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“SHONE”
PNEUMATIC 
EJECTORS.

FOR RAISING SEWAGE, SLUDGE 
PAIL CONTENTS, &c.

As used at RANGOON, KARACHI, BOMBAY. EASTBOURNE, 
NORWICH, GOSPORT, HOUSES OF PARLIAMENT, 

Westminster, and many other places.

AIR COMPRESSING 11 COMPRESSED AIR
MACHINERY. 11 LIFTS Wells, Boreholes, So.

For Pamphlets and Pull Particulars apply to the Manufacturers—

HUGHES & LANCASTER, Ltd., 16, Victoria Street, LONDON, S W.1.

Refrigerating
AND

Ice Machines.

Spiral Springs.
L. STERNE & CO., Ltd.,

LONDON OFFICE

Emery Wheels.
(Crown Brand “ Consolidated.")

Grinding Machines.
The Crown Iron Works, GLASGOW,

1, Upper Thames Street. E.C.4.

Registered
Registered

CRADOCK’S ROPES
for

TRADE MARK. 

* GEORGE CRADOCK. & Co., Ltd., Wakefield, England.
Worku (BraN(IH OF BRITISH ROPES LIMITED.)

INCREASED PRODUCTION AT MINIMUM COST.
We always had a standard and it is maintained, our productions reach every 
corner of the World's markets, and repeat orders speak volumes of the efficiency 

j j l-h., n11r rntitx There is no guess works every wire is tested
Trade
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THE RUBBER INQUIRY.

'T1 HE rubber-producing industry has been called on 
again to meet a shock when none had been 

anticipated. The announcement that the Government 
Lad asked the Committee o£ Civil Research to consider 
the policy of restriction of export of rubber has proved 
a veritable “ bolt from the blue.” It is the way and 
method adopted by the Government that is almost 
universally condemned. The bare statement without 
any explanation produced uneasiness, particularly as 
it was made only eight days after the announcement 
that no change would be made in the quota of standard 
production to be exported during the current restric­
tion quarter. A simultaneous notification, worded in 
a different way, would have created less concern. As 
it was, the announcement of the inquiry without any 
explanations was accepted in a very bearish spirit 
with results disastrous alike to the importer of rubber 
and the shareholder. The Council of the Rubber 
Growers’ Association promptly issued a statement 
that it “ deplores the manner in which this announce­
ment has been sprung upon the industry.” Further 
consideration has not led to a more optimistic view.

So far, therefore, the inquiry to.be made has had a 
marked downward effect on the market. It may be 
that it is better not to come to hasty conclusions of 
what the effect of the inquiry will be. So far, it has 
had the unfortunate effect of introducing an atmo­
sphere of uncertainty into the situation, partly as the 
result of the way and time in which the announcement 
was made. According to the announcement, the 
question which the Committee is asked to answer is 
whether the restrictions now in force shall be continued 
in their present form, modified, or removed altogether. 
As a weekly paper points out, it may well be that the 
Government, acting on advice, has the hope and inten­
tion of finding through this inquiry some means of 
achieving the object which restriction has so far failed 
to attain. That object was to stabilise the price of 
rubber so that a fair equilibrium should be maintained 
between the needs of the consumer and the legitimate 
profits of the producer.

Some people have jumped to the conclusion that 
restriction was to disappear almost immediately. That 
is certainly not the case. If restriction has failed to 
achieve all that may have been expected from it, it 
may be emphatically stated it has certainly benefited 
the producing industry greatly. Without the Stevenson 

scheme rubber would have yielded less to its pro­
ducers. It has done much to put the industry into a 
better position; a moment’s consideration of what the 
position of the plantation industry would have been 
without restriction will convince almost every one. 
We may be sure that Government in setting up the 
inquiry is actuated by the best of motives to do all 
that is possible to safeguard the industry which is of 
Imperial importance. It is probable that as restriction 
was introduced by stages it will pass in tune in like 
manner. No changes will be made in the existing 
scheme pending consideration of the report of the 
Committee J>y the Government. On the other-hand, 
trade must have difficulty in settling down whilst the 
atmosphere of uncertainty prevails. The intervening 
period will be a trying one to both the market and the 
shareholder, and for that reason we may hope that 
the result of the inquiry will not be too prolonged.

That restriction will have,to go in due time the most 
ardent of restrictibnists will admit. It is the manner, 
and the method, and the time that have so great a 
bearing on the welfare of the industry. The existing 
pivotal price is entirely out of keeping with the 
fundamentals of the position. From the investors' 
point of view Is. 9d. per pound may not be an unfair 
price at all, considering the Jong time he has to wait 
before a revenue period is reached. On the other 
hand, the price at which large quantities of rubber 
can be placed on the market by the native producer, 
and the great extension of the use of reclaimed rubber 
by reason of its improved quality, are fundamental 
factors that have to be taken into account. What it 
behoves the plantation industry to set its face to is 
lew production costs and large yields per acre. Over 
a long period of years the selling price must be less 
than the average up to the present, but- that lower 
price should make consumption possible of all that is 
produced.

A NATIONAL POLICY.
'J'HE House of Commons’ debate on the Speech 

from the Throne revealed conclusively that no 
longer is there any issue between parties with regard 
to China. Following his restatement of the Govern­
ment’s policy, Sir Austen Chamberlain had nothing to 
do but welcome bouquets from both the Labour and 
Liberal sides of a House that was strangely thin, 
considering the importance of the occasion. Sir Austen 
told the House that no sort of satisfaction had been
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given for the outrages at Nanking, but he admitted 
that the improvement in the situation was sufficient to 
warrant a large .reduction in the forces sent out for the 
protection of British lives and property. This reduction 
has now been going on for some time. The policy 
enunciated by the Foreign Secretary in 1926, when he 
forestalled Mr. Chen in the slogan " China for the. 
Chinese.” still holds firm and has now boon 
strengthened to real national status by the warm 
endorsement of Mr. Ramsay MacDonald and Mr. 
Lloyd George. No pretence can be made that the 
prospects are completely satisfactory, but the policy 
which held throughout the surging chaos of 1927 may 
be depended upon in the altered circumstances of a 
somewhat saner China to hold to the end of the 
chapter. The despatch of the Defence Force to 
Shanghai, in spite of the folly of Labour prophecies, 
was nothing less than a saving event, and with the 
overthrow of the Bolshevists it is important for British 
policy, which shows friendliness towards all that is 
reasonable and offers many concessions to Chinese 
aspirations, to repeat itself at every available oppor­
tunity. Whether definite success will come has yet to 
be seen. For the moment, the prospects are better 
than at any time for the last two and a half years. A 
constructive movement has begun. Mr. Edwardes, 
the Acting Inspector-General of Customs in China, is 
negotiating to produce Customs unity between Peking 
and Nanking. The value of foreign control of the 
Salt revenues has been endorsed by those who least 
wanted it. The British and French Ministers are in 
personal touch with the new Governing element at 
Nanking. Chang Kai-shek has issued a manifesto of 
reform which attracts attention by its studious modera­
tion of tone, and appears to contain nothing to which 
the most captious critic need object. Canton and 
Hongkong are on the most friendly terms. All the 
signs are good, and Sir Austen, with his sure touch, 
has hit upon the right moment to give them 
a fillip. ” The Times ” quotes Sir Miles Lampson 
as saying in China over a year ago, “ We want nothing 
more than to live and trade in the country. ” We 
want nothing more to-day, and all parties want that. 
Mr. Ramsay MacDonald has no longer any anxiety to 
“ raise past controversies ” and the “ tocsin of war

. no more rings in the sensitive ears of -Mr. Lloyd 
George. . Unfortunately, as Mr. Lloyd George 
remarked, China has not yet reached the happy state 
of possessing a Government which can be depended 
upon to “ exist beyond a few weeks." This want of 
an authority to make a binding agreement in the name 
of the whole Chinese people has been the cardinal 
difficulty throughout the trouble. Once it is overcome 
the rest should be plain sailing. The negotiations now 
proceeding, the strong feeling against the continuation 
of civil war and the hints at peace overtures between 
the North and South suggest that the rise of such an 
authority is not beyond the bounds of possibility.

Major Ormesby-Gore’s Tour.
TN last week’s issue was mentioned the possibility of

Major Ormesby-Gore, the Under-Secretary of 
State for the Colonies, visiting the Malay States, 
where a number of important questions await official 
review. Now, it is understood, he will leave England 
about the middle of next month and that his tour 
will include the whole of the Malay Peninsula from 
Penang to Singapore, which he will cover by motor­

ear, as well as brief visits to the Dutch East Indies 
and to Ceylon. It is Major Ormesby-Gore’s intention 
to collect evidence on a number of subjects, includin'' 
transport (which is making great progress), education, 
agriculture, and the medical and veterinary services. 
During his visit to Batavia he will have an opportunity 
of inspecting the famous botanical gardens and the 
Government research station at Buitenzorg, which has 
done so much for the plantation industrv. In this 
connection Mr. E. T. Campbell, M.P., formerly 
H.B.M. Vice-Consul in Java, has frequently pointed 
out the similarity of the problems of the Dutch East 
Indies and British Malaya and counselled closer 
co-operation. In his foreword to the “Commercial 
Handbook of the Netherlands East Indies, 1927,” 
Mr. Campbell said:—

“ Both are spending much time and money on research affect­
ing numerous agricultural products common to both countries, 
and, as this is so, it seems to me that it would undoubtedly be 
to their mutual advantage to pool alike knowledge, results, and 
expenses, and so save money for other things.”
It is expected that on Major Ormesby-Gore’s return 
he will present an official report, on lines similar to 
those published after his official visits io East and 
West Africa, the great value of which has been recog­
nised by all concerned. The visit to Malaya is also of 
significance, in view of the rubber output restriction 
question, and is specially interesting from the fact 
that it is the first to be paid by a Minister during his 
term of office. Major Ormesby-Gore is to be accom­
panied by representatives respectively of the Colonial 
Office and of the Empire Marketing Board, and the 
party is not expected to return to England before the 
end of the Parliamentary Session.
Singapore’s Gunmen.
yX/"E had almost lost sight of the Chinese Nationalist 

Delegation to foreign countries when the start­
ling news came last week from Singapore of an attempt 
on the lives of the three leaders of the Party. Dr. Wu, 
Sun Fo and Hu Han-min were, it seems, the principal 
objects of attack, but they escaped, and it fell to the 
lot of Dr. Lim Boon-keng to stop the would-be 
assassin’s bullet. Dr. Lim is one of the most respected 
citizens of the Straits, quite apart from his eminence 
as a scholar and legislator. As a former un-official 
member of the Legislative Council he was instrumental 
in rendering valuable service to his compatriots in 
Malaya, his moderation and tact making him persona 
grata, not only with the official element, but with all 
classes of the community. It is an irony of fate that 
he, of all men, should have fallen a victim of Singa- 
pore’s “ reign of terror,” and his many friends in this 
country, as well as in Singapore and China, will wish 
him a speedy recovery. Mr. C. C. Wu. the leader of 
the Nationalist Delegation, is a son of the famous 
Wu Ting-fang, who offered the Presidency of the 
Chinese Republic to Dr. Sun Yat-sen. and was 
Minister of Justice in Sun’s Cabinet. Mr. Wu was 
educated in America and England, where he was 
called to the Bar, and in 1923 became Secretary for 
Foreign Affairs in Dr. Sun’s Government. Two years 
later he was a Commissioner of the Canton Govern­
ment and a member of the Military Council, and just 
before leaving China he was Foreign Minister of the 
Nanking Government. This latest of Singapore’s 
shooting affairs will, it is hoped, conduce to the stern 
application of the measures to cope with the evil 
which were recently announced by Sir Hugh Clifford. 
It is high time, indeed, that immigrants from China 
were made to realise that Singapore is a British colony 
and not a part of unruly China.
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Sakhalin Oilfields.
'THE remarks of .Lord ffrench at the annual meet­

ing of the Sakhalin Oilfields, Ltd., reported in 
another column, reveal an extraordinary state of 
affairs. For fifteen years the company has been in 
existence, but beyond the initial processes of raising 
its capital, despatching an expedition with the neces­
sary boring plant to exploit claims on the island from 
which it takes its name, the company has been unable 
to do anything for its shareholders, and all through 
some alleged trickery on the part of governments 
other than its own, and from whom apparently the 
British Foreign Office has up to now been unable to 
obtain any satisfaction. The company was formed in 
London in 1912, with a capital of .-6350,000 (£251,702 
issued) to acquire and work fifty oil claims belonging 
to the second Sakhalin Syndicate on the island of 
Sakhalin. These claims were duly transferred to the 
company, and to make matters secure the property 
was vested in the names of two Russian directors. 
Some progress had been made when the Russian 
revolution broke out, and operations had to be 
suspended. The new Russian government then refused 
to recognise the company’s rights in any way. A gleam 
of hope came when the Japanese occupied the island, 
but the Japanese, it is stated, began to operate the 
company’s claims with their own machinery and 
declared that they were quite unable to trace the 
British company’s concessions in the records of the 
Russian Mining Office. Maps and plans were specially 
prepared and sent to Tokyo. Much procrastination 
followed, the Japanese Government finally stating 
(hat the licences had expired. As a matter of fact, 
according to the terms of the concession, the licences 
had some three or, four years to run before renewal, 
and the company had justly claimed a moratorium 
for the war period. In August, 192-1, the Japanese, 
having already secured the grant of oil concessions 
covering the whole of the company's claims, handed 
the island back to the Russians and no further satis­
faction of the company’s legally-acquired claims has 
since been forthcoming. Altogether, it seems a bit of 
queer work, and though the company very generously, 
we think, speak of the sympathetic consideration of 
the Foreign Office, its presentation of the case strikes 
one as lacking in vigour.

Electioneering in Japan.
J^EXT week will see the first general election in 

Japan under the General Manhood Suffrage Act, 
which became law in the summer of 1925. The date 
of the election is Feb. 20 and the outcome, as far as 
the House of Representatives is concerned, is awaited 
with no small amount of interest. Strenuous efforts 
are being exerted by the leading parties to enlist the 
interest and support of the new voters—an unimown 
quantity—who will be able to exercise their rights 
under the secret single ballot provided by the law. 
Every modern electioneering device has been brought 
into play. Meetings are taking place all over- the 
country, there is an enormous amount of ]x>stering 
and pamphleteering, the cinema and gramophone are 
being used for all they arc worth, and altogether 
.voters are enjoying excitement akin to that which 
prevails during election times in England, with this 
difference—an improvement perhaps—that the Jaw 
forbids button-holing and heckling. About 960 candi­
dates have come forward for the 460 seats, the two 

major parties being the present Government and 
Opposition. Business and professional men are 
forward in formidable array, but there is also a fair 
sprinkling of farmers and trade unionists. Socialism 
has entered vigorously into the contest; feminism has 
raised its voice, and a Free Trade League has been 
formed with a ready public behind it and two of the 
contesting parties adopting tariff reduction as a plank 
on their respective platforms. Down to the passage 
of the 1925 Act the franchise in Japan was 
very limited. Based upon a somewhat high 
property qualification and depending upon the amount 
of taxation which a man paid, it was conferred upon 
only about 3,000,000 persons. Exact figures are not 
available of the number actually eligible on this 
occasion, but it is variously estimated at from 
10,000,000 to 12,000,000. The nominal age limit is 25, 
but there are certain restrictions as regards period of 
residence, etc., so that the census figures are not a 
trustworthy guide. According to the census of October, 
1925, the population of the mainland was close on 
60,000,000, and as the law lays down that there shall 
be one Deputy for every 128,200 inhabitants, the new 
Diet will comprise 466 members. In the House which 
was dissolved last month the Government had no 
independent majority, and depended for existence upon 
lhe fortuitous support of other parties on. this or that 
particular subject. Eventually it became known that 
the Opposition group intended to move a vote of 
censure, and Baron Tanaka! the Premier, forestalled 
this by a dissolution and a call upon the electorate 
for which none of the parties was quite prepared. No 
one .can, predict’with any pretence- to accuracy how 
the contest will go.

The Tin Slump.
'T'IN has continued to provide the weak feature in 

the metal market. On the top of the previous 
week s substantial fall, the week under review has 
seen some heavy selling of an aggressive character, 
with the price falling over £12 per ton to the lowest 
for over two years. The recent depreciation in the 
metal is attributed mainly to an impression that there 
are concealed stocks and the belief that further big 
additions to English stocks will be forthcoming. At 
the same time New York absorbs more than half the 
normal production, and it would take little American 
buying to cause a brisk improvement. In the circum­
stances no surprise is felt that so little is heard in 
these days of the scheme to adjust production to con­
sumption. with stabilised prices fixed for a year ahead 
at about £300 a ton! Instead, the market is concerned 
with the news of increasing output and the prospect 
of little help coming from America in an election 
year as has been proved over the last forty 
years or so. Other interests point out that 
the (in market technically is over-sold—and New 
York may spring a surprise. , There also seems 
to be a feeling (hat the present movement is being 
overdone. Visible supplies are around 15.000 tons, or 
not much different from when, in 1926-27. the price 
stood at over £300 per ton. Even should stocks rise to 
20,000 tons, this total would still be modest, consider­
ing that consumption in Europe and America is at 
(he rate of 10,000 tons per month. Once the corner is 
turned, well-informed quarters believe that many 
delayed buying orders will come to the fore, but nobody 
at the moment is prepared to say when the turning 
point will be reached. On Feb. 14,“there was a distinct 
pause in the selling, followed by a burst of buying in 
(he- afternoon, indicating anxiety on the part of over­
sold parties to cover commitments. The price rose to 
£235 15s.. an appreciation of £7 from the lowest, but 
whether, in view of the clear evidence of increased 
output, the tipward tendency will continue is open to 
doubt.
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FAR EAST IN PARLIAMENT.

HOUSE OF COMMONS.
FOREIGN SECRETARY ON CHINA.

Feb. 8.—Sir A. Chamberlain (Foreign Secretary), who 
resumed the debate on the Address in reply to the Speech 
from the Throne, referring first to China, said he joined 
with the Prime Minister in grateful recognition of the 
unanimity of the House in respect of the declaration made 
in the King’s speech as to our policy towards that country. 
That policy was the result of mature consideration, and 
was deliberately announced.

1 stated at the time, he continued, that the date and 
moment for its application must be dependent upon cir­
cumstances which were and are beyond our own control; 
but to that policy wo remain faithful, and wo are glad 
to recognise, as was made clear yesterday, that it is no 
party policy, but an expression of good will and of friend­
ship’of all our countrymen towards the people of China 
and their legitimate aspirations. We have, indeed, no 
other interest, in China than that our citizens should be 
allowed to pursue their legitimate avocations as traders 
in peace and security, and we are prepared to meet 
Chinese aspirations for the revision of the Treaty in the 
most liberal spirit, provided only that that security is 
given for the lawful occupations of our people.

The Leader of the Opposition (Mr. MacDonald) had 
asked to know more of the present position, and he 
expressed some impatience that more progress had not been 
made. Perhaps, for the moment, the right hon. gentleman 
a little forgot what had already been done, as he certainly 
underrated the immense difficulties which stood in the 
path of progress. China was still rent with civil war. 
It was without any Government that could speak in the 
name of the whole Chinese people. Indeed, Governments 
came and went, as leaders came and went and rose and 
fell; and there could be no more difficult problem than 
to carry out the wishes of his Majesty’s Government, and 
the policy which they had announced, while the Chinese 
themselves were unable to provide a stable and settled 
Government for China.

SOME PROGRESS.

Still, we had made some progress. .In view of the long 
delay which had occurred in carrying out the promises of 
the Washington Convention, his Majesty’s Government 
had accepted the position that we should not be justified in 
withholding our consent to the collection of the 2A per cent, 
surtaxes which were there provisionally agreed to. They 
were being paid by his Majesty’s subjects throughout 
China; but his Majesty’s Government objected and must 
continue to object, to illegal levies over and above these 
surtaxes which wore continuously cropping up in the 
different parts of China under this or that passing local 
authority They would not objcct~lo tariff autonomy based 
on a uniform national tariff which did not discriminate 
against British merchants and which was administered 
fairly. It was for the Chinese themselves to agree on this 
most important question, and when they did agree among 
themselves—and he was happy to say that there had been 
some signs of late that- such an agreement was perhaps 
beginning—then his Majesty’s Government would help 
them, and would adopt no obstructive attitude. Similarly 
with extra-territoriality. Wo had made some progress 
in the face of these difficulties. His Majesty’s Govern­
ment already recognised the modern Chinese law Courts 
in cases where British subjects were plaintiffs or com­
plainants. We were ready to apply in British Courts the 
existing modern Chinese civil and commercial codes. A 
Mixed Commission met at Peking last spring to consider 
this offer, but unfortunately, it made little progress. The 
Chinese codes were by no means complete, and many of 
the Chinese laws were not yet translated into any European 
language. Modern Chinese jurisprudence was a field which 
needed developing and offered great promise, but it had 
not yet advanced far enough to constitute a recognisable 
judicial system, and it was hardly possible to make further 
advance in the direction of surrendering our existing 
rights while the system was still half complete and was 
further suffering from the division of authority of which 
he had already spoken.

A third branch of our programme was the surrender 
by negotiation of our special.rights in the British Con­
cessions. The Concessions at Hankow and Kiukiang were 
surrendered. He wished he could give a more satisfactory 
account of the state of things which had prevailed there 
since that surrender. Ho could not say that it was wholly 
encouraging. The circumstances of chaos and of civil war 
were an immense obstacle to the proper and efficient dis­
charge by the Chinese of the obligations that became 
incumbent upon them from the moment that we surrendered 
any of those* privileges. We could only watch the develop­

ment of affairs and proceed along that path as circum­
stances might render possible further progress.

THE DEFENCE FORCE.

Of the reductions in the defence force, both naval and 
military, mention was made in the gracious Speech. The 
land forces numbered about 12,500. They were already 
reduced to about 4,500, and orders had been given for the 
withdrawal of another battalion. I should be as glad 
as hon. members in any part of the House when conditions 
of order and security in China made a total withdrawal of 
that force possible, but that time has not yet arrived, and 
no responsible Government could leave our Concessions 
there until there is a more normal turn in the conditions 
which still prevail. 1 must mention with regret the failure 
of any Chinese authorities in that part of the country 
to give any satisfaction up to date for the outrages 
perpetrated in Nanking. It is impossible for our Consul- 
General to reoccupy the Consulate, which, even at this 
moment, is occupied wrongfully and unlawfully by Chinese 
troops, and no sort of satisfaction has hitherto been 
offered for the outrages, either to life or property, or 
national dignity, which were inflicted upon us, as upon 
other nations, in that place. On a broad review, however, 
the situation is undoubtedly better than it was a year 
ago. The particular anti-foreign campaign, and, still more, 
its anti-British character, has changed, and I think there 
is beginning amongst the Chinese people a better appre­
ciation of the real good will of his Majesty’s Government 
and of the British people, and they are beginning to con­
sider. as they did not at the time consider, the liberality 
and the friendship implied and involved not only in the 
declaration which we published a year ago. but in our 
actions since that time. That. 1 think, covers the ground 
of the inquiries which were put to me in regard to China.
1 might add that his Majesty’s Minister is now on his way 
to visit Hongkong and Canton and will before his return 
to Peking visit also Shanghai and the Yangtsze again.
I may also, in passing, note with great satisfaction the 
friendly relations which at present exist between the 
authorities in Canton and the Colonial Government of 
Hongkong.

AN EXPLANATION.

Mr. Gillett (Finsbury, Lab.) said he hoped that at some 
time they might have a full explanation of the position 
in China. It was very difficult to follow exactly the reasons 
why our troops were being withdrawn. One of the reasons 
given for the sending out of the troops was the fear that 
Shanghai might be threatened by defeated armies. That 
ultimately became, to a certain extent, a fact. He could 
not see that the danger bad been removed, or it might 
easily become a danger in a very short time. Would the 
Foreign Secretary say whether other forces had been found 
which had taken the place of our troops cither by troops 
from other countries or by an increase of the local forces?

Sir A. Ciiambeklain.—Other countries sent- additional 
forces to Shanghai after we had dispatched ours, but we 
are not reducing ours because they have made an effort, 
in combination with us, to secure the defence of the com­
munity, but because, under present conditions, our military 
advisers think that the security of the community can be 
assured with the lesser force which is left.

THE FALL • IN RUBBER PRICES.

Feb. 9.—Sir F. Nelson asked the Prime Minister if he 
was aware of the slump in the price of raw rubber resulting 
from the announcement that the Committee of Civil 
Research were to inquire into the operation and effects 
of the rubber export restrictions scheme, with a view to 
recommending to the Government its retention, modifica­
tion, or abolition : and if he would take steps to expedite 
such inquiry and the promulgation of Government action 
based on the Committee’s report, having regard to the 
violent fluctuations which were likely to occur in the 
commodity pending such report and the hindrance to those 
trades using raw rubber as a result of such fluctuations, 
and the general dislocation of the rubber-producing 
industry in the interim period.

Mr. Baldwin.—Mv hon. friend will appreciate that the 
Committee will need to obtain a considerable amount of 
information before submitting its report to the Govern­
ment. Subject to this, ho may rest assured that no time 
will be lost in the matter.

Sir F. Nelson.—Can the Prime Minister say whether 
evidence will be taken in Malaya itself, having regard 
to the fact that the entire present prosperity of Malaya 
is dependent on a reasonable economic level of prices 
of rubber being obtained?

Mr. Baldwin.—I must ask for notice of any point ot 
detail.

Mr. Saklatvala asked the Speaker whether there was 
anything of national emergency or urgency in the question.
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or had it been asked for the benefit of some manipulation 
of the Stock Exchange. (Laughter.)

The Speaker.—That is a. matter for me to judge.
Sir W. Lane-Mitchell.—Mincing-lane would very much 

like to know whether the present regulations are likely to 
obtain for the next 12 months, because the uncertainty 
Jias cost the market on the GG,000 tons that exist £23 per 
ton so that £1,500,000 has been lost. The only thing to 
save the situation now is some certainty as to what will 
happen in the next 12 months.

Mr. Baldwin.—A question of that kind should be put 
to the Colonial Office.

Lieut.-Com. Kenworthy.—Is there a member for 
Mincing-lane in this House? Does the hon. member 
represent Mincing-lane? (Laughter.)

The Speaker.—The hon. and gallant member (Lieut.- 
Com. Kenworthy) represents a good deal besides Hull. 
(Renewed laughter.)

MEMBERS’ BILLS—RUBBER RESEARCH.

Fed. 10.—Amongst private members’ Bills presented in 
order in which they emerged from the ballot for places 
was: —

Mr. Waddington (Rossendale, Unionist).—To provide for 
the collection of a contribution by rubber manufacturers 
in Great Britain and Northern Ireland to the funds of 
the Research Association of British Rubber and Tvre 
Manufacturers.

The Bill came out seventh in the ballot.
THE RUBBER INQUIRY.

Feb. 13. Sir Robert Hutchison asked the Colonial 
Secretary why no mention was made of referring the 
Stevenson restriction scheme to the Committee of Civil 
Research when the continuance of this scheme was 
announced on Feb. 1 last.

Mr. Amery (Colonial Secretary) replied: The announce­
ment oi Feb. 1 related solely to the percentage which 
might be exported for the quarter beginning on that 
date. The reference to the Committee of Civil Research 
did not arise in connection with that announcement.

Sir Robert Hutchison: Was the Advisory Committee on 
the rubber scheme consulted before this intimation was 
made ?

Mr. Amery: 1 must have notice of that.
Sir Robert Hutchison further asked whether the 

promise given by the Colonial Secretary that long notice 
would be given to the trade before any change in the 
Stevenson .scheme was carried out still" held good; and 
whether the Governments of Ceylon and Malaya had been 
asked to overhaul the machinery of this scheme with a 
view to increasing the efficiency of its working.

Mr. Amery: The assurance I gave was that if any 
change in the scheme were to become necessary I should 
endeavour to give as long a notice as possible. The answer 
to the second part of the question is in the affirmative.

Sir William Lane-Mitchell asked the Prime Minister 
whether, in view of the anxiety and uncertaintv in the 
rubber trade owing to the intimation that the Civil 
Research Committee had been requested to inquire into the 
working oi the rubber restriction scheme, he would give 
an assurance that long notice would be given of any altera­
tion, so that the trade might be able to carry on in the 
assumption that the present scheme would continue in 
force for at least twelve months.

Mr. Baldwin (Prime Minister): T cannot anticipate 
either the nature of the Committee’s report or the action 
the Government will take on receiving it.

Sir William Lane-Mitchell : Cannot the Prime Minis­
ter give us some assurance that for the current year trade 
may continue under the present conditions?

Mr. Baldwin: No. sir; I cannot add anything to what 
I have just said.

Mr. Mallhead: Has the Prime Minister had his atten­
tion called to a report that there is a very grave dis­
satisfaction with his statement for the appointment of a 
Committee in regard to the rubber question, and that it 
is much resented here because it was known to American 
speculators before his statement was made?

Mr. H. O’Neill: Were the leaders of the rubber-pro­
ducing industry consulted before this decision was arrived 
at?

Mr. Baldwin : I shall want notice of that. ,
Mr. D. Herbert: Is the Prime Minister aware that the 

suddenness of this particular determination has had a 
rather inconvenient effect upon business in the City of 
London, and will he consider the advisability under the 
circumstances of consulting those concerned in the indus­
try before making any announcement as to the result of the 
present intended inquiry?

Mr. Baldwin: It is extraordinarily difficult to draft an 
announcement on any subject which shall not be sudden.

Mr. P. Harris : Is it not most important to consider the 
interests of the users of rubber who want cheap supplies?

There was no reply.
ALLEGED LEAKAGE.

Sir Robert Hutchison asked the Prime Minister if he 
could say why the intimation that the rubber restriction 
scheme was to be referred to the Committee of Civil 
Research was not issued from the Colonial Office; why this 
information was known in New York before the City of 
London; and who was responsible for the issue of this 
information.

Mr. Baldwin: The appointment of this inquiry was 
announced by my office rather than by the Colonial Office 
because it had reference to the Committee of Civil 
Research, which is a Cabinet Committee. That announce­
ment was issued about 6 p.m. on Feb 8, and was expressedly 
marked for publication in the Press on Thursday morning. 
Feb. 9. If the notice was made known in New York on 
Feb. 8 it can only have been by a misunderstanding of 
the terms on which it was issued to the Press represen­
tatives.

Sir Robert Hutchison : In view of the very serious situa­
tion that has arisen over this information, and in view of 
the very great difficulty and uncertainty in the City of 
London, does not the right hon. gentleman think it would 
have been much better to have issued this information 
from the Colonial Office, when they would have issued it 
at a time when New York would not get the advantage 
over the City of London?

Mr. Baldwin : I think it was perfectly proper for my 
office to issue that statement, and had the terms of issue 
been complied with no trouble would have arisen.

Lt.-Commander Kenworthy : Is not the explanation 
that the Prime Minister’s Department overlooked the dif­
ference in time between London and New York?

Mr. Baldwin: No; we are well aware of that.
Mr. E. Brown : Has the right hon. gentleman made any 

attempt to find out who is responsible for the leakage?
Mr. Baldwin : The main thing is to find that my 

Department is not responsible.
Mr. A. Hopkinson: Has the right hon. gentleman’s 

attention been called to the remarkable fact that no sooner 
was it announced that this question was to bo referred to 
a capable and impartial Committee than the whole trade 
came to the natural conclusion that the scheme ’would 
be at an end when that Committee reported? (Laughter.)

Sir Robert Hutchison : Was the Advisory Committee 
of the Colonial Office consulted before this intimation was 
made ?

Mr. Baldwin : I should want notice of that to be certain, 
but my impression is that they were.

Sir Frederick Hall : Considering there has been a repe­
tition of all sorts of leakages of information, will steps 
be taken to deal with those responsible, and especially 
those responsible for this leakage?

Mr. Baldwin: I do not know whether my hon. friend 
has ever tried to trace such a thing, but* it is a most 
difficult thing to discover.

An Hon. Member: It is only a gas leak.
SHANGHAI DEFENCE FORCE-

Feb 14.—Mr. Duff Cooper (Financial Secretary to the 
War Office) stated in reply to Mr. Gardner (Labour- 
Socialist, Hammersmith, N.) that the cost of the Shanghai 
Defence Force was estimated at about £4,100,000 up to 
March 31 next.

PERSONAL AND OFFICIAL.
Troopers and trumpeters of the Royal Horse Guards 

lined the nave of Holy Trinity Church, Sloane-street, on 
Feb. 8, during the wedding of Mr. Walter Sale, Roval 
Horse Guards, and the Hon. Ismay FitzRoy. The bride­
groom is the third son of Mr. and Mrs. Charles Sale, of 
Aston Rowant House, Oxfordshire, and 10. Chesterfield­
street, and the bride is the youngest daughter of Lord and 
Lady Southampton. The bride arrived with her father, 
wno gave her away. She wore a simple, elegant gown of 
crushed gold lame. The train was of gold net, and she 
had a semi-coronet of flowering myrtle and orange flowers 
over an ivory-tinted veil. She was attended by a prettv 
group of bridesmaids. Mr. E. J. H. Merry, *a brother 
officer of the bridegroom, was best man. Among those at 
the ceremony were Lady Southampton. Mr. and Mrs. 
Charles Sale, Mr. and Mrs. A. Sale, Mr. G. Sale. Miss 
Sale, the Japanese Ambassador and Baroness Mateui. 
Lady Hall, Sir Edward and Lady Crowe, Lady Addis and 
Miss Addis, Lady Kindersley, Sir Henry and Ladv Bax- 
Ironside.

Mrs. Francis Ayscough, D.Litt., with whose lectures and 
writings on China our readers are familiar, is shortly to 
give a series of three lectures at the Lvceum Club in aid 
of the appeal for endowment of Ladv Margaret Hall
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CHINA ASSOCIATION.—In matters appertaining to China 
the Association is a recognised authority. It is the only 

medium in London for the united expression of opinion of 
British communities at the Treaty Ports of China. Merchants, 
Firms and others interested in the Far East should help to 
support its authority by joining.—Apply to the Secretary, 
99. Cannon Street, E.C.4.
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NAVAL AND MILITARY.
her voyage to the China Station, to resume duty 
recommissioning, the aircraft-carrier IL' rmcs, Cap-

?.’L’L, will pay a visit to Bangkok, 
  . The Hermes will be at Colombo from

February 19 to 22, and at Singapore from March 3 to 6. 
She is due at Hongkong on March 19.

•H.AI.S. Vindictive, Captain D. B. Le Alottee, has been 
ordered home from the China Station, where she has been 
serving as a unit of the Fifth Cruiser Squadron since 
1925. She is expected at Devonport about the beginning 
of May, by which time three years will have expired since 
her present crew joined her at Chatham on April 15. 
1925. The Vindictive will be recommissioned for duty in 
the Second Cruiser Squadron in the Mediterranean Fleet.

The Australian submarines Oxley and Otway reached 
Gibraltar on Feb. 12. the first stage in their long voyage 
of nearly 13,000 miles from England to Australia. They 
will call at Singapore, Sumatra, Batavia. Koepang, and 
Thursday Island, whence they go to Sydney, completing 
their voyage in fifty-four days’ actual steaming. Being the 
first unescorted run by submarines between England and 
Australia, their trip is regarded as of more than ordinary 
importance.

After eight years’ continuous service on the China 
Station the sloop Hollyhock, Commander R. B. T. Miles, 
is ordered to return home, on relief by the Cornflower, 
which is due at Hongkong on March 4. The programme for 
the journey to England is as follows:—Leave Hongkong, 
March 7; Singapore, March 13-15; Colombo, March 20-22: 
Bombay, March 26-31; Aden, April 7-9; Port Said, April 
16-19; Malta, April 23-28; Gibraltar, May 2-4; Ports­
mouth, Alay 9.

Captain W. E. C. Tait, M.V.O., recently studying at 
the War College, has taken command of H.M.S. Dragon. 
He in 1922-24 was commander of the flagship Hawkins in 
China.

The 1st Battalion “ The Green Howards ” (Yorkshire 
Regiment), under the command of Colonel H. W. McCall, 
and numbering 17 officers and 597 other ranks, arrived at 
Southampton on Feb. 14 in the transport Dorsetshire, from 
Shanghai. General Sir Edward Bulfin, Colonel-in-Chief of 
the Regiment, was present to welcome the battalion home.

The cruiser Concord, Captain A. F. Pridham, of the 
Reserve Fleet at the Nore, was to leave on Feb. 15 for 
China, with relief half-crews for gunboats and casual 
ratings for other ships on the station and in the East 
Indios. The Concord will proceed as far as Shanghai.

I The total on board is not to exceed the approved peace 
complement, pins the number of supernumeraries that can 
be accommodated—viz., 407. On her return to England, 
about the end of May, the Concord is to be fitted as tender 
to the Signal School at Portsmouth, in succession to the 
Yarmouth.

The 98th Field Battery, R.A., from China, took up duty 
at Secunderabad on Feb. 14. The 80th Field Battery, 
also from China, has arrived at Secunderabad.

Oxford. The subject she has chosen is “ China and her 
International Relations.” Mrs. Ayscough aims to place 
facts with regard to China in what seems to her their 
correct light, and will present her subject in three phases— 
Initial Impact, Difficult Development and Radical Revo­
lution—illustrated by painted lantern slides. Sir James 
Stewart Lockhart, K.C.M.G., LL.D., the former Commis­
sioner of Weihaiwei, will preside. The lectures take place 
on Feb. 23, March 1 and March 8.

Mr. John Drummond, who was married to Mrs. Peel, 
sister of Sir John Buchanan-Jardine, at the Savoy Chapel 
on Feb. 8. is very enterprising. For some time he ran 
a series of quick-lunch shops all over London, and lately 
he has been doing well in the provinces in the theatrical 
business. He owns Megginch, a beautiful place in Perth­
shire. Sir John Jardine gave away his sister. Ethel Lady 
Buchanan-Jardine was unable to be present owing to her 
being still confined to bed at Knepp Castle, Horsham, 
after her attack of pneumonia following gastric influenza.

Mr. H. C. Dowling and Mr. AV. J. Gallagher have b(?en 
elected Members of Council of the Rubber Growers’ 
Association to fill the vacancies caused by the death of Mr. 
J. Al. Allinson and the resignation of Mr. H. K. 
Rutherford. Mr. H. C. Dowling is a partner in Messrs. 
Shand. Haldane and Co., and Mr. AV. J. Gallagher was 
formerly managing director, United States Rubber Planta­
tions and Malayan American Plantations, Ltd.

Alec Waugh, who left for America last week, is not 
going hack to Tahiti, as, although life there is very 
pleasant, he was out of touch. In the autumn he will 
probably go to Borneo and Sarawak, where he will visit 
the Rajah and Ranee, whom he met on his travels. A 
new book of stories by him about the South Seas, called 
“ The Last Chukka,” is coming out this spring.

Admiral Sir Arthur Leveson, as First and Principal 
Naval Aide-de-Camp, and Sir Frank Swcttcnham, as King 
of Arms of the Order of St. Michael and St. George, were 
among those in attendance at the 
Buckingham Palace on Feb. 14. Among 
into the presence of the King was Mr. 
who was invested as a C.M.G.

Miss Jessie Mackenzie, of The Sesame
street, S.W., who recently died and left , o
the British Museum such Chinese bronzes, inlaid furniture, 
boxes of red lacquer, furniture with black lacquer panels, 
books in Chinese characters, and books on the history of 
Chinese bronzes with woodcuts, as the trustees may select.

Mr. C. Al. Morrell, F.R.G.S., the representative of the 
British Chamber of Commerce for the Netherlands East 
Indies, is due to leave Singapore on Feb. 28, cn route 
for England, where he will assume the duties of Secretary 
of the Chamber during Mr. Hunter’s visit to the Nether­
lands East Indies.

The marriage will shortly take place between Major 
Richard Brougham Denny, Somerset L.I. (Retd.), late 
Asst. Alilitary Attache, Peking, and Miss Sybil Nina 
Evans-Freke, daughter of the late F. N. Evans-Freke, 
barrister-at-law, and of Mrs. Saunders, of 80, Philbeach- 
gardens, S.W.

The Japanese Ambassador and Baroness Matsui enter­
tained at luncheon, on Feb. 13, at the Embassy, Mr. Lloyd 
George and Miss Megan Lloyd George, Lieutenant-Colonel 
Sir Maurice and Lady Hankey, Sir Edward and Lady 
Crowe, Mr. W. W. Grantham. Ladv Arnold and Mr. and 
Mrs. Kanki.

Letters dated October and November have been received 
at Stockholm from Dr. Sven Hedin, and have set at rest 
the anxiety regarding the fate 
out from Peking last summer, 
already achieved in Mongolia 
tations.

Mr. E. T. Campbell, M.P., ; 
among the guests of the political 
Carlton Club when they entertained Mr. J. C. C. Davidson, 
M.P. (chairman of the Conservative Party), and Airs. 
Davidson at dinner at 8, Chesterfield-gardens, on Feb. 10.

Air. Koki Hirota. the Japanese Minister at The Hague, 
attended a memorial, service at the English Church for 
Earl Haig on Feb. 3.

The Japanese Ambassador and Baroness ALatsui 
attended the first of Airs. Baldwin’s at Homes on Feb. 8 
at 10, Downing-street.

Air. P. R. Borger has at his request been honourably 
relieved of the post of Dutch Consul-General at Singapore.

of the explorer. He set 
and the scientific results 
have exceeded all expec-

The marriage arranged between Air. William A. Gibson, 
of Bedford, and Mentakab, Federated Malay States, and 
Aliss Alargaret L. Speirs, of 56, Ashburton-road, Croydon, 
will take place in April at Kuala Lumpur.

Judge Oda, of Japan, and Judge Wang, 
members, attended the Permanent Court 
Justice, which met at The Hague on Feb. 
session. The meeting was private.

Colonel Hoeksema de Groot, chief of 
East Indies Air Force, who has been in 
for about a year, is returning to Java, 
his duties there on April 1.-

Aliss Alildred Cable gave an address on
Asia—A Journey of Hardship and 

Church, Victoria-street. Westminster,

Buchanan-Jardine arrived in London 
   , their place in Scotland, on Feb. 7. 

Lady Jardine is the younger daughter of Lord Ernest 
Hamilton.

The late Air. William AlcNiven Aluat, C.B.E.. AI.B., 
C.AL, of Hamilton Park-terrace, Glasgow, late Senior 
Aledical Officer, AVei-hai-wei, North China, left £14,023.

Admiral Sir Arthur Leveson had the honour of being 
received by the King upon relinquishing his appointment 
as First and Principal Naval Aide-de-Camp.

Air. James Alurray Beattie, late a partner in Alessrs. 
Ker, Bolton and Co., East India merchants, Glasgow, and 
East India-avenue, E.C., left £98,852.

Airs. Alec Tweedie entertained a large party at luncheon 
last week at her flat in Devonshire House, among her 
guests
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board of trade returns.

EXPORTS STILL RISING.
Board of Trade figures for January show that British 

exports were valued at £59,742,733, an increase of £908,809 
over December, and of £4,320,885 on January, 1927.

Imports represented £100,389,225, a decrease of 
£5,000,431 from December, and of £13,188,604 from 
January, 1927.

The most cheerful signs in the Returns arc to be found 
in exports, and it may be noted that the rise would have 
been greater but for a reduction of £1,216,000 in the value 
of coal sent abroad.

Exports of iron and steel manufactures increased by 
£665,000, and machinery by £810,000, while there was a 
further welcome increase of £760,000 in cotton yarn and 
manufactures, and of over £500,000 in exports of woollen 
and worsted yarns. There was, however, a decline in ship­
ments to the Far East. In particular, shipments to China, 
which amounted to 19,272,000 square yards for January, 
1926, and 18,576,000 square yards for January, 1927, have 
fallen to 12,202,000 square yards for January last.

A particularly interesting feature was the rise in the 
quantities of rubber exported. Purchases for the United 
States have become once more an important factor, the 
value of our shipments of rubber to that country being 
£699,000, as compared with £63,000 for the same* month 
in 1927.

A considerable part of last month’s decline in imports 
is~ associated with coal, which accounts for a fall of over 
£5,000,000. . There was also a heavy shrinkage in other 
raw materials, notably in cotton, where the decline in 
value was £3,457,000.

Below we give extracts from the figures of our trade 
with the Ear East during the month of January, with 
comparative figures for the same month last year.

EXPORTS TO THE FAR EAST.
Cotton "Yarn (Lbs.):—Exports of cotton 

during the month of January were 139,300 
£24,605. against 56,300 (£6.083) for the same 
the Straits Settlements took 38,600, value 

48,200 (£6,618).

yarn to China 
lbs., valued at 

period last year.
£5,022, against

Yds J :—China, 
Japan,

Kinds (Sq. ___ , .
18,576,800 (£766,057) ;

Cotton Piece Goods—All 
12,202.500 (£500,022). against 
1,017.800 (£55.776), against 1.351,800 (£73f021f;' Dutch East 
filches, 11,545,700 (£363.861). against 11.027,600 (£315.538); 
Philippine Islands and Guam, 852,100 (£35,678), against 
1,376,400 (£53,150); Siam, 1,814,800 (£62,613), against 1,948.200 
(£62,982); Straits Settlements, 4,886.500 (£161,703), against 
6 860,500 (£205,140). b

Cotton Flags, Etc. (Sq. Yds.) China, 44,200 (£2,985). 
against 314.800 (£14,111) ; Japan, 700 (£95), against 6,100 
(£193) : Dutch East Indies, 217,900 (£9.718). against 54.600 
(£2.317) : Philippine Islands and Guam. 33,000 (£1.652), against
35.800 (£1,724) ; Siam. 10,300 (£487),' against 19.700 (£989); 
Straits Settlements, 141,100 (£6,319), against 84,100 (£6,832).

Woollen Tissues (Sq. Yds.) China. 1,419,900 (£238,768). 
against 1,439,900 (£195,346); Japan, 863,100 (£188,682), against 
995,100 (£220,878).

Worsted Tissues (Sq. Yds.) China, 420,800 (£58.643). 
against 659.600 (£77,589); Japan, 356,400 (£55,975). against
419.800 (£69,773).

Linen Piece Goods (Sq. Yds.) Japan, 73,800 (£5.380). 
against 83,100 (£8,013); Dutch East Indies, 29.500 (£4.060), 
against 23,800 (£3.061).

Iron Scrap (Tons) China, 1.260 (£4,951), against 769
(£3,681).

Iron Bars, Rods, Angles, Etc. (Tons) China, 296 (£3.023), 
against 170 (£4,060) : Japan. 727 (£8,099), against 110 (£3,758) : 
Straits Settlements, 1,211 (£15,825), against 381 (£5.351).

Galvanised Sheets—flat and corrugated (Tons) :—China. 
464 (£7.417), against 485 (£9,071); Dutch East Indies, 1.472 
(£23.575). against 1.568 (£30.401): Straits Settlements, 872 
(£16,712), against 2.699 (£56,568).

Tinned Plates and Sheets (Tons) China. 2,202 (£44,491). 
against 762 (£16.442): Japan. 1,445 (.£31.298), against 1.205 
(£24.873); Dutch East Indies, 1.673 (£33,138), against 675 
(£15,402).

Tubes. Pipes and Fittings—Cast (Tons) :—Straits Settle­
ments, 2,743 (£23.228). against 156 (£2.403).

Tubes, Pipes and Fittings—Wrought (Tons) :—Japan, 176 
(£3.777), against 34 (£1,190).

Ammonia Sulphate (Tons) Dutch East Indies. 11.085 
(£115.021). against nil ; Japan, 8,746 (£88,085), against 499 
(£5.978).

Beer and Ale (Barrels) Straits Settlements, 1.857 
(£1.631). against 1.270 (£12.238).

Tobacco and Snuff (Lbs.) Straits Settlements. 468.906 
(£10.250). against 356 245 (£128.419) ; China, 74,553 (£39.419). 
against 45.657 (£18.608).

Roar’(Cwts.) China. 40 (£95), against 159 (£280).
Paper—Printing and Cardboard (Cwts.) :—Straits Settle­

ments, 919 (£1,753), against 1,545 (£2,766)

Paper—Writing—In Large Sheets (Cwts.) :—Straits Settle­
ments, 193 (£763), against 296 (£1,054).

Stationery—Other Than Paper (Value) ;—Straits Settle­
ments, £1,790, against £1,576.

Textile Machinery (Tons) :—China, 69 (£12,198), against 
249 (£25,357); Japan, 466 (£42,052), against 705 (£70,280).

Sewing Machines (Tons) :—Dutch East Indies, 56 (£5,869), 
against 84 (£7,435).

Lead (Tons) :—China, 16 (£477), against 4 (£154); Japan, 32 
(£1,106), against 4 (£129).

Rubber—Raw and Kindred Materials (Centals of 100 lbs.) :— 
The total exports of the United Kingdom to all countries 
during January amounted to 204,502 (£1,650,391), against 79,310 
(£765,012) for the same month last year. To all countries : 
Waste and Reclaimed. 22.917 (£25,018), against 19,573 
(£21,741). Substitutes, 427 (£1,079, against 810 (£1,886).

against

Settle-

IMPORTS.
For the month of January.

Raw Rubber (Centals or 100
Straits Settlements
Federated Malay States
Other Dutch Possessions in

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 Possessions in Indian
Seas)

Other Countries in East Indies
and Pacific, not elsewhere
specified
Tea (Lbs.) :—China (including Macao), Black,

(£11.721), against 860.105 (£46,850); Green. 36,839 (£2,972), 
against 47,447 (£3.2281; Hongkong, black, 1.253 (£65), against 
374 (£27), green, 25 (£7), against nil. Java, Sumatra and other 
Dutch Possessions in the Indian Seas and Netherlands, 
7,277,200 (£461,617), against 6,190,003 (£334,675).

Sugar—Unrefined (Cwts.) :—Java. nil. against nil.
Raw Silk (Lbs.) China. 80.030 (£85.433). against 23.587 

(£24,661): Japan, 40,948 (£49,061), against 41,447 (£51.6951.
Raw Silk (Cocoons and Waste) (Lbs.) :—China. 197.271 

(£23.502), against 108,864 (£22,239); Japan, nil, against 6.600 
(£2,158).

Wholly Silk Manufactures (Sq. Yds.) :—Japan, 1,936,146 
(£133,451), against 1,808,808 (£163,605).

Silks (Except Apparel) (Value) :—Japan, £461. 
£2.229.

Hemp (Tons) :—Philippine Islands, 2,791 (£115,649), against 
4.151 (£181,937).

Hides and Skins—Dry and Salted (Cwts.) Straits 
ments, 3.017 (£7.649), against 1.441 (£3.881).

Soya Beans (Tons) .-—China. 17,441 (£196.203), against 3,065 
(£34,309) : Japan. 5,425 (£63.368), against nil.

Peas—Not Fresh (Cwts.) Japan. 130,440 (£155,373), against 
143.432 (£196,109).

Beans—Not Fresh (Cwts.) :—China. 126.414 (£63,717). against 
20.174 (£10.893).

Eggs (Great Hundreds) :—China. 330,390 (£219,431), against 
184.827 (£109,032).

Tin (Tons) :—Straits Settlements. 872 (£228.193). against 944 (£270.320). > /. 8

183,998

1926. 1927. 1928.
I Lbs.) :

115,743
37,651

131,178
49,338

84.536
37,329

10,790 20.362 32.843

20,443 28,451 27,935

1,762 2,205
£2.097,836 £1,070,748

£666,524 £408,436

4,174 
£689,100 
£303,693

£185,764 £174,042 £266,467

£356,043 £234,194 £226.379

£28.520 £18.252 £33,552

Straits Settlements include the Federated Malay States and 
Labuan, and Hongkong (unless otherwise stated)’ is included 
in China.

LEGAL.
SUZUKI AND CO.

Mr. Justice Eve, in the Companies Winding-Up Court, 
on Feb. 13, made a compulsory order for the winding-up 
of Suzuki and Co., Ltd., on the petition of the Eonitnble 
Trust Co. of New York, of 10, Moorgate. City of London.

Mr. Bischoff, for the petitioning company, said this was 
a creditors’ petition asking for the winding-up of a 
Japanese company which carried on business in this 
country.

His Lordship: And properly registered?
Air. Bischoff: Yes.
His Lordship: Dore. the company appear?
Mr. Lindon: I appear for the company. We have con­

sidered the position, and we are satisfied that tliere is no 
alternative but to consent to a winding-up order.

Mr. Lionel Cohen : I appear for the Nederlandseh Bank, 
who are creditors for £54,000, and support the petition.

His Lordship : Take the usual order.



los Ubc Gbina BBxptess anb Uelegvapb. [Feb. i6,1928  
RUBBER MARKET REVIEW.

Messrs. Geo. White, Yuille and Co., Ltd., in their annual 
review for 1927, state the year passed in a less eventful 
fashion than anv of its recent predecessors. World’s pro­
duction, while proving less than in the previous year, was 
larger than anticipated. Total shipments from all quarters 
amounted to 604,700 tons, showing a reduction of 15,000 
tons on shipments during 1926.

Consumption showed a definite incrouse, and li the pio- 
miso of the first six months had been maintained, very 
satisfactory figures would have been recorded. So far as 
\merica is concerned, a very real check on the consumption 
of crude rubber has been effected by the use of reclaim. 
The use of reclaim is now so well established that a reduc­
tion in the demand cannot bo looked for until it becomes 
more profitable to use crude rubber, and this point is 
generally estimated at 10|d. per lb. for crude—a price 
that shows little or no profit to most estates.

PRODUCTION IN 1928.

Estimates of production for 1928 are lower than 1927, 
owing to the tightening of the restriction regulations and 
the reduction of the tapping standard in Malaya by 161 per 
cent. The latest estimate of standard production lor 
Malaya is 300,000 tons, and under present conditions there 
does not appear much justification for estimating more 
than 60 per cent, export allowance, under which 180,000 
tons would be shipped. Adding 7,000 tons for Singapore 
and Penang Islands, a total of 187,000 tons is arrived at. 
The Ceylon standard has been fixed at 16,300 tons on last 
year’s basis, but efforts are being made to effect a volun­
tary restriction on the same basis as Malaya, and at time 
of ’writing there seems a good prospect of success. If 
80 per cent, of producers agree, the standard would be 
reduced to 66,500 tons. Unused coupons in Ceylon arc 
calculated at 6,000 tons, and extra rubber to that extent 
will be available for export. A similar increase to that 
of last year is expected from the Dutch East Indies, and 
245,000 tons may be looked for. Large increases in the out­
put’of native rubber, according to the Dutch official reports, 
will not materialise until 1929 or 1930. About 4,000 tons 
more will probably be shipped from India, Borneo, and the 
other countries constituting the “ rest,” while exports fiom 
Brazil and wild rubber may be estimated at l,0C0 tons 
increase. These all give a total of 569,600 tons.

in the consumption of reclaim, and past experience has 
proved that native rubber will not be produced at any­
thing like full quantities after a sharp fall in values While 
the industry will undoubtedly pass through a difficult time, 
it may be that the conditions would shorten the period of 
depression, and a period of low prices, while serious from 
a shareholder’s point of view, might prove a blessing in 
disguise by stimulating a large increase in consumption 
and possibly pave the way for an extended use of rubber 
in new directions .

ALTAR OF ICE.
IMMERSION ORDEAL AT HARBIN.

On Jan. 6 (or in the Western Calendar, Jan. 19) 
Epiphany Day, the Russian Orthodox Church yearly 
re-enacts in a quaint ceremony, called the Blessing of 
the Waters, the scene of long ago on Jordan River, in 
which Christ accepted baptism at the hands of John the 
Baptist.

Owing to Soviet persecution this ceremony is seldom 
carried out now in Russia, but to the 100,000 Russians 
living in Harbin the Epiphany Day celebration represents 
an important event of the year. Writing from Harbin, a 
correspondent of the “ Morning Post ” thus describes the 
scene: —

This year the deep booming of church and monastery 
bells made early summons to morning Mass. This ended, 
processions formed at every church and headed towards 
the frozen Sungari River, where on the ice, with the 
bright rays of the Manchurian sun weaving a multi­
coloured halo around it, stood a huge cross of ice blocks 
surmounted by a dove, also made of ice, the emblem of the 
Holy Ghost.

Russian bishops and clergy in gorgeous robes led the 
mile-long procession. Ikons, banners, and crosses glittered 
in the hands of bare-headed believers, fumes of incense 
filled the air, any hymns were chanted.

Arrived at the river, the procession formed a circle round 
the cross, and here, after a Mass had been said upon an 
altar of ice, the Archbishop pronounced the Blessing of 
the Waters over the font, this latter a large ice-hole, below 
which the Sungari carried its brown-hued waters.

THE PLUNGE.
CONSUMPTION FORECAST.

The prospects for an increased consumption during 1928 
' ' ' The following estimate is given in comparison

with actual consumption for

U.S.A
United Kingdom 
Germany
Prance 
Canada 
Japan 
Russia (export from U.K.)
Italy 
Australia 
Belgium 
Austria-Hungary  
Scandinavia  
Spain ........
Other countries 

1927 : —
1927 (actual) 192S (estimated) 
371,000 tons 390,000 tons
45,000 ,, 50,000
39,009 .. 42,000
3-5.000 37,000
26,500 ,, 26,000
19.000 ,, 21.000
12.000 ,. 14,000
10,500 ., 11,500
10,000 ,. 10,000

6,000 ,, 6,000
3,500 ,, 3,500
3.000 ,, 3.000
2,500 ,, 2.500
6,000 ,, 6,500 

589,000 ,, 623,000 „
RESTRICTION POLICY.

Supplies during 1928 should he some 35,000 tons less than 
in the past year. The consumption may be 34,000 tons 
greater. Restricted countries propose to reduce exports by 
59,000 tons, and other countries are expected to increase 
their exports by 24,000 tons. An inclination is present to 
consider how and when it mav be possible to do away with 
restriction altogether. Restriction should not be abandoned 
until stocks are low and full production has again been 
realised or is nearly in sight, and it may be interesting 
to speculate on what might happen to the market weie 
these conditions established and export became unre­
stricted. The first effect would be to release those stocks 
held in reserve on tho estates, which mav be estimated at 
some 70,000 tons. Presuming a low world’s visible stock at 
the time, let ns sav, of 150.000 tons, there would be avail­
able 225,000 tons, which in itself is a moderate figure repre­
senting about four months’ consumption.

While tapping would increase, the theoretical possible 
output, which mav be computed at 7-50,000 tons front a 
source-, is not likelv to lie realised. Restricted estates will 
be short of labour, and on the presumption that prices 
have fallen to a point at- or below the cost of production, 
there will lie no great inducement to rush into extra ex­
penditure for labour or to open new areas. It will no 
reasonsible to hope that some curtailment would be made

As soon as the benediction was pronounced, a bearded 
Russian threw off his sheepskin coat, warm felt-boots, and 
other garments, made a sign of the cross, and plunged 
head first into the ice-hole. A startled cry came from the 
crowd, which shared with him in imagination the shock 
of the plunge. As he was helped to don his clothes other 
devotees followed the example.

A young woman in a fur coat stepped forward. Shortly 
in the slim, girlish figure in a silken bathing suit a young 
ballet dancer was recognised. She tripped with naked 
feet towards the ice-hole, hesitated an instant, and then 
stood neck-high in the water. Cheers broke from the spec­
tators when she scrambled back to the ice, and at a run 
made for a waiting motor-car.

This part of the ceremony over, the crowd surged 
towards the ice-hole armed with bottles, flasks, and jars 
to bo filled with the water, now considered holy and a 
remedy against all ailments. Flocks of white pigeons, 
released at that moment, circled over the hoacls of the 
crowd, and all round Chinese converts let off fire-crackers. 
Japanese among the watching crowd used their cameras 
freely, and the river remained an object of pilgrimage 
throughout the day.

BIRTHS, MARRIAGES AND DEATHS.
(Minimum (4 Lines), 10/6. Thereafter i/- Per Line.) 

MARRIAGES.
Bowes—Cundall.—Fob. 7, at Hampstead, "William Hugh Butlin. 

son of Dr. Bowes, of Devizes, to Elizabeth Margaret, onlv 
daughter of tho late Charles Cundall, of Manila, and of 
Mrs. Cundall, of Molash, Kent.

Drummond—Peel.—Feb. 8, at London, John Drummond. of 
Megginch, to Violet Margaret Florence Peel, daughter 
of the late Sir R. W. Jardine and Ethel Lady Jardine, of 
Castle Milk.

May—Donald.—Feb. 6. in London. Charles Gall May. late 
of Straits Settlements, to Gertrude Perron, widow of Janies 
D. Donald of Purlev, Surrey.

Sale—Fitzroy.—Fob. 8, ’in London, Walter Sale, Royal Horse 
Guards, third son of Mr. and Mrs. Charles Sale, to the 
lion. Ismay FitzRoy, youngest daughter of Lord and Lady 
Southampton.

The Consuls-General for China and Japan were .among 
those present at a Consular Corps dinner given at 
Claridge’s Hotel on Feb. 10.
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THE WAR IN CHINA. 

BRITISH AIRMAN’S ADVENTURES.
Capt. Talbot-Lehmann recently returned to England 

from China after serving as aeronautical adviser to 
Marshal Chang Hsiao-liang. son of Chang Tso-lin, and has 
contributed to the “ Daily Mail ” an account of his experi- 
euces. He says: —

After a year in troubled China, it is a relief to walk, 
eat, and sleep without being haunted by the fear of a 
firing squad and a rapid end to a brief life. Yet, with its 
many disadvantages, the interest attaching to my work as 
aeronautical adviser to Marshal Chang Hsiao-liang, son of 
the famous ex-bandit Marshal Chang Tso-lin, has brought 
me back to England with a wiser and wider outlook.

Early in 1927 I landed in Tientsin. Following a fort­
night’s stay at Mukden, investigating conditions at the 
headquarters of the Northern Air Force. I started out in 
April on a month’s tour of inspection with Marshal Chang 
Hsiao-liang in his special train. We had a fine send oil 
from Peking, the station being guarded by three regiments 
with fixed bayonets, automatic rifles, machine guns, and 
the formidable array of pistols that are part of every 
soldier’s equipment. An awe-inspiring scene was, how­
ever. rendered humorous by the fact that six bands insisted 
on playing six different tunes at the same time. Hence­
forth as the train rode through the night our sleep was 
disturbed as we stopped or passed through wayside stations 
by the blaring buglers and bandsmen assembled to honour 
the young marshal. On arrival at Chengchow Marsha] 
Chang and his staff were whisked off in closely guarded 
cars to their headquarters. From there, every three davs 
or so, wo visited the front, where I realised to what misery 
and chaos China had been reduced by civil war. The 
railways were blocked by the special trains commandeered 
by generals to fulfil their immediate needs, regardless of 
the necessity of transporting food for the troops and the 
half-starving population. Prisoners all came in looking 
dejected, and no doubt they had cause to be, for they 
would soon be faced with hunger or an early forced enlist­
ment into their captor’s army. The wounded, in it filthy 
condition, received but scant attention, and were often left 
on their stretchers to spend the night in the open. Life 
was held dirt cheap, the dead and dying being left on the 
battlefield to their fate.

Later we proceeded down the Lung-hai railway through 
Kaifeng, the historical capital of Honan, to visit Chang 
Tsung-chang, the Toupan of Shantung. When our day’s 
work was completed wo were entertained by him and his 
fifty concubines, not to mention many sing-song girls of 
alluring beauty. His armoured trains are entirely manned 
by hite Russians, who are also to be found in his army 
and personal guard. After several days spent mostly in 
feasting, gambling, and mah-jongg, we continued out­
re turn journey to Peking. A period of rest and re­
organisation in Peking followed, as both sides did not seem 
anxious to continue fighting through the hot weather. 
Discomfort and danger were, however, to be mv ultimate 
fate.

Hostilities were renewed at the end of October, when 
Yen Shi-shan, the governor of Shansi, joined forces with 
Feng Yu-hsiang, the Christian general, and attacked the 
Northern Army, which had in the meantime retreated to 
Paoting-fu. Our air squadrons, consisting of French and 
British machines which were anything up to nine years old, 
were ordered to proceed -south, and 1 was requested to 
continue my advisory duties in the war zone. 1 had hardly 
been at Paoting-fu for more than a day or so. when I was 
asked to make a reconnaissance and drop bombs over the 
enemy lines. As this was quite contrary to the terms of 
my engagement, and as my views, apart from interest in 
aeronautics, wore strictly neutral, f refused to comply with 
the request. The following day I received a written order 
signed by Marshal Chang Hsiao-liang himself. I was 
unable to obtain an interview in which to explain my views 
and without further chance of argument I was told that .1 
was a prisoner. For several hours I was confronted with 
death; the colonel sent to guard mo warned me to carry 
out the order lest I should be shot—which was far from 
reassuring after the many brutalities and executions with­
out previous trial that I had witnessed. A squad armed 
with automatic rifles was paraded for my benefit.

After 23 days of detention and negotiations and the 
prospect of an early departure from this world, cut off as 1 
was in the centre of China from other white people. I was 
allowed to return to Peking. But even then 1 knew 
that J was not out of danger. Secret information was 
given me by several Chinese friends to the effect that I 
was to be quietly and discreetly disposed of, as f had 
made no attempt to “ save the face ” of the son of the 
Dictator of Northern China.

That is why T said it is not unplea-ant to walk once more 
the soil of England.

A JAPANESE CONCERT.
THE INTEREST IN WESTERN MUSIC.

An Englishman in Japan lately had a feeling of being 
almost, but not quite, at- home, for certain strains of music 
reached his ears that, after due inquiry, proved to be 
meant for Mozart, Schubert, and Haydn. It was a dozen 
or so students practising for a concert of foreign music. 
But much stranger than any of the accents that floated 
from those earnest strings was the fact that Western music 
should have made any headway at all in Japan, for in 
nothing more than in music does the East differ from 
the West. The following extract from the Englishman's 
account of the concert are culled from the li Manchester 
Guardian ” : —

“ The concert arranged by our enthusiastic students was 
regarded as a great social as well as a great artistic event. 
The education authorities, I believe, footed the bill for 
the hire of the hall and so on ; and all the ‘ highbrows ’ 
of the neighbourhood, together with students and staff 
from the Koto Gakko, the Normal School, and the Girls’ 
High School, turned up in full force, ft is a tribute to 
the zeal of Japanese youth for what it is led to believe is 
good that it formed about nine-tenths of this audience of 
seven hundred. \ oluntarily to attend a concert of foreign 
music i.*> indeed, for them, a case of per ardua ad antra.

THE PROGRAMME.

I he programme was in the nature of a compromise, 
hat was called the Plectrum Orchestra contributed quite 

hall oi it; lor the mandolin and guitar, with their jing­
ling simplicity, usually mark the first stage of Japanese 
education in Western music. But conceive a dozen mando­
lins and guitars jingling away at ‘ Water-wheels ’ and 

Moonlight Dances’ for what seemed like hours on end! 
Many in the audience had evidently come for something 
better; and in the grand finale, performed bv the plec- 
trumite.s and a few violinists, which took the form of the 
melody of ‘ Auld Lang Syne,’ repeated to the nth degree 
of everlasting reunion, one bold student did at last call 
the bemused musicians to a sense of time at least by 
bluntly shouting 1 Yamero! ’ which is about the nearest 
the Japanese got to ‘Shut up!’ Much of the Japanese 
and all the foreign sentiment was with him.

“ The rest of the programme consisted in selections of 
genuine music, and the audience, for the most part, 
received it with an admirable and cheerful determination 
to appreciate, except that a few of the vounger girls 
leaned their prettv heads on each other’s ’shoulders and 
incontinently slept.

OUR ELUSIVE HARMONY.

Haydn, Mozart, and Schubert were rendered bv no 
means inefficiently, although none of those composers 
probably would have been quite sure of his own individual 
personality had he been listening. There was not even 
the support of a piano to hold the harmony together 

j.01. a »°°d piano is rare up here), and our Western system 
oi h.umonisation still eludes, with tew exceptions, even 
the most zealous Japanese musicians. But the first violin 
in the quartet that rendered a serenade of Havdn did 
at least speak in an accent that T could fairly well under­
stand. Some idea of the difficulties to be surmounted can 
be gained from the fact that this student of twentv is 
a capable and ardent musician who has studied the violin 
lor almost ten years, and yet any English youth learning 
music, no matter how appalling his tone,‘could produce 
a ni°re recognisable (though less pleasant) interpretation 
or Haydn than he.

“At the finish everybody was quite satisfied, audience 
and performers alike, in the proud consciousness of a dutv 
well done. And not unreasonably! At the present rate 
of progress it may not be a hundred years before Japan 
is the Mecca of European musicians. At anv rate, this 
attempt to present European music was much nearer to 
the real thing than are most European attempts to present 
anything Japanese.”

TRANS-PACIFIC cable. 
NO AGREEMENT WITH JAPAN.

President Newcomb Carlton lias recentlv announced in 
San Francisco that the plan of the Western Union Tele­
graph Co. to lav a high-speed cable between Seattle 
■Washington, and Japan has been abandoned. The reason 
for this, according to the New York “ Telegraph and Tele­
phone Age.” is the inability of the telegraph companv to 
meet the requirements of the Japanese Government ’

The Western Union now has under consideration nlini 
tor hlyn.g a cable across the Pacific via the southern route 
sta ting at San Francisco touching the Hawaiian Wands 
and stretching to the Philippine Islands, which would Ka the main terminal in the Far East, instead of Hakodate 
Island, a Japanese possession.
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tion, but as a guarantee of good faith.
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and treats of all questions relating to Far Eastern matters, 
including Commercial, Shipping, and Market Reports, &c.

Subscription, £2 2s. per annum, including Postage.
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boxer indemnity fund. 
COST OF THE ADVISORY COMMISSION.

A White Paper issued on Feb. 13 states that as no steps 
had been taken to give legislative effect to the recommenda­
tions of the Advisory Committee under the China 
Indemnity (Application) Act. 1925, the China Indemnity 
Fund had a balance amounting to £1,831/189 4s. 5d. on 
March 3] last, in a bank at Shanghai, against a balance 
of £1.119,447 13s. 4d. on April 1, 192G.

Commenting on an expenditure during the last financial 
vear of £16,891 15s. 10d.. the Comptroller and Auditor- 
General states that £10,000 of this sum was for fees and 
travelling expenses of the Advisory Committee when they 
examined the situation in China with a view to making 
recommendations.

THROUGH ASIAN DESERTS.
INTERNATIONAL EXPEDITION'S 1,400 MILES 

JOURNEY.

A Telegram has been received at Stockholm from the 
famous Swedish explorer, M. Sven von Hedin, who in the 
spring of last year set out with a great scientific expedi­
tion to explore the little-known deserts in the heart of 
Asia, stating that the whole party has arrived safely at 
Kami in the province of Sin-kiang, East Turkestan.

The expedition’s starting-point was Pao-tehchow, situ­
ated on the western border of the province of Shansi, and 
its ultimate objective was Urumtsi, fourteen hundred miles 
away in the province of Sin-kiang and about 350 miles 
from the Semipalatinsk frontier, Hami, the point which 
M. Sven von Hedin now reports having reached, is some 
350 miles from Urumtsi. Several hundred camels form 
part of the equipment of the expedition which is a very 
large one and is composed of Swedish, German and Chinese 
experts in geography, meteorology, and archaeology, who I 
are making a study of their various subjects in the country 
traversed. M. Sven von Hedin states in his telegram that 
“ enormous difficulties ” have been encountered by the 
expedition, which have resulted in its being delayed fifty 
days.

MODERN JAPAN.
A NEW WORLD CIVILISATION.

There will shortly be arriving in England two of Tokyo’s 
most able foreign language teachers, Professor Tomoyoshi 
Murai and his (laughter, Miss Toino Murai.

Miss Tomo, who has held a post for the last three years 
at the School for Peeresses, dresses like any smart young 
Englishwoman and speaks perfect English. She has not 
been abroad before. Her father was for 30 years an 
instructor in the Tokyo School of Foreign Languages. 
Four years ago he founded his own school, which has 
already some 2,000 students, taught by 91 instructors. 
English, German, French, Russian, and Chinese are learnt 
there.

On his journey across America, Professor Murai made an 
interesting statement- concerning the trend of development 
in his country: —

“ Duality rather than synthesis is the form in which 
Western civilisation expresses itself in Japan. In all 
phases of life Western influence is perceptible, super­
imposed upon a foundation of Japanese culture and tradi­
tion. Japanese homes arc half European, half Japanese; 
so, too, is the manner of dressing. In the street Euro­
pean clothing is used: at homo Japanese costume. In 
the schools Western sciences and technique vie with 
Japanese culture and tradition. Everywhere there is a 
struggle for survival on tho part of indigenous customs 
and beliefs confronted with invading ideas from abroad. 
Tho result, I hope, will be a synthesis of European and 
Japanese culture, and eventually Japan will be able to 
evolve a new world civilisation combining the best attri­
butes of both East and West.”

After having remained at Rangoon for a week, the four 
R.A.F. flying boats which are on their way to 'Singapore 
and Australia flew on Feb. 13 to Mergui.

AMERICA AND ARBITRATION.
DRAFT PROPOSALS TO BRITAIN AND JAPAN.

According to a message from Washington, dated Feb. 9, 
definite steps have now been taken towards the negotia­
tion of arbitration treaties between the United ’States and 
Great Britain, and between the United States and 
Japan, although no conversations on the subject have yet 
taken place with either Government.

It is understood that tho original American draft treaty 
submitted to France, which resulted in the Franco- 
American Pact now before the Senate Foreign Relations 
Committee, has been transmitted to tho British and 
Japanese Governments with a covering letter saying that 
the draft- treaty is to be regarded as the basis of negotia­
tion with those Governments. At the same time copies of 
the draft- treaty have been despatched to other Govern­
ments which asked for them, including the German Gov­
ernment, but merely as a matter of information and with 
no definite move towards the negotiation of such treaties 
with those countries.

It was explained that since the Root Arbitration Treaty 
with Groat Britain and Japan would expire at an early 
date it was felt desirable to initiate negotiations for the 
replacement of the treaties at once without waiting for 
action by the Senate in connection with the new Franco- 
American Treaty.

MANCHESTER UNIVERSITY.
THE DEPARTMENT OF CHINESE.

“ T. C. S.” has written to the “ Manchester Guardian ” 
taking exception to the statement that nothing has been 
done in the Department of Chinese at Manchester 
University since the death of Prof. Parker.

“ The Calendar,” he says, “shows that lectures in 
Chinese were given in the University up to the end of last 
session. These were begun soon after the death of Prof. 
Parker, and they have been discontinued for reasons best 
known to those who are responsible for administering the 
internal affairs of the University. The reason is not that 
there were no students. To my knowledge there were two 
who were prepared to make use of lectures in Chinese 
should they be given. Nor is it that there is no fund avail­
able for the teaching of Chinese in the University. Most 
if not all of the endowment to which the writer of the 
article refers was given specifically for the teaching of 
Chinese, and could be liberated for other purposes only in 
the event of other endowments being given for rhe teaching 
of the language. Nor is it because there are no men, 
within an easy distance of Manchester, who know Chinese 
and other matters relating to China sufficiently well to fill 
the post left vacant by the death of Prof. Parker. Least 
of all is it, perhaps, because there -is only the sum of £90 
to be offered to the inan who might be asked to carry on 
work in the department. Oxford University gives very 
little more to its Professor of Chinese, if, as I have good 
reason to believe, I am informed correctly. There are 
men whose interest in China is such that they would do 
work in that department in an honorary capacity, just as 
the late Prof. Parker did in Liverpool University, rather 
than see Chinese not taught in the University at all.”

“ It is not for me,” he adds, “ to suggest what the 
University should do in such matters, but, as I see no 
reason why work in the Department of Chinese should have 
ceased at all, I may, I hope, suggest that tho money already 
given for the teaching of Chinese in the Universtiy should 
be used for that purpose by way of appointing a man to 
teach the language, and thus affording any who may wish 
to study it an opportunity of doing so.”

In reply, the contributor of the article writes that it 
was misinformation, however, which led him to suggest that 
tho actual language teaching had been discontinued for 
over a vear; it appears to have gone on until the end of 
the 1926-7 session, some seven months ago, but with only 
two students in the department and one of them acting 
as the teacher. It was decided to discontinue the ordinary 
work of the department during the present session, not 
only because of the difficulty in finding a suitable man for 
the chair, but also because tho demand for the teaching 
was so small. It was intended as a temporary suspension 
merely, and meanwhile it was honed to create greater 
interest in tho subject by the series of more general lectures. 
As to the endowments, it was found that only one of two 
separate funds was available for teaching other than 
language-teaching; the second fund, he was told, had not 
been touched. The idea of filling the vacant chair and 
reviving the teaching of Chinese in Manchester had by no 
means been given up.

Mr. T. IT. Whitehead has gone to Nico for a few necks 
holiday.
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message from Victoria, British Columbia, states that 
C. F. Davis (Conservative) is to move a resolution in 

the Legislature urging the abrogation of the clause in the 
British-Japanese Treaty of 1911 restricting British 
t olumbia’s right to control business competition by Japanese 
111 Canada, and also that the Dominion Government should 
refuse further naturalisation to members of unassimilable 
faces.

SIBERIA DURING THE REVOLUTION.
FRENCH CONSUL’S EXPERIENCES.

if. K. Andre, the French Consul in Manchester, gave 
an address to the Manchester Committee of the Alliance 
I’raneaise on Feb. 13 on his experiences as French Consul

to'oo r‘a and at Vlafli' ostoek and Irkutsk from 1915 to 1923.
During this period he witnessed a series of events which 

he described as a veritable drama. He went to Vladivostock 
from Japan m 1915, where, in spite of the demands on 
hint m connection with war matters, he found time he 
said, to mix with the Russian people who formed a lar«-e 
part of the population. He found them intelligent and 
charming. The nows of the revolution in Petrograd in 
1917 appeared to leave them stunned—they exhibited neither 
joy nor sorrow, and the Governor of Vladivostock expressed 
satisfaction at their tranquillity. But acts of indiscipline 
in the army resulting from an order from Kerensky in 
regard to the salute was followed bv disorder among the 
populace and there were many painful scenes in the streets. 
At the Hotel de Versailles men and women were relieved 
of their valuables by soldiers who had mutinied but who 
pretended they wore members of the'new militia and were 
taking the valuables merely that they might be registered 
lhe night porter was murdered. ’ ' b

After the signing of the Brest-Litovsk Treaty many 
refugee officers who had escaped the furv of their'soldiers 
made then way to the Far East in the hope of being able 
to join the French army either as officers or in the rank 
and file, hut most of them had either lost or destroyed 
their means of identification, and ho (M. Andrd) was unable 
to give them much assistance. Incidents of the imper­
sonation of dead officers by Bolshevik revolutionaries were 
not uncommon, the object of these men being to secure 
entry to French Indo-China ports, where they hoped to 
stir up strife among the native soldiers.

CHINA SALT TAX.
SOUTH AND THE BOND SERVICES.

HORIZON CLEARING.

Though no official confirmation can be obtained of the 
decision of the Southern Government to reopen the four 
leading Salt Gabelle stations, the 11 Financial Times,” in 
a special article, says there is ground for believing that 
the reports from China to this effect are accurate. The 
decision is of the greatest importance to the holders of 
the bonds which are secured on the Salt Tax.

1'he “ Financial News ” says: No official information has 
been received in London of the report that the Southern 
Government has decided to reopen the four leading Sait 
Tax collecting stations in the South. Cables from Peking, 
however, affirm the statements of the Southerners’ decision, 
and give figures for the ratios in which the sums collected 
at the different stations are to be divided between the ex­
penses of the administration, the Southern Government and 
the Central Authorities. The money allocated to the Cen­
tral Authorities would presumably be used to meet the 
services of the three loans which are secured on the tax. 
these are, of course, the 1908 Anglo-French Loan, the 1911 
Hukuang Railway Bonds (which are only part secured on 
the salt taxes to a very limited amount), and the 1912 Crisp 
i ft111-’ "If ^ie ^ec’slQn the Southern Government is 

definite, it is of the greatest importance to the holders of 
these loans.

I he money realisable from collections in these Southern 
stations should be more than sufficient, without con­
sidering the sums that are now being brought in in the 
North, to meet the annual requirements of the loans.

BETTER TIMES.

On the whole, there are good reasons for believing that 
the Southerners would be willing to act as it is reported 
they have done. As we pointed out some time a^o a 
1 eprosentative of the Salt Administration has been down to 
the South to press them to allow official collection to be 
reinstituted. After initial difficulties he met with a favour­
able reception, and returned North with promises whose 
implementation could not, however, be taken for granted. 
Since then he has returned to Shanghai, and is, it is under­
stood, discussing tho question once again with the 
Nationalists. This in itself might lead one to anticipate 
lavourable results. In addition, it has to be remembered 
that the general attitude towards foreigners has markedly 
improved in the South, and that both Mr. Edwarues and 
Sir Miles Lampson are at present negotiating and talking 
with the Nationalist Government. The stage is, therefore 
set for better times, though it does not necessarily follow 
that the play will proceed along the lines we hope.’ 
troin these general grounds for optimism, which may 
all is said and done, be construed as no more than 
figments of our desires, 
believing that

the Nationalists would welcome a return to a more effi- 
,<pl.enL ?’<)^l.od collection than is at present being used 
1 lie abolition of the foreign inspectorates, though it led 
initially to an increase in the revenues obtained bv the 
Nationalists, has not been tho success that* was 
anticipated.
Chinese methods of collection have led to the diversion 

of increasing quantities of revenue into the pockets of those 
who controlled the stations. In addition, exemptions from 
the tax have been given in a most indiscriminate manner 
As a result, the total amounts received have declined 
sharply and the Government must have realised how it 
w®uld bo able to benefit were the collection once again 
to become automatic and water-tight.

It could only hope to achieve this end bv the retransfer 
of the system to its original administrators. Such action 
apart from bringing in revenue to the Government would 
also make possible the performance of its oft-expressed 
wish to take its part in preventing the default of foreign 
loans Details of any agreement between the Government 
and the Salt Inspectorate are, as we have remarked, not 
yet known, but it is believed that the agreement for the 
reopening of tho stations provides that 30 per cent of the 
receipts should bo allocated for administrative purposes 
40 per cent, to the Southern Government and the 
remainder to the Central Government. This would mean 
that some $25,000,000 would be available for meeting loan 

nnnnrn h S *•’°S° *J° nOt ?,nount more than
$10,000,000, the importance of any such decision can be 
immediately realised.

AUTHORITY LACKING.

Other reports have it that the Government has only 
announced the sums it is willing to allocate for the main 
tenanee of the service, and has declared that out of'the 
residue it will see to it that foreign obligations are satis 
factorily met. Whichever method is adopted, the tewify

MR. LLOYD GEORGE ON CHINA.
A REPLY TO LORD ASHTON.

Mr. Lloyd George visited Lancaster on Feb. 8 to reply 
to an attack made on him by Lord Ashton in his letter to 
Mr. Ramsbothain, the Conservative candidate in the by­
election. Dealing with the charges against him, which 
had been printed on Conservative bills, Mr. Lloyd George, 
pointing to one of the bilks, said:—“ I have boon guilty 
of a crime against humanity by refusing to support the 
Government in protecting the lives of women and children 
n Shanghai. I have been disloyal to my country. When? 

I saw my country in the greatest trouble it has ever been 
in since God laid the foundation in the deep, and every 
ounce of strength 1 had I gave to service.” Sir Austen 
Chamberlain (he added) sent for him and Mr. MacDonald 
to tell them that he was apprehensive there might be dis­
turbances in China which would end in peril to the lives 
of British subjects there and to property. He (Mr. Lloyd 
George) said to Sir Austen:—“ If you arc convinced that 
there is any danger to a single man, woman or child it is 
your duty to protect them.” (Cheers.) He had a con- 
teronce with his Liberal colleagues, and they were unani­
mous that tho Expeditionary Force ought to be supported 
if there was any danger to life or propertv in Shanghai 
'' hen the matter came before the House of Common's ho 
spoke in support of it, and said that he would not only 
support; the Government in their action, but if they 
thought there was any peril it would have been an act of 
dishonour on the part of any Government not to have pro­
tected any hves in Shanghai. He also voted in support 
or the Government’s proposals.

Mr. Lloyd George proceeded: —“ This gentleman (the 
I oiy candidate) knows that he has circulated a falsehood 
and he has not the decency to withdraw or apologise.” ’

Mr. Lloyd George made another reference to China when 
nn interrupter asked, ■' What about Bradford? ” referring 
to Ins speech on China there. Mr. Lloyd George replied: —

Hint speech was delivered long before the Expeditionary 
Force was sent, and in that speech I warned the country 
against the danger of repeating the old Chinese War. It

■' Austen Chamberlain gave the assurance
that Hie Force would bo there simply for defence that I 
supported it. I stand by both declarations.” (Cheers.)
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BOXER INDEMNITY FUND.
COST OF THE ADVISORY COMMISSION.

A White Paper issued on Feb. 13 states that as no steps 
had been taken to give legislative effect to the recommenda­
tions of the Advisory Committee under the China 
Indemnity (Application) Act, 1925, the China Indemnity 
Fund had a balance amounting to £1,831,489 4s. 5d. on 
March 31 last, in a bank at Shanghai, against a balance 
of £1.419,447 13s. 4d. on April 1, 1926.

Commenting on an expenditure during the last financial 
rear of £16,891 15s. 10d., the Comptroller and Auditor- 
beneral states that £10,000 of this sum was for fees and 
travelling expenses of the Advisory Committee when they 
examined the situation in China with a view to making 
recommendations.

THROUGH ASIAN DESERTS.
INTERNATIONAL EXPEDITION’S 1,400 MILES 

JOURNEY.

A telegram has been received at Stockholm from the 
famous Swedish explorer, M. Sven von Hedin, who in the 
spring of last year sot out with a great scientific expedi­
tion to explore the little-known deserts in the heart of 
Asia, stating that the whole party has arrived safely at 
Kami in the province of Sin-kiang, East Turkestan.

The expedition’s starting-point was Pao-tehchow, situ­
ated on the western border of the province of Shansi, and 
its ultimate objective was Urumtsi, fourteen hundred miles 
away in the province of Sin-kiang and about 350 miles 
from the Semipalatinsk frontier, llami, the point which 
M. Sven von Hedin now reports having reached, is some 
350 miles from Urumtsi. Several hundred camels form 
part of the equipment of the expedition which is a very 
largo one and is composed of Swedish, Gorman and Chinese 
experts in geography, meteorology, and archaeology, who 
aro making a study of their various subjects in the country 
traversed. M. Sven von Hedin states in his telegram that 
“ enormous difficulties ” have been encountered by the 
expedition, which have resulted in its being delayed fifty 
days.

MODERN JAPAN.
A NEW WORLD CIVILISATION.

There will shortly be arriving in England two of Tokyo’s 
most able foreign language teachers, Professor Tomoyoshi 
Murai and his (laughter, Miss Tomo Murai.

Miss Tomo, who has held a post for the last three years 
at the School for Peeresses, dresses like any smart young 
Englishwoman and speaks perfect English. She has not 
been abroad before. Her father was for 30 years an 
instructor in the Tokyo School of Foreign Languages. 
Four years ago he founded his own .school, which has 
already some 2,000 students, taught by 91 instructors. 
English, German, French, Russian, and Chinese are learnt 
there.

On his journey across America, Professor Murai made an 
interesting statement concerning the trend of development 
in his country: —

“ Duality rather than synthesis is the form in which 
Western civilisation expresses itself in Japan. Tn all 
phases of life Western influence is perceptible, super­
imposed upon a foundation of Japanese culture and tradi­
tion. Japanese homes aro half European, half Japanese; 
so, too. is the manner of dressing. In the street Euro­
pean clothing is used: at home Japanese costume. In 
tho schools Western sciences and technique vic with 
Japanese culture and tradition. Everywhere there is a 
struggle for survival on the part of indigenous customs 
ai)d beliefs confronted with invading ideas from abroad. 
The result, I hope, will be a synthesis of European and 
Japanese culture, and eventually Japan will be able to 
evolve a new world civilisation combining the best attri­
butes of both East and West.”

After having remained at Rangoon for a week, the four 
R.A.F. flying boats which are on their way to 'Singapore 
and Australia flew on Feb. 13 to Mergui.

AMERICA AND ARBITRATION.
DRAFT PROPOSALS TO BRITAIN AND JAPAN.

According to a message from Washington, dated Feb. 9, 
definite steps have now been taken towards the negotia­
tion of arbitration treaties between the United 'States and 
Groat Britain, and between the United States and 
Japan, although no conversations on the subject have yet 
taken place with either Government.

It is understood that the original American draft treaty 
submitted to France, which resulted in the Franco- 
American Pact now before the Senate Foreign Relations 
Committee, has been transmitted to the British and 
Japanese Governments with a covering letter saying that 
the draft treaty is to be regarded as tho basis of negotia­
tion with those Governments. At the same time copies of 
the draft treaty have been despatched to other Govern­
ments which asked for them, including tho German Gov­
ernment, but merely as a matter of information and with 
no definite move towards the negotiation of such treaties 
with those countries.

It was explained that since the Root Arbitration Treaty 
with Great Britain and Japan would expire at an early 
date it was felt desirable to initiate negotiations for the 
replacement of the treaties at once without waiting for 
action by the Senate in connection with the new Franco- 
American Treaty.

MANCHESTER UNIVERSITY.
THE DEPARTMENT OF CHINESE.

“ T. C. S.” has written to the “ Manchester Guardian” 
taking exception to the statement that nothing has been 
done in the Department of Chinese at Manchester 
University since the death of Prof. Parker.

“The Calendar,” he says, “shows that lectures in 
Chinese were given in the University up to the end of last 
session. These were begun soon after the death of Prof. 
Parker, and they have been discontinued for reasons best 
known to those who are responsible for administering the 
internal affairs of the University. The reason is not that 
there were no students. To my knowledge there were two 
who were prepared to make use of lectures in Chinese 
should they be given. Nor is it that there is no fund avail­
able for the teaching of Chinese in the University. Most 
if not all of the endowment to which the writer of the 
article refers was given specifically for the teaching of 
Chinese, and could be liberated for other purposes only in 
the event of other endowments being given for rhe teaching 
of the language. Nor is it because there are no men, 
within an easy distance of Manchester, who know Chinese 
and other matters relating to China sufficiently well to fill 
the post left vacant by the death of Prof. Parker. Least 
of all is it, perhaps, because there is only the sum of £90 
to be offered to the man who might be asked to carry on 
work in the department. Oxford University gives very 
little more to its Professor of Chinese, if, as I have good 
reason to believe, I am informed correctly. There are 
men whose interest in China is such that they would do 
work in that department in an honorary capacity, just as 
the late Prof. Parker did in Liverpool University, rather 
than see Chinese not taught in the University at all.”

“ It is not for me,” he adds, “ to suggest what the 
University should do in such matters, but, as I see no 
reason why work in the Department of Chinese should have 
ceased at all, I may, T hope, suggest that the money already 
given for the teaching of Chinese in the Universtiy should 
he used for that purpose by way of appointing a man to 
teach the language, and thus affording any who may wish 
to study it an opportunity of doing so.”

In reply, the contributor of the article writes that it 
was misinformation, however, which led him to suggest that 
the actual language teaching had been discontinued for 
over a year: it appears to have gone on until the end of 
the 1926-7 session, some seven months ago, but with only 
two students in the department and one of them acting 
as the teacher. It was decided to discontinue the ordinary 
work of the department during the present session, not 
only because of the difficulty in finding a suitable man for 
the chair, blit also because the demand for the teaching 
was so small. It was intended as a temporary suspension 
merely, and meanwhile it was hoped to create greater 
interest in the subject by the series of more general lectures. 
As to the endowments, it was found that only one of two 
separate funds was available for teaching other than 
language-teaching; the second fund, he was told, had not 
been touched. The idea of filling the vacant chair and 
reviving the teaching of Chinese in Manchester had by no 
means been given up.

Mr. T. H. Whitehead has gone to Nice for a few weeks 
holiday.
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LLOYD GEORGE ON CHINA. 
REPLY TO LORD ASHTON.

Air. Lloyd George visited Lancaster on Feb. 8 to reply 
to an attack made on him by Lord Ashton in his letter to 
Mr. Ramsbotham, the Conservative candidate in the by­
election. Dealing with the charges against him, which 
had been printed on Conservative bills, Mr. Lloyd George, 
pointing to one of the bills, said:—“ I have been guilty 
of a crime against humanity by refusing to support the 
Government in protecting the lives of women and children 
'n Shanghai. I have been disloyal to my country. When? 
I saw my country in the greatest trouble it has ever been 
in since God laid the foundation in the deep, and every 
ounce of strength I had I gave to service.” Sir Austen 
Chamberlain (he added) sent for him and Mr. MacDonald 
to tell them, that he was apprehensive there might be dis­
turbances in China which would end in peril to the lives 
of British subjects there and to property. Tie (Air. Lloyd 
George) said to Sir Austen:—“ If you arc convinced that 
there is any danger to a single man, woman or child it is 
your duty to protect them.’’ (Cheers.) Ho had a con­
ference with his Liberal colleagues, and they were unani­
mous that the Expeditionary Force ought to be supported 
if there was any danger to* life or property in Shanghai. 
W hen the matter came before the House of Commons he 
spoke in support of it, and said that he would not only 
support the Government in their action, but if they 
thought there was any peril it would have been an act of 
dishonour on the part of any Government not to have pro­
tected any lives in Shanghai. He also voted in support 
of the Government’s proposals.

Mr. Lloyd George proceeded: — “ This gentleman (the 
Lory candidate) knows that he has circulated a falsehood, 
and ho has not the decency to withdraw or apologise.”

Mr. Lloyd George made another reference to China, when 
an interrupter asked, “What about Bradford?” referring 
to his speech on China there. Air. Lloyd George replied:_

That speech was delivered long before the Expeditionary 
Force was sent, and in that speech I warned the country 
against the danger of repeating the old Chinese War. It 

as only when Sir Austen Chamberlain gave the assuran 
that the Force would be there simply for defence that 
supported it. I stand by both declarations.” (Cheers.)

He went to Vladivostock 
spite of the demands on 

matters, ho found time, he 
with the Russian people who formed a large 
P^y..io4-.^„ He found them intelligent and 

The news of the revolution in Petrograd in 
I JI/ appeared to leave them stunned—they exhibited neither 
joy nor sorrow, and the Governor of Vladivostock expressed 
satisfaction at their tranquillity. But acts of indiscipline 
in the army resulting from an order from Kerensky in 
iegard to the salute was followed by disorder among the 
populace, and there were many painful scenes in the streets. 
At the Hotel de Versailles men and women were relieved 
of their valuables by soldiers who had mutinied but who 
protended they were members of the* new militia and were 
taking the valuables merely that they might be registered. 
The night porter was murdered.

Alter the signing of the Brest-Litovsk Treaty many 
relugee officers who had escaped the fury of their soldiers 
made, their way to the Far East in the hope of being able 
to join the French army either as officers or in the rank 
and file, but most of them had either lost or destroyed 
their means of identification, and ho (Al. Andrd) was unable 
to give them much assistance. Incidents of the imper­
sonation of dead officers by Bolshevik revolutionaries were 
not uncommon, the object of these men being to secure 
entry to French Indo-China ports, where they hoped to 
stir up strife among the native soldiers.

message from Victoria, British Columbia, states that 
C. F. Davis (Conservative) is to move a resolution in 

the Legislature urging the abrogation of the clause in the 
British-Japanese Treaty of 1911 restricting British 
Columbia’s right to control business competition by Japanese 
in Canada, and also that the Dominion Government should 
refuse further naturalisation to members of unassimilable

CHINA SALT TAX.
SOUTH AND THE BOND SERVICES.

HORIZON CLEARING.

Though no official confirmation can be obtained of the 
( decision of the Southern Government to reopen the four 

leading Salt Gabelle stations, the “ Financial Times,” in 
’ a special article, says there is ground for believing that 
, the reports from China to this effect are accurate. The 
i decision is of the greatest importance to the holders of 
> the bonds* which are secured on the Salt Tax.
t The “ Financial News ” says: No official information has 

been received in London of the report that the Southern 
Government has decided to reopen the four leading Salt 
fax collecting stations in the South. Cables from Peking, 
however, affirm the statements of the Southerners’ decision, 
and give figures for the ratios in •which the sums collected 
at the different stations are to be divided between the ex­
penses of the administration, the Southern Government and 
the Central Authorities. The money allocated to the Cen­
tral Authorities would presumably be used to meet the 
services of the three loans which are secured on the tax. 
These are, of course, the 1908 Anglo-French Loan, the 1911 
Hukuang Railway Bonds (which are only part secured on 
the salt taxes to a very limited amount), and the 1912 Crisp 
Loan. If the decision of the Southern Government is 
definite, it is of the greatest importance to the holders of 
these loans.

The money realisable from collections in these Southern 
stations should be more than sufficient, without con­
sidering the sums that are now being brought in in the 
North, to meet the annual requirements of the loans.

BETTER TIMES.

On the whole, there are good reasons for believing that 
the Southerners would be willing to act as it is reported 
they have done. As we pointed out some time a°o, a 
representative of the Salt Administration has been down to 
the South to press them to allow official collection to be 
reinstituted. After initial difficulties he met with a favour­
able reception, and returned North with promises whose 
implementation could not, however, be taken for granted. 
Since then he has returned to Shanghai, and is, it is under­
stood, discussing the question once again with the 
Nationalists. 7his in itself might lead one to anticipate 
favourable results. In addition, it has to be remembered 
that the general attitude towards foreigners has markedly 
improved in the South, and that both Air. Edwardes and 
Sir Miles Lampson are at present negotiating and talking 
with the Nationalist Government. The stage is, therefore, 
set for better times, though it does not necessarily follow 
that the play will proceed along the lines we hope. Apart 
froin these general grounds for optimism, which may, when 
all is said and done, be construed as no more than the 
figments of our desires, there are practical reasons for 
believing that

the Nationalists would welcome a return to a more effi­
cient method of collection than is at present being used. 
The abolition of the foreign inspectorates, though it led 
initially to an increase in the revenues obtained by the 
Nationalists, has not been the success that * was 
anticipated.
Chinese methods of collection have led to the diversion 

of increasing quantities of revenue into the pockets of those 
who controlled the stations. In addition, exemptions from 
the tax have been given in a most indiscriminate manner. 
As a result, the total amounts received have declined 
sharply, and the Government must have realised how it 
wduld bo able to benefit were the collection once a<min 
to become automatic and water-tight.

It could only hope to achieve this end by the retransfer 
of the system to its original administrators. Such action 
apart from bringing in revenue to the Government, would 
also make possible the performance of its oft-expressed 
wish to take its part in preventing the default of foreign 
loans. Details of any agreement between the Government 
and the Salt Inspectorate are, as wo have remarked not 
yet known, but it is believed that the agreement for the 
reopening of the stations provides that 30 per cent, of the 
receipts should be allocated for administrative purposes 
40 per cent to the Southern Government, and the 
remainder to the Central Government. This would mean that some $25 000 000 would be available for meet t oa 
obligations. As these do not amount to much moJ +7™ 810,000.000, the importance of any sueVZ simian he 
immediately realised. e

AUTHORITY LACKING.

Other reports have it that the Government i
announced the sums it is willino- to alloonfn r i S onV tenance of the service, and haf declared tW T?’ 
residuo it will see to it that foreign oblieation<IOUt °f t-l° 
factorily met. Whichever method % 

SIBERIA DURING THE REVOLUTION. 
FRENCH CONSUL’S EXPERIENCES.

Al. R. Andre, the French Consul in Alanchester, gave 
an address to the Alanchester Committee of the Alliance 
!• ra119ai.se on Feb. 13 on his experiences as French Consul 
in Siberia • • - -
to 1923.

During this period he witnessed a series of events which 
he described as a veritable drama “ 
from Japan in 1915, where, in 
him in connection with war 
said, to mix 1 ' ’ ’
part of the population, 
charming.

ra119ai.se
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A Chinese ram in marble, at least a thousand years old, 
has been placed on exhibition in the Victoria and Albert 
Ahbeum. It had been buried in an avenue of sculpture 
leading to a tomb in the province of Chih-li. The ram is 
a masterpiece of the T’ang school, and is approximately 
five feet long.

out the latest changes in the
’ Salt tax

At the moment wo view the Chinese situation with more 
hope than we have felt for many months. Not only are 
the various conversations we have discussed in progress, 
but the South seems to have consolidated under Chiang 
Kai Slick and now represents a stable and not too unreason­
able entity. In the circumstances the extremely generous 
policy that has been followed by our Government is bound 
to receive increasing recognition. In the face of such I war period, x_ .............  .,.,v ...
consistent goodwill it must be extremely difficult to find plished fact by the time the war ended, and w< 
suitable fuel for anti-British fires.

The following table sets 
value of the three loans 
proposals we have discussed: —

(Continued from, next column..)
FAVOURABLE REPORTS.

I am glad to be able to inform you that we have received 
very satisfactory reports on both estates from the Visiting 
Agent, Mr. Aitken. In connection with the Stoughton Estate, 
he states :—1 was very favourably impressed with the general 
appearance of the whole estate. The immature rubber looks 
well and carries an abundance of foliage. The immature fields 
look healthy, and. although the foliage is slightly backward in 
places, the general growth and development is excellent. In 
Flanders and Vi my you have fields of particularly promising 
and valuable young rubber. The labour force is a happy and 
contented one. and is well cared for. The estate bears every 
appearance of having been carefully handled, and, for the good 
results achieved, much credit is due to your manager and his 
staff.”

In connection with Lauderdale Estate. Mr. Aitken writes :— 
“ The estate is now in first-class order and in a good state of 
cultivation. The trees throughout look healthy and carry an 
abundance of heavy foliage. The present aspect is one of care 
and attention, and I am sure this is well reflected in the 
accounts, 
very low 
has been 
thorough

As no 
standard 
drastic.*! 11; 
standard 
618.886 lb. We have appealed for a larger assessment, believ­
ing. as we do. that we are justly entitled to a considerably 
higher standard for Lauderdale Instate. You will also have 
noticed that the Prime Minister has requested the Civil 
Research Committee to examine the whole question of rubber 
restriction and to advise regarding its future operation. Until 
that committee has reported we must, I fear, remain com­
pletely in the dark as to the future. You may rest assured that 
your directors will take every step possible to bring the cost 
of production to the lowest possible figure.

The Chairman’s motion for the adoption of the report and 
accounts was seconded by Mr. H. A. Barrett, and carried 
unanimously.

The remainder of the business comprised the unanimous re­
election of Mr. A. Wallis Wilson as a director, the passing of 
the proposed dividend, re appointment of the auditors, as well 
as a hearty vote of thanks to Mr. Hadow and his co-directors, 
and the staff in the East, which was proposed by Ml Loftus 
Earle, seconded by Mr. A. S. Jones, and carried unanimously.

SAKHALIN OIL FIELDS, LIMITED.
LORD FFRENCH CRITICISES JAPANESE 

METHODS.
At the fifteenth annual general meeting of Sakhalin Oil 

Fields, Limited, held in London, on January 12, Lord ffrench, 
who presided, delivered an able speech dealing with some of 
the salient points in the history of the company from its 
initiation up to the revolution in Russia, and thereafter to 
date. He went on to say : The object of the company was to 
acquire and work 50 oil claims belonging to the second Sakhalin 
Syndicate, which are situated in the Island of Sakhalin. The 
50 claims -were duly transferred to your company, which pro­
ceeded to send out an expedition with the requisite boring 
plant to commence operations. Not being a company registered 
in Russia, the company’s property on the island was vested 
in the names of two of the Russian directors, who were ap­
pointed trustees. We had just bored down to oil in one of 
the first borings when the outbreak of war and consequent 
impossibility of sending out more staff and tools necessitated 
our suspending .further activities. According to the terms 
of the concession,. we then had a further period of about three 
to four years to run before it would be incumbent on us to 
renew our licence on the claims upon which work had not yet 
been begun, and we very justly claimed a moratorium for the 
war period. As you all know, the revolution was an accom- 

’ „ ' ‘ , , e were faced
with a refusal to grant us a permit for our staff to land on 
the island or to recognise our rights in any way.
Finally, the Japanese occupied the island and we learnt 
that they were actually operating our claims with our own 
machinery. Your directors then took the only course open to 

, them and made representations through diplomatic channels, 
and ever since have been in constant touch with the Foreign 
Office. I may here remark that the Foreign Office has in­
variably treated us with the greatest courtesy and listened to 
our grievance with the most sympathetic consideration; but. 
unfortunately, it has not been able to do anything practical 
towards furthering our just claim and bringing home to the 
Japanese ‘ that they are in fact receivers of stolen property. 
Our representations to the Japanese Government have been 
going on since 1920, and from the correspondence in our 
possession it is quite plain that the Japanese have throughout 

I by every possible method of procrastination and evasion 
avoided coming to the point. On Nov. 5, 1920. the Foreign 
Office wrote that the company should receive from His 
Majesty’s Government the political support which might be

I necessary to ensure that, during the Japanese occupation, the 
company’s rights legally acquired in the past were respected.

In concluding, Lord ffrench observed : They are undoubtedly 
in the position of receivers of stolen property, and. while one 
might expect a total disregard for all our Western conceptions 
of international law and obligations of common honesty from 

I such a Government as that which Russia has at present, one 
hardly expected that the Japanese should emulate their 
neighbours by adopting their system of morality.

Your directors will continue to make every effort to retrieve 
the situation.

of the loans will be substantially improved. No authority 
has vet been received from Peking for the release of the 
£21,000 which is required to enable the October amortisa­
tion payment of the 1908 Anglo-French Loan. Authorisa­
tion for the release of this sum is still expected, but it will 
not be of such importance if a stream of revenue commences 
to come in from the South.

When once the chief Southern stations are operating 
under the administration, it will only remain for the 
Manchurian stations to be reopened. Approaches are known 
to have been made to Chang Tso-lin with this as their 
object. So far they have met with little success. If, how­
ever. the North and the South can be induced to act 
together in the matter of Customs—which it is hoped will 
be the result of the Edwardes mission to Shanghai—it 
should not be long before the Salt Administration also gets 
recognition in its true light—as a common convenience. 
It is. of course, in addition, a valuable watch-dog over

where the i.o.b. cost- for the year works out at a 
figure. I have pleasure in saying that the progress 

most satisfactory, and all works carried out in a verv* 
manner.”
doubt many of your are aware, the calculation of 
production assessment in .Malaya has been somewhat 

y altered. We have received information that our new 
assessemeni. as from Nov. 1 last, has been fixed at

We have appealed for a larger assessment, beiiev-

STOUGHTON RUBBER PLANTATIONS.
MR. A. P. HADOW ON THEIR SATISFACTORY 

CONDITION.
The eighth annual meeting of Stoughton (Perak) Rubber 

Plantations, Ltd., was held at 2/4, Idol-lane, on Feb. 1^, Mr. 
A. P. Hadow presiding.

After Mr. W. E. Crane, Secretary, had read the notice 
convening the meeting and the auditors’ report, the Chairman 
said :—The amount of rubber we were allowed to export for 
the year under review was 455,477 lb., as compared with 
481.455 lb. in the previous season. We actually produced a 
larger amount, jiut have only brought into account the exact 
quantity exportable, the balance having been taken at cost and 
shown amongst “ Sundry Debtors ” in the balance sheet, Ihe 
rubber cost to produce 7.42d. .per lb. f.o.b.. which is a small 
but satisfactory reduction on the figure of 8d. per lb. m 
1925/26. The "gross average sale price was Is. 6.71d. J ho 
average London market price of spot rubber (standard sheet) 
between Dec. 1. 1926, and Nov. 30, 1927, was Is. 64<l. per lb., 
so I trust you will find the price realised not unsatisfactory in 
the circumstances.

The estate expenditure amounted to £14,080, which shows a 
reduction of £2,000 as compared with the previous year, an 
the net profit for the year is £17.543 3s. 5d., to which * 
to bo added the balance carried forward from last accoui, 
£3,393 16s. 9d.. making together £20,937 0s. 2d. An in er 
dividend of 5 per cent, was paid on Aug. 4 last, which a?n?r q 
£6,500 Is. 5d., and there remains a balance ot £^-4Jb 1 J 
Your directors propose to transfer to reserve £3,0 , * 
recommend the payment of a final dividend of 5 per 
less tax, making 10 per cent, for the year, and that the 
£4,436 18s. 9d., be carried forward.

(Continued al foot of previous column.)

Hukuang Rly. Loan

t affected by the

Dec. 1. Feb. 1.
Price. Price.

381 43
'"1 441
25 28“
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RUBBER RESTRICTION.

INQUIRY BY COMMITTEE OF CIVIL RESEARCH.

The following statement was issued on Jan. 8 from 10, 
Downing-street: —

The Prime Minister has asked the Committee of Civil 
Research to consider the operation and effects of the tem­
porary restrictions now in force on the export of rubber 
from certain territories in the Empire, and to consider the 
question whether these restrictions should be continued in 
their present form, modified, or removed, and to submit 
recommendations both as to the policy to be adopted, and 
as to the steps to be taken to carry it into effect.

The proceedings and report of the Committee will be 
confidential.

No changes will be made in the existing scheme pending 
the consideration by the Government of the report of the 
Committee.

THE WORK OF THE COMMITTEE.

It is understood that the Committee will begin its work 
within a fortnight, or, say, before the end of February. 
The constitution of the committee, of which Lord Balfour, 
as Lord President of the Council, is the chairman, varies 
with each inquiry that is held, ft is the general rule for a 
Minister to act as chairman if Lord Balfour is absent, 
possibly in this case Mr. Avery, the Secretary of State for 
the Colonies. Other members consist of Government ser­
vants and outside representatives. The personnel of the 
committee which is to undertake the inquiry is not com­
plete, but it is intended that it shall include a representa­
tive of the business world. Invitations will be extended to 
those with an intimate knowledge of the rubber industry 
both as growers and merchants to give oral evidence before 
the Committee. The Committee presents its Report direct 
to the Cabinet.

R.Q.A. STATEMENT.

The Rubber Growers’ Association issued to the Press 
the following statement on Jan. 9, after a meeting of the 
Council at which the matter was considered: —

With reference to the announcement which appears in 
this morning’s papers, to the effect that the Government 
has decided to refer the working of the restriction of 
rubber exports to the Committee o,f Civil Research, the 
Rubber Growers’ Association deplores the manner in which 
this announcement has been sprung upon the industrv.

The fullest examination into the working of rubber 
export restriction by a competent body should dispel mis­
conceptions as to the effect of the policy upon the rubber 
industry as a whole. Should the Rubber Growers’ Associa­
tion be invited to assist the Committee in the examination 
they arc to conduct, it will do everything in its power to 
lighten their task.

In the interests of the industrv, the Rubber Growers’ 
Association trusts that the inquiry will not be unduly 
protracted.

U.S. AND RUBBER CONTROL.

The .Judiciary Committee of the House of Representa­
tives at Washington, on Feb. 13, approved the Bill intro­
duced by Mr. Newton to amend the Webb-Pomerene Export 
Trading Act. The Bill proposes to permit collective pur­
chasing by American “ combines ” of rubber, potash, and 
sisal, which arc “ under monopoly control by foreign 
countries.” The Bill permits American consumers of raw 
materials purchased abroad which are subject to foreign 
controlled monopolies, either Government or otherwise, to 
combine for the purpose of pooling purchases of such com­
modities as rubber, coffee, sisal, potash and other essen­
tials. Actually the Newton Bill is an amendment of the 
'Webb-Pomerene Act of 1918. extending the provisions of 
that Act to American corporations desiring to combine for 
the purpose of collective purchasing in foreign markets, 
just as they are now permitted to combine, under certain 
restrictions, in the sales of products abroad.

EFFECT IN MINCING LANE.

The official statement regarding the appointment of a 
Committee to investigate the working of the Stevenson 
restriction scheme came “ as a bolt from the blue ” to 
Mincing Lane, where the market for the commodity imme­
diately reflected the consternation caused by the nows. The 
decline in prices has gone on since, aided by the liquidation 
of open commitments by nervous speculative holders. The 
general opinion was that even if the Government has done 
what it conceives to be the right thing, it has done it at 
the wrong time and in the wrong way. As it is, every­
thing has been thrown into a state of confusion and doubt 
for weeks and perhaps months.

The market was not disposed to pay much attention to 
the gossip as to America having learned the news by some 

process of “ leakage.” The mere fact that the announce­
ment was made late in the evening of Wednesday (8th) 
involved almost of necessity that the news should become 
known on the other side of the Atlantic before it was in 
the morning papers here owing to the difference of time. 
Evidence, however, is entirely lacking at present of the 
news arriving in New York in time to affect markets in 
any way. In fact, when the news appeared in the morn­
ing papers here of Thursday over-night prices from New 
York gave no evidence whatever of pro-knowledge of the 
development.

SOME VIEWS.

Messrs. Hymans, Kraay and Co., the brokers, state the 
unexpected volte face created a revulsion of sentiment on 
the market, and most saw the end of restriction in sight. 
The statistical position is slowly improving under present 
regulations, and these are not to be altered until the Com­
mittee has reported its findings—a matter of several months 
—as the field of investigation is widely spread. Recom­
mendations will be governed by common sense, therefore 
any sudden lifting of restriction can be ruled out. We 
rather anticipate the gradual raising of the exportable 
quota every quarter during a period that may even extend 
over a couple of years. By tliat time either consumption 
may increase sufficiently to take care of the full output 
or producers who are now restricting may arrive at an 
agreement with their non-restricting competitors. At the 
present stage the prospects of the rubber planting industrv. 
without restriction, are perhaps not so hopeless as one has 
become accustomed to imagine.

Mr. F. J. Lias states: Comfort can bo gleaned from 
two things. We are likely to hear no more of grandiose 
American plantation schemes in Liberia, in the Philippines 
or in the Amazon Valley: and we may presumably see a 
decrease in the use of lt reclaimed,” and a consequent 
increase in the consumption of plantation rubber now that 
prices for the latter are so low.

“ The Times ” says it is a mystery why the rubber in­
terests should have regarded the announcement as a severely 
‘‘ bearish ” factor, for the following reasons: First, there 
are still a large number of people engaged in the industry 
—though loss than formerly—who believe that the restric­
tion scheme is sound, and therefore they have no reason to 
assume that the Committee will condemn restriction: and. 
secondly, that if the Committee were to conclude that the 
restriction scheme should be brought to an end, on the 
ground that all the benefits go to foreigners, and that all 
the disadvantages accrue to British producers, it is incon­
ceivable that the scheme would be abolished suddenly under 
conditions such as exist at present. It is necessary to em­
phasise the fact that until the Committee’s report has 
been received by the Government no changes in the pre­
sent scheme will be made. At present, therefore, nothing 
has happened except that there is to be a full and fresh 
inquiry into the whole scheme.

DUTCH AND RESTRICTION.

An appeal is made to the Dutch Government and Dutch 
rubber planters that they should co-operate with the 
British Government in the matter of the inquiry which 
is to be made in regard to the Stevenson seneme. The 
Amsterdam financial paper, “ Mylpaal,” considers that 
Dutch planters in the East Indies are as much interested 
in the matter of rubber restriction as their British 
competitors.

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.
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RUBBER MATTERS.

THE POLICY OF RESTRICTION.

In a letter to the Press “ A. J. S.” states:—Restriction 
commenced some six years ago with the two! old object—

(a) Of maintaining prices to enable weak estates to 
strengthen their position and to avoid disaster.

(b) Of stabilising prices for the benefit of producer and 
manufacturer alike.

Consider (a) for a moment. Ample time with years of 
good profits, has been given for such estates to establish 
themselves, and we need waste no sympathy either on 
those which have not built up good reserves, or upon 
those which have speculatively planted up unnecessarily 
large areas under the protection of restriction prices.

But what is to be said of (b) ? Prices certainly have 
liecome more stable, but at a fictitious figure, which has 
only been maintained at great cost to the future of the 
industry. Now, what is a fair price? J have looked at 
the records of a number of companies and find that in 
1921-2-3 with freer outputs there are “ f.o.b.” costs from 
5.1 Id. upwards, many at under 7d., while there are 
numerous u all in ” costs under 8d. These costs are of 
rubber derived from estates planted up far more expen­
sively than is now the rule, and which in most cases have 
already made ample returns to actual capital spent. Now, 
however, rubber can bo brought into bearing at under £40 
per acre by estates, and at much less by natives, and it 
is this rubber which is, and will be, coining into competi­
tion with the older plantings. Each now acre should, 
especially with selected seed, bud grafting, etc., produce 
-1001b. per acre, and with the further economies learned 
from experience “ all in ” costs should come down to 7d. 
with unrestricted production. Many estates will produce 
at well under that figure. Such rubber sold at lOd. per 
pound would produce £16 13s. 4d. per acre, its cost at 
7d. would be £11 13s. 4d., leaving a profit of £5 per £40 
per acre invested, or 12Jf per cent. This would permit 
of a fair dividend and the placing of a reasonable sum to 
reserve. Why, then, make a pivotal price of Is. 9d.? 
•What is the effect of it?

(1) It unnecessarily gives a heavy profit to non-restrictors.
(2) It encourages further speculative planting.
(3> It involves a loss of a great deal of latex, for unused 

latex is not saved latex as is the case with restriction of 
output of diamonds and minerals. Our trees are ageing.

(4) It encourages the use of reclaimed rubber.
(5) It encourages the search for synthetic.
(6) Being so far in excess of the cost of unrestricted 

output it is an uneconomic figure, and the longer the 
attempt is made to maintain it the greater will be the con­
fusion attendant on the ultimate inevitable failure.

then, was the pivotal price set so high? It 
may be: —

(a) Greed, otherwise loss of sense of proportion. The 
coal and cotton trades have had good times, and have at 
length been compelled to recognise economic laws, and 
the rubber trade must do the same. Rubber magnates 
are, perhaps, still a little obsessed with the old figures of 
big dividends and big capitalisations. They must recognise 
that capital finds its level, and also that a million pounds 
sold at 3d. profit is far better than half-a-million sold at 
6d. profit. Cheap rubber means much rubber.

(b) Possibly State policy. Weil, if so, the industry has 
lent itself to it for long enough.

What would be the effect of getting rid of restriction 
by easy stages, say by reducing the pivotal price a penny 
per month for a twelve month? It would be the opposite 
of the bad effects enumerated above. Also, if for some 
unusual reason it became necessary to reimpose restriction, 
the opportunity would be provided of making its reim­
position conditional on the joining in of all producers. 
Further, it would be the finest bit of propaganda work 
possible, for rubber at 9d. to Is. 2d. would have many 
more users.

The industry is flouting economic laws with a pivotal 
price so high as Is. 9d. The removal of restriction may 
involve a lean time, but it would be better to have the 
purging fight now and get cheaper rubber more and more 
abundantly used than to postpone the struggle for a year or 
two, when so much more rubber will be available that even 
severer restriction may have no appreciable effect upon 
the market. Therefore, widen the market, for large pro­
duction cheaply sold will pay the producer better than 
small production with high prices supported by tariff or 
restriction.

SYNTHETIC RUBBER. 

Respecting the recent statements about the production 
of synthetic rubber, Dr. W. P. Stevens states in the 
•• Bulletin ” of the Rubber Growers’ Association : “ From

a private source information is to hand that synthetic 
rubber of a quality to compete with natural rubber is not 
yet realised, and there is no likelihood of realisation in the 
near future, although undoubtedly the production of such 
rubber is still the subject of intensive research in labora­
tories of the Interessen Gemeinschaft.”

SOME CRITICISMS CRITICISED.

“ The Times” annual review on rubber says: “ Looking 
further ahead, it is interesting to note that the potential 
production of rubber in 1930 is estimated at 900,U00 tons, 
including allowances for improved tapping methods. The 
fear is expressed (quoting from authorities) that it will 
become increasingly difficult for the price of rubber to be 
affected by restriction of output in British territory.” 
In the “ I.R. Journal” Macson says that here is a series 
oi statements calculated at first sight to strike dismay 
into tho hearts of all having a financial stake in the plant­
ing industry. But does it stand analysis? The figure of 
900,000 tons potential consumption is, to say the least, not 
unquestionable. Accepting it, however, for the purpose 
of argument, let us consult the same review for the con­
current rate of increase in consumption. In it we read 
“ it will be seen that the rate of consumption has doubled 
in the past six years.” Six years prior to 1930, viz., in 
1924, the consumption (“ Times ” figures again) was 
470,000 tons. Double that is 940,000 tons !!

Suppose, however, consumption to have increased at a 
much slower rate. A large proportion of the potential 
900,uUO tons production will be British, hence restrictable 
if enforced restriction is still necessary, and it is probable 
that a much smaller percentage restriction rate from that 
ruling at present will be sufficient to hold the balance fairly 
even. In the event of stationary or declining consump­
tion, indeed,. “ restriction ” might be ineffective, but so 
long as consumption shows a steady increase “ restriction ” 
has more than its own strength to support it.

Press campaigning has its pitfalls. The average Dutch 
rubber company’s dividend before restriction was at tho 
rate of 1 per cent. Since restriction the Dutch com­
panies have done better, but are a long way behind the 
English companies’ dividend rate.

Really it means something like this : The old policy was 
100 per cent, trees giving 100 per cent, rubber, and it 
proved disastrous to dividends as well as to trees. Ex­
perience has taught that 100 per cent, trees giving GO per 
cent, rubber saving about 30 per cent, in labour, keeps 
the trees healthy and vigorous.

U.S. AUTOMOBILE INDUSTRY.

Statistics of the automobile business in the United States 
for 1927 show clearly that, with the gain in replacements 
of junked cars and a steady growth in export demand, 
continued large production in the motor industry is no 
longer dependent upon a rapidly increasing registration 
total. Registrations in the United States gained only 
5.1 per cent, in 1927, showing the smallest proportional 
annual increase ever recorded, and representing a gain 
of only 1,123,000 vehicles in operation; but the industry 
produced and sold 3,394,000 vehicles during the year, 
indicating that the 2,271,000 cars unaccounted for in the 
registration total went, for the most part, to replace 
junked vehicles or to supply demand in the export trade. 
The “ Guaranty Survey,” the monthly publication of the 
Guaranty Trust Co. of New York, considers that “ if 
registrations in the United States, now standing at 
23,125,000, should never exceed the 24,000,000 mark, there 
would eventually be. theoretically, a domestic replacement 
demand of 4,000,000 vehicles a year, if the usual estimate 
of six years is taken as the average life of a car.”

Up to the present the replacement demand has been 
relatively small, because such a largo proportion of the 
vehicles in use has consisted of now cars. Now, however, 
the years of big production are beginning to fall into the 
junk classification. Another element of stability is the 
growth of export demand. There were about 543,000 
American vehicles sold in foreign countries in 1927. Also 
there is a decrease in cars sold on the instalment basis, 
being 58 per cent, of total sales, as compared with 64 per 
cent, in 1926.

OUTLOOK FOR THE INDUSTRY.

Mr. Alexander Rose, speaking at the meeting of the 
Taiping Company, said:—From yearly observation in the 
East T still adhere to my former view that the natives 
hold four-sevenths of the area planted with rubber, and 
they can produce profitably at 3d. to 4d. per pound, white 
only a few European companies have so far touched 4|d. 
f.o.b., which is the cost we should aim at if tho present 
extension of planting is continued. Reclaimed rubber has 
been increasingly used in America, but Europe is increas­
ing her demand for crude.
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101} to 101}

I 99 to 101
I 4?i- to 4u.tj 

0} to 10 
25/0to23/0x

14} to 15} 
139 to 143 
59 to 61
12 to 13 
99 to 101

. 4/2 to 4/3
• 63 to 63V
• 52 to f.A

77 to 79 
. 39/1 Ito 40; I
• 12'6 to 17/6 
.1 31/0 to '5/1

.. 91 to 96

4% Gold Loan of 1895 
6% Gold Loan of 1896 
4}% Gold Loan of 1898
5% Imperial Railway Gold Loan of 1899 
5% Shanghai-Nanking Railway Loan

do. Net Profit Sub-Certificates
5% Canton-Kowloon Railway Loan .. .. .. ..
5% Tientsin-Pukow Railway Loan, British Issue .. ..
5% Shanghai-Hangchow-Ningpo Railway Loan
4}% Gold Loan of 1908, London Issue .. .. .. ..

Gold Loan of 1908, Paris Issue .. ..
Tientsin-Pu^kow Railway Supplementary Loan, British Issue

The silver market has been quiet without any particular 
feature, but prices have kept firm. There has been fairly 
good buying on China account, and the firmness of he 
market is almost entirely due to that cause.

The stock of silver in Shanghai on Feb. 4 consisted of 
about 51,800,000 ozs. in sycce, $79,900,000, and 3.700 silver 
bars, as compared with about 50,500,000 ozs. in svcee 
$81,800,000, and 3,520 silver bars on Jan. 28.

Messrs. Samuel Montagu and Co., in their wceklv 
bullion letter of Feb. 8, state, with regard to silver, that

(Co-righto). 
Dob. Stock 1930-40 ’ 

— -• *• *«. do. do.
“ Shell ’• Transport Co. Ordinary

Do.’

Closing Prices 
(fully pd.) 106 to 108 

14/6 to 15/0
■ • • • _ to 1 -A-
• • • to 1-S'I2

.. 22/6 to 23,U 
2# to 22 

.. 14/0 to 14/6 

.. 19/6 to 20/0 

.. 23/3 to 24/3X 

.. 19/0 to 19/6 

... 18/6 to 19/0

Do.
Do.

£h0J°“ Syndicate.
Duff Development
z, Pp- 18t P°bS- • 
Gopeng Consolidated ..
!dru £y<baullc........................
Ipoh Tin Dredging
kVm °!l Exld°ratlon Company 

I,n.
Kramat Pulal ” ” I
Lahat
“*‘“y Tin bredetag ::

Cons°Udatod ..
Pekin Syndicate

£o. Deferred
Do- (Shan*

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

Rambutan Tin .. 
Renong Tin Dredging .. 
Siamese Tin 
Southern Perak Tin 
Sungel Best ..........................
Teja Malaya Tin 
Tekka Taiping 
Tekka Tin (new) .. ’

 Tronoh Mines 
Yang-Tse Corporation .. 
r SHIPPING
Indo-Chlna S. N. Co. Def. . 
P. & O. S. N. Co. Prof. 

Do. Def.
Do. 5} per cent.

.... .P$h $ do.
Pref. ..
7 p.c. 2nd pref. 

MISCELLANEOUS.
Eastern Extension Telegraph Co. 
Eastern Telegraph Co  

Do. Pref.
Hongkong and China Gas 
Kansal Railway, 1st Mor. Debs. 
Manila Railway (1900) 5 p.c. Pref. ..

Do. A. Debs.
Do. B. Debs.

. P°A. . „ 5 Per cent. Debs.
Shanghai Electric Construction 
Singapore Traction Limited .. 
Manila Electric Railroad Corporation 
Tokyo Electric Light 6 p.c. Bends ..

Date. Bars.

d.
Feb. 9 26}
,, 10 26 J
„ 11 26}

13 26’
„ 14 26 ft

15 26}

s. d.
2 ‘4 A2 4^
2
2
2 4
2 4 &

i s. d.
1 2 Oft
1 2 Oft

2 0ft
2 0ft
2 0ft
2 0ft

s. d.
2 0J
2 0i
2 0J
2 0J 
2 0i
2 0J

s. d.
2 6}
2 6j
2 6}
2 6.f
2 6}
2 6}

s. d.
1 lift
1 lift 

Holiday.
1 HA
1 lift
1 lift

Year of Amount AmountIssue. Issued. Outstanding.1895 £15,820,000 £3,061,4191896 16,000,000 4,186,4001898 16,000,000 9,383,0001899 2,300,000 1,035,0001904 2,900,000 2,900,0001904 580,000 580,0001907 1,500,000 940,5001908 5,000,000 1,017,5001908 1,500,000 825,0001908 2,500,000 1.500,0001908 2.500.000 1,500,0001910 3,000,000 777,0001911 6,000,000 5,385,7801911 Yen 16,000,000 Yen 10,000,0001912 £5,000,000 £4,675,6321913 4,000,000 4,000.0001913 7,416,680 7,186,7401913 7,416,660 7,186,6001913 1,388,880 1,345,8001914 800,000 456,2001918 600,000 600,0001918 1,803,300 1,803,200
1907 £11,500,600 £11,436,8201899 16,000,000 9.388,4001905 25,000,000 24,741,1201910 11,000,000 10,832.8001924 25,006,000 25,000.0001910 F450.000.000 F449,982,000f 1907 £4,000,600 £4,000.000\1908 2,06’C,( 00 2,000,0001911 6,00( ,000 6,000,0001923 4,000 000 4,000,0001906 1,500,000 884,7401912 5,175,000 4,163,3001926 6,006,000 6,000,0001909 3,084,940 2,249,7801909 716,500 699,5001908 1,000,000 687,6201911 Yen 5,000,000 Yen 3,530,000

:-1909 Yen 476,318,800 Y.460,113,550
1905 £1,060,000 £696,4001907 3,000,000 2,234,9601922 2,000,000 2,000,0001924 3,000,000 3,000,000

-1906 1,485,733 1,485,7331910 6,913,352 6,913,3521921 5,155,000 5,155,0001922 4,200,000 4,200,000
1923 5,000,000 5,000,000  19236,000,000 6,000,000
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the movements of the price during the week have "been 
languid. A certain amount of reluctance to sell arose when 
the forward quotation fell to 26(1.: on the other hand, buy­
ing has been far from energetic in pursuing any recovery. 
India has not operated much here; most ot the business 
has come from China, which has worked both ways. 
America has often been a seller at the price. The differ­
ence between the prices for cash and forward delivery has 
disappeared owing to the abundance of stocks in London.

Messrs. Mocatta and Goldsmid, writing of silver on 
Feb. 9, state that, the market had continued inanimate 
during the week. India had taken no interest, China 
extended positions and sent a few orders to buy at lower 
rates and sell at- higher: while America supplied most of 
the silver that was required. “ It is reported to-day,” 
thev add, “ that the Indian Government has dropped the 
Reserve Bank Bill. This may cause a slightly firmer feel­
ing in India for the next few days: but wo still have 
little faith in the more distant future of the market.”

On the Stock Exchange on Feb. 14 Japanese Bonds 
suffered from neglect, the Fours of 1910 falling to 70£, 
the 1899’s to 72}, the Fives of 1907 easing to 88|, and the 
Six Per Cents to 97g- Interest in Chinese was confined to 
the Fives of 1912, which, in response to fresh support, rose 
to 49}. business taking place up to 50}. The Lung-Hai Loan 
changed hands at 29J.

Mr. A. S. Debcnham, representing Sir Henri Deterding, 
director general of the Royal Dutch Oil group, arrived at 
New York on the Jirrcngaria. He declined, however, to 
discuss the purchase by the Standard Oil Company of New 
York of oil from the Soviet Government, which has recently 
been the subject of controversy between the Royal Dutch 
and Standard Oil Companies, declaring that American 
over-production was the cause of the price war, and that 
unless this was remedied no amicable adjustment was 
possible.

A telegram from The Hague dated Feb. 14 states that the 
Upper Chamber passed by a vote of 21 to 14 the Bill to 
permit the exploitation by the Dutch East Indies Petro­
leum Company (in which will also participate the State and 
the Batavian Petrol Company) of petroliferous districts 
situated near the Bay of A roe, in Sumatra, and in the 
Island of Boengoe, near Borneo.

Coupons due March 1 of the City of Tokyo 5 percent: 
Loan 1912 Sterling Issues will be paid on and after that 
date at the Yokohama Specie Bank, 9, Bishopsgate, E.C.2.

SINGAPORE TRACTION.

Air. L. AV. Hawkins, who presided at the second annual 
general meeting of the Singapore Traction Co., Ltd., in 
London, on Feb. 8, said that under such conditions as had 
prevailed, there was some satisfaction in having been able 
to meet the year’s Debenture stock interest out of profits, 
and in having a balance available towards provision for 
depreciation and renewals. The fact that the average 
weekly traffic receipts for the last six months showed a 
steady increase gave some measure of encouragement. For 
August the receipts were $16,616, while for January— 
excluding the last week in which the China Now Year 
occurred—were $20,808. They did not. however, regard 
them as completely satisfactory, since they did not reflect 
in full measure the increased service which had been pro­
vided. Sir Thomas J. Strangeman gave an account of his 
visit to Singapore last year, and paid a tribute to the 
work done by the staff there.

OIL IN THE EAST INDIES.

The First Chamber of the States General, at the Hague, 
has adopted a Bill authorising the Government to con­
clude contracts with the Netherlands Colonial Petroleum 
Company for the prospecting and exploitation of petroleum 
in the Residencies of Palembang, Rembang, Semarang and 
Madoera in the Dutch East Indies. Tn the course of the 
debate, on Feb. 8, M. de Muralt, a Liberal deputy, asked 
the Minister of the Colonies whether there was any truth 
in the report that the American Government had appointed 
a Committee to examine in what way purchases of Ameri­
can oil by foreign capital might bo prevented. M. 
Koningsbergen, Minister of the Colonies, replied : “ This 
lack of good will of the American Government towards us 
has attracted mv attention, too. But, inasmuch as, in 
the course of the negotiations about the admission of 
American capital to the exploitation of oil in the Indies. 
America and the Netherlands came to an agreement on 
the principle of reciprocity, I am waiting for America to 
carry out that promise.”

TOKYO BONDS IN FRANCE.

An important decision was given on Feb. 8 in the Paris 
Civil Chamber in connection with the payment of dividends 
on the Tokyo Loan of Feb., 1912. Holders of that part of 
the loan issued in France brought an action claiming that 
the dividends should be paid on a gold basis and not

in paper francs# The Courts to-day gave judgment for 
the bondholders, stating that the issue of the loan, which 
was made in Paris, London and New York, was on the 
basis of pounds sterling. It was shown that the pro­
spectus issued stated that in case of dispute the terms 
printed on the English version should hold good. The 
holders of the French issue will therefore receive their 
dividends in francs based on the ruling rate of exchange 
for the pound sterling

BANK OF TAIWAN.

The balance-sheet as at June 30, 1927, shows: Deposits, 
etc., y.225,909,544; bills payable, y. 150,376,136: bills 
rediscounted, y.272,440,602; cash, y.19,134,574: bullion and 
foreign money, y.15,243,670: bills discounted, loans, 
y.546,734,229: interest, bills and exchange bought, and 
exchange overdrafts, y.49,907,371; acceptances, y.75.927,467: 
investments, y.77,080,340; net loss, } .28,170,875.

In his speech the President dealt with the difficulties 
brought about by the suspension of Suzuki and Co. The 
bank was provided with financial assistance by the Japanese 
Government. As a result of the recommendations of an 
official committee, the bank was instructed by the Govern­
ment to write off its reserve funds and two-thirds of its 
paid-up capital, in order to make good the doubtful debts 
amounting to y. 15,382,351 and also the losses sustained in 
consequence or the panic. At the same time, continued 
the President, the bank was allowed accommodation 
through the Bank of Japan of a sum of about y.240,000,000 
under two laws which were passed with the object of 
stabilising the financial situation of the country, and of a 
further sum of about y. 100,000,000 on account of earth­
quake bills in the bank's possession, of which two sums it 
has been arranged that the bank should be relieved of its 
liability to repay a large portion. "With these provisions, 
the President went on, the bank was able to clear up all 
its frozen debts while getting -the supply of the necessary 
working funds from the Bank of Japan as heretofore.

Tanjong Tin Dredging.—Second int. divd. 5 p.c. (3d. per 
share), account of profits for year ended Dec. 31. 1927. payable 
on Feb. 25.

STOCK EXCHANGE NOTICES.

Dealings in the following securities have been specially 
allowed by the Committee under Rule 159: —

Kanina Rubber Estate.—440.000 shares of 2s. each, fully paid, 
Nos. 1 to 440,000.

Tamiang Rubber Estates.—11 684 shares of £1 each, fullv 
paid. Nos. 346,782 to 358.465.

ARTICLES OF IMPORT.

RUBBER.
r. d.

Smoked Sheet buyers .. 1 34 
(Last year) ............ 1 7
Feb. buyers................ 1 34
jffarch buyers............ I 34
Apr.-Juno buyers .... 1 3} 
July-Sep. buyers .... 1 3fc

s. d.
Standard Crepe buyers 1 34

Feb. buyers................. 1 34
March buyers............. 1 34
Apr.-June buyers .... 1 3}
July-Sep. buyers .... 1 3f

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

Maximum (Feb. 8), l/6£; minimum (Feb. 14), 1/3.
New York, Feb. 14.—Smoked sheet, 31}c ; First latex crepe. 32|,
Singapore. Fob. 14.—Market irregular. Crepe and smoked sheet 

spot, 1/3^-; Feb.-March, 1/3|; A pl.-June, 1/3$; July-Sep. l/3£ 
buyers.

When the market fell on Feb. 14 to close on Is. 3d. per 
pound it registered the lowest price touched since 
October, 1924.

Statistics for London for the week ended Feb. 11 were: —
Landed, 1,736 tons; deliveries, 2,760 tons; stock, 64,945 
tons; against 56,939 tons a year ago and 9,570 tons in 
1926. Stocks are thus down over 1,000 tons during the 
week. Under the more effective working of Restriction 
it is expected that shipments will tend to be less, and 
stock further reduced.

Messrs. Sanderson and Co. state the previous weakness 
was intensified, decline being attributed to heavy liquida­
tion of outside speculators in New York. As we have 
several times pointed out, the introduction of a Rubber 
Exchange Market in New York is bound to encourage in­
creased speculation from an entirely new leaven of 
operators, and we must be prepared for more convulsive 
movements than heretofore. We have now arrived at the 
quarter wliere it will be shown whether the Restriction 
Scheme efficiently administered will justify the claims of its 
supporters. Should the scheme work to expectation we 
should, during the next three months, see a steady ameliora­
tion of th© statistical position. In the meantime we must 
expect unsettled and nervous markets, pending the result 
of the inquiry by the Research Committee.
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Messrs. Symington and Sinclair state: It is too early to 

judge fully what the eventual effect of the Government 
decision will be. One thing however is certain, namely, 
that we are in for a further and quite indefinite period 
of uncertainty and doubt. The comment on the rubber 
market regarding the Government announcement is not so 
much directed at the fact that a confidential inquiry is to 
he> made, but the question is asked, why choose this moment 
to make an announcement, or why make a public announce­
ment at all at this juncture?

Messrs. .Hartnett, Lampard and Heilbut state the 
announcement that the Government intends to appoint a 
committee to inquire into the working of the Restriction 
Scheme has thrown the market into a state of confusion. 
It is deplorable that such apparently conflicting announce­
ments should be issued, as they have the effect of entirely 
disorganising the market and making genuine trade almost 
impossible.

The Ceylon Association is endeavouring to obtain the 
consent of a sufficient number of its members to a 
voluntary scheme of restriction by which standard produc­
tion will bo reduced by 15 per cent., which will bring 
Ceylon practically into line with Malaya. If this is 
agreed British companies in Dutch territory are expected 
to follow suit. Exports from both countries would be 
materially affected by this scheme, and it would un­
doubtedly assist in restoring confidence if carried through.

It is pointed out that when the Stevenson scheme of 
restriction was initiated only 9G out of 461 producing 
companies were pap ng dividends; now, out of 512 com­
panies, 485 are in the dividend list.

DEALERS’ STOCKS.

able to withstand America’s policy of compression. Perhaps 
prices are near to actual present worth. The Chinese New Year 
fetes over their markets opened firm, without, however, much 
echo on the European or American sides.

Lyons.—Business has remained hand to mouth, and mostly 
for stocks for sorting-up purposes. The manufacturers find 
order-getting difficult, and at much-discussed rates. While the 
conditioning houses show improved movement in real silk there 
has been greater use of artificial, which has undoubtedly helped 
to keep looms going by providing cheap mixtures. In raws a 
moderate turnover.

Milan.—Having sold a fair amount to the States a couple 
of weeks ago the market has remained more confident, and is 
still firm at unchanged rates. Greges exquis are held at lire 
222^-22?2, extra weaving 13 22 at lire 212j-15, and classic 
13/15 at lire 195. Extra Cremona is quoted lire 200-05. Dry 
cocoons are almost without movement, but holders are not 
despondent.

New York.—Market calm, with practically no change in 
prices. Greges Jap fil. double 13 15 extra A cracks $5.10. 
best 1 to extra 13 15 $4.90. Italian exquis $5.60. and extra 
classic $5.35. organzines double extra cracks $6.15.

TEA.
Th? Tea Brokers’ Association of London, in their report 

dated Feb. 10, state: Java and Sumatra.—Supplies came to 
a quieter market, competition being le» active than last 
week. All descriptions under Is. per lb. were easier, but 
over this price little change in quotations was recorded. 
China.—There has been rather more inquiry recently for 
good Keemuns and Souchongs. A few small lots have been 
sold Monings around 8d. to 9d. per lb. have been asked 
for. Business this week has been very quiet.

TIN.
An official cablegram from Singapore to the Malay 

States Information Agency states that dealers’ stocks of 
rubber on Jan. 31 were, in Singapore 22,240 tons, and in 
Penang 3,G28 tons. On Dec. 31 the figures wore Singa­
pore 21,761 tons, and Penang 4,037 tons. There is little 
change, Singapore being up on the month and Penang 
down—result 100 tons up.

THE SHARE MARKET.

Just as the market was inclined to show a better dis­
position after weeks of quietness and sagging, the Govern­
ment announcement of the Rubber Inquiry fell heavily on. 
all concerned. As in the commodity market, the Stock 
Exchange share market •was taken entirely by surprise, 
and the result has been a fair number of selling orders— 
some of which have not been practicable—and a marking 
down of prices all round whether there were orders in 
particular shares or none. Dealing is often a matter of 
negotiation. Day by day the market has receded, and 
the only support afforded appears to have come from 
American interests, who are apparently prepared to take 
fair lines of shares as they come on offer.

SHARE QUOTATIONS.

Ampnt S’tra (2/0) f.pd. .. 4/9to 5/3 
Anglo-Java (2/0) f.pd. 4/7* to 4/10*x 
Anglo-Malay (£1) f.pd.. .22/0 to 25/0 
Batu Caves (£l)f.pd......... 1 to
Batu Tiga (£1) f.pd............ li to 24
Bertam (2/0) f.pd..............5/3 to 5.9
B. Mertajain(2/0) f.pd. .. 3'9 to 4/0 
BukitRajah(£l)f.pd............. l*toli
Cicely Ests. (2/0)f.pd. .. 4/9to 5/9 
Cons. Malay (2/0) f.pd. . .6/6 to 7/6 
Golconda (£1) f.pd.............. 12 to
Gula Kalmpng (£1) f.pd........ Ij to 2
H’lds L’lds (£1) f.pd. ..Hi to 2 A 
Java Invest.(£l)f.pd........ 2W to2&
Kapar Para (£1) f.pd .... to 2A 
Kepong (2/0)f.pd............. 6/3 to 7/3
Kuala Lmpr. (£1) f.pd ....3fito3i 
Lanadron (£1) f.pd...............if to 12
Langkat Sintra (£l)f.pd.. .1-A to 1-fr 
Lawas(Srwk.)(£l)f.pd........ to 2 A
Ledbury (£1) f.pd............... 1J to 21

Linggi Pits. (£1) f.pd...............U to 2
Lok Kawi (2/0) f.pd........ 3/3 to 4/0
Lumut (£1) f.pd............. 2 & to 2-ft
Malacca Plants(£1) f.pd. 2}to2-ftr 
Merlunau (2/0)f.pd.......... 3/9 to 4/0
Pataling (£l)f.pcl................... 1 to If
PelcpahVal.(2/0) f.pd......... 2/9 to 3/3
Sa raw k Est’s (2/0) f.pd... 4/6 to 5/0 
Selangor (2/0) f.pd.......... 3/6 to 4/0
Sereniban (£l)f.pd..........11/3 to 13/9
Sonosekar (£l)f.pd................. 1 to H
Straits (£1) f.pd............... ]i to I’Ztj
Sungei Buaya (£l)f.pd. 32/6 to 37/6 
Sungei Kapar(2/0) f.pd... 4/9 to 5/6 
Sungei Way (£1) f.pd.........17<tol3
Tclogoredjo (£1) f.pd.......... 2J to 2|
Trcmelbye (£1) f.pd............ -fl to 1-ft-
Unt.Scrdang (2/0) f.pd. 5/4* to 5/7* 
U. Sumatra (2/0)f.pd......... 2,6 to 3 0
Vallambrosa(2/0) f.pd.. .15/0 to 17/0 
Way Halim (2/0) f.pd. . .3/10 to 3/11

REPORTS, DIVIDENDS AND NOTICES.
Kalidjeroek.—Int. divd. 15 p.c. (Last year 20 p.c.)
Sumatra Consolidated.—Int. divd. 5 p.c. (Last year 7| p.c.)
Vai D’Or.—Profit io Oct. 31 £9,281 (against £26.139 for 1925- 

26); £8.719 forward and transfer £3.000 from inc.-tax reserve; 
10 p.c. (against 25 p.c.) ; forward £10,447.

Rubber and Industrial Trust.—Profit to Dec. 31, £12,237. and 
net balance ‘brought in £177. transfer to inc.-tax account £246, 
to general reserve £676; final divd. 7^ p.c. on pref, shares, 
making 12| p.c., and 14 p.c. on def. shares, making 26£ p.c. ; 
forward £2.270.

I poll.—Crop to Oct. 31. 219,973 lb. ; after £793 (for deprecia­
tion, profit is £4,435. and £1.918 brought- in, less inc.-tax, £994. 
leaving £5.359; directors do not recommend divd. ; inc.-tax, 
1927-28, requiring £2.152; writing off formation expenses £2,500, 
leaving forward £2,859.

SILK. 
London. Feb. 8.—Operations in all the chief markets of 

origin for raws in the last couple of weeks have been of 
a moderate scale. Values would appear to be fairly stable and

Messrs. Lewis Lazarus and Sons, in their metal market 
report dated Feb. 10, state: In London the standard 
market- opened the week with very free selling, which on 
Wednesday morning almost developed into a collapse. 
When, however, prices touched £235 for cash and £236 10s. 
for three months, considerable support was afforded, and. 
following buying in New York, values recovered sharply 
nearly £-1 per ton. To-day, however, pronounced weakness 
was in evidence, and in spite of good support in the final 
dealings, the market fell £5 cash and £4 17s. 6d. three 
mouths. Trading,was very heavy with a Turnover of 1.300 
tons, the total for the week amounting to 4.700 tons, final 
prices, as compared with Friday last showing a net loss of 
£12 5s. per ton for cash and £10 15s. per ton for three 
months. Official quotations £233 to £233 2s. 6(1. cash, 
£235 5s. to £235 7s. 6d. three month-. Settlement price 
£233.

PRODUCE MARKETS.
Refined Camphor.—On the spot 2£-lb. slabs Japan 2s. 6d. 

For shipment 2s. 3d. c.i.f.
Coffee.—The fair supplies offered at auction met a moderate 

demand, and steady prices were realised for the portion sold.
Copra.—The market is quiet, but previous rates are main­

tained. Spot market prices fixed by the Committee of the 
London Copra Association, on the usual London Contract 
terms.—Dated Feb. 10. London : Java f.m.s., £27 17s. 6d. : 
D.E.I. f.m.s.. £27 15s. ; D.E.I. mixed no Padang, £26 17s. 6d. : 
Straits f.m.s.. £28 5s. ; Straits f.ni.. £27 5s. : Philippines 
f.m.s., £27: Philippines f.m., £26 10s.: Hot Air Dried Planta­
tion. £27 5s. Liverpool, same as London. Hull, 5s. over 
London. Antwerp, Holland and Germanv. same as London.

Hemp.—Manila : The market closes dull and again lower. 
J No. 2 Feb.-April, £41 sellers : K. £36 10s ; L No. 1, £34 10s. : 
ditto No. 2. £33: M No. 1. £33 5s. ; and No. 2. .£31 c.i.f.

Japan Isinglass.—No. 1 Kobe strips. 3s. 5d. : for shipment. 
3s. 4d. c.i.f.; No. 2 on the spot. 3s. Id.: for shipment. 3s. 2d. 
c.i.f. ; Yokohama No. 1 spot, 3s. 3d. : for shipment. 3s. Id. c.i.f.

JaVan Wax.—On the spot. 85s. : for shipment, 80s. c.i.f.
Japan Peas.—On the spot. 24s. 3d. ; afloat. 23s. to 24s., as 

to position; for shipment, Feb.-March. 24s. 3d., and March- 
April, 24s. 6d. c.i.f.

Gingellyseed dull. Chinese, Jan.-Feb.. £23 17s. 6d. : Feb.- 
March, £24 North Continent.

Hemp.—Manila : The market closes dull and lower. J No. 2. 
Feb.-April. £41 sellers; K. £37; L No. 1. £35: ditto No. 2, 
£33 15s. : M No. 1. £33 15s. ; and No. 2, £31 10s. c.i.f.

Isinglass.—At the second auctions of the year 646 packages 
were offered, against 612 at the previous sale. A moderate 
demand prevailed, but prices continue to show some irregu­
larity. Saigon.—142 packages offered (about 16.980 lb.) and
sold.’ Long leaf, fair to good palish. 16s. 6d. to 18s. 3d. : 
middling reddish and yellowish, 16s. 6d. to 17s. : reddish and 
dark. 13s. to 14s. 3d’ ; red and dark part small and thin. 
8s. 6d. to- 12s. 3cl. Round leaf, fair to good yellow and 
reddish. 9s. Id. to 11s.; middling. 8s. 5d. to 9s.; ordinary, 7s. 
to 8s. 4d. : red mixed thin, 5s. lid. to 6s. Id. Penang.—20 
packages offered (about 3.570 lb.) and sold. Leaf, fail- to good, 
6s. 6d. to 7s. 5d. ; reddish and dark. 4s. 4d io 4s. 8d. Tongue, 
middling to good reddish. 3s. 6d. to 4s. lOd.; small. 2s. 9d. to 
2s. lOd.



ZTbe China Express and Uelegrapb. [Feb. w, 192s118
Xatest Hbvices and mails 

(do.) 
(do.) 
(do.) 
(do.) 
(do.)

30
IS

infant. Mrs. . 
Usher-Somers. 
Welch. Mr. < 
Mis? E.
W. R. Brown,

From
Hongkong (via Siberia) Jan. 13
Manila  „ 10
Bangkok  „ 10
Batavia  9t io
Singapore  19
Penang  M IS

Fob. 17, via Liverpool, per s/s Carmania.
, via Genoa, per s/s Prins dor Nederlanden. 

Parcels Mail, Feb. 17, from Liverpool, per 
s/s Carmania.

Straits Settlements .. Parcels Mail, Feb. 22, from London, per 
s/s Moroa.

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.

In. Siberia, duo Fob. 17 and 20, from China and Japan.
. In. English, due Feb. 18, from Straits Settlements, F.M.S., Sara­

wak, Siam, Hongkong, etc., per s/s Na Idem.
In. American, duo Feb. 18, from Japan, Shanghai, and N. China, 

per s/s Leviathan.
In. Canadian, duo Fob. 18, from Japan, Shanghai and N. China, 

por s/s Motagama.
In. Dutch East Indios, duo Feb. 21, per s/s Vondel.

Mrs. Battenburg and two

From
Yokohama (via Siberia) Jan.
Kobe .... 
rientsin .. 
Hankow..
Shanghai . 
Foochow .

ENGLISH For Home & Abroad. 
tj,. w chevou-Maukice, A.I.L.,

■ London.
FRENCH and ENGLISH 
By C. LAROCHE, Doctcur cn Droit. 
GERMAN and ENGLISH 

By X. Sadezky.

LIST OF PASSENGERS.
PASSENGERS OUTWARD.

Per P. & 0. s.s. Mantua, left Southampton Feb. 11.—For 
Yokohama: Miss B. Cracroft-White, Mrs. Lane, Mr. A. Pres 
ton, Mrs. M. C. Stone, Miss G. Smith, .Miss A. K. Woolley. 
For Kobe: Miss E. Bayliss, Mrs. C. E. Mott and infant, Mr. 
and Mrs. W. Shakespeare, Miss Shakespeare. For Shanghai: 
Mr. J. T. Crawley, Dr. E. Cundall, Mr. B. W. Cameron, Mrs. 
F. A. Dudley. Mr. C. R. D’Oyly-John, Mrs. de Courcy and three 
children, Major and Mrs. J. F. Ford, Miss Ford, Mrs. W. W. 
Gibson and child, Mr. H. J. Gosby, -Mrs. E. Cripps, child and 
infant, Mrs. B. Foster Hall, Rev. J. J. Heady, Mr. and -Mrs. 
Hallam, Mr. H. T. Harding, Mrs. G. H. R. Holland, Miss 
M. S. Jones, Mrs. C. H. Kelly, Miss F. E. Kelly, Miss C. M.z......... ~ ~ •
Lai-kins,
Muirhead. 
Comdr. - 
children,

Cloth, 3/- each. Fawn Wrapper, 2/- each.
„•*/« .Vo. » 2f R-1.. FC ALondon : E. MARLBOROUGH & CO., Ltd., 51 & 52 Old Ba.ley, E.C.4

Manchurian afloat. £11 8s. 9d. : Dec.-
Jan.-Fcb., £11 3s. 9d. ; Feb.-March, 
market is firm and again dearer.

March-May Is. 5|d. c.i.f. 

ARTICLES OF EXPORT.
MANCHESTER GOODS.

In the cloth market there has been quite a large amount 
of inquire. although actual business has been unimpoi tani. 
There have been one or two satisfactory features, 
and the prospects have become rather brighter A little 
fresh business has been attempted in white shirting.. and 
fancies and a number of small lines have been bought.

- t^^^nerM 

sentiment of tho market. Singapore ms . -while there
StTbiK

Netherlands .East Indies.

OUTWARD MAIL DEPARTURES.—CURRENT WEEK.
To Straits Settle., Siam,") Fob. 16, per s/s Maloja and Mantua, via 

N. Borneo, French Marseilles.
Indo-China, etc J Feb. 23, per s/s Ranpura, via MarseiUcs.

To China and Japan, via Siberia—daily.
To Japan, Shanghai'!

and N. China .. J
Dutch E. Indies, Feb.
China and Japan

Menthol.—Kobayashi and/or Suzuki, on the spot,15s. 6d. 
(five cases); for shipment, Jan.-March, 15s. 3d., 
-May, 15s. 3d. c.i.f. , . , ■< ai,i :-r .Oils’—Citronella, Is. 4Jd. and for shipment Is. 4J,d c i t. , 
Java, Is. 7Jd., and for shipment Is. 7d. c.i.f. Hsh firmly 
hold. Japanese (mixed), Jan.-Feb., £24 drums. eir g,- •
March, £26 nominal. Sardine, Jan.-Feb., £24 5s.
Shark, Feb.-March, £27 5s. drums, London and/or Koi th 
Continent. Wood quiet. Hankow (barrels), spot, £79; afloat, 
£79:' Jan.-Feb., £79; Feb.-March. £78 10s. c.i.f. Japanese 
Peppermint—Kobayashi and/or Suzuki, on the spot, 6s M. 
(five cases); for shipment, Jan.-March, 6s., and March-May, 
6s. c.i.f. Soya bean quiet. Oriental (bulk), Feb.-March, £33; 
March April, £33; deodorised (in barrels). £40; extracted 
(naked), £35 nominal. Bull: Crushed and extracted, £33; 
deodorised, £36 10s., naked, ex mill.

Rice has ruled quiet. Burma No. 2, for shipment, I’e x- 
March. 14s. 41d. c.i.f. U.K. and Continent shipping weights in 
singles. Burma No. 3, Feb.-March, 14s. 4|d. in doubles c.i.f. 
Alexandria. Saigon No. 1 round grain, Feb.-March, 13s.
in singles c.i.f. U.K. and Continent. Siam Garden No. 1, 
Feb.-March, 16s. in singles. Special, 16s. 9d.. and Super, 
17s. 6d. c.i.f. U.K. or Continent. Straits quality, 1’eb.-March 
shipment, in doubles, 14s. 3d. c.i.f. Cuban main ports.

Broken Rice.—Rangoon 1a. Feb.-March shipment, 12s. od.; 
Bl 12s • 2a, 11s. 3d.; and B2. 10s. 9d. in singles c.i.f. U.K. 
Saigon Nos. 1 and 2 mixed, Feb.-April, Ils. in singles c.i.f. 
U K and Continent. Siam Broken Cl, Feb.-March, 10s. 3d., 
and C3, 9s. 4£d. in singles c.i.f. shipping weights

Sago Flour quiet. Sarawak for shipment, 1’eb.-March, also 
March-April, quoted at 12s. lO^d. ; April-May and May-June, 
13s. c.i.f.

Soya Beans quiet.
Jan. (new crop), £11 5s. 
£11 3s. 9d. North Continent.

Spices.—Peppers.—The ......... ••...... -«,-
Black Singapore on spot. Is. 5d. For shipment t.a.q., ,ni' 
March quoted at Is. 5Jd. and March-May Is. 5Jd. c.i.f. 
delivered weight. Lampong spot, Is. 5d. ; for shipment Jan - 
March sold at Is. 5|d. to Is. 5’d. ; March-May. Is. 5„d. to 
Is. 5id. ; and April-June Is. 5Jd. to Is. 5Jd. c.i.f. delivered 
weight. Fair Tellicherry, spot. Is. 5|d. ; lor shipment, Feb - 
April. 160s. c.i.f. Continent, Aleppy, spot. Is 5A<1. White 
Muntok. on spot. 2s. lid.; for shipment. Jan.-March sold at 
2s. lid. to 2s. lid., and March-May 2s. IJd. to 2s. 2d. c.i.f. 
■delivered weight. Cloves.—Zanzibar are quiet. On the spot 
sellers at 7Jd. to 7Jd. ; for shipment, March-May.. 7Jd. value 
.. i f Ginger.—Japan on the spot 50s.

Sue.Ml—British Refined : There is a steady’trade' passing in 
this market at previous prices. Foreign Whites are steady but 
quiet. White Java : For shipment, Feb.-March, 14s. Hd. , 
Jnlv-Sept., 14s. 4J,d. : and Oct.-Dec., 14s. 6d. c. ahd f. Calcutta. 
White Java : May-June shipment, 14s. 6d., and June-July, 
14T.wioca steady. Singapore : Flake on the spot fair, 24s. 6d. 
O'o Franco: Feb.-March quoted at 25s. 6d. Secd • , r
arrival Penang Jan.-Feb. sellers at 18s. c.i.f. Java Flake. 
Fine on the spot 27s.. and Feb. shipment 25s. c.i.f.

Metals. - topper. - Official quotations : Standard cash. 
£61 18s. 9d. to £62: three months. £61 Ils. 3d. to £61 12s. bd. . 
settlement price, £62: electrolytic. £6610s. to £67; wire bars, 
£67: best selected. £65 5s. to £66 10s. : strong sheets, £92 
Spelter.—Official quotations: For shipment the current month 
£25 13s. 9d.. and third following month £25 13s. 9d. Settle­
ment price £25 15s. Zinc Sheets.—English steady at £35 to 
£35 10s. per ton ex works. Lead.—Official quotations . For 
shipment the current month £20 3s. 9d.. and third following 
month £20 15s. : settlement puce £20 5s. Antimony quiet. 
English regulus £64 10s. to £65. and foreign spot £46 per ton 
ex warehouse, with shipment from China named at £41 10s. 
c.i.f. Aluminium steady at £105 for ingots and bars for home 
delivery Wolfram —Chinese quoted 14s. 6d. to 14s 9d. per 
unit c.i.f. Nickel maintained at £170 to £175 per ton home 
or export, according to quantity. Platinum —Refined heId at 
£17 10s. to £17 17s. ffil. per oz. Quicksilver easiei at 
£21 7s. 6<1. to £21 12s. 6d. per bottle ex warehouse Ferr°- 
Manganese firm. Home delivery £13 10s., and expoit £12 to 
£13 fol. Tin—Official quotations: Standard cash. £227 tbs. 
to £228:‘ three months. £230 to £230 5s.: settlement price, 
£227 15s.

Shaw
Mr. a  _. -
Mr. H. H. Williams, Miss Wagstaff. Mr^M.JSt.^J. Walsh.
Baird. Mrs. C. K. BowketQ ’three children, two infants and 
nurse, Mr. and Airs. R. C. Comrie, Mr. M. C. Duncan-, Mr 
A. T. P. Farquharson, Mr. A. Hutchins, Mr. M. II. Howrihan, 
Comdr. E. W Hardy, R.N., Mrs. Ireland, Mr. and Airs. 
W. J. S. Kev, Air. T. Megarry, Air. M. Murphy, Mr. R. R. 
McEwen. Mrs. J. C. Millbanke'. Miss Z. Alillbanke. Col. and 
Mrs. 11. Alurrav Mr. W. McEvcr. Mr. and Mrs. Petch. Mr 
E E Perry. Mr. and Mrs. C. J. Roe and child, Mrs. W. B. 
Rigden, Mr. 1. W. Showan, Mr. and Mrs. J. B. Sturgeon and 
■ - ■ g, Swan and child. Aliss Y. A. E. de F.

: Mr. C. C. Warren, Mr. Watson, Eng.-Diout. 
... C. R. M. Young. For Penang. Singapore, etc.: 
Audsev. Dr. L. Bathurst, Miss M. H. Bowes. Mr. 

Lieut. W. M. Blagdon. Mrs. Burkitt. Mr. 
E Barraft” Sir. H. R. Burt. Mrs. F. W. Castle. Mrs. K. C.

MARLBOROUGH’S
Series of

ENGLISH and FOREIGN
COMMERCIAL CORRESPONDENCE

rnnlnimac Model Phrases, Letters, Enquiries rejatinc to Goods Orders 
ondlthdrSExeculion, SbipniuR Correspondence, Letters of Introduction, 
commercial Terms and Abbreviations, etc., etc.

ITALIAN and ENGLISH
By E. S. Romero-Todesco.

SPANISH and ENGLISH
By Andres J. R- V. Garcia.

RUSSIAN and ENGLISH
(]n Russian and Roman

Characters.} By S. G. Stafford.

T. Harding, Mrs. G.

Kelly, Miss N. V. Kelly, Mrs. L. E. Lester, Lieut -Col. E. C. A. 
Mr. and (Mrs. A. G. Major, Miss Milner, Mrs. E.

I, Mrs. E. Martinson, Miss E. M. Pattisson, Lieut.- 
Allan Peachey, R.N., Zr. . ‘
Mr. and Mrs. Speakman, Miss K. I. Sweet. Miss A. 

Salvesen, Dr. and Mrs. Sturton, child, and infant. Ca.pt. W.
, Capt. and Mrs. C. B. L. Stringer. Miss P. Stringer, 
and Mrs. J. Tippin, Miss D. E. Tippin. Mrs. R. Tipple, 
A. IZ. V.’IZL......, ML.. 'Z.’..O„L.L, ZZ.. ZZ. *? T ’ . For

Hongkong: Mr. W. A. Busby, Mr. C. W. G. Bond. ftlr. J. F. 
Baird. Mrs. C. K. T ’ “
A. T. P. Farquharson, Mr. A. Hutchins, Mr. M.
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Caldicott, Rev. D. Al. Collier, Miss E. Cole. Mr. W. B. Crookes, 
Airs. L. Al. Crowther, child and infant, Mrs. Cleaver, Air. J. 
Cairncross, Air. A. E. Coope, Air. .J. T. Cotton, Air. T. J. 
Cumming, Airs. Cromastie, Air. J. Al. Chase, Air. Beaume de 
Sauvanne, Air. and Airs. E. N. Drury, Aliss D. A. Drury, Aliss 
Dering, Airs. D. Al. Dale, Air. C. T. W. Dobrce, Air. and 
Airs. R. C. Evans, Airs. F. Edwards Air. Evans, 'Airs. Al. A. 
Ferrers, Air. F. W. Forsyth, Air. A. Ferns, Air. F. 'll. Gregory, 
Air. E. P. Goddard, Airs. C. B. Graburn and infant, Airs. G. 
Grant and infant, Air. F. S. Geldart, Airs. E. A. P. Helps, 4<wo 
infants and nurse, Airs. A. Holt, Air. G. L. Hill. Airs. Hull, 
Air. H. W. Hughes, Air. E. Hardman, Airs. J. N. Hill, Air. 
R. W. Hooker, Air. W. V. Harrison, Air. Horsford, Ala-, and 
Airs. Hay, Airs. Jeff and child, Airs. Jackson and child, Air. 
R. 0. Jenkins, Air. K. W. G. Ken*. Air. A. Kirby, Air. J. 
Lam bourne, Air. J. L. Lonie, Airs. F. . Al. Ixjnghurst and 
child, Air. E. J. Leake, Air. J. Al. Laing. Air. W. A. C. 
McNamee, Air. G. Alilner, Airs. J. L. AIcFall, Air. and Airs. 
A. P. AlacKilligan, two children, infant and nurse, Aliss G. W. 
Alackenzie, Airs. Morgan Air. E. L. Alorgan, Air. A. K. 
Alurphy, Air. S. Alorgan, Air. T. Alieg. Air. D. Alurphy, S/Ldr. 
T. McClurkin, Air. AV. B. Alartin, Air. S. Aludie, Air. G. S. 
Miller, Airs. H. E. Nixon, Air. II. A. Nicholas, Air. G. J. 
O’Grady, Rev. J. O’Brien, Air. R. AV. Oliver, Hon. Air. and Airs. 
W. Peel, Air. G. Paterson, Dr. and Airs. AV. J. E. Phillips and 
two infants, Mr. AV. L. Peterson, Mr. and Mrs. G. Payne, 
Air. T. A. AV. Palmer, Mr. AV. H. Perry, Aliss S. Renshaw, 
Aliss E. Reynolds-Harris, Air. R. C. Ross, Air. and Airs. G. 
Savage, Aliss Sutherland, Aliss Al. Stewart. Air. G. A. St. 
George, Aliss A. Al. Scott, Air. and Airs. E. H. Taylor, Air. 
W. R G. Taylor, Air. and Airs. F. Treliving. Air. N. B. 
Thomas, Air. G. A. Thomas. Air. J. H. Vallender, Air. H. E. 
Venning, Airs: G. 11. Walker, All’s. Walker, Air. R. A. C. 
Wills, Air. A. R. D. Wilson, Air. C. Woolston, Mr. D. 
Williams, Mr. J. H. R. Wannell, Air. W. Worrell.

Per Rotterdam - Lloyd Sibajak, lor Ned. Indies.—W. van 
Aalst, II. Adam, Air. and All's. A. IL Allart, Air. and Airs. 
R. van der Baan, Air. A. Barendsen, W. N. Bax, Air. and 
Airs. I. van den Berg and four children, Airs. A. v. d. Bergh 
Hupkes, Air. and Airs. J. Bernhard and child, Air. and Airs. 
K. F. Bes, Air. and Airs. P. A. van Beurden and two children, 
Airs. S. von Blacha, Aliss J. Boele, Airs. J. Al. Boer and child. 
Ah's. Wed. J. Al. Bons-Daaricarr&re. P. J. Boom. A. J. Boreel 
do Alauregnault, Airs. W. J. Bordewijk-AIook. Air. and Airs.
II. H. Borst, Airs. L. C. Bosz and three children, Airs. E. 
Bouman and child, J. A. Boymans. Dr. and Airs. R. Brink, 
Alr.s. W. J. Broekhuis and four children. Air andAirs. II. Brons 
and three children, E. de Bruyn. Dr. and Airs.C. Bubberman 
and three children, Air. and Mrs. A. P. de Buck and child. 
H. Budding, N. Buis, Air. and Airs. J. G. Buitenhuis, Air. and 
Ahs. J. G. H. Buijs and child. Aliss F. D. F. Bijleveld, Aliss 
J. Cossar, Air. and Airs. G. E. Cath and -three children, Th. 
J. W. de Chaufepie and child. Air and Airs. W. J. Coert, W. 
Cbppoolse, Air. and Airs. J. V. Crans. D. Croll, F. Deeleman, 
Air. and Mrs. D. Th. J. J. Diederiksz Winckelhaagen and 
daughter. Air. and Airs. K. Ph. van Diggele and two children, 
Air. and Airs. P. Doejaaren and child, G. R. iD. van Doesburgh, 
Air. and Airs. J. van Doorn, 0. W. Drechsler. Air. and Airs. 
F. L. van Driest and three children, 0. G. S. Droste, J. van 
der Dussen, Air. and Airs. J. A. E. Duynstee. G. van Dijk, 
Air. and Airs. J. P. Al. v. d. Eeckhout and three children, 
Air. and Airs. P. Th Elfring and two children, Airs. J. Elias- 
Friedrichs, J. C. Endenburg, Air. and Airs. W. F. Engels. Air. 
and Airs. J. F. Enkoroma Coffie, Airs. A. Al. Everaarts-Evers 
and two children, Air. and Airs. C. J. Evers, Sent’., Air. and 
Airs. Ir. C. J. Evers and two children. F. J. de la .Fonteyne, 
W. O. H. Forster Romswinckel. Air. and Airs. L. H. Frederiks 
and three children, A. Freudlsperger, J. Fruin, Air. and Airs. 
J. F. Gale. A. J. Geddie, N. Al. v. d. Giesen. Aliss II. J. B. 
Gossink, ’ Air. and Airs. II. de Groot and child. L. de Groot, 
All’s. Wed. S. P. Goudzwaard, C. den Haan. II. Hagcnaar, 
Air. and Airs. F. W. AL Halewijn and two children. Air. and 
Airs. W. J. II. Hamming and two children, Air. and Airs. E. E. 
Hamwijk and two children. Mr. and Airs. J. J. Harlingen, 
Mr. and Airs. W. A. Harte, F. Hartog, Airs. F. C. Hattink- 
Boerma and child. J. Haverkorn van Rijsewijk. Air. and 
Airs. H. W. Hermans, Air. and Airs. W. Hogendorp and three 
children, Aliss E. Hogendorp. Aliss L. Hogendorp. Air. and 
Airs. II. G. den Hollander and three children. Ir. G. C. Holt- 
zappel. Air. and Airs. A. Hombrink. Aliss W. A. v. d. Horst, 
Airs. A. Howes, A. W. Hutchinson, Air. and Airs. W. Hutchin­
son, C. G. Huyssoon, C. Jacobsen. Air. and Airs. J. C. Janse, 
Mrs. G. Jansen. Jong Bunyamanob, Air. and Airs. D. H. de 
Jong and four children, G. J. A. do Jong, P. Ch. Jonquiere. 
Airs. Al. G. Kalff, Air. and Airs. J. J. van der Kam and child,

J- Keizer-Veldhuizen and child. W. Kerkhoff and three 
children, A. Keyser, L. Kikkert, Air. and (Mrs. II. C A. 
Klasing, H. Klaucke. C. Klein, Air. and Airs. P. J. v. d. Kloor 
■7™ t °T^r Kidron, P. Kloosterboer, H. Knegtei-ing. Aliss J.

Kooymans. Air.-and Airs. W. L. J. Kovmans and 
C ” C!’ J’’ Krnan> ancl Mrs- G. de Kroes and two
children, Air. and Airs. J. Kuyper and two children. All's. G. 
Lafciber, Air. and Airs. Al. W. H. Lagevwey and child, J. 
Lamb. Air. and Airs. J. P. de Lange, Air. and Airs. P. E. J. 
Langeree and child. Airs J. W. H. Lans-Budding, J. A. Lanz, 
A. A. Leenheer, W. J. A. van Leeuwen. Air. and Airs. N. A. 
J. Al. Lissone and two children. Air. and Airs. D. j. H^ de 
Lugt, P. F. W. Lntter and child, G. Alante, Air. and Airs. 
A. J. Afanuel and two children. Aliss E. Afanuel. A. ATarkusse,

Air. and Mrs. J. F. de Aleyier and child, Aliss ill. J. G. van 
Alilligen, Airs. C. V. van der AIoore-Howes and two children, 
Airs. A. Nagel-Hulshoff and child, Airs. E. van Nieuwenburg and 
child, Air. and Mrs. A. Nobbe and three children, K. J. Osten, 
Dr. and Airs. J. D. Otten, Air. and Airs. W. Oudemans and 
child, L. R. v. Ouwenaller, J. Overduin, Mr. and Airs. Th. C. 
Pieters, Air. and Airs. Th. W. v. d. Plas and child, Ir. H. E. C. 
Poortman and two children, J. Posthumus, B. Preyer, Airs. 
J. W. M. Punter-Doom, Airs. C. E. A. van der Pijl-Scholten, 
Aliss A. van der Pijl, H. V. Quispel, J. Quist, Air. and Airs. 
L. E. A. van Rcnesse van Dui ven node and child, Aliss C. R. 
E. C. Reynst, Airs. C’. A. P. Riemens, J. Riemens, Air. and 
Airs. J. F. Rombouts, Air. and Airs. C. L. de Roo van Alder- 
werelt, Ir. J. Roos, Dr. J. Rueb, Airs. J. R. Scharphuds-Pool, 
G. Al. J. Schaub. Air. and Airs. A. Schermers, Air. and Airs. 
Ch. Schipper and two children, J. Al. Schmidt, Aliss J. 
Schultze, A. Schultze, Air. and Airs. J. Schuring, Airs. L. G. 
Schurink-Kuik and child, D. Senteur, B. J. van Senus, Sie 
Djie Siong, O. A. Sittrop, W. P. Smissaert, W. H. P. Smit, 
P. C. Smits, Air. and Airs. P. Al. Soeters and child, Dr. Ir. F. 
Stadler, R. J. Q. Stanek, G. Stewart, J. W. F. Stoll, Air. and 
All's. J. Al. Struben. A. J. J. Swart, Air. and Airs. S. Swart, 
J. P. F. SythofT Aluller, Air. and Airs. K. T. Tan and two 
children, Airs. D. W. Al. van Teutem-AIulie and three children, 
Aliss J. van Teijn, J. W. van Teyn, W. Thierbach, Ir. G. C. J. 
Tielenius Kruythoff, Air. and Airs. L. J. Tissing, Aliss A. C. 
de Torbal. P. Valder, E. Arenema, G. E. W. Vetter, AI.i-s; A. 
Volhand-Spoelstra and child, Air. and ‘Airs. G. J. de A ries 
and two children. Air. and Airs. H. de Vries and child, B. de 
Waard, Air. and Airs. L. de Waard, Airs. II. Waisvisz-van 
Leeven and child. Wake Tankosai. J. van de Wai, Air. and 
Airs. H. D. AViggers, Airs. K. Al. Winckley and child. Air. and 
Airs. B. C. AVisboom. Air. and Airs. W. AVitteveen. Airs. 
A. G. E. Wulfhorst-JBrookman, P, AVijnveldt, K. J. Ypey.

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

ARRIVALS AT
London.—Feb. 9. Palembang. Alacassar; 11. Kota Radja, 

Batavia; City of Dundee, Hongkong; 12, Carnarvonshire. 
Vladivostock.

Southampton.—Feb. 10, Grotius, Batavia.
Plymouth.—Feb. 9, Alor^a, Yokohama
Nieuwe Waterweg.—Feb. 6, Aladioen, Batavia; Ida Alaru, 

Vladivostock: 8. Kashgar, Yokohama; 10, Agapenor, A'ladi- 
vostock; Tsushima Alaru, Yokohama ; Wido, Kobd; Palembang, 
Batavia; 12, Friesland, Yokohama.

Ymtjiden.—Feb. 7, Rembrandt, Batavia; 10, Stentor,
Batavia: 11, Grotius, Batavia ; 12, Tirpitz, Japan.

Antwerp.—Feb. 9. Tirpitz, ATadivostock: 10. Kashgar,
Yokohama.

Hamburg.—Feb. 9. Gemma, Kobe; Ramses. Dairen: 10, 
Riouw, Batavia; 11, Dessau, Vladivostock: Demodocus, 
Yokohama.

Oslo.—Feb. 8, Afrika, Far East.
Havre.—Feb. 6, Dessau, A7ladivostock; 11, Dalny, China;

13, Peleus, Yokohama.
Marseilles.—Feb. 8. Kota Inten, Batavia ; President Harri­

son, Shanghai : Orestes, Tiensin; 9, Slama, Sourabaya; 10, 
Alalaya, Kobe.

Genoa.—Feb. 6. President Harrison, Kobe: 9. Ermland, 
Tsingtao ; 10. Aleonia, Bangkok.

Penang.—Feb. 6, Benlawers, London; 9, Autolycus,
Swansea.

Singapore.—Feb. 6, President Wilson, Boston : 7, Lalandia, 
Copenhagen; 9. Uarda, Hamburg; 10. Lycaon. Liverpool: 11, 
Kashmir, London; 12. India Alaru, Antwerp; Silverlarch, San 
Francisco.

Sabang.—Feb. 8, Tjerimai, Rotterdam ; 9. Eumaeus. Amster­
dam : 10. Grelwen. Rotterdam ; 14, Kangean, Amsterdam.

Padang.—Feb. 8. Djember, New York.
Bela wan Deli.—Feb. 6, Alenado, Rotterdam ; Sitoebondo, 

Rotterdam; 10. Saleier. Amsterdam.
Batavia.—Feb. 7, Bintang, Seattle ; 11, Alenado. Rotterdam.
Samarang.—Feb. 11, Hagen, Tyne.
Manila.—Feb. 8. President Pierce, Seattle; 10. Raby Castle. 

New York; 12. Coblenz, Antwerp; Atreus, New York; 14, 
President van Buren. New York.

Saigon.—Feb. 5, Azay le Rideau, Marseilles; 8. Sphinx, 
Alarseilles.

Hongkong.—Feb. 7, Gienapp, London ; Nagato Alaru, Liver­
pool ; West Faralon, San Francisco ; 8. Ceylon, Hamburg; 9, 
Myrtlebank, U.S.A.; 10, Saarland, Antwerp; 11, President van 
Buren, New York: 13, Karmala, London; City of Benares, 
New York; 14. Comliebauk, U.S.A.

Shanghai.—Feb. 4. General Aletzinger. Alarseilles; 6. 
Yang-Tse, Tees; Ouderkerk. Bremen; Levant Arrow, Los 
Angeles; 10, Philoctetes, Liverpool; Glaucus. New York: 
Kashima Alaru, London; 11, President Jackson, San Francisco;
14. Ceylon, Hamburg.

Chinwangtao.—Feb. 9. Etha Rickmers, Antwerp.
Osaka.—Feb. 8. Erik Frisell, Arancouver.
Dairen.—Feb. 14, Glaucus, New York.
Kobe.—Feb. 6, Anhalt, Hamburg; Oakridge, Portland (Ore.) :

7, Alilan Alaru, Anacortes; 11, Macedonia, London.
Yokohama—Feb. 5, Alobile City, Baltimore; 6, President 

Jackson, San Francisco; Aleiwu Alaru, Vancouver; Alunster- 
land, Hamburg; Seine Alaru, Tacoma; 8, Silverguava, San 
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I'lancisco; 9. Skcamstad. New Orleans; Ttiian Maru. Aber- 

oen (Wash.); 14, Macedonia. London.
Isingtao.—-Feb. 11. West Ison. Seattle.
' ladivostock.—Feb. 9, Portland Marti for U.K. and Cont.

DEPARTURES FROM

London.- Feb. 11. Fushim.i Main, Yokohama; 15. Benvenue. 
j okohama.

Liverpool.—Feb. 11, Teiresias. Yokohama; Athelprince. 
•lava ; 12. Toyooka Mani. Yokohama.

Middixsbrough.—Feb. 9. Glentara. Japan via London: 11. 
Ben Macdhui, China and Japan via Antwerp ; Hakozaki Marti. 
China and Japan via Antwerp.

Glasgow.—Feb. 11. Jason, .Java: Menelaus. Hongkong: 
Prometheus, Kobe.

Ymuiden. -Feb. 12. Tantalus, Batavia.
Nieijwe W'aterweg.— Feb. 8. Gorontalo. Batavia : Sibajak, 

Batavia ; 9, Carl Legien, Yokohama ; 10. Simaloer, Sourabaya .
12. Enrylochus. Yokohama

Flushing.—Feb. 7, Nippon. Yokohama.
Hamburg.—Feb. 9. Enrylochus, Yokohama: 10. Ansgir. Far 

East; Oldekerk, Far East; Bheinland, Hankow; 11. Nippon. 
Far East. 11 ’

Bremen.—Feb. 7. Oldekerk. Hamburg and East Asia : 8. 
Andes Marti, Yokohama.

Antwerp,—Feb. 7. Adolf von Baeyer, Yokohama : 12, City 
of Roubaix, Far East ; Gorontalo, Batavia.

Dunkirk.—Feb. 9. City of Roubaix. Far East.
‘Marseilles.—Feb. 9, Aden. Haiphong; 10, Paul - Local, 

Yokohama.
Algiers.—Jan. 7. Jan Pietei'szoon Coen, Batavia.
Genoa.—Feb. 9, Jan 1’ieterszoon Coen, Batavia.
I’ENtXG.—Feb. 12. Malwa. London.
Port Swettenham.—Feb. 8. Meriones, Hamburg.
Singapore.—Feb. 5, Skipsea, Rotterdam; 6. Kina. Copen­

hagen: 7. .Meriones, Hamburg; 8, Australind. Port Said: 
Benvrackie, Port Said : Saparoea, Amsterdam ; 9. President 
Wilson, Boston; Prinses Juliana, Amsterdam; 11, Fionia, 
Copenhagen; 12. Ixion. Baltimore: 13, Atlas Marti, Bremen; 
14. Perseus. Hamburg : Wray Castle. New York.

Sabang.—Feb. 7, Singkep, Amsterdam ; 9. Zosma, Suez ; 10. 
Kina, Perim; 11, Ama, Port Said ; 12. Siantar, Rotterdam ; 
Sophie Rickmers, Suez : 15. Prinses Juliana. Amsterdam.

Belawan-Dell—Feb. 5, Blommersdijk, New York : 7, Blitar. 
Rotterdam.

Manila.—Feb. 10, Silveray, San Francisco.
Saigon.—Feb. 7, Augers, Marseilles; 14, Telemachus, 

Liverpool.
Hongkong.—Feb. 7, Albert Vogler, Hamburg: 8. Delagoa 

Marti, Liverpool; Benrinnes, Liverpool; 9, Montevideo Maru, 
Buenos Ayres; 10, Viminale, Trieste.

Shanghai.—Feb. 8, President Van Buren. New York : 9. 
Saarbrucken, Hamburg: Arabia Maru, Seattle; 11. President 
Madison, Seattle; Oldenburg, Hamburg.

Karatsu.—Feb. 7, Glenshane, U.K. and Continent.
Dairen.—Feb. 7, Mentor, Liverpool.
Kobe.—Feb 8, Matsuye Maru, Hamburg; 9. Khyber. 

London ; 14, Khiva. London.
Yokohama.—Feb. 5, D’Artagnan, Marseilles: 6, Tecumseh. 

San Francisco: J. B. Ang. Kessler. San Francisco: 7, Neleus, 
New York: Satanta, Los Angeles; 8, Khyber. London: Tenyo 
Marti, San Francisco: President Cleveland, San Francisco; 
Protesilaus, Seattle; 9, Kaga Maru, Seattle; Shabonee, Los 
Angeles; Manju Maru, Los Angeles.

STEAMERS PASSED SUEZ CANAL.
Homeward.—Feb. 9, Cap Varella from Haiphong: Mem non 

from Yokohama: Durban Maru from Yokohama; id. Pembroke­
shire from Vladivostock : Benlomond from Vladivostock : Meiko 
Maru from Sabang: 11, Reynolds from Sourabaya: 12,Devanha 
from Yokohama; Chenonceaux from Yokohama; Vondel from 
Batavia; 13, Sil verbeech from Singapore; Belray from Saigon: 
Derfflinger for Tsingtao; President Monroe from Shanghai; 14. 
Helenus from Yokohama; Krakatan from Batavia; Pfalz from 
Yokohama.

Outward.—Feb. 6. Cedrington Court, Singapore; 7, Garoet, 
Java; 8. Tnsulinde. Batavia: Mongolia. Aden and Yokohama:
9. Nagpore. Yokohama: 12, Weirbank, Cardiff for Saigon; 
Athelqueen, Sourabaya; 13. Weirbank Saigon.

MISCELLANEOUS.
Gibraltar.—Feb. 10. Amur Maru; City of Kobe: Lahore 

for Yokohama; Manoeran (pres.); 11. Kasenga; Caparan; 
Oanfa : Deucalion (Br.); Elmshorn ; 12, Italy Maru : 13, Port- 
said Maru; Euryades: 14. Washington Maru; Rynoh Maru: 
Malaya; Clickasaw City (pres.).

Perim.—Feb. 7, Clan Monroe; Krakatan; Roepat: 8, Chenon­
ceaux: City of Tokyo; Helenus; Kambangan: Naldera: 
Vondel; President Monroe; Carmarthenshire; 9. Pfalz; 
Devanha: Havenstein ; Bellerophon : 10, Silverbeech : 12, Rondo. 
Batavia for Amsterdam; Antenor: Vogtland ; 13. Mito Maru; 
Tabarista n ; Fairfield City: Franken; 14, Calchas : Merauke.

Aden.— Feb. 9, Remo, Yokohama; Devanha. Yokohama; 10. 
Amrum for Tsingtaof Mnntola; Vechtdijk; 11, Japanese Prince: 
Amboise; Garoet; 12, Samarinda ; City of Simla; Insulinde ;
13. Mongolia. Yokohama.

Colombo.—Feb. 8. Ilakonc Maru, Yokohama; Ilaruna Maru 
from Majo; Gleniffer from Vladivostock: 9. Tambora from 
Batavia; Delta from Kol»6; Newton Beech from Kohsichang;
10. Cap Lav, Haiphong ; 12, Fairfield City from Cebu : Kalyan. 
Kobe; 13, Havelland, Yokoh ama.

GENERAL SHIPPING NEWS.

The Rotterdam Lloyd Company’s new motor ship 
Sibajak, of 13.000 tons, -before leaving Southampton on 
Feb. 10 on her maiden voyage to Java, was inspected by 
a large number of visitors from London and Southampton. 
Tjie vessel is the second motor ship in the service, has 
a speed of 17 knots, and accommodation for 226 first-class 
passengers; 196 second-class; 68 third-class; and 3-1 fourth­
class. The promenade decks and open spaces of the 
Sibajak are designed to provide the maximum of comfort 
undur conditions which differ from those usually found in, 
say, a Transatlantic liner. The social hall is semi-oval 
design, and beautifully furnished. The smoking-room, 
with its raised central roof, is also a very attractively 
furnished and lighted room. The Sibajak is fitted with 
wireless telegraphy and a wireless direction finder, 
together with a receiving apparatus for submarine boll 
signals. The hull is constructed with a double bottom and 
seven watertight bulkheads. Luncheon was served on board 
under the chairmanship of Mr. Bernard Ruys, managing 
director of the Rotterdam Lloyd, in the unavoidable 
absence of his brother, Mr. William Ruys, chairman of the 
company.

“ The Port of Hamburg ” is the title of a well-printed 
and beautifully illustrated handbook published by Messrs. 
Meissner and Christiansen, of that city. It is supple­
mented by plans and charts, and contains exhaustive 
information on Germany’s great port on the river Elbe, 
from which the nation’s great merchantmen, including the 
vessels of the Hamburg-America line, sail to all parts of 
the world. In these days, when one country is so depen­
dent upon another, the book should find a ready demand 
amongst traders of all nations.

The East Asiatic Company of Copenhagen has ordered 
from Nakskov Wharf, Denmark, two new passenger and 
cargo motor ships, each of 9,500 tons and equipped with 
Diesel motors of 6,000 h.p., generating a speed of about 
14 knots. These new vessels will bring the company’s fleet 
of motor ships to a total of 33 vessels, or an aggregate 
of 190,200 tons gross register.

There arc now various indications of the forthcoming 
removal of Lloyd’s from the Royal Exchange to the now 
building in Lea den hall-street. Among these are the 
arrangements being carried out for transferring to the 
new premises the handsome war memorial which stands at 
the entrance to the present rooms. It was unveiled by the 
late Lord Haig just over six years ago, and was erected 
with the prospect in mind of its removal, in due course, 
to a permanent site.

In a party at the Berkeley, on Feb. 13, was a lady who 
had a most beautiful and original evening coat in yellow 
satin with hand-woven designs of dragons and strange 
birds. It was obviously made up from rare old Chinese 
material. Her father, she told a newspaper man, was 
serving in China about 1880, and got a- large mandarin’s 
coat at Poking. This he brought home, and it lay in the 
attic until quite recently. A man who knew something 
about China said it undoubtedly belonged to the Emperor 
or a very high official. It seemed a waste to put it back 
in the attic, so it was made oip into two evening coats.

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.

Independent World Tours arranged.
When Travelling Carry Canadian Pacific Traveller’s Cheques.

Steamer 
from 

Liverpool.
Connecting with 

Pacific Steamship
From 

Vancouver
Arrive 

Yokohama
Arrive 

Shanghai

IMar. 2 Empress of Canada Mar. 17 Mar. 29 Apr. 2
Plnr. 23 Empress of Russia.. April 7 April 19 April 23
J April 5 Empress of Asia.... April 26 Miy 7 May 11
{May 1 Empress of Canada Mty 17 May 28 J uno 1

J Calls Glasgow and Belfast next day.

Apply: CANADIAN PACIFIC RAILWAY,
62/65, Charing Cross, S5V.1, 103, Leadenhall Street, E.C.3, LONDON, 

or Local Agents Everywhere.
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CITY OF TOKYO 5 PER CENT, 
LOAN. 1912, STERLING ISSUES.

Notice is hereby given that the 
COUPONS, due 1st March. 1928. will he 
PAID on and after that date (Saturdays 
excepted), between the hours of 11 and 3, 
at the Yokohama Specie Bank, Limited, 
where lists may be obtained.

Coupons must be left three dear days 
for examination prior to payment.

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

9, Bishopsgate, London, E.C.2.
15th February, 1928.

THE FAR
EAST

There is no better medium than

“abc China Express 
anb Celegvapb"

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 j 0 PER ANNUM
postage included, and pro rata.

LIST OF AGENTS.

rJTIE SEVENTIETH VOLUME of this 
JOURNAL commenced the 5th day of January 

1028. Terms for advertising, 5s. for 5 lines and 
Is. for each additional line.

Subscriptions and advertisements received 
abroad by the following agents:— 
Medan (Dell) .. S. D. Kapkr and Co. 
Batavia .. .. Geo. Wehry and Co.
Samarang .. .. Qeo. Wehry and Co.
Bangkok .. .. Siam Observer Office.
Hanoi (Tong-King) Schroeder Freres. 
Manila .. .. Proprietors, La Opinion.
Hongkong, Canton, ) -r.
Macao,Swatow,Amoy I Brewer * Co., Hongkong. 
Foochow .. .. Brockett and Co.
Shanghai .. .. Kelly Walsh, Limited.
Tientsin and Peking Tientsin Press, Limited. 
Osaka and Hyogo J. L. Thompson and Co. 
Yokohama ... .. Kelly & Walsh, Limited

OFFICE: 5, FENCHURCH STREET.
LONDON , E.C.3.

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

Paid.....................................Yen 100.000.000
Reserve Fund „ 96,500,000

Head Office—Yokonama.

London

Branches at:—
Alexandria Kai Yuan Saigon
Batavia Karachi Samarang
Bombay Kobe San Francisco
Buenos Ayres 
Calcutta 
Canton 
Changchun 
Dairen (Dalny) 
Fengtein 

(Mukden) 
Hamburg 
Hankow 
Harbin 
Hongkong 
Honolulu

Seattle
Los Angeles Shanghai
Lyons Shlmonosekl
Manila, Nagasaki Singapore 
Nagoya Sourabaya
Newchwang Sydney
New York Tientsin
Osaka, Peking 
Rangoon 
Rio de Janeiro

Tokyo, Tsinan 
Tslngtau 
Vladivostock

(temporarily closed)

The 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, Bishopsoate, 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.
Manasera—{q milLER3'

THE MERCANTILE 
BANK OF INDIA, Ld.

Head Office : 15, Gracechurch St., LONDON, E.C.3.
Capital Authorised.. £3,000,000
Capital Paid Up  1,800,000
Reserve Fund and Undivided Profits 1,545,666
Branches:—INDIA, BURMAH, SIAM, CEYLON, 

STRAITS SETT LEM ENTS, 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 Dally Balances, provided 
Interest for the half-year amounts to £1.

JAMES STEUART—Chief Manager. 

BANQUE BELGE
POUR LETRANGER.

SOCIETE ANONYME.
Affiliated to the Societe Generals do Belgique.
Capital, i. .. 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 all parts of the world. Current 
Accounts opened. Deposits received.

Bills negotiated or

Rangoon 
Saigon 
San Francisco 
Shanghai 
Singapore 
Sourabaya 
SungeLPatan 
Tientsin 
Tokyo 
Tslngtao 
Ylollo 
YokohamaPeking 

Penang

HONGKONG AND SHANGHAI 
BANKING CORPORATION

Authorised Capital
Issued and Fully Paid Up 
Reserve Funds £ g^ver18

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

Drafts granted upon, and .  _ 
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 Euroie, 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. Indian and other Government 
Securities received for safe custody and Jbterext 
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.

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

$50,000 000 
$20,000,006 
£6,000 000 

 $13,500,000
Reserve Liability of Proprietors $20,000,000 

Head Office—HONGKONG.
COURT OF DIRECTORS:

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

W. L. PATTENDEN.
T. G. WEALL.

MACKIE. I H P. WHITE.
CHIEF MANAGER: 

Hon. Mr. A. C. HYNES.
Branches and Agencies: 

Hongkew (Shanghai) 
Ipoh 
Johore 
Kobfc (Hiogo) 
Kuala Lumpur 
London 
Lyons 
Malacca 
Manila 
Moukden 
Nagasaki

COMMITTEE IN LONDON:
Sir Charles Addis, Sir George Macdonogh 

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

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. Pad Held. 
Accountant, A. Moncur.

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

The National City Bank
OF NEW YORK

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

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

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

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

(7nternalional 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.

NORODEUTSGHER LLOYD.
BREMEN.

Passenger and Freight Service to

From Rotterdam.
Feb.25
Mac. 20

Nederlandsche HandeI-Maatschappl].
(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.

n«?5aJlche?» Singapore, Penang, Rangoon, 
Calcutta, Bombay, Hongkong, Shanghai. Kobe,

, and all Principal Ports in the Netherlands Indies. 
vinHni°n The National Pro-

I * t? Bank, Limited. i nevis ruarNs nuuse, a.v.o \xci. avc. ouuoj ;
I transacted Business o! every description I Royal Liver Building LlverpoolJTel. Bank 1754).

CEYLON, STRAITS, CHINA and JAPAN. 
From Genoa. 

Mar. 6 
Apr. 6 

May 1 
May 29

S.S. TRIER
M.S. TRAVE  _
S.S. SAARBRUECKEN

Apr. 21
S.S. COBLENZ May 19
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:— 

M0X0N, SALT & Co., LTD.,
I 25, Cockspur Street, S.W.l (Tel. Reg. 5882);
I Bevis Marks House, E.C.3 (Tel. Ave. 8003); 

Royal Liver Building. Liverpuui (Tri. Bunk 1754).
I or to H. W. Theobald, 3, rue Edouard VII, Paris.
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CLOSING ATSteamer.

Antwerp. LondonH'burg. M’bro. Rotterdam.

GLENTARA Feb. 17
fGLENSHIEL

.Mar. 16

Mar. 30Mar.Mar. 20

Apr. 13Apr. 7

Antwerp. L’don.
Modasa 907? - ' Feb. 17 East African Ports 
tMancla 8303 Fob. 11 Feb. 18 BombayiKarocbl 
(Madura 8075 Feb. IS Feb. 25 Madras * Calcutta 
•+M’ndra7275 Fob. 25 Mar. 3 Bombay&Karacln 
Marsha 8258 Mar. 3 Mar. 10 Madras * Calcutta If. l.’ .er Afrirnn Pnrfq 3 Apr.27 Mar.

to

Tel.

Via PANAMA.

GOMPANIA TRASATLANTIGA

Ceylon, 
Sumatra, 
Singapore 
and Java.

Patroclus 
Antenor . 
Hector 
Aeneas 
Sarpcdon . 
Patroclus . 
Antenor .

’ Mar. 1G :
; Mar. 17 lxr__ o,1

9 Meh.
!3 Mar.

From 
Rotterdam

Tho Steamers of this Line have high- 
class accommodation for passengers. For 
information and terms of Freight and 
Passage apply to the General Agents of 
the Company, LARRINAGA & CO., Ltd., 
30, James Street, Liverpool.

Mar. 3 
Apr. 1 
Apr. 28 
May 26 
June 23 
July 21

Aug. 18

Sailing.
Feb. 24
Mar. 9
Mar. 23

2 Meh. 
1G Mar.

Tons.
12,000
5,500 1 

12,000

to SABANG, 
& BATAVIA. 
Southampton. 
.. Fob. 29

18 Feb.
3 Mar.
17 Mar.

M’seilles
3 Mar.

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

(OF BARCELONA)

SPANISH ROYAL MAIL STEAMSHIP
LINE from LIVERPOOL to SINGAPORE, 

MANILA, Etc.

Feb. 17
Feb. 24

STEAMERS. LIMITED. 
DIRECT SERVICE TO:

PENANG. PORT SWETTENHAM, SINGAPORE, 
MANILA, HONGKONG, SHANGHAI, NAGA­

SAKI, MO JI, KOBE, and YOKOHAMA.
With transhipment to usual Coast Ports 

and liberty to call at other Ports.
Rtflame r.

KOH'

Lond.
23 Feb. _ ___
8 Mar.- 17 Mar.

22 Mar. 31 Mar.

yOGUL LINE.— 
LtJl From MIDDLESBRO’. 
GLASGOW &BIRKENHEAD 
(Via SUEZ CANAL).—To PE- 
NANG,SINGAPORE, HONG­

KONG. SHANGHAI, HIOGO, YOKOHAMA
and VLAD1VOSTOCK, 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.

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

I Dock House, Bill iter Street, E.C.8. 
LONDON . • ( nnd 62, Pall Mall, S.W.l. 
GLASGOW .. — .. 82, Mitchell Street. 
LIVERPOOL .... 22, Water Street. 
MANCHESTER • - 7, Braxennose Strict. 
ANTWERP .... I4. &ue de 1’Emporeur.

Gellatly. Hankey & Co. (Belgium, S.A.). 
MARSEILLES .. 21, Ruo do4a Rapubdque. 

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

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

Leith Mld’sbro.
BENMACDHUI

Tsuruga M. — —
Tsushima M. 20 Feb. 25 Feb. 
Ohio Marti 5 Mar. 10 Mar.

Printed for the Proprietors by the Avenue Press (L. Upcott Gill & Son, Ltd.), 55 and 57, Drury-lane, W.C.2, and published by Eastern 
Papers, Ltd., at the Office of ” The China Express and Telegraph, No. 5, Fenchurch-street, E.C.3, in the Parish of All Hallows, in the 

City of London, Thursday, February 16, 1928.

N.Y..K. LINEs
FORTNIGHTLY MAIL AND PASSENGER 
SERVICE TO CEYLON, STRAITS, CHINA 

AND JAPAN.
A’werp.
18 Feb.
3 Mar.
17 Mar.

Tnklnr Carco for JAVA, BANGKOK, SAIGON, 
PHTTTPPLNE PORTS, FOOCHOW, AMOY, 
SWATOW, TAKAO, KEELUNG, TIENTSIN, 

DALNY, and other Coast Ports.

For Outward Freight or Insurance Apply 
i the Brokers—

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

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

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

China iBxpvess and Celegvapb. 11 Lli-lb-lj2b

Aiargna c-wjhu. 
Matlana 9066 Mar. 
tpomala 84411 Mar.

For further particulars apply:— 
NIPPON YUSEN KAISHA 

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.

HAMBURG-AMERICA 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

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

Steamer. Tons.
Chr. Huygens —
From LONDON (Loading at Royal Albert Dock).

S.S. Saparoea (calling Belawan) Closing Mar. 28 
For Passage apply to—

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

For Freight and other business to— 
KELLER, BRYANT & CO., General Agents, 

115/117, Cannon Street, London, E.C.4.
9, Piccadilly, Manchester; & Southampton.

CARL LEGIEN .. —
ADOLF VON BAE YER 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/«8. Haymarket. London. S.W.l, 
and SOCIETE ANONYME D’ESCALES, 11 
bis, Ruo Scribe, Paris (Passenger Ageuts): or 
BROWN, JENKINSON Co., Ltd., 17-18, 
Billiter Street, London, E.C.3 (Freight Brokers).

THE

BLUE FUNNEL LINE.
STRAITS and CHINA, 

SOUTH AFRICA and AUSTRALIA. 
F1BST-0L4SS PA89BHUBRS OSLT.

Salllnra from LIVERPOOL. 
To STRAITS and CHINA.

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

GLEGM and SHIRE

TFRdXm ANTWERP and LONDON, direct to 
PORT SAID, PENANG, PORT SWETTENHAM, 
SINGAPORE, HOn6kONG, SHANGHAI, 
NAGASAKI, KOBE. YOKOHAMA and VLAD). 

VOSlOvK.

CARNARVONSHIRE 
Feb. 23 Mar. 2

GLENBEG
— Mar. 16

PEMBROKESHIRE
— Mar. 30
t With liberty to call at Yokkaichi.

Also loading Immlngham when sufficient 
inducement offers.

For Passage and INWARD FREIGHT apply to—

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

Telephone— Telegrams—
Avenue 0457/8. “ Macgregor.”

O.MESSAGERIES MARITIMES'
SERVICES CONTRACTU A LS

From MARSEILLES.
Feb. 21—CHAM POLLION 

Alexandria, Beirut.
Feb. 22—LAMARTINE 

Naples, Pinous, Constantinople. Smyrna, 
Larnaca, Beirut.

Feb. 24—ANDRE LE BON 
Ceylon, Straits, China, Japan.

Feb. 29—COMPIEGNE 
Ceylon, Madras, Singapore, Saigon, Haiphong, 
Tourane.

Mar. 1—COMMISSAIRE RAM EL 
Aden, Ceylou, Australia.

Mar. 1—EXPLORATEUR GRANDID1ER 
Djibouti, Mombasa, Zanzibar, Dar es Salaam , 
Madagascar, Mauritius.

Mar. 20—LOUQSOR
Papeete, Suva, Noumea.

CARGO SERVICES.
Antwerp. M’bro. London.

CAP IT AT NE FA U RE Feb- 22 — Mar. 6
Port Said, Singapore, Saigon, Hongkong, 
Shanghai, Kobe, Yokohama, & Vladivos­
tok.

From London, No. 1 Shed, Albert Dock.
Mar. 13—ROLLON ........................... Marseilles

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

For Freight, Passage, and all Particulars apply— 
72-75, Fenchurch St., E.C.3. or 62, Pall Mall, S.W., 
and all Passenger and Tourist Agents.

Dakar Maru — 17 Feb.
Durban M. 9 Mar. 16 Mar. 
Delagoa Maru — Apr.

P & O.and BRIT,SH lNDIA
Mall, Passenger and Freight Services.

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

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

under Contract with H.M. Government.
Steamer Tns London. M’seilles Taking Pasera. for 
•Maloja 210001 — ’n'u ’
R’npura 16000 Feb. 17 
{^Moldavia | !

10500,Fcb. 211
♦Moron

11000 Feb. 24 Mar.
Ranchi 16600 Mar. 2|Mar.
•JKashgar I

9000|Mar. 8, —
Rawalpindf I

16600 Mar. 16 Mar.
tEChirrnl

ROTTERDAM LLOYD
RI DIRECT MAIL AND I PASSENGER SERVICE 

Freight and Passengers.
Fortnightly via

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

DUTCH EAST INDIES. 
From SOUTHAMPTON.

Steamer.
S.S. Patria
S.S. Tabanan
S.S. Slamat .. iz.uuu .. auu. w 

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, Grimsbv, Bradford ; 
and at 13, Fenchurch Avenue, E.C.3; West-End 
Passage Agency,The American Express Co. (Inc.), 
6, Haymarket, S.W.l.

AUKE5 HOLT » 05^

Colombo, Australia 
Bombay&Karachi
Colombo,Australia

2 Straits,China, Jpn. 
9iBombay& Karachi

vuuuiAiar. Oi — .Straits,China,Jpn. 
Naldera 16000 Mar. 9 Mar. 16'Australia v.Brnb y 
■Ra"ftlpilG600 Mar. 16 Mar. 231Bombay<fcKarachl 
JSChitral ' I , . , ,15000 Mar. 231 — (Colombo, Australia 
51 Calling Southampton. Taking passengers* for 
Bombay via Aden ; 5 for Port Sudan; t for Malta ;

1 for Algiers.
BRITISH INDIA SAILINGS.

'Under Contract with tho Government of India.) 
East Africa steamers call outwards at Marseilles 
eight da vs; Port Sudan eighteen days: after 

leaving London.
Steamer. Tons. M’bro. London. Destination.
, ■ _ .1  zv __  17 17.net. Airlra.il Port SI

Madras <fc Calcutta 
East African Ports

4JJUUUIU*
Morvada 8193 iMar. 17IMar. 24( Madras & Calcutta 
JCalls Malta. *Cargo Steamer. tCalls Port Sudan. 
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.

t BENREOCH 24 Feb.
* BENCLEUCH 9 Mar.

BENVORLICH
13 Mar. 20 Mar.

♦ Not calling at Manila.
•'r Not calling at Shanghai.
If Calling at Takao. 
t Calling at Dalny 
KG Loading berth King George V. Dock.

Loading berth East India Dock.
KILLICK, MARTIN & CO.. Brokers,

7 Fen Court, Fenchurch Street, E.C.3.
Add.—“Kilmart, Fen, London.”
Telephone No.:—Avenue 5566 (5 lines).

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

M’bro.
Hakozaki M. — 
Hakusan M. 24 Feb. 
Kitano Maru 9 Mar.
Tho 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. Glascow. B’head.
“ ' ■' 23 Feb. 2 Mar.

___ 22 Mar. 30 Mar.
Apr. — Apr. • — Apr.

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

-------  23 Feb.
8 Mar.
22 Mar.

17.net
Airlra.il

