,000 tons as the estimate for unexpired 

.. Pons, Ceylon should have, with an average export 
nssnZanf-G °f. Per cent., shipped 60,000 tons. The 
60 nnri !°n ^iat Ceylon at present cannot produce 
nnlnni- nOns’ an<^ lends colour to the theory that the 

la‘ world production is apt to be exaggerated.
REPORTS, dividends and notices.

0,yrood.—lint. divd. 7| p.c. (Last year 12| p.c.) 
«nias.perak._Int divd 5 p c (Last ycor 10 p c ) 
Suns Datar—Lit. divd. 5 p.c. (Last year 10 p.c.) 
Sed ' Bulol,'~Lit. divd. 10 p.c. (Last year same.)

ing 17in"k—Profit to Oct. 31, £27,814; final divd. 7| p.c., mak-
Brit N 'Jlast yo«r 35 p.c.).

and “orneo Trust.—Int. divd. 5 p.c. on deferred stock, 
ms- divd. on pref, stock.

United Serdang,—Profit to Aug. 31, £183,185; final riivd 
15 p.c., making 22^ p.c., against 40 p.c. ; forward £66 594.

Garing. Profit 1.0,756, and £5,108 forward; to tax reserve 
£500; to general reserve £3,000; divd. 12; p.c. (against 15 n c ) • forward £2,280. x • >

Bnloh River.—Profit to Sept. 30, £3,370; divd. 4 p.c. • forward 
£570; crop was 155,642 lb. sold 140,869 lb., "realising 
Is. 8.10d. Since close financial year £10,000 6 p.c. first mort­
gage conv. deb. slock made.

Raub.- Crop to Aug. 31, 203.712 lb., and available for export 
161,621 lb., realising 18.lid. ; profit £1,687, and £1,397 brought- 
in; to reserve £1.000: to inc.-tax reserve £220; forward £1 864 
(Previous year divd. 15 p.c.)

Labu*Cheviot.—To increase planted area on Glendale estate 
irom 750 acres to 2.200 acres; Labu decided to issue 21,560 
shares £1 each at 30s. Cheviot intends plant 1,800 acres on 
Middleton estate, and will issue 500.000 shares 2s. each at 
3s. 6d. per share.
ncPolc11* Trust. -For year ended Dec. 31, profit on securities 
£8,845. applied in writing down the cost of investments ; 
securities show appreciation £149,711; profit £33,292. and for­
ward £8.731; to reserve £2,500; final divd. 8; p.c., making 
12; p.c. for year (last year 15 p.c.); forward ,£9523; proposed 
capital be increased to £500.000, and issue 100,000 new shares 
at price to be fixed.

Amalgamation.—Shareholders of the Brit. Rubber Estates of 
Java, Waverley Plantations, Toegoesari Rubber and Coffee, and 
Tybar (Java) Plantations, informed by circular that boards 
unanimously in favour on account economy and greater efficiency 
and benefit of freer market in shares, and recommend amalga­
mation. full particulars will be submitted at meetings. Total 
issued capital is £618,330, area 13.744 acres, and planted 9,111 
acres.

THE share market.
The market still presents a neglected appearance, though 

it became steadier after some end-of-account selling was 
oyer. The new account opened with no enthusiasm, condi­
tions being dull and business scanty.

SHARE QUOTATIONS.
AmpatS’tra (2/0) f.pd. .. 5/6to 6/0 
Anglo-Java (2/0) f.pd.........0/3 tn 6/6
Anglo-Malay (£1) f.pd.. .25/0 to 27/6 
Batu Caves (£l)f.pd. .. 1A to 1A 
Batu Tiga (£1) f.pd. .. 2 A to 2 
Bertam (2/0) f.pd......... 6/0 to 6/4 lx
B. Mcrtajam(2/0)f.pd. 4'10} to 5/1-1 
BukitRajah(£l)f.pd. 36/10} to 39/4} 
Cicely Ests. (2/0)f.pd 6/6to 7/0 
Cons. Malay (2/0) f.pd. . .8/6 to 0,6 
Golconda (£l)f.pd 12 to 1} 
GulaKaliupng(£l)f.pd . .42/6 to 45/0 
H’lds L’lds (£1) f.pd... 48/0 to 50,0 
Java Invest.(£l)f.pd........ 2 A to 2*
KaparPara (£1) f.pd .... 22 co 2g 
Kepong (2/0)f.pd............ 7/9to8/3
Kuala Lmpr. (£l)f.pd...........4 to 4}
Lanadron (£1) f.pd  lj to 14 
LangkatSnitra (£l)f.pd. 30/0 to 32/6 
Lawas(Srwk.)(£l)f.pd 22 to 25 
Ledbury (£1) f.pd.........45/0 to 47/6

4/1} to 4/4} 
•• 1* to 1* 
.. 3/3 to 3/6 
..6/0 to 6/4} 
• 4/6 to 5/0 
1-1/0 to 15/6

1 A to 1 A 
l’/j3 to l%a 
. .. Ijto2| 

. .5/7} to 6/3 
31/3 to 36/3 
•... 21 to 3

Linggi Pits. (£1) f.pd.. .42/6 to 45/0x 
Lok Kawi (2/0) f.pd........ 4;0 ta4/6
Lumut (£1) f.pd..............2# toS/iiX

Malacca Plants(£1) f.pd... 22 to 2J 
Merit mau (2/0)f.pd....  
Patallng (£l)f.pd  
Pelepah Vai. (2/0) f.pd. 
Sarawk Est’s (2/0) f.pd. 
Selangor (2/0) f.pd. .. . 
Sereinban (£l)f.pd........
Sonosekar (£l)f.pd. .. 
Straits (£1) f.pd  
Sungei Buaya (£l)f.pd. 
Sungei Kapar(2/0) f.pd. 
Sungei Way (£J) f.pd. . 
Telogoredjo (£1) f.pd w M 
Tremelbye (£1) f.pd. 21/10} t.j 24/4 V 
Unt.Serdang (2/0) f.pd. 6/1} to 6/4} 
U.Sumatra(2/0)f.pd. .. 2/10} to 3/3 
Vallambrosa(2/0) f.pd. 16/9 to 17/'Jx 
Way Halim (2/0) f.pd 4/2 to 4/4

TEA.
The Ten Brokers’ Association of London, in their report 

dated Jan. 20 state:—Java.—Although supplies were on 
a moderate scale the market ruled with considerable 
irregularity, prices frequently showing a drop of id. to 
L'(d. when compared with last week’s auction. China.— 
Trade during the week has been quiet and sales small.

TIN.
Messrs. Lewis Lazarus and Sons, in their metal market 

ieport, dated Jan. 20, state:—-New York was again active 
over last week-end, but at the close values were inclined 
to be lower. In the East sales have amounted to 1,450 
tons. Estimates for the total shipments durin" this 
this month have been reduced by 1,000 tons to G,500 tons 
but tho cables reporting this reduction at the same time 
say that the February-March shipments are likclv to bo 
correspondingly larger. Standard tin on the London 
market until yesterday moved against holders, but values 
have rallied well. The low points of the week were touched 
on Wednesday when at one time losses were registered of 
more than £5 per ton, but finally—after a total turnover 
of 3,650 tons—cash is back to within 5s. and three months 
to within 20s. per ton of last Friday’s level. Feeling is 
no longer as pessimistic as it was a little while back, and 
in view of the readjustment of values this is not surprising.

MANILA HEMP.
In their annual review for 1927 Messrs. Wigglesworth 

and Co., Ltd., remark that unlike 1926, the year 1927 
has tended rather towards lower values, mainly owing to 
tho increasing production of hard fibres, especially Sisal. 
The production of Manila has been on the whole well main­
tained, and receipts total 1,290,741, an increase of 50,684 
bales over 1926. The United States this year has not taken 
its full quota, but the United Kingdom has increased its 
share considerably on last year’s, partly, no doubt, owiig 
to the improved trade conditions on this market, but it



66 Ube China Express and Celegtapb. [jAN. 2e,1928 

must be borne in mind that wo are comparing a more or 
less normal year with the year of the disastrous coal strike. 
Japan has more than maintained her activity, having 
taken 259,858 bales against 234,381 last year. Spinners 
generally complain of very keen competition in trade, not­
withstanding the more active condition of the shipbuilding 
industry, and for the most part have resorted to hand-to- 
mouth buying. The highest prices registered during the 
year were £49 10s. for J 2 and £19 for K. The lowest 
price was in April when J 2 was sold at £40, and the 
average price lies about intermediate between these figures.

PRODUCE MARKETS.
Refined Camphor.—On the spot 2£-lb. slabs Japan 2s. 3d. 

For shipment 2s. O^d. c.i.f.
Coffee.—The auctions comprised fair supplies, chiefly con­

sisting of East African. There was a good general demand: 
common descriptions brought steady prices. Good to fine, 
however, commanded firm to dearer rates. Costa Rica new 
crop was steady. A small parcel of fine Usambara sold at 
extreme prices.

Copra —The market is quiet but steady. Spot market prices 
fixed by the Committee of the London Copra Association, on 
the usual London contract terms, dated Jan. 20:—London— 
Java f.m.s., £28 12s. 6d. ; D.E. I. f.m.s., £28 10s.: D.E.I. 
mixed, no Padang, £28: Straits f.m.s.. £28 15s.: Straits f.m.s., 
£28 7s. 6d.; Philippines f.m.s., £27 15s.; Philippines f.m., 
£27 7s. 6d. : hot-air dried plantation, £28 2s. 6d. Liverpool, 
same as London. Hull. 5s. over London. Antwerp. Holland 
and Germany, same as London.

Gingellysef.d steady, quiet. Chinese. Dec.-Jan.. £24 7s. 6d. : 
Jan.-Feb.. £24 7s. 6d. North Continent.

Hemp.—Manila : The market closes quiet. J No. 2. Jan.- 
March. £42 sellers; K, £38 10s.: L No. I. £36 10s.- ditto 
No. 2. £35 10s. : M No. 1. £35 10s.. and No. 2 £33 c.i.f. The 
sales include K Jan.-Feb. at £38 10s. c.i.f.

Japan Isinglass—No. 1 Kobe strips. 3s. 4d. : for shipment, 
3s. l^d. c.i.f. No. 2 on the spot. 3s. 3d. ; for shipment. 2s. lOd. 
c.i.f. Yokohama No. 1 spot. 3s. Id. : for shipment. 2s. 10£d.

Japan Peas.—On the spot. 25s.: afloat. 21s. 6(1. For ship­
ment. Dec.-Jan.. 22s.: Jan.-Feb.. 22s. 6d. : Feb.-March, 23s.; 
and M arch -April. 23s. 3d. c.i.f.

Japan Wax.—On the spot, 85s. -. for shipment. 82s. c.i.f.
Menthol.—Kobayashi and/or Suzuki, on the spot. 15s. 9(1. 

(five cases): for shipment. Jan.-March, 15s.. and March-Mav. 
15s. c.i.f.

Oils. -Citronella.—Java. Is. 7£d.. and for shipment Is. 7d. 
c.i.f. Japanese Peppermint.—Kobayashi and or Suzuki, on 
the spot. 6s. 3d. (five cases); for shipment. Jan.-March, 6s., 
and Marc’.i-May. 6s. c.i.f. Soya Bean quiet. Oriental (bulk), 
Jan.-Feb.. £33 10s. ; Feb.-March, £33 10s. Deodorised (in 
barrels). £41 10s. Extracted (naked), £36 nominal. Hull : 
Crushed and extracted. £33. Deodorised. £36 10s.. naked, ex 
mill. Fi.sh firmly held. Japanese (mixed), Jan.-Feb.. £24 
drums. Wood inactive. Hankow (barrels), spot. £80: afloat. 
£79 10s.: Jan.-Feb.. £79: Feb.-March. £79 c.i.f.

Rice shows a firm tone. Burma No. 2 on spot sellers at 
15s 6d. For shipment Jan.-Feb. 14s 6d c.i.f. U.K. and Conti­
nent shipping weights in singles. Burma No. 3 Jan.-Feb. 
14s 7|d in doubles c.i.f. Alexandria. Saigon No. 1 Round 
Grain Feb.-March 13s 6d in singles c.i.f. U.K. and Continent. 
Siam Garden No. 1 Jan.-Feb. 15s 9d in singles. Special 16s 6d 
and Super 17s 4\d c.i.f. U.K. or Continent. Straits quality 
Jan.-Feb. shipment in doubles 14s 3d c.i.f. Cuban main ports.

Broken Rice.—Rangoon 1a Feb.-March shipment 12s 3d. Bi 
Ils 9d. 2a Ils and B2 10s 6(1 in singles c.i.f. U.K. Saigon 
Nos. 1 and 2 mixed Feb.-March 10s in singles c.i.f. I'.K. and 
Continent. Siam Broken Cl .Jan.-Feb. 9s 3d and C3 8s 6<1 in 
singles c.i.f. shipping weights

Sago Flour steady. Sarawak March-April 13s 4.;<1 value. 
April-May and May-June 13s 6d c.i.f.

Soya Beans firmer. Manchurian afloat £11 8s 9d. Dec.-Jan 
(new crop) £11 7s 6(1. .Jan.-Feb. £11 6s 3d. Feb.-March £11 5s 
North Continent.

Spices.—Peppers: The market maintains a firm tone. Black 
Singapore on spot Is 4Jd. For shipment f.a.q. Jan.-March 
quoted at Is 4?d c.i.f. delivered weight. Lampong spot Is 4^1 
For shipment Jan.-March sold at Is 5d to Is 5£d, March-May 
Is 4^d to Is 4Jd and April-June Is 4/d c.i.f. delivered weight. 
Fair Tellicherry spot Is 4Jd. For shipment Jan.-March 152s 
c.i.f. Continent Aleppy spot Is 4jd. White Muntok on spot 
Is ll^d. For shipment Jan.-March sold at Is lid to Is ll£d. 
March-May Is H-’d to ]s 113(1 and April-June Is 11-jd c.i.f. 
delivered weight. ‘ Cloves : Zanzibar are st eadv. On the spot 
sellers at 7,’.d to 7£d. For shipment Jan.-March buyers at 7pl 
and March-Mav 7jjd c.i.f. delivered weight. Ginger : Japan on 
the spot 50s.

Sugar.—British Refined : The Refiners have reduced their 
quotations 3d. and moderate sales have taken place thereat. 
Foreign Whites are slow of sale. White Java : For shipment 
Jan.-March 14s 3d and July-Sept. 14s 6d c. and f. Calcutta, 
cif UK'3' Mny'Jun<? sl”onient 15s l|d and June-July 15s

Platinum firmer, with 
with Russian inter- 

Nickel maintained at 
Quicksilver lower at £22 to £22 5s per 
Ferro-Mpngane.se firm. Home delivery 

Tin : Official quotations : 
three months £250 5s to

Tapioca quiet. Singapore: Flake on the spot fair 24s To 
Franco: Jan.-Feb. sellers at 24s c.i.f. Seed- For arrival 
Penang Jan.-Feb. sellers at 17s 6d c.i.f Java Flake Fine on 
the spot 27s and January shipment 25 c.i.f.

jrET*IS-—C°PP«': Official quotations Standard cash
c°<.^62 17s 6d’ o"'ee nlontlls £62 Ils 3d to 

£62 12s 6d. Settlement price £62 17s 6d. Electrolytic £66 15s 
to £67 5s. Wire Bars £67 5s. Best Selected £65 15s to £67 
Strong Sheets £92. Spelter : Official quotations : For shipment 
the current month £26 5s and third following month £26 3s 9d. 
Settlement price £26 5s. Zinc Sheets : English £35 to £35 10s 
per ton ex works. Lead : Official quotations : For shipment the 
current month £21 15s and third following month £22 3s 9d 
Settlement price £21 15s. Aluminium steady at £105 for ingots 
'™' ,nrs I01’ <lcliver.V- Antimony quiet. English regulus
£64 10s to £65. Foreign spot £46 per ton ex warehouse.
Wolfram : It was reported that France bought forward ship­
ment of Chinese at 14s 9d per unit c. i.f. • 
refined officially quoted at £16 15s per oz 
ests asking £16 10s io £J6 15s per oz.
£170 to £175 per ton. O ’ ” 
bottle ex warehouse. 1  .
£13 10s and export £12 to £13 f.o.b 
Standard cash £251 15s to £252 tl 
£250 10s. Settlement price £251 15s 

latest advices and flftails.
From

Yokohama (via Siberia) Jan. 5
Kobe .... (do.) „ 5
Tientsin .. (do.) ,, 7
Hankow.. (do.) Dec. 28
Shanghai . (do.) ,, 31
Foochow . (do.)

In. Siberia, due Jan.
Tn. English, due Jan. 

wak, Siam, Hongkong,

From
Hongkong (via Si berm) Dec. 23
Manila  tf 25
Bangkok  ,, 26
Batavia  ,, 26
Singapore  29
Penang ............. „ 28

from China and Japan.
28, from Straits Settlements, F.M S., Sara- 

etc., per s/s Ranpura.
In. American, duo Jan. 27, from Japan, Shanghai, and N. China, 

per s/s Berlin.
III. American, due Jan. 30, from Japan, Shanghai and N. China 

per s/s American Banker.
In. Canadian, duo Jan. 27, from Japan, Shanghai, and N. China 

per s/s Montnairn.
In. Dutch East Indies, duo Jan. 27, per s/s Montnairn.

OUTWARD MAIL DEPARTURES.—CURRENT WEEK.
To Straits SetLl?., Siam,') T  .

N. Borneo, French I 26, per s/s Rajputana, via Marseilles.
Indo-China. etc J Fcb* 2' I’or s/s ^Iantua. via Marseilles.

To Cliina and Japan, via Siberia—daily.
To Japan, Shanghai') Jan. 27, via Glasgow and Vancouver, per 

and N. China .. J s/s Ascania.
Dutch E. Indies, Feb. 1, via Marseilles per s/s Insulinde.
China and Japan .... Parcels Mail, Jan. 26, from Liverpool, per 

s/s Doric.
Straits Settlements .. Parcel? Mail, Feb. 8, from London, per 

s/s Mongolia..
Timo of posting at G.P.O. London in each case:—Letters 6 p.m., 

printed and commercial papers and samples 2.30 p.m.

SHIPPING INTELLIGENCE.
(Compiled from Lloyd’s List and Other Sources.)

ARRIVALS AT

London.—January 18. Tantalus. Yokohama : 19, Prometheus. 
Batavia; Benreoch, Vladivostock; 20. Glenshiel, Vladivostock: 
22, Diomed, Vladivostock: Hakozaki Alaru, Yokohama: Jut- 
landia, Bangkok.

Southampton.—Jan. 18. Patria. Batavia.
Hull. Jan. 19. Tsiiruga Marti, Yokohama.
Ymuiden.—Jan. 16. Tantalus, Singapore; 17, Prometheus, 

Batavia ; 22. Jason (Br.), Batavia.
Hamburg. Jan. 19. Oldekerk, Kobe; 21. Karnak. Macassar; 

Si Kiang, Dairen; 22. Aachen. Vladivostock : 23. Ternate, 
Dutch East Indies.

Nieuwe Waterweg.—Jan. 17. Fushimi Maru, Shimonoseki;
19, Patria, Batavia; Ternate, Batavia; Preussen, Yokohama;
20, Aachen. Yokohama; 22, Knight Companion, Kobe; 
Gorontalo, Batavia; 23, Afrika, Yokohama.

Antwerp. Jan. 17, Preussen, Kobe; 20, Jutlandia, Bangkok.
Marseilles.—Jan. 18. Kedoe, Java; 20, Gerwin, Tientsin;

Paul Lecat, Yokohama: 21, Kashgar, Yokohama; 22. Kari- 
mata, Macassar.

Havre.—Jan. 18, Arlington Court, China; 20, Cap St. 
Jacques. China; Knight Companion, Japan; Pvtheas.
21, Afrika, Japan. J

Alexandria.—Jan 17, President Garfield, Kobo. 
Malta.—Jan. 20, Rjambi, Batavia.

Mpngane.se
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To be

DESCRIPTION
19!

written <

Distinctly

Date ...................
kUsual signature

arc planted. The .areas

7 to over 15 years.
1 to 6 years.
under 1 year.

31,74 2
817

to 30,520 acres, of which approximately 32,550 
planted being approximately as follows:—

Rubber .. 27,619 acres
„ 3,318 „
„  805 „

Name (in full) -.......... • • • • •
(Please state if Mr., Mrs. or Miss)

ADDRESS

DIVIDED INTO
12,500,000 Shares of 2s. each, of which 3.786,750 are issued and have been fully paid up.

3 600,000 Shares of 2s. each are now offered for subscription at 6/- per share
PAYABLE AS FOLLOWS:

II- per Share on Application; 5/- per Share on Allotment (including 4’- premium).

COMPANY was incorporated on the loth day of February, 1010, 
,, for tho purposes mentioned in the Memorandum of Association, and 
JWu-H Rubber Estates In Java, Netherlands East Indies.
nt Intended to continue and further develop the business and operations 

hie Company by the acquisition of Estates in the Malay Peninsula.
... .All the Estates so to be acquired were visited at tho end of November 
k»(lurinR December, 1927, by Mr. J. K. Swaiue, the experienced and well- 

Visiting Agent. The statements in the Prospectus relating to these 
r aro based on his Reports. . . ,.. w .

tn V*EA-—'I’bo total acreage of the Estates, as shown bv the Reports, subject 
’un-ey, together with the area at present owned by the Company, amounts

Total Planted Area .. 32,559 acres
On the basis of the estimated outputs of Rubber contained in the Reports 

of Mr. Swairje and those of the Company’s Managers, the productive capacity 
of the several Estates amounts to :—

1st year 2nd year 3rd year 4th year
lbs. lbs. lbs. lbs.

10,415,675 10,708,000 11,135,375 11,514,275 11,760,100 11,887,225 12,034,050
Since it is unlikely that the New Estates will be transferred to this Com­

pany much before the end of March, 1928, it is intended that in future the Com­
pany’s financial year shall terminate on the 31st March.

‘Thus the total output capacity for all Estates, being 12 months’ output 
from those newly acquired and 15 months from the Company’s present Estates 
should amount to say 13,510,675 lbs. of Rubber, for tho period ending 31st 
March. 1929.

PROFIT.—On the basis of a profit of 10jd. per lb. on the output of Rubber 
above stated a nett revenue should result for the financial year ending 31st 
March. 1929, of £503,592 equal to nearly 60 per cent, on the Issued Share 
Capital of the Company, including the present issue, after making due provision 
lor the interest on the Debenture Stock.

The result based on say a seventy per cent, output during the said period 
should ensure a nett revenue of £352,514 equal to nearly 40 per cent, on the 
ssued share capital under the above stated conditions.

Proportionate improvement should be shown year by year as the output 
of Rubber increases.

WORKING COSTS.—Mr. Swaine’s working costs of the New Estates 
incorporated with those of the Managers of the old Estates estimate the f.o.b. 
cost of production over the next seven years will average 6.33 pence per lb.

VALUATION AND PURCHASE PRICE.—Mr. J. K. Swaino values tho 
now properties being acquired including Buildings, Plant and Machinery, 
etc., at £2,560,715.

The valuation Is based on an average selling price of Rubber at Is. 8d. 
per lb. over the next seven years.

The above valuation of £2,560.715 docs not include the Company’s bld 
estates comprising 10,895 acres planted nearly all of which are mature.

Tho price payable in cash to the Vendors is £1,860,000.
No part of the purchase consideration is in respect of goodwill.
CAPITALISATION PER ACRE.—The planted area of 32.559 acres will 

stand capitalised, after tho conversion of the Debenture Stock, at just over 
£30 per acre.

WORKING CAPITAL.—From the present issues there will be available 
a sum of over £200,000 for Working Capital and the general purposes of tho 
Company including its existing cash resources. w

Full Prospectuses (upon the terms of which applications will alone be 
received) and Forms of Application for Shares and Debenture Stock can be 
obtained from the. Company’s Bankers, Brokers, and at the OlHces of the Com­
pany.

This Form must bo sent Entire with remittance for the amounts payable
n .„ w.\>mlnster Bank Limited. 4, Bartholomew Lane, Loudon, 

e’c’-’1 Head Office, or Brandies: Union ikuik of Scotland. Limited, 62. 
CornTiill, London, e)c.3, Glasgow, Edinburgh or Branches ; or Chartered Bank 
of India, Australia and China, 38, Blshopsgate, London, l..C._.

Cheaues should bo made payable to Bearer.
No receipt will bo Issued tor payments on application, but an acknow­

ledgment will be forwarded in duo course either by letters of allotment in 
whole, or in part, or by return of deposits.

This Form may be used for the Application of Shares and Debenture Stock 
jointly, or for either separately.

No. LCE
ANGLO-JAVA RUBBER & PRODUCE COMPANY,

LIMITED.
SHARE CAPITAL - - - £1,250,000

Divided into 12,500,000 Shares ot 2s. each.
First Mortgage Convertible Debenture Stock - £1,000,000

Issue at par of £1,000,009 7 per cent. First Mortgage Convertible 
Debenture Stock, and 3,600,000 Shares of 2/- each at 6 - per Share.

Applications for Debenture Stock must be in mutiples ot £50.
TO THE DIRECTORS OF

ANGLO-JAVA RUBBER & PRODUCE COMPANY, LIMITED.
GENTLEMEN,

Having paid to your bankers the sum oi £ , being a 
deposit of Is. per share payable on application for Shares of 2s. each 
at Gs. per Share, and tho sum of £ being a deposit of 10 
per cent, pavable on application for £................................Debenture Stock
in the above Company, I/wo request that you will allot to mo, us that number ot 
Shares and that amount of Debenture Stock, and I/we hereby agree to accept 
the same, or any less number of Shares or amount ot Debenture Stock that may 
be allotted to me/us, upon the terms of the Prospectus of the Company tiled with 
the Registrar of Joint Stock Companies, and I/we undertake to pay the balance 
on allotment, as provided by the said Prospectus, and authorise you to register 
me/us os the holder of such Shares and Debenture Stock.

5th year 6th year 7th year 
lbs. Ibs. lbs.

. . nf Hw Cfnck f JhnnL"".’’JJ’P601!'8 h28 ^®en ,?,ed wMh th® Re6ijt'a' of Joint Stock Companies.
Thc special permission of the Stock Exchange, London,for dealing in the Shares and Debenture Stock of the present Issue after Allotment will be applied for. 

,no subscription List will close on or before Friday, the 27th day of January, 1928

ANGLO-JAVA RUBBER & PRODUCE COMPANY, LIMITED
Incorporated under the Companies (Consolidation) Act, 1908.

CAPITAL - - - £1,250,000

The Shares of the present issue will rank for all dividends declared after 
the date of allotment in respect of any period subsequent to the 1st January, 
1OO7 and in all other respects pari passu witli the existing Share Capital.

■ Vnnlleations for Shares or Debenture Stock of tlie present issue from Slwre- 
holders on the Register on tile 10th day of January, 1028, duly made on the 
Shareholders’ special coloured forms accompanying the Prospectus, and 
deceived before the closing of the Subscription List will receive special con­
sideration but a reasonable proportion of Shares and Debenture Stock will 
bo reserved for applications from tho general public.-Eseecial consideration will bo given on allotment particularly to applica­
tions for Shares and Debenture Stock Jointly, in proportionate amounts, made 
on "ho special coloured form enclosed with the Prospectus for that purpose.

THERE ARE ALSO OFFERED FOR SUBSCRIPTION AT PAR
£1,000,000 7% First Mortgage Convertible Debenture Stock

Payable :—On Application, 10 per cent.
On Allotment,’ 90 per cent.

Applications for Debenture Stock must be in multiples of £50.
The Debenture Stock will be secured by a Trust Deed which will con­

stitute a floating charge on the Company’s undertaking and assets for tjie time 
being both present and future, and contain covenants by the Company to 
Se or procure to be given specific charges in accordance with and to tho extent 
allowed? bv the local laws on tho undermentioned Estates, and a specific 
charge upon the Shares owned by the Company in the Javasche Rubber 
Mmltschappij, a Dutch Company in which the existing Estates of the Company 
Rrc vc8$w registered holder of any Debenture Stock will have the option, 
bv notice in writing to the Company at any time before the 31st day of March. 
1935 to call upon the Company to issue to him 125 Shares of -s. each of the Company’s Sha?e Capital, such Shares being credited as fully paid up, in 
exchange for each £50 of Debenture Stock.

Shares so issued in exchange for Debenture Stock will rank in all respects 
pari passu with the Shares oi the Company issued at the date of the exercise 
of the option, but. interest on the Debenture Stock so converted will cease 
to accrue as from the date on which interest was last payable thereon.

The Debenture Stock not previously surrendered will be redeemed on tho 
31st day of March. 1948. at par, together with a premium of £5 per cent., 
•md will become immediately payable on a voluntary liquidation of the Com­
pany or othcrw iso at the same price. The Company has the option of redeem­
in'’ at the same price anv of the Debenture Stock at any time alter the 31st 
11 iv of March 1935, the Debenture .Stock so to be redeemed to bo determined 
hv'drawlngs and the Debenture Stockso drawn to be paid off on the expiration 
<>i <ix months’ written notice to the holders thereof. Tho Company has the 
right at any time to purchase any of the Debenture Stock at or below such

be registered and will be transferable in multiples of £50.
The interest on the Debenture Stock will be payable half-yearly on the 

1st dav of April and the 1st day of October in each year. The first payment 
of interest calculated as from the date of the payment of the allotment money, 
will be made on the 1st day of October, 1928.

TRUSTEES FOR THE DEBENTURE STOCKHOLDERS.
British North Borneo Rubber Trust, Limited, 104, Winchester House, London,

2 DIRECTORS.
F McNair Scott, Borrans, Chobham, Woking. Surrey, Director, Linggi 

Plantations, Limited, and Kawic (Java) Rubber Estates, Limited
L <Coghlan? Orchard Sydc. Weybrldge, Surrey. Director, Telogoredjo

* United Plantations, Limited, and Central Perak Rubber Company,
H Parry ^Pinners Hall. Austin Friars, London, E C.2. Director, Laras 

(Sumatra) Rubber Estates, Limited, and Bukit Mertajani Rubber
Rt Hon°^rnj?Wes^Rtogeway, G.C.B., etc.. 1. Broad Street Place, London. 

E C 2 Chairman, Bertram Consolidated Rubber Company, Limited, 
and Director British North Borneo Rubber Trust, Limited.

BANK ERS.
Westminster Bank, Limited, 4, Bartholomew Lane, London, E.C.2. Head 

Office and Branches. r »
Union Bank of Scotland, Limited, 62. Cornhill, London, E.C.3, Edinburgh,
ChartercdBank oi’lndta? Australia and China, 38, Bishopsgate, London, E.C.2. 

SOLICITORS.
For the Trustees : Stephenson, Harwood & Tatham, 16. Old Broad Street, 

London, E.C.2.
For the Issue : Herbert Smith & Co., 62, London Wall, London, E.C.2. 

BROKERS.
LONDON: Zorn & Leigh-Hunt, 3 4, Great Winchester Street, E.C.2, and 

Stock Exchange, London.
BIRMINGHAM ’ Fyshc & Horton, 3. Temple Row West and Stock Exchange. 
MANCHEST ER F. W. Staveacro & Co., 20, Brown Street and Stock Exchange. 
EDINBURGH : Macgrogor Walker & Co., 26, St. Andrew Square and Stock

Exchange. auditors.
Lewis & Mounsey, Chartered Accountants, 27 <fc 28, Finsbury Square, London,

COMMERCIAL AGENTS.
LONDON : Eastern Industries, Limited, 65, London Wall, Loudon, E.C.2. 
JAVA:—J. A. Wattio & Co., Limited, Socrabaja.
SINGAPORE Sandilands, Buttery & Co., Singapore.

PRODUCE BROKERS.
Ll°yd, Matheson & Carritt, 130, Fenchurch Street, London, E.C.3 ; and Mincing

Lan°‘ SECRETARY AND REGISTERED OFFICES.
A. H. Doherty, 65, London \\ all, London, E.C.2.
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Genoa.—Jan. 20, Prins dor Nederlanden, Batavia; Karimata, 
Macassar.

Penang.—Jan. 19,* Enggano, Amsterdam.
Singapore.—Jan. 19, Matsumoto Maru, Antwerp.
Sailing.—Jan. 18. Karimoen, New York; 19, 1 rinses 

Juliana, Amsterdam; 20, Radja, Hamburg; 24, Indrapoera, 
Rotterdam.

Belawan-Deli —Jan. 18, Silveroak, San Francisco.
Manila.—Jan. 19, President Lincoln, San 1’rancisco; 2/5, 

Teucer Clyde; Lahn. Hamburg; 24, Benledi, London.
Sourabaya.—Jan. 17, Kertosono, Rotterdam.

, Iloilo.—Jan. 16. Etha Rickmors, Antwerp.
Saigon—Jan. 14, D’Artagnan, Marseilles.
Haiphong.—Jan. 12. Meinam, Dunkirk; 13, Chantilly,

Marseilles.  > irHongkong.—Jan. 19. Cyclops, Liverpool; Vogtland, Ham­
burg: 21. Khyber, London. .

Shanghai.—Jan. 19, Oldenburg, Bremen: President Cleve­
land. Seattle; Tajima Maru, Liverpool; Delhi, Gothenburg; 
20. Amazon Maru, Hamburg; Dryden, New Orleans; .-1, 
Anhalt, Hamburg; Havre Maru, Tacoma; Silvermaple, New

Shimonoseki.—Jan. 21, Rhexenor, Liverpool.
Chinwangtao.—Jan. 19, Bertram Rickmors, Antwerp; 20,

Albert Vogler, Antwerp.
Tsingtao—Jan. 21, West O’Rowa, Portland (Ore.).
Dairen.—Jan. 21. Bertram Rickmors, Hamburg;

Maru. Vancouver; Mentor, New York; 22, Albert
Florida
Vogler,

Maru,Hamburg.
Kobe.—Jan.

Buenos Ayres
Viminale, Trieste: 18, Kawachi 

President Wilson, Boston.16,
19, rrebiueuv 

-Jan. 16, Shiraha Maru, Portland (Ore.-); Ishin
.   . T T _____ . .. . IP...». '1 'll _YOKOHAMA.----jail. IV, ' .. '■Maru. Seattle; 17, Asaka Maru, Vancouver; Ervikcn, \ an- 

couver: Asama Main. Tacoma: 18. Malta Marti. Portland 
(Ore.); 19. Angers, Marseilles; Sunik, Los Angeles; Oridono 
Maru. Portland (Ore.).

Chattanooga City from Kobe; Demodocus from Kobe; Gemma 
from. Vladivostock; Ramses from Dairen; 21, Atlanta City from 
Singapore: Riouw from Batavia; Silverash from Singapore; 
Tabanan from Batavia; 22, Dessau from Vladivostock; 23, 
Compiegno from Haiphong; Hakusan Maru from Kobe; 
Machaon from Yokohama; Wido from Kobe.

Outward.—Jan. 17, Karmala, Yokohama ; 18, Sphinx, Yoko­
hama; 19, Sitoebondo. Java: 20, Cornish City, Hakodate and 
Otaru ; Ajax. Java; 23, City of Marseilles, Far East; 24, 
Kashmir, Yokohama.

MISCELLANEOUS.

Gibraltar.—Jan. 19, Emil Kirdorf; Toyohashi Mam: 
Eumaeus; Andes Maru; 20, Yalou ; Lima Maru; Bcngloe; 
Kelso; Dakar Maru ; Athelking: 21, City of Nagpore; 
Kangean ; Jeypore ; Berengar; Kedoe ; Knebworth ; 22, Poly­
phemus; Padua; 23, Koningin der Nederlanden; 24, Kashgar; 
Moena.

Perth.—.Tan. 19, Compiegne ; Saarland ; Cassel ; 20, City ot 
Kobe; Tirpitz; 21, Benlawers for Yokohama; Madmen; Paleni- 
bang ; Stentor ; Duisburg; Java; Alaska Maru; Pieter Cornelis- 
zoon Hooft; Karmala ; 22, Peleus ; Aeneas ; Razmak ; Coblenz ; 
Atreus; Lycaon ; Hannover; Kota Radja; Sphinx; 23, Min; 
Rembrandt; Carnarvonshire; Lalandia ; Stadsdijk ; Menado ; 
India Maru ; 24, Saparoca (presumed); Friesland; Sitoebondo; 
Athelchief. .

Aden.—Jan. 18, Hakusan Maru from Kobe; 20, Duisburg, 
Macassar; 21. Java, Sourabaya; 23. Stadsdijk, Batavia; Andre 
Lebon. Yokohama; 24, Lalandia, Bangkok.

Colombo.—Jan. 17, Belfast Maru from Manila; 18, Esquilino, 
Yokohama; Morea from Yokohama; President Harrison from 
Singapore; 19. Grotius from Batavia; Mexico Maru from 
Kobe; 20. Granlund. Singapore; 21. Indrapoera, Java; Ermland 
from Dairen; 22, Primus from Vladivostock; Shimko Main 
from Kobe: Altai Maru from Yokohama; Khiva, Japan; 
Macedonia, Yokohama.

SHIPPING NEWS.

Fob.
Mar.

From 
Vancouver

Arrive 
Yokohama

25
17

Mar. 8
Mar. 29

CANADIAN PACIFIC
The World’s Greatest Transportation System

FASTEST MAIL & PASSENGER SERVICE
TO THE FAR EAST VIA CANADA

To Yokohama, Kobe, Shanghai, Hongkong & Manila
by CANADIAN PACIFIC STEAMERS & TRAINS all the way.

t Calls Glasgow antl Belfast next day.----------------------------- ,
———’—lnit World Tour. arranged.

When Travelling Carry Canadian Pacific Traveflers Cheques.
CANADIAN PACIFIC RAILWAY,^Cha^rt.,S.W.1,103,Le.denWSue.t,E.Q3,LONDON,

62/65. Chan g Everywhere.

Steamer 
from 

Liverpool.

JFeb. 10 
jMar. 2

Arrive 
Shanghai

Mar. 12
Apr. 2

According to a communication from Leningrad, it is 
proposed to open there a “ House of Eastern Nations, 
where Chinese. Korean, Indian, and other clubs will be 
concentrated. There will also be a theatre and a large 
hall, where lectures will bo given on tthe strategy and 
tactics of the revolutionary movement for the benefit of 
Eastern people living in or visiting Soviet Russia.

GENERAL
Captain W. G. Lalor’s own story of his capture by 

Chinese bandits on the Yangtsze River is told in a letter 
received in London and now in the possession of Captain 
W. H. Coombs, of the Navigators’ and General Insurance 
Co. It corroborates entirely the details already published. 
The letter was written on Dec. 17, at Hankow Hospital, 
where ho was rushed by the British Admiral, and where 
his right foot has been'amputated.

The Royal Packet Co. has placed with the Nederland- 
sche Scheepsbouw Co., of Amsterdam, an order for two 
new steamers, with special accommodation for the trans­
port of pigs from the Sunda Islands to Java and Singapore.

Accordinn- to reports from Port Lincoln a race to Pul­
mouth via Cape Horn began on Jan. 19 between the four- 
masted barques Herzogln Cecilic and Beatrice. These will 
be the first ships to reach England with tins season s 
wheat and a stirring contest is expected between two ot 
the speediest sailing ships afloat. The race, a rare event 
among wheat ships, is reminiscent of the lively rivalry ot 
the China tea and Australian wool clipper days.

DEPARTURES FROM
London.—Jan. 21, Carmarthenshire, Vladivostock: 24, Nag-

P°S^v?iiA^os.-Jan 19. Koningen der N<dcrland'%^Xn'
Liverpool.—Jan. 21, Peisander, Samarang; 22, Bellerophon,

Y<C,CudTff.’—Jan. 19. Cedrington Court, Singapore.
Middlesbrough—Jan. 19. Falstria, Bangkok via Antweip, 

Borneo. Java via Amsterdam.
rwith.—Jan. 22, Keemun, Java. .
Xirrwr. Waterweg.—Jan. 17. Medan. Batavia; Asia, Yoko­

hama • 19, Oder. Yokohama: 22. Havenstein, Map; Mongotea, 
Yokohama; Salabangka. Yokohama: Garoet, Batavia

Ymvides.—Jan. 17, Koningin der Nederlanden, Batavia, 
22. Roepat, Batavi

Flushing.—
Maru, Japan.

?ai8, City of Dunkirk, Kobe; 22, Portsaid

 23- Medan. Batavia.
Oslo.—Jan. 18, Teneriffa, East Asia.
Dunkirk.—Jan. 21. Aden, Indo-China.
Bremen. Jan. 18, Scheer, Hamburg and 3 okoliama, 21,

Rendsburg, Batavia. .. . 
18. Saleier, Batavia; 20,

InM*LTA.—Jana>18, City of Marseilles, Far East.
Trieste.—Jan. 16, Romolo, Yokohama.
Six^ATORE^—Jan^isYBeniomond’/ptert Said: Malaya Copen-

Sabang.—Jan. 30. Meiko Maru, Perim.
Parang—Jan. 22. Memnon, Port Said.
Bel a wan Deli.—Jan. 18. Lancaster Castle, Port Said.
Batavia -.Jan. 18. Slamat, Rotterdam.
Koksichaxc -Jan’. 18. City of Tokio, London.
Manila. Jan. 18, Silverelm. San Francisco.
hl xrrnoxG — Jan 17. Commissaire Pierre Lecocq, Dunkirk.
Saigon-Jan 17 Cap Varella, Dunkirk ; 19 Belray, Dunkirx.
Hongkong —Jan. 17, Chenonceaux, Marseilles; 21, Devanha,

LOSHANG„A1.-Jan. 14. Chenonceaux, Marseilles ; 17, Devanha

; Be"’ 
poit 

Said; 21, West Islip, San Francisco.
Kobe—Jan. 18, Atlas Maru, Antwerp. Vancouver;
Yokohajia.—Jan. 16, Ixion, ^.ew Y° T •• Maru, San

17, Pyrrhus, New York; N ordinal Seatt Seattle;
Francisco; Delagoa Maru, Jhixcipo , , Y Angeles;
19. President Jefferson, Seattle ; 20, Kmo MW^lo 
Meiyo Maru, Vancouver ; faiyo Maru, San i

steamers passed SUEZ °AN*L‘ KnrHhav

Homeward—Jan. 18, v^cassar'" ' fr0D1from Singapore; Eurymedon fiom Macass..^,^ n;
Singapore; Salawati from Batavia, , from Yoko-
Asiatic Prince from Singapore; fsush ' j?ormosa from 
1mma; 20, City of Dundee from Ho^ong, 
Kobe; Forresbank from Hongkong; Chelsea no: b

Connecting with 
Pacific Steamship

Empress of Asia...
Empress of Canada
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SOUTH MANCHURIAN RAILWAY 
5 PER CENT. BONDS.

jiJ’ALO 
hours'of 11 and 3.’ 
Specie Bank, Limited, where lists 
be obtained.

r'rn°TnC^xTJs hereby given that the COUI ONS due 5th February, 1928, will 
iaon ‘"'/cP on an<J af'lcr the 6th February, 
1JZ8 (Saturdays excepted), between the 

the Yokohama 
may

Coupons must bo left three clear days 
for examination prior to payment.

For the Yokohama Specie Bank, Ltd..
D. NOHARA, Manager. 

9, Bishopsgate, London, E.C.2.
21st January, 1928.

THE FAR
EAST

There is no better medium than

“<Zbc China Express 
and Celegrapb ”

for keeping in touch with the 
Far Eastern situation and with 
happenings in this country re­
lating to the Far East. It 
circulates over the entire field 
from Penang to Yokohama, and 
at home among all who are 
specially interested in Far Eastern 
trade or who by former residence 
in the East have acquired interest 
there.
Special features of “The China 
Express and Telegraph” are 
Editorial Comment on Far East­
ern Affairs, Personal and Official 
News, Reports of Association 
Gatherings, and for those who 
are interested in the latest Market 
News, Monetary and Produce 
Note and Reports of Company 
Meetings.

Subscription :

£2:2:0 PER ANNUM

postage included, and pro rata.

LIST OF AGENTS.

'ntor;InME1TENTIET“ volume °f ,hi’ 
10<iOU“NAL commenced the 5th day of January

Terms for advertising, 5s. for 5 lines and 
Is. for each additional line.

Subscriptions and, advertisements received 
abroad by the following agents:—
ParIs *• •• JohnF. Jones, 31, &w,Fau.
n bourg Montmartre.
Gothenburg, Sweden Olof Wijk & Co., Ltd. 
Holland—Amsterdam Mackay and Co. 
Holland—Rotterdam H. A. Kramers. 
'■loraltar .. ,. Suren and Co.

a,,a .. P. and 0. Agent,
°rt Said ,. .. James Slavics.
J0Z‘* ■■ P- 4 0. Company’s Office.

“• •• COWASJEE, DlSSHAW 4

OFFICE: 5, FENCHURCH STREET 
■ LONDON, E.C.S,

THE YOKOHAMA SPECIE BANK
Enul. 1880. LIMITED, (Registered In Japan.)
Capital Subscribed and Fully

Paid.......................................Yen 100.000.000
Reserve Fund...............................  96,500.000

Head Office—Yokonama.
BRANCHES at:—

Alexandria Kai Yuan Saigon
Batavia Karachi Samarang
Bombay Kobe San Francisco
Buenos Ayres London Seattle
Calcutta Los Angeles Shanghai
Canton Lyons Shimonoseki
Changchun Manila, Nagasaki Singapore
Dairen (Dalny) Nagoya Sourabaya
Fengtein Newchwang Sydney

(Mukden) New York Tientsin
Hamburg Osaka, Peking Tokyo, Tsinan
Hankow Rangoon Tsingtau
Harbin Rio de Janeiro Vladivostock
Hongkong (temporarily closed)
Honolulu

Tiie Bank buys and receives for collection 
Bills of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places 
and elsewhere, and transacts General Banking 
Business.

Deposits received for fixed periods at rates to 
be obtained on application.

London Office, 7, Bishopsgate, E.C.2.
DAISUKE NOHARA, Manager.

CHARTERED BANK of INDIA
AUSTRALIA, AND CHINA.

HEAD OFFICE:
38, Bishopsgate, London, E.C.2. 
Incorporated by Royal Charter.

Capital: £3,000,000. Reserve Fund : £4,000,000
The Corporation Grant Drafts, Buy and 

receive (or collection Bills of Exchange, Issue 
Letters of Credit, and undertake general banking 
business.

Deposits of money are received for fixed periods 
on terms which may be ascertained on application. 
Interest Payable Half Yearly, 30th June and 31st 
December.

The Bank is prepared to undertake Trusteeships 
and Executorsnips.

Chief Manager—W. E. PRESTON.
Managers—/q ?n?TFRE’

L vr. ALULLilDK.

THE MERCANTILE 
BANK OF INDIA, Ld.

Head Office : 15, Gracechurch St., LONDON, E.C.3. 
Capital Authorised .. .. £3,000,000
Capital Paid Up........................... 1,050,000
Reserve Fund and Undivided Profits 1,545,666 
Branches:—INDIA, BURMAH, SIAM, CEYLON,

STRAITS SETTLEMENTS, CHINA, 
PORT LOUIS, MAURITIUS and 
DUTCH EAST INDIES.

The Bank buys and sells Bills of Exchange, 
issues Letters of Credit and Circular Notes, and 
transacts Banking and Agency Business in con­
nection with the East, on terms to be had on 
application.

Fixed Deposit Rates will bo quoted upon appli­
cation.

On Current Accounts interest is allowed at 2 per 
cent, per annum on Daily Balances, provided 
Interest for tiie half-year amounts to £1.

JAMES STEUART—Chief Manager.

BANQUE BELGE 
POUR L'ETRANGER.

SOCIETB ANONYME.
Affiliated to the Societe Generale do Belgique.
Capital .. .. Frs. 200,000,000

Head Office ............................ BRUSSELS.
AND AT

LONDON : 4, Bishopsgate, E.C.2.
BRANCHES:

PARIS. NEW YORK, BUCAREST, BRAILA, 
GALATZ, CONSTANTINOPLE, CAIRO, ALEX­
ANDRIA, PEKING. SHANGHAI, TIENTSIN, 

HANKOW.
Banking and Exchange Business of every descrip­
tion transacted with ail parts of the world. Current 
Accounts opened. Deposits received.

Nederlandsche HandeI-MaatschappIj.
(NETHERLANDS TRADING SOCIETY).

Established 1824.
Bankers:

Capital Paid Up .. .. f.80,000,000.—
Statutory Reserve Fund .. f.40,000,000.—

Head Office: AMSTERDAM.
Branches in Holland: Rotterdam, The Hague.
Branches In Singapore, Penang, Rangoon, 

Calcutta, Bombay, Hongkong, Shanghai, Kobe, 
and all Principal Ports In the Netherlands Indies.

London Correspondents: The National Pro­
vincial Bank, Limited.

Eastern Banking Business of every description 
transacted.

HONGKONG AND SHANGHAI 
BANKING CORPORATION

MACKIE.

Ipoh 
Johore 
Kob6 (Hiogo) 
Kuala Lumpur 
London 
Lyons 
Malacca 
Manila 
Moukden

• Nagasaki 
New York 
Peking 
Penang

Authorised Capital .. .. $50,000 000
Issued and Fully Paid Up .. $20,000^000
Reserve Funds -f ” £6,000 000L Silver .. $13,500,000
Reserve Liability of Proprietors $20,000,600 

Head Office—HONGKONG. 
COURT OF DIRECTORS:

Hon. Mr. D. G. M. BERNARD, Chairman 
~A. H. COMPTON, Deputy-Chairman.

W. L. PATTENDEN. 
T. G. WEALL.
H P. WHITE.

CHIEF MANAGER: 
Hon. Mr. A. C. HYNES. 

Branches and agencies: 
Hongkew (Shanghai)

Rangoon 
Saigon 
San Francisco 
Shanghai 
Singapore 
Sourabaya 
Sungei-PaUD • 
Tientsin 
Tokyo 
Tsingtao 
Yloilo 
Yokohama

W. n. BELL.
N. S. BROWN.
A. MACGOWAN.
C. G. S. ------------

Amoy 
Bangkok 
Batavia 
Bombay 
Calcutta 
Canton 
Chofoo 
Colombo 
Dairen (Dalny) 
Foochow 
Haiphong 
Hamburg 
Hankow 
Harbin

Drafts granted upon, and Bills negotiated or 
collected at any of the Branches or Agencies.

Letters of Credit and Circular Notes issued, for 
the use of Travellers, negotiable in the principal 
cities of Eurojc, Asia, Africa, Australia and 
America.

Deposits received for fixed periods at rates 
which can be ascertained on application.

Current Accounts opened for the convenience 
of Constituents returning from the East.

The Agency of Constituents connected with the 
East undertaken. ludlan and other Government 
Securities received for safe custody and Intereat 
and Dividends on the same collected as they fall 
due.

Dividends on the Shares of the Corporation on 
the London Register are payable in London in 
February and August in each year on receipt of 
telegraphic advice from Hongkong that the divi­
dend has been declared.

Shareholders on the Eastern Register on giving 
due notice may also have their dividends paid in 
London at the same time.

COMMITTEE IN LONDON:
Sir Charles Addis, Sir George Macdonogb 

K.C.M.G., Chairman. G.B.E.. K.C.B..
Hon. Cecil Baring. 
C. A. Campbell. 
David Landaie.

K.C.M.G.
Sir Geo. Sutherland.
A. M. Townsend.
C. F. Whigham.

MANAGERS IN LONDON: 
Sir Newton J. Stabb, H. D. C. Jones.

Sub-Manager, R. E. N. Padfleld.
Accountant, A. Moncur.

9, GRACECHURCH STREET, LONDON. E.C.3

The National City Bank
OF NEW YORK

Capital, Surplus and Undivided 
Profits U.S. $146,176,000

Head Office:55 Wall St., New York City 
London: 36, Bishopsgate, E. C. 2.

11, Waterloo Place, S. W. 1.
EASTERN BRANCHES

CHINA: Canton, Dairen, Hankow, Har- 
•bin. Hongkong. Peking. Shanghai. 
Tientsin. DUTCH EAST INDIES: Ba­
tavia. INDIA: Bombay, Calcutta. Ran­
goon. JAPAN : Kobe. Osaka. Tokyo, 
Yokohama. STRAITS SETTLEMENTS: 
Singapore.

(I liter national Banking Corporation).
PHILIPPINE ISLANDS: Cebu. Manila.

_ Branches are also operated in the prin­
cipal commercial centres of Europe, 
Central and South America and the West 
Indies. The Bank offers a service em­
bracing all phases of international 
banking.

NORDDEUTSCHER LLOYD.
BREMEN.

Passenger and Freight Service to

CEYLON, STRAITS, CHINA and JAPAN 
From Rotterdam. From Genoa.

M.S. FULD/\ — Feb. 7
S.S. TRIER Feb. 25 Mar. 6
S.S. FRANKEN Mar. 26 Apr. 6
S.S. SAARBRUECKEN

Apr. 21 May 1
Carrying Cabin and Middle Class passengers. The 
vessels on this route are specially fitted for the 
Eastern Trade, and the Cuisine and Service is 

unsurpassed.
For full particulars apply to:— 

MOXON, SALT & CO., LTD., v 
25, Cockspur Street, S.W.l (Tel. Reg. 5882); 
Bevis Marks House, E.C.3 (Tel. Ave. S003): 
Royal Liver Building, Liverpool (Tel. Bank 1754). 
or to H. XV. Theobald, 3, rue Edouard VII, Paris.
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Bombay & KarachiJan. 27
Colombo,Australia Steamer.
Straits,China,Jpn.Feb. 3 11,316

Feb. 103

A’werp.

Smyrna,

London.

A

Bombay&Karachi 
Colombo, Calcutta

Lond.
26 Jan.
9 Feb.
23 Feb.

M’sellles
4 Feb.

18 Feb.
3 Mar.

R’dam.
26 Jan.
5 Feb.

23 Feb.

Sailing.
Jan. 27
Feb. 10
Feb. 24

Sarpedon .. 
Patroclus 
Antenor ..
Hector
Aeneas 
Sarpedon .. 
Patroclus ..

Telephone— 
Avenue 0457/8.

3 Feb.
17 Feb.
2 Meh.

And at Manchester, Hull, Immlngham, 
Liverpool, Southampton, Cardiff & Bradford.

NEW YORK-FAR EAST. Via PANAMA.
SOUTH AMERICA—JAPAN. Via CAPE.

For Outward Freight or Insurance Apply 
to the Brokers—

Feb. 4
Mar. 3

Mar. 31
Apr. 28
May 26
June 23
July 21

Telegrams: “ Eastwardly." 
Tel. No.: 8560 Avenue (7 lines).

For Passage and INWARD FREIGHT apply to—

GLEN LINE, LIMITED
20, BILLITER STREET, E.C.3.

Telegrams—
" Macgregor.”

Also loading Immlngham when sufficient 
inducement offers.

Taking Cargo for JAVA, BANGKOK, SAIGON, 
PHILIPPINE PORTS, FOOCHOW, AMOY, 
SWATOW, TAKAO. KEELUNG, TIENTSIN, 

DALNY, and other Coast Ports.

CARGO SERVICES.
DOCTEUR PlERREntWerP‘ M*bt0, 

BENOIT — —

MCGREGOR, GOW & HOLLAND, Limited, 
20, Billiter Street, E.O.3.

IO.MESSAGERIES MARITIMES 
SERVICES CONTRACTU A LS 

From MARSEILLES.
Jan. 31—LOTUS

Alexandria, Jaffa,Beirut.
Feb. 1—AMBOISE

Ceylon, Madras, Singapore, Saigon, Haiphong, 
Tourane.

Feb. 2—BERNARD1N DE ST. PIERRE 
Djibouti, Mombasa, Zanzibar, ^Madagascar, 
Mauritius.

Feb. 8—PIERRE LOTI 
Naples, Piraeus, Constantinople, 
Larnaca, Beirut.

Feb. 10—PAUL LECAT 
Ceylon, Straits, China, Japan.

Mar. 1—COMMISSAIRE RAMEL 
Aden, Ceylon, Australia.

Mar. 20—LOUQSOR 
Papeete, Suva, Noumea.

For Freight or Passage apply to—
GELLATLY, HANKEY &. CO., LTD., 

t nwnnw I Dock House, Billiter Street, E.C.3.
LONDON ■ • and 62, Pall Mall, S.W.l. 
GLASGOW.......... 82, Mitchell Street.
LIVERPOOL .... 22, Water Street. 
MANCHESTER • - 7, Brazennose Strwt. 
ANTWERP .... 14, Rue de 1’Empereur.

Gellatly, Hankey & Co. (Belgium, S.A.). 
MARSEILLES .. 21, Rue de la Republique.

Gellatly, Hankey & Co. (France, S.A.). 
HAMBURG .... 10-11. Alsterdam.

Gellatly, Hankey & Co., G.m.b.H.

GLEN and SHIRE
TERDAM. ANTWERP and LONDON,.direct to 
PORT SAID, PENANG, PORT SWET1ENHAM, 
SINGAPORE, HONGKONG, SHANGHAI, 
NAGASAKI, KOBE, YOKOHAMA and VLADI­

VOSTOK.

NEDERLAND R£AY.ALL LINE.
AMSTERDAM, SOUTHAMPTON, ALGIERS and 
GENOA, via SUEZ CANAL 
BELA WAN DELI, SINGAPORE 

Steamer. Tons.
J. P. Coen .. 11,140

to SA BANG, 
& BATAVIA. 
Southampton. 
.. Feb. 1

From LONDON (Loading at Royal Albert Dock). 
S.S. Batoo (calling Belawan).. Closing Jan. 27 
For Passage apply to—

D. H. DRAKEFORD, General Passenger Agent, 
60, Haymarket, London, S.W.l.

For Freight and other builnoBs to— 
KELLER, BRYANT <fc CO., General Agents, 

116/117, Cannon Street, London, E.C.4.
9, Piccadilly, Manchester; & Southampton.

STEAMERS, LIMITED.
DIRECT SERVICE TO:

PENANG. PORT SWETTENHAM, SINGAPORE, 
HONGKONG. SHANGHAI, NAGASAKI, 

MOJI, KOBE, and YOKOHAMA.
With transhipment to usual Coast Ports, 

and liberty to call at other Ports.
Steamer. ____  _

Ea BENVENUE — 27 Jan. 
KG&BENMACDHUI 10 Feb. 
Ea BENREOCH — 24 Feb. 

a Calling at Manila. 
b Calling at Takao. 
E Loading East India Dock. 
17 Loading West India Dock. 
EG Loading King George V. Dock.

KILLICK, MARTIN & CO.. Brokers,
7, Fen Court, Fenchurch Street, E.C.3.

Tel. Add.—“Kilmart, Fen, London.”
Telephone No.:—Avenue 5566 (5 lines).

Leith—Wm. Thomson & Co., Managers. 
Antwerp Agents—Aug. Buloke & Co., Successors. 
Middlesbrough Agents—T. A. Bulmer & Co. 
Manchester Agents—W. T. Mitchell & Co. 
Birmingham—G. A. Woodcock. Ltd.

HANIBURG-OERIKA LINIE
(HAPAG)

Regular Passenger and Freight Service from 
HAMBURG, BREMEN, ROTTERDAM 

ANTWERP AND GENOA
TO FAR EAST

PENANG,SINGAPORE, HONGKONG,SHANGHAI, 
KOBE, YOKOHAMA, TSINGTAU, ETC.

From 
Genoa 

Feb. 19 
Mar. 3

ROTTERDAM LLOYD.
Ceylon, 
Sumatra, 
Singapore 
and Java.

FORTNIGHTLY MAIL AND PASSENGER 
SERVICE TO CEYLON. STRAITS, CHINA 

AND JAPAN.

ALFRED HOLT & CO., 
India Buildings, LIVERPOOL.

MOGUL LINE.— 
From MIDDLESBRO’. 

GLASGOW&BI RKENHEAD 
(Via SUEZ CANAL).—To PE­
NANG,SINGAPORE, B ONG- 

KONG, . SHANGHAI, HIOGO, YOKOHAMA
and VLADIVOSTOK, with liberty to call at 
JEDDAH and other places as required, and 
taking cargo on through bills of lading for all 
JAVA PORTS, BANGKOK, MANILA and 
CHINA COAST PORTS.

Lolth. Mld'flbro. Antwerp. LMon.
-— “ ’ ~ ’ 10 Feb.

24 Feb.
9 Meh.

— Straits,China,Jpn. 
Feb. 17 [Colombo, Australia 
Feb. 21 Bombay«fcKarachi

-- — — Fob.'4
Port Said, Singapore, Saigon, Hongkong, 
Shanghai, Moji, Kobe, Yokohama, & Vladi- 
vostock.

r„bfr,°.“ Stoft 1 Shea’ Albott Dook- 
eb-p1.i—-F0KMIGNY... ................ Marseilles

Piraeus, Constantinople, Syrian Coast Ports, 
Saigon, Haiphong, Madagascar.

and 111 Particular, apply— Ha75 aeburch St., E.C.3. or 62, Pall Mall, 3.W.. 
Mid all Passenger and Tourist Agents.

Printed for thA PrnprietftHi hy the Avenue Prfrr (T«- TTphott Gilt, A-. Son, Ltd.), 55 and 5? Drurv-lan^ \v r» ■,
Papers, Ltd., at the Office of "The China Express and Telegraph,” No. 5, Fenchurch-etreet Efii in'tkL* published by Eastern 
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BLUE FUNNEL LINE.
STRAITS and CHINA, 

SOUTH AFRICA and AUSTRALIA
FIRST-0LA88 PASSENGERS ONLY.

Sailings from LIVERPOOL. 
To STRAITS and CHINA.

Tons. 
11,321 
11,316 
11,174 
11,198 
10,058

For further particulars apply:— 
NIPPON YUSEN KAISIIA 

LONDON—4, Lloyds Av. E.C.3. Tel. 0844-9 Royal 
LIVERPOOL—6, Dale Street. Tel. Central 4763’ 

Or to their Agents as per Sailing Card.

COMPANIA TRASATLANTIGfl
(OF BARCELONA)

SPANISH ROYAL MAIL STEAMSHIP 
LINE from LIVERPOOL to SINGAPORE,

MANILA,,Etc.
S.S. C. LOPEZ Y ^OPEZ^sailing from Liverpool

£ho Stoamor8 of this Lino have high- , 
infn™CrOmmo<^ali’on *or passengers. For ' ^°™atlon .and torm3 of Freight and 
the aPply to the General Agents of 
the Company, LARRINAGA & CO., Ltd., 
30, James Street, Liverpool.

Ry direct wait, and
8. PASSENGER SERVICE 

Freight and Passengers.
Fortnightly via 

TANGIER, MARSEILLES, PORT SAID, and
COLOMBO, to SABANG, BELAWAN, SINGA- 
PORE(Passengers only), BATA VIA, CHERIBON, 
SAMABANG, SOURABAYA, and Ports In 

DUTCH EAST INDIES. 
From SOUTHAMPTON.

Steamer. Tons.
S.S. Insulindo .. 12,000
M.S. Sibajak .. 13,000
S.S. Patria .. 12,000 .. ---------

Apply for Passage and Freight to RUYS and CO., 
Rotterdam, Amsterdam. Antwerp, Marseilles: or 
ESCOMBE, MCGRATH and CO., Southampton, 
Manchester, Liverpool, Birmingham, Glasgow, 
Middlesbrough, Immlngham, Grimsby, Bradford. 
Sheffield; and ut 13, Fenchurch Avenue, E.C.3; 
West-End Passage Agency, The American Express 
Co. (Inc.), 6, Haymarket, S.W.l.

p & o.and british india
Mail, Passenger and Freight Services.

Mediterranean, Egypt, India, Persian Gulf, 
Burma, Ceylon. Straits. China, Japan, Mauritius, 
East ana South Africa, Australasia.

P. & O. and B. I. tickets interchangeable: 
also tickets of P & O., Orient and New Zealand 
Shipping Companies. All Bailings subject to 
change, with or without notice.
PENINSULAR AND ORIENTAL SAILINGS, 

under Contract with H.M. Government.
Steamer Tna. London. M’seilleH.TaklngPasBrs. for
Rajputana I

166001 —
tSComorin j

15000 Jan. 27
^•Mantua i

11000.Jan. 27
Kaisar-l-Hind

11500 Feb.
tNagoya 7000 Feb.

Mongolia
16500, Feb. 10

•Maloja 21000 Feb. 10
R'npural 6600 Feb. 17 
f§Moldavia .

16500 Feb. 24

From 
Rotterdam 

CARL LEGIEN .. Feb. 9 
ADOLF VON BAEYER Feb. 22 
Regular Sailings from Hamburg to New York,
San Francisco, Philadelphia, Baltimore, Norfolk, 
South America, Cuba-Mexico, West Indies, etc. 
For full particulars apply to:—

WM. H. MULLER & CO. (London), Ltd., 
Greener House,66/68, Haymarket,London, S.W.l, 
and SocRti Anonyme d’Escales, 11 bis, Rue 
Scribe, Paris (Passenger Agents); or BROWN, 
JENKINSON & Co., Ltd., 17-18, Billiter Street, 
London, E.C.3 (Freight Brokers).

[Colombo,Australia 
1 Calling Southampton. Taking passengers* for 
Bombay via Aden. (for PortSudan ; t for Malta, 

t Via Algiers.
BRITISH INDIA SAILINGS.

(Under Contract with the Government of India.) 
East Africa steamers call outwards at Marseilles 
eight days; Port Sudan eighteen days: after 

leaving London.
- rDestination.

Bombay ifcKarachi 
Madras <fc Calcutta 
Madras <fc Calcutta 
East African Ports 
Bombay&Karachi 
Madras & Calcutta 
Bombay&Karachi 
Madras & Calcutta 
tCalls Port Sudan.

Steamer. Tons. M’bro. London.
JDumanaSGOO
Mandala 8216
Merkara 8235
Modasa 9070
tManela 8303
{Madura 8975
*tM’ndra7275
Margha 8258 ----- -------  --
{Calls Malta. ’Cargo Steamer. ------------------
Address for Passage : P. & O. House,

14-16, Cockspur Street, London, S.W.l.
Freight: P. O. and B. I. Offices,

122, Leadenhall Street, London, E.C.3.
B.I. Agents—Gray. Dawes & Co.,

122, Leadenhall Street, London, E.C.3.

M’bro.
Suwa Maru —
Fushimi M. 27 Jan. 4 Feb.
Hakozaki M. 10 Feb. 18 Feb.
The above steamers call at Gibraltar and. Naples.

CARGO SERVICES
To PORT SAID, SINGAPORE, HONGKONG. 

SHANGHAI, KOBE and YOKOHAMA.
WEST COAST SERVICE every four weeks— 

Newport.Swansea. Glasgow. B’head.
Toyooka M. 27 Jan. — 2 Feb. 10 Feb.
Dakar Maru 10 Feb. 17 Feb. 23 Fob. 2 Mar. 
Durban M. 16 Mar. 23 Mar. 29 Mar. 6 Apr.

NORTH CONTINENTAL SERVICE.
A’werp. Bremen. H’burg.

Cape Town M. — — —
•Port Said M. — — 29 Jan.
Tsuruga Al. 6 Feb. 11 Feb. 18 Feb.

* Closing Dunkirk 24 Jan.

CLOSING AT

H’burg. M’bro. Rotterdam. Antwerp. London
GLENGARRY

• — Jan.28 Feb 3.

GLENTARA
Jan.28 Feb. 3 — Feb. 11 Feb. 17

GLENSHIEL
— Feb. 17 Feb. 21 Feb. 25 Mar. 2

— Jan. 28
Jan. 28

Feb. 4 Feb. 11
Feb. S Feb. 17
Feb. 11 Feb. 18
Feb. 18 Feb. 25
Feb. 25 Mar. 3
Mar. 3 Mar. 10


