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DIVING PUMPS, HELMETS.
W DRESSES, AIR HOSE
W A Established 1820.

C. E. HEINKE & CO., LTD.
Coa,” ABcni'&Sth. 87, Grange Rd., Bermondsey, London, S.E.l X EXCLUSIVELY BRITISH OWNED SINCE 1884 V

No Foreign Capital. None hut Britishers employed. A

The only Complete Sets of Diving Apparatus manufactured 
throughout by one firm, used on the Oceana Salvage, were Heinke’s. 
Their principal Diver, Lambert, created a record in the Salvage of 
Specie and Bullion, having secured £410,000 worth.

Upwards of ONE THOUSAND of our DIVING PUMPS 
in daily use in the WORLD’S PEARL FISHERIES.

Agents in CHINA : Messrs. Samuel nnd Co., Shanghai. 
Agent in JAPAN : Mr. Francis Owston, Yokohama.

LUKE- & SPENCBR,
✓ ‘ r.1 ... 11 <■ cl,

EASTERN ENGINEERING WORKS,

BROADHEATH, near
Manchester.
Manufacturers of Improved

Patent Consolidated

EiSffl HEELS
GRINDING AND POLISHING 

MACHINERY.

SPECIAL EMERY DISCS FOR 
CARD GRINDING.

Illustrated Catalogues free on 
application.

JIM ELSWWWfi®
Manufacturers of

STEEL FILES, « ED^E TOOLS,
AUSTRALIAN WORKS,

Sheffield], Englands |
Glasgow Office— London Office—

211. BOTHWELL STREET. LEADENHALL CHAMBERS. ST. MARY AXE.
E.C.3.

ESTABLISHED 1840

For Pamphlets and Full Particulars apply to the Manufacturers—
HUGHES & LANCASTER, Ltd.,16, Victoria Street, LONDON, S.W.1.

UCUniMP” FOR RAISING sewage, sludge,
onuixc ___ PAIL CONTENTS, &c.

ffL I 1*"* I I W JR /W ""T" I AB used at RANGOON, KARACHI, BOMBAY. EASTBOURNE,1^1 I I III NORWICH, GOSPORT, HOUSES OF PARLIAMENT,ft | LhM ft ▼ ft ■ I Westminster, and many other places.

1— i r— DQ AIR COMPRESSING II COMPRESSED AIR
LJLU I UnO. MACHINERY. II LIFTS Walls, Boreholes, &o.

Grinding Machines

U STERNE & CO., Ltd.,
LONDON OFFICE

Emery Wheels.
(Crown Brand " Conaolidated.”)

Refrigerating
AND

Ice Machines.
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THE RUBBER TYPHOON.
pQ ONE of the many diverse winds which have struck 

at rubber since the industry came to the fore 
came so unexpectedly and worked such havoc as the 
Premier’s gust from tho House of Commons on 
April 4. Various assurances had been given that the 
interests of tho industry would be carefull}' regarded, 
and on a market which eagerly awaited Mr. Baldwin’s 
statement and generally believed that restriction 
would be removed in such a gradual way as to avoid 
further pronounced unsettlement, the blunt announce­
ment that all restrictions on the export of rubber 
from Malaya and Ceylon would be removed as from 
November 1 came as a shock to all concerned. On 
the market the gust developed typhoon force. Amid 
intense excitement commodity and share prices 
collapsed together in an unparalleled slump. Accord­
ing to the City view nothing more injurious to City 
and investment interests had been done for many 
years. Happily there came the breathing space of the 
Easter holiday and an opportunity for calm reflection. 
Until November 1 the scheme in its present form will 
continue to operate. Much, it is now realised, may 
happen during the next few months, and for the 
present some consolation is derivable from the likeli­
hood that the Government stroke may hasten the 
co-operation between Dutch and British producers, 
towards which end important pourparlers have already 
taken place. In any case, there is no situation so bad 
that it cannot be improved by the efforts of those who 
happen to be involved. When producers and con­
sumers, dealers and brokers have once settled down 
to acceptance of the fact that they must in future 
control their own industry something may be done to 
mitigate the effects of the Government’s decision. 
According to a Mincing Lane circular some of the 
salient points to remember are:—

(1) There arc still seven months of restriction, and 
the statistical position will show-a great improvement 
during this period.

(2) At to-day’s price the use of reclaimed rubber 
will probably be curtailed to the extent of about 75 per­
cent.

(3) The interests of the British and Dutch growers 
are now identical, and more may be heard of the 
present meetings of the two Committees.

(4) Cheap rubber means greater use.
Most of these factors will take time to make them­

selves felt, but ultimately the situation will adjust 
itself. A well-known Stock Exchange firm whose views 
are held in the highest respect in the rubber market 
endorses this opinion in its market report, dated 
April 5, when it says: “ To assert that all is lost and 
that nothing remains but ruin and collapse is simply 
not true. The rubber-planting industry is in for a 
hard time, and it will be necessary for all concerned 
to meet the situation with coolness, courage and enter­
prise, but when we work through to better times 
prosperity will not be dependent upon Acts of Parlia­
ment or Orders in Council.” It has been pointed out 
that as restriction had to go it would have been better 
to abolish it immediately rather than in November, 
because waiting till then combines present restriction 
of supplies with the building up of a surplus which 
will be released on the market on a given date, but 
complaint now is not of much use. Ear- better for 
everyone interested to set about restoring the industry 
to prosperity. Shareholders in rubber should not part 
with their shares, but hold them for the days when 
the industry has recovered, and this end will no 
doubt be achieved by economies, amalgamations, 
extensions of the uses of rubber- and by the livelier 
interest to be expected of shareholders in their proper­
ties. One feature of the share slump to which atten­
tion has been directed -by several authorities is the 
renewal of heavy buying for American account. The 
same thing happened in the slump which followed 
Mr. Baldwin’s announcement of Feb. 9 regarding the 
Committee of Civil Research. It would therefore 
appear that, whoever may have lost faith in the future 
of the British Rubber Planting Industry it is not the 
Americans.

CHINA’S CIVII. WAR.
nr MAT General Chiang Kai-shek is having some 

difficulty in launching the great Nationalist 
offensive against the North which was definitely 
promised for the spring becomes increasingly evident, 
and Marshal Chang Tso-Jin, wearying of the inactivity, 
has made a move southwards to force the issue. I he 
meagre reports so far received suggest skirmishing 
encounters with the outposts of Chiang’s ally, the 
” Christian ” General, but beyond the arrival at 
Peking of -a few Kuominehun prisoners there is l-ittle 
to indicate serious fighting. Sun Chuan-fang has also 
advanced his forces, apparently without opposition, 
against General Chiang. As the situation stands the
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line of notion stretches roughly from Kalgan. on the 
north of Peking directIv southward along the Chihli- 
Shansi borders to the Yellow River in Northern Honan. 
The line then turns eastward at right angles and 
reaches the Yellow Sea just south of the Shantung 
peninsula. Along this line, which is approximately 
700miles long, the Nationalists claim Io have mobilised 
sdme 360,000 troops under three major commanders, 
Yen Usi-shan, Governor of Shansi Province; Feng 
Yu-hsiang, controller of Honan, Shansi and Kansu 
provinces ; and Chiang Kai-shek, Commander-in-Chief 
of the so-called Nationalist forces. Marshal Chang 
has spent the winter in an effort to re-organise his 
forces and re-munition them for resisting the 
Nationalists, and especially his old enemy, Peng 
Yu-hsiang. Krom the standpoint of rilles and munition 
supplies Marshal Chang, thanks to extensive purchases 
abroad, should be in a much better position than the 
Nationalists, who have been hampered by lack of 
money. The Nationalists have expressed indignation 
at Marshal Chang’s purchases of foreign arms, but in 
this respect their own record is far from clean. The 
dispute between the rival Northern Commanders, 
Chang Chung-chang and Sim Chuan-fang, in Shang- 
tung province, which for a considerable period 
threatened to wreck the Fengtien party, has apparently 
been settled by making General Chang Chung-chang 
•tupan of Chihli province and leaving Suh Chuan-fang
in control of Shantung. Unfortunately for General 
Chiang Kai-shek the same cannot be said of the 
Nationalist side. The fact is that Nanking is going 
through a very unhappy phase. The party is riddled 
by dissension, and in the matter of the enormous sums 
it continues to extract from the Chinese merchants at 

■ Shanghai many of its most ardent supporters openly 
declare that Nanking is now no whit better than the 
militarists of Peking, whom it professes to oppose.

Holland and Insulinde.
'T'O placate native aspirations a bill has been intro- 
A duced to amend the Constitution of the Dutch 
East Indies. In this connection, Dr. M. J. A. 
Steenhuis, in a forcible paper read before the Indische 
Genootschap at The Hague last month, declared that 
if the bill is passed native politicians would only try 
to obtain fresh concessions and further encroach on 
the political power of the Netherlands. According to 
the “ Gazette de Hollande ” he contended that the 
native population would become the dupe of such a 
policy and that the national and international 
importance of the Netherlands’ would thereby be 
weakened. In spite of Japanese opinion to the. 
contrary, he held that the policy of the Netherlands 
Government should be directed towards the fullest 
maintenance of its political power in the Dutch East 
Indies, at the same time continuing its purely 
economic welfare policy for the natives. He argued 
that in the mass the natives do not wish for a transfer 
of power to a group of native politicians who “ unjustly 
call themselves the People's representatives.” The 
suggested passing into Jaw of such a bill has been 

. giving the Dutch authorities " furiously to think, 
and we have no doubt that while native aspirations 
will receive the sympathy they deserve, Holland will 

. not, and cannot, from the national as well as an 
international view point, permit the reins of power 
to leave her hands. i

Trade of Canton.
£MP0RT trade figures during the December quarter 

of last year, with one or two exceptions, wdi'e little
affected by current events. Export figures were, how­
ever, considerably affected. Commenting . on the 
■maintenance of the import, figures in spite of financial 
depression and bad conditions generally, the British 
Vu-e-Consul says this, is understandable when it is 
realised that neither the anti-British boycott nor the 
Communist outbreak lasted long enough to warrant 
the cancellation of deliveries from abroad, and 
actually the only imports the ' diminution in which 
can be attributed to the above causes are native 
products such as Kailan coal, shipments of which were 
stopped immediately the boycott movement started 
at the beginning of November. In the piece-goods 
category there was a notable increase in wool and 
cotton blankets and rugs, due to a big demand by 
Chung Fa-Kuei’s troops when stationed in the Canton 
area-. Most of this, class of piece-goods were of Italian 
origin, cheapness being the determining factor in this 
ease. The Canton piece-goods trade is to an increas­
ingly large extent being carried on through Chinese 
dealers in Hongkong, as local importers refuse to take 
the risks involved, and this accounts for the diminu­
tion in most classes as compared with the figures for 
the December quarter of 1926. The decline in the 
figures for aniline dyes is attributed to the demands 
by employees of the paper' and cloth dyeing companies, 
with the result that nearly all paper and cloth is now 
dyed in Hongkong and Macao. The apparent falling- 
off in the import of machinery as compared with the 

; same quarter of 1926 was due to large imports in the 
, latter period of electrical machinery for the extension 
’ of the plant in-the local power station.
' St. George’s Day.

VV1TH the newspapers containing preliminary pro- 
’’ grammes for St. George’s Day, we are reminded 

of the growing popularity of England’s annual festival. 
Not only is April 23 the birthday and death-day of 
the Patron Saint, but it is also Boy Scouts’ Day, and, 
besides being the name day of the King, is the anni­
versary of Zeebrugge. At home, throughout the 
Empire, the Dominions and Crown Colonies—in 
Singapore and Hongkong—and in remote Settlements, 
in Shanghai. Mukden, Yokohama and elsewhere 
throughout the East—in fact wherever Englishmen axe 
located ” England’s Day ” will be commemorated. 
The Royal Navy, the Army, and the Royal Air Force 
will wear the National Emblem, and the Royal Society 
of St. George, by authority, has despatched many 
thousands of red and white roses to naval bases and 
to places where units of the Imperial Forces are 
stationed, the net profits arising from their sale being 
allocated to educational or other funds in connection 
with the respective Forces.
Japan and the Soviet.

RUMOUR has lately been busy conjuring up 
agreements of one kind and another between 

Tokyo and Moscow. Most of these have been officially 
denied, but so far nothing to the contrary has been 
vouchsafed as to a report that loan negotiations are m 
urom-ess between the' Japanese and Russian ’nX- Russia, it is said, seeks a loan of Y.18,000,000, 
repayable in six years, in consideration of a gran 
rice-farming and forestry concessions m Bas 
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Siberia. As usual political considerations play an 
important role, and, unfortunately for the negotiations, 
Japan's experience of political loans in the past, such 
as, for instance, the Nishihara loans to China, has not 
been too happy. Financial circles in Tokyo actually 
frown upon the new proposal, it is said. Besides the 
doubtful safety of the investment the moment is the 
reverse of opportune for lending abroad. It will be 
recalled that during the recent election the Opposition 
included in its programme the early removal of the 
embargo on gold exports. A loan to Russia would 
certainly not facilitate that reform, and as Japan her­
self is faced with the prospect of heavy borrowing in 
the near future, any move to favour- Russia is liable to 
prove distinctly unpopular.
Outlawing War.
VS/’ASHINGTON is again making an effort to bring 

’ the nations into agreement on the subject of 
the proposed Multilateral Fact of Non-Aggression. So 
far the views of the Great Powers other than France on 
the best method of “ outlawing war ” have not been 
directly courted. Now, it is announced from Washing­
ton that the Governments of the United States and of 
France will submit to the Governments of Great 
Britain, Germany, Italy, Japan, and, possibly, Spain, 
copies of all the documents relating to the recent 
exchange of views between Mr. Kellogg and M. Briand. 
The circumstance that Washington and Paris have 
agreed to approach the other Powers does not imply 
that Mr. Kellogg has accepted the reservations formu­
lated in M. Briand's late Note. But, after all, Mr. 
Kellogg's- intention lias ever been that all the Great 
Powers should participate, and this Being so, it is not 
unnatural that Mr. Kellogg, to avoid further delay, 
has decided to leave it to the wider negotiations of the 
Great Powers to smooth away Franco-American differ­
ences. This course is deemed the more business-like, 
because Great Britain, Germany, Italy, and Japan, 
although all of them members of the League, interpret 
the Articles of the Covenant which bear on the problem 
in various ways. The discussions promise to be 
interesting and perhaps momentous.
New Uses for Rubber.
rT'IIE prospect of cheap rubber for some time to come 

opens the way for the exploration of new uses 
to which the commodity may profitably be applied, 
and the following list has been supplied by a practical 
amateur to the “ Financial Times —

Railway sleepers (reinforced), boots and shoes (moulded to 
size), boats, bedroom water jugs and basins, restaurant table 
tops, shop counters, tennis courts and bowling greens, parts 
of car bodies,- slats of garden, park and pier seats, snips’ 
fenders, umbrella coverings, gymnasium mats, riding' saddles 
and roofing tiles.

The list is by no means complete, but beginning 
with the railway sleeper one can visualise a wonderftfl 
field of consumption, not to speak of the comfort that 
the general adoption of rubber reinforcement would 
give to railway travel. In many ways the railways 
literally gasp for rubber. Those milk cans, for instance, 
could be made less noisy, those awful baggage trucks 
less c 1 utterv, and even the platforms themselves could 
be made brighter by a generous application of cheap 
rubber. Successful' progress has already been made i 
in the, supply of sound-proof floor covering, such as i 
has been used in the new Lloyd’s building, but'as i 
the correspondent suggests, it does not as yet appear i 
to be. generally appreciated that rubber is the ideal i 
article for carpeting church aisles, concert halls, ,i 
kinemas, exchanges, banks, ships' decks, shops, public ;

baths and bathrooms, and in this connection the 
possibilities are limitless.
The Bomb in Malaya.

MALAYA, described so neatly by the Bishop of 
London as the land where it is " always after- 

• noon,” looks as if it is in a fair way of losing its 
, reputation. The peaceful calm that so impressed the 

Bishop has been disturbed not only by the Baldwin 
'' bombshell,” but by the bomb that Communists and 

L their agents hurl at those who oppose their theories. 
■ We notice from papers received from Malaya that 

several bomb-throwing incidents have lately occurred, 
and that the explosive is similar to that used in the 
making of Chinese crackers, giving the appearance 
that cracker factories in Malaya my have some con- 

' nection with the bomb-making. If this is so, then 
the Government will have no alternative but to close 
down cracker factories, and prohibit the importation 
of Chinese joy stuff. Such a consummation will prove 
the truth of the maxim that it is an ill-wind that blows 
nobody good, for while hundreds of thousands of well- 
conducted Chinese will be deprived of one of their 
methods of celebrating there will be hundreds of other 
communities who will not be sorry for its absence. A 
few more bomb throwings and the noise of the innocent 
cracker, perhaps, will no more be heard in the land!
Malaya Filmed.
A COMPLETE moving-picture record of the present 

condition of Malaya, produced under the direc­
tion of the Federated Malay States Government, is 
the latest addition the cinema has made to the filmed 
archives of Empire. It will be remembered chat last 
year an expedition was despatched from London to film 
the life of the country and its principal industries. 
The result has now been seen and, we are pleased to 
say, more than comes up to - expectations. Divided 
into-17 sections, each dealing with a different industry 
or aspect of Malayan life, the film constitutes a most 
valuable record of the present stage of development. 
The sections dealing with the Fisheries and Rice Culti­
vation will be on show in the Imperial Institute 
Cinema from April 1’2 to 14 ; those illustrating Life 
for Europeans, Oil Palm Cultivation, and Chinese Life 
and Enterprises, from the 26th to the 29th. There 
will be four sessions daily, viz.. 10.15, 11.35, 2.15, 
and 3.35. with the exception of Sunday, 29th, when 
the display will take place in the afternoon only, at 
2.45 and 4.15.
Agricultural Research.
V17HEN Mr. Ormsby-Gore hinted at Singapore this 
’’ week that ‘ ‘ it was undesirable for any country to go 

on depending on one crop ” he was probably thinking of 
Malaya's vast rubber cultivation alone, and had not 
reached the stage of his investigation into the agricul­
tural resources of the country, which would acquaint 
him with the fact that Malaya is well aware of the 
necessity for “ developing as far as possible diversity 
of agricultural effort,” and has taken important steps 
to this end. It is officially announced that at Serdang, 
the Government Experimental Plantation, which was 
started with the object of carrying out experiments 
with crops other than rubber and coconuts, oyer 100 
different crops are now under cultivation on either a 
lai-cre or small scale, according to their agricultural 
importance. An increase in the local production of 
r ice bein°- vital to Malava, this has been made a special 
feature bv the F.M.S.'Agricultural Department. For 
this purpose an experimental station was established 
n» Titi Serono, in the Krian district of Perak, and 
work has been in progress there since 1912. The 
results so far. available, show that under ordinary 
field conditions the selected strains give an increase 
in vield up to 30 ]>er cent, above the yield of local 
rice's Tn 1915 a coconut estate was purchased by 
Government for the purpose of conducting cultivation 
end mamirial experiments, and the study of varieties 
find individual tree yields.
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FAR EAST IN PARLIAMENT.
HOUSE OF COMMONS.

RUBBER RESTRICTIONS.

April 4.—Sir AL AIanningham-Buller (Kettering, U.) 
and .Mr. Brocklebank (Nottingham, E., U.) asked the 
Prime Minister whether he was now in a position to give 
the House any information as to the result of the inquiry 
into the rubber industry.

Mr. Baldwin: I thank the House for allowing me an 
opportunity of making the statement so early in questions. 
The Government have received the report of the Commit­
tee of Civil Research on the question of rubber restriction, 
and they have decided that all restrictions on the export 
of rubber from British Malaya and Ceylon will be removed 
on Nov. 1, 1928, the existing scheme being continued 
unaltered in the meantime.

Mr. Kirkwood (Dumbarton Burghs, Lab.) : Why should 
there bo any restriction?

Mr. Baldwin : It would take quite a quarter of an hour 
to explain it. No doubt there will be a debate on the sub­
ject, when full information will be given.

Sir F. Nelson (Stroud, U.): May I ask whether the 
removal of the rubber export restrictions requires the sanc­
tion of this House?

Mr. Baldwin : I should like notice of that. I think it 
can be done by an order of the Colonial Office.

Sir F. Nelson: May I ask, alternatively, would the 
Prime Minister say whether before the restrictions are 
removed there will be any chance of debating the question 
and all the circumstances leading up to it?

No answer was given.
Lieut.-Com. Kenworthy (Hull, Central, Lab.): I beg to 

give notice that I shall raise the matter to-morrow.
NANKING NEGOTIATIONS.

April 5.—Mr. Locker-Lampson, answering Mr. Malone 
(Northampton, Lab.) and Mr. Maxton, said the present 
position in regard to the Nanking negotiations was stated 
in the answer which was given by Sir A. Chamberlain 
on the previous day. The question of the application of 
the Boxer Indemnity had not been raised in this connec­
tion. There was no bombardment of the city of Nanking 
by British or other warships, and there was no foundation 
for the statement that the American Government had 
expressed regret to the Nanking Government for the 
barrage put down by Britsh and American warships on 
Socony Hill. 1

Replying to Mr. Maxton. Mr. Locker-Lampson said the 
negotiations had not broken down; they were being con­
tinued.

Mr. Malone: Does the hon. gentleman say that no 
shells were fired at all? Mr. Locker-Lampson: I said 
nothing of the sort; I said there was no bombardment of 
the city of Nanking.

PERSONAL AND OFFICIAL.
The Japanese Ambassador and Baroness Matsui arrived 

at A\ incisor Castle on April 4 on a visit to the King and 
Queen, and left on the following day. They took their 
departure from Victoria Station at 16.45 a.m. on April 10 
on their return to Japan. They travel via Paris and Mar­
seilles, where they are to join one of the N.Y.K. liners. 
.,ar«1... atsui issued jhe following farewell message to 
the British people on his departure from this country: — 
t “Jl UtlmoS ■re?ret that Baroness Matsui and I
It LuxX (XXi’h?e to Britain and our many British friends.

my ha£Py Pnv,leSe and good fortune to have been 
9<Jvernm?nt this country on two different 

Tia^ino- \6^paratcd By an interval of some thirty years; in the 
t+ °f tlme> including as it does the duration

eh-inrvnc .haxe naturally been many important 
r> • e social and political outlook of the people of 

XnLz?rit,a-in Jap?n’ but there is one thing that has not 
nnr? 4 ?xcepk m so far as it has grown deeper and stronger, 
Lnn'f/ , 1S traditional friendship existing between our two 

a ^endship which is founded not only on a mutual 
4 - n °\a coscr and more intimate association, but also 

• ^V2. more enduring, namely, common interests and
f * s ln furthering the welfare of mankind by the establishment 
«p imanent bases of peace and goodwill throughout the world.

Me carry away with us to-day many pleasant memories of 
nr stay in this country, and are sincerely grateful for the real 
nd pees and unfailing courtesy shown to us in our official 

an in our personal relations from all those with whom we have 
come into contact.”

Baron and Baroness Matsui left Victoria they took 
, them a Sussex horseshoe decorated with primroses, 

\ i Presented to them as a memento of his friend-
up by Mr. AV. AV. Grantham, ‘ K.C. At the station Sir

John Hanbury-AVilliams, Marshal of the Diplomatic Corps, 
represented the King, and conveyed a message of good will 
and a wish for a safe journey. Mr. Llayd Thomas, of the 
Foreign Office, represented Sir Austen Chamberlain. 
Among others present were:—The Spanish Ambassador, the 
United States Ambassador and Mrs. Houghton, the 
Brazilian Ambassador, the Belgian Ambassador and the 
Baroness de Cartier de Alarchienne, the Turkish Ambas­
sador and Mme. Ferid, the German Ambassador and Frau 
Stahmer, the French Ambassador (represented by M. 
Jacques Dumaine), the Portuguese Ambassador, the Swiss 
Minister and Mme. Paravicini, the Hungarian Minister, 
Sir Maurice de Bunsen, the Afghan Minister and 
Muhammid Yunus Khan, Lady (Henry) Wilson, Sir 
Edward Crowe, Sir Henry and Lady Bax-Ironside, Sir 
Percy Conyngham, Dowager Lady Swaythling, Lady 
Arnold, Colonel Somerville, Colonel Pigott (representing 
the War Office), Mr. Kuzutani, Mr., and Mrs. Ashton 
Gwatkin (Foreign Office), Mr. AV. AV. Grantham, K.C., 
Mr. Koizwmi and Mr. Harrison, representing the Budo 
Kwai (Jiu-Jitsu Society), Mrs. Lancelot Edwards, Mrs. S. 
Matsuyama, Mrs. Tsushima, Mr. and Mrs. Hirai (of the 
Mitsubishi Bank), Mr. Nohara (director of the Yokohama 
Specie Bank) and Mme. Nohara, Air. Takahashu (manager 
of the Nippon Yusen Kaisha) and Mme. Takahashi, Mar­
quis Maida, Mr. Yamanouchi (representing the Bank of 
Japan), Air. Sakurai (representing the Bank of Korea).

Baroness Alatsui received so many flowers as farewell 
gifts from friends that her compartment on the train was 
transformed into a floral bower.

The Counsellor of the Japanese Embassy, who will act 
as Charge d’Affaires, arrived in London on April 4 from 
Japan.

The following appointments were made by the Secretary 
of State for the Colonies during the month of February: — 
AIalaya.—Capt. H. B. AV. Savile, AI.C., Asst. Staff Officer, 
Local Forces. Straits Settlements.—Alisses S. A. R. 
Logie, R. E. Alcock and F. Sloan, Nursing Sisters; R. C. B. 
AViltshire and R. A. R. Chalmers, Police Probationers; 
Lieut. B. Al. Bell and Messrs. D. H. Trumble, H. R. 
Baker and A. H. D. Livock, Probationers Preventive Ser­
vice. Federated AIalay States.—Capt. G. N. Shackci, 
AI.C., State Adjutant; Air. E. F. Pearson, B.A., B.Sc., 
A.I.C., Assistant Alaster; Alessrs. R. AV. E Harper, H J. 
Barnard, L. L. Longstaff, C. T. AV. Dobree, L. G. A'alpy 
and L. H. Pearce, Police Probationers; Alessrs. J. L. 
Officer and L. S. Himley, B.Sc., Survey Probationers; and 
Air. Al. B. Holland, Customs Probationer.

A general reshuffling of posts in the German diplomatic 
service includes the following new appointments:—Alinister 
in Peking: Dr. von Borch, hitherto Counsellor of Embassy 
at Tokyo: Ambassador in Tokyo : Dr. Boretsch. at present 
Alinister in Lisbon. Dr. Solf will remain in Tokyo until 
the autumn in order to represent Germany at the Corona­
tion celebrations. He is retiring from the Tokyo post, 
having reached the age limit of 65.

The American Consul-General at Calcutta confirms the 
report of the arrival at Leh of Air. Ar. G. Plymire, the 
Americon missionary who some time ago was reported 
to have been murdered by Tibetan tribesmen. Air. 
Plymire, together with Air. Mathewson, a British mis­
sionary, escaped from China during the riots and set out 
for India via Tibet.

Sir Alalcolm Watson, AI.D., member of the Council of 
the Ross Institute, whose anti-malarial work in Malaya 
has been so successful, lias been awarded the Founder’s 
Aledal for 1928 of the Asiatic Society of Bengal, for 
his contribution on the advancement of science in Asia.

Viscount Inchcape, expressing on behalf of himself and 
A7iscountess Inchcape gratitude for innumerable kind 
messages, says it is hoped that Lady Inchcape’s health, 
which has greatly suffered, first from shock and then from 
anxiety, will gradually be restored.

Air. Edward Raymond Thompson, Editor-in-Chief of the 
“ Evening Standard,” whose death has occurred at the 
age of 56, went to Japan in 1898, and remained there for 
four years, first on the “ Japan Mail,” then as editor of 
the “ Japan Gazette.”

The engagement is announced between Wilfred Pryor, 
of Tientsin, and Dorothy Gertrude King, daughter of Mr. 
H. F. King, H.B.AI. Consul at Tsingtao, and Mrs. King- 
The marriage will take place at Tsingtao in August.

The Dutch Consulate at Hankow has been placed in the 
charge of Count F. de Buissenet.

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 o 
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 Secbetab » 
99. Cannon Street, E.C.4.
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At the annual meeting of the Church Missionary Society 

to be held in Queen’s Hall. Langhum-place, W., on May 1, 
the speakers will include the Rev. C. T. Song (Western 
China) and the Rev. R. F. Lankester (China).

The Rt. Hon. W. G. Ormsby-Gore, M.P., Under-Secre­
tary of State for the Colonies, is to address the Royal 
Colonial Institute on his tour in the East on July 11.

The China Association announces a reception to be held 
at the Hotel Victoria, Northumberland Avenue, W.C.2, on 
Juno 21 from 9 p.m. till midnight.

The annual reception of the Royal Colonial Institute takes 
place at- the Imperial Institute, South Kensington, on 
•June 2G.

The Acting Dutch Vice-Consul at Iloilo, Mr. H. S. 
North, has returned to his post from leave of absence.

Viscount and Viscountess Elibank returned from Erance 
on April G and immediately left for Scotland.

Viscount Bearsted left England on April 4 to join Vis­
countess Bearsted at La Serena, Cap Ferrat.

NAVAL AND MILITARY.
H.M.S. Concord, Captain A. F. Pridham, detached from 

the Reserve Fleet at the Nore, was due to arrive at Hong­
kong on April JO, with new crews for gunboats and casual 
reliefs for other vessels on the China Station. On her re­
turn, about the end of May, the Concord will be taken in 
hand to be fitted as tender to the Signal School, in place 
of the Yarmouth, which is now one of the two oldest 
cruisers in the Navy, and is to be placed on the disposal 
list.

H.M.S. Durban, Captain G. L. Coleridge, which is to be 
relieved by H.M.S. Berwick, Captain R. S. Wykes- 
Sneyd, D.S.O.. on April 21, leaves Hongkong for the 
America and West Indies Station, on which she is to re­
place the Cairo. The Durban, on her voyage of approxi­
mately half-way round the world, will pass through the 
Panama Canal. She will call at Yokohama from April 29 
to May G. The exact date of her arrival at Bermuda is 
not yet fixed.

Engineer Commander W. J. Bond has been nominated 
as engineer officer of the cruiser Cambrian. He has re­
cently been serving in the cruiser Castor, on trooping 
service to China.

H.M.S, Kent, the last of the five cruisers of the 1924 
programme, which is completing at Chatham Dockyard, is 
now ready for trials, and is ordered to proceed to Ports­
mouth from April 19 to May 1. The Kent, Captain J. 
Wolfe-Murray, D.S.O.. will be ready for service about July 
next, and is to go to China to relieve the Hawkins as flag­
ship of the Commander-in-Chief.

It is expected that the next change to be notified in the 
composition of the squadrons on foreign stations will bo 
the relief of the Lowestoft, of the Sixth Cruiser Squadron, 
Africa Station, by the Carlisle, now in the Fifth Cruiser 
Squadron, China. The Carlisle, Captain G. W. Hallifax, 
is under orders to return to England on being relieved by 
the new cruiser Suffolk, Captain Neil O’Neill. The Carlisle 
has had nine years’ service in the Far East, and will be 
taken in hand for a long refit. When ready for service 
again she 'will leave for the Cape. The Africa Station has 
been for some years the only one on which coal-burning 
cruisers have been stationed, and the Birmingham and 
Lowestoft, now serving there, are the last of such cruisers 
in full commission. They wore completed in 1914, in which 
year the first cruisers to be entirely oil-fired, the Arcthusa 
class, came into service. All subsequent cruisers have been 
oil-fired, except that when the Tlawkins class, designed in 
1915 to deal with commerce raiders, were begun it was, 
decided not to make them dependent upon one kind of fuel, 
in view of the ships being required for service in any part 
of the world: but in 1917 a reversion to oil only was made. 
The Vindictive, of this class, still has accommodation for 
800 tons of cohl and 1.120 tons of oil.

A change took place on April 9 in the post of Flag- 
Lieutenant to the Commander-in-Chief at Plymouth, 
Lieutenant-Commander K. H. Grant, late executive officer 
of the cruiser Carlisle in China, having taken it over.

Lt. W. Hodgson, O.B.E., D.W.R., is granted the local 
rank of Capt., while serving as State Adjt. in the 
Federated Malay States (Sept. 5, 1927).

H.M.S. Cornwall, Captain the Hon. W. S. Leveson- 
Gower, D.S.O., which arrived at Portsmouth on March 31 
from Devonport, is ordered to be completed on May 10. 
The Cornwall belongs to the 1924 programme, and should 
have been completed during the last financial year, but has 
been delayed. She is to replace the Vindictive in China. 
Three more cruisers.of the “County” class are due to bo 
finished during the present financial year, those including 
the Kent, of the 1924 programme, which should be ready 
at Chatham by July.

1 BALKANS OF ASIA.
IMPRESSIONS FROM SAIGON.

(By “ W. S. L. B.,” in the “ Daily Express-”)
I am tucked away in the south-east corner of Asia, 

below the border of unhappy China, near to the melting- 
pot of the Orient.

Here are Cambodia, Annam, and Tonkin, three ancient 
and individual Eastern nations, the “ Balkans of Asia,” 
the battleground for the warring Burmese, Siamese, and 
Chinese monarchs, blanketed to-day under the name of 
Indo-China—a French colony.

Annam—with its now Gallic capital of Saigon—was the 
first to fall under French dominion. Tonkin, to the north, 
followed. Cambodia, a western State bordering Siam, 
though still governed by its old dynasty, became a French 
protectorate fifty years ago.

The tall, stalwart, dark-skinned Cambodian, the short, 
flat-nosed, and indolent Annamese, the quasi-Chinese native 
of Tonkin, have been fused in this Eastern crucible. The 
black Malayan, the swarthy Indian, the Philippine, and 
the Cantonese are the alloy.

Once these tiny kingdoms were separated by great 
stretches of tangled jungle, as well as century-old hatred, 
but to-day their united existence is focused on Saigon—a 
city with cathedrals, broad paved boulevards, street cafes 
sheltered by striped awnings, theatres, and cinemas, and 
alive with the gaiety of nearly 20,000 French.

Apart from Shanghai, Saigon is the brightest and most 
striking city in the Far East. It is also the hottest.

Saigon is the windless metropolis of the Orient. A 
breeze is as rare as a “cool spell.” It is sixty miles from 

.the sea on the Don-nai River, a tributary of the great 
Mississippi of Asia, the Mekong. The city is sheltered 
from the force of the monsoons. Yet where we English 
people are stretched out under the punka, the French sit 
perspiringly happy in a street cafe sipping wine.

The English resident of the East, civil and military 
alike, wears “ shorts ” and looks on whisky as the only 
beverage compatible with heat. The Frenchman is always 
attired in long trousers, and as for whisky—the English­
man is just as incomprehensible to the Gallic gentleman in 
the East as he is at home.

CITY OF “ ANQLO-GLOOM.”
5 e.t Saigon is joyous, while Singapore, across the gulf, 

is filled with Anglo-gloom. At night when Singapore is 
spread through its scattered residential areas, the Place 
de 1’Opera in Saigon is ablaze with life, echoing with the 
blare oi jazz, tinkle of wine-glasses, and staccato conversa­
tion.

It is a European city built for Europeans, and yet it is 
the only Eastern city where I have seen a real painted 
Chinese woman, brilliantly rouged, her waxed hair gleaming 
blue-black in the lights of the hotel, her bare feet in crim­
son high-heeled sandals peeping out from beneath a long 
garishly brocaded smock-like gown with a high neck. She 
was tasting a liqueur I

From Saigon a great trunk highway leads westward to 
Cambodia and the Siamese frontier at Battambang. The 
French Government have recently started to construct a 
railway to Puom-Penh, the Cambodian capital.

It is in this country—once an Oriental Babylon—whose 
historic treasures arc greater than any small kingdom in 
Asia, where one finds the romance of this corner of the 
Far-Eastern world.

Wherever one travels in Indo-China it is quiet, peaceful, 
contented. A Regent and a “ Resident Superior ” guide 
the boy king, Vinh-Thuy, in his task of governing Annam. 
Royalty in Tonkin has been abolished. Gradually bound­
aries and races are disappearing and a steady invasion of 
Oriental immigrants is taking place. Rice is the country’s 
wealth; and cholera and dysentery its curse.

BIRTHS, MARRIAGES AND DEATHS.
(Minimum (4 Lines), io/6. thereafter 1/- Per Line.)

BIRTH.
Parr.—Alar. 30. at- Chard, the wife of C. W. C. Parr, late 

British Resident. Perak, daughter.
MARRIAGE.

Homan—Harrison.—April 4. in London, Edgar II. Homan tn 
Sarah Elizabeth, widow of G. F. L. Harrison, oi Bradford.
and Shanghai. DEATHS.

Baker__ \pril 6, at Bexhill. Barbara Mary Laura, only daughter
of Mr. and Mrs. A. E. Baker, Hongkong and Shanghai 
Bank, Bombay. . „

Balmanno.—April 7. at Acton. Captain John M. C. Balmanno. 
hue of The Nippon Yusen Kaisha, aged 76.

Jardine.—April 4. at London. W.2. Rosa Maine, widow of Arthur 
Murray Jardine, of Granton. Moffat.

Paterson.—April 2, at Kinta. Woburn Sands, Harry Paterson, 
of Chendrong Estate. Batu Gajah, F.M.b.



a-o Ube China Express anb Celegrapb. [a^.l 12,192s

THE LAW IN CHINA.
A TALE OF TWO MOTOR-CARS.

ROAD AGAINST RAIL.

The state of the law in China, writes the Peking 
correspondent of •* The Times,” has been the subject of 
anxious study by an international commission, including 
among its numbers some of the most eminent jurists in the 
world. Its findings have been embodied in a voluminous 
report, which is never read in this country because every- 
hodv in it knows the position already. The report, how­
ever. is greatly appreciated by foreign Chancelleries, and 
frequently used as the basis lor inspiring speeches by dili­
gent- politicians. These gentlemen say quite correctly that 
China is not yet quite ready, etc., etc., hut that when the 
codes are written and judges trained, and the judiciary 
obeyed, the powers of the earth will only be too thankfid 
to be quit of that privilege, enjoyed in China by their 
nationals, commonly and clumsily called extra-territoriality. 
For the edification of all interested there can be no harm 
in adding an unofficial postscript to the report, suggested 
by personal knowledge of certain germane facts.

A few months ago a sartorial artist of Peking bought 
himself a small but elegant motor-car, the possession of 
which enabled him to reside at the racecourse suburb and 
drive the six miles into the city daily to business in style 
and comfort. Being a new toy, the car was brilliantly 
polished and otherwise groomed, and was the envy of all 
owners of ancient bone-shakers. Briefly, the standing of 
the proprietor of this vehicle was greatly enhanced in the 
community because of his new purchase, and no blame to 
him if he was a proud man. So matters stood until one 
night- about Christmas-time, when Mr. Al----- with a friend
stepped into the car and steamed off to the country. Tlio 
way loads through a thronged gateway in the city wall, 
then along a filthy canal (reserved for thousands of ducks 
in summer, and in winter served up solid in cocktails), and 
so to a railway crossing, where steel gates are manipu­
lated by a uniformed official of the Peking-Hankow Rail­
way. When the gates are open cars shoot across. When 
the gates are closed there is a wait until the train goes by, 
and another wait while the official puts on his uniform, 
clears his throat in the time-honoured Chinese manner, 
and finally bends himself to his task. The crossing, it 
should be mentioned, is blind, owing to high embankments, 
but. as engines in China always carry blazing searchlights 
for spotting crouching bandits, there is never any doubt 
when a train is approaching.

As the gates wore open, Mr. M----- shot through, only
to realise, when he was on the line, that a huge, roaring, 
devouring leviathan was descending upon him. Bonnet 
and front seat were past the rails, but the tail was struck 
with a sickening crash and the whole car hurled on to 
the bank a mass of wreckage. Mercifully both occupants 
were unhurt, except for faces cut by the shivered glass 
of the windscreen. The case was clear—gates open, gate­
keeper negligent, railway administration responsible. An 
expert examined the debris and reported that the cost of 
repair would bo at least three-quarters of the original 
price of the car. the shaft of which was at right angles to 
the body, the differential sticking through the upholstery 
of the back seat, and the whole thing a heap of scrap iron. 
The expert’s private opinion was that- a million of money 
would never make that car go like a car again.

sitting on a debtor’s doorstep, ami even bringing -women 
to wail, in order to obtain satisfaction. One corespondent 
advised Mr. M---- to take his wife and children to the
crossing and g'et them to lie across tho rads, both as a 
protest and as an impediment to traffic. Mrs. M----- ,
however, refused to entertain this proposition. All to no 
purpose. Mr. Won, the railway representative, remained 
adamant.

MR. WEN’S TURN.

Last week another Mr. Wen, who is head of the police of 
tho same railway, got into his car at his office and drove down 
to the main road, parallel to which are the tramway lines. 
Alert drivers before crossing the lines look to see whether 
any traincars aro coming along at 20 miles an hour, which 
they are entitled to do in an open space where there is 
little traffic, but because Air. Won was a groat man with 
an armed soldier on the running board, his chauffeur dis­
dained precaution and shot over the tram lines without 
looking, with the painful result that a hurtling tram 
plunged into his car and made mincemeat of it, contusing 
Mr. Wen, the chauffeur, and the soldier in a manner they 
are never likely to forget. Here also the case was plain— 
view of coming" tram clear, tram within its rights, chauffeur 
negligent, Mr. Wen solely responsible for the malfeasance 
of his servitor.

But Mr. Wen raised the devil with tho tramway com­
pany, demanded a new car and excessive damages for in­
juries to self and servants. Tho tram administration, 
knowing what Mr. Won’s railway had offered to Mr. At----- ,
proposed to repair the car in "the company’s workshops— 
with or without funnel is not known—but denied liability 
for damages, as the fault lay with the chauffeur and not 
with their driver, who was coming along ringing a bell and 
clapped on all his brakes when he saw a lunatic trying to 
cross in front of him. After a week of vain endeavour 
Air. Wen took the law into his own hands. And this is 
how he did it, as many of us saw with our own eyes. Ho 
got a hundred coolies to push and scrape his damaged car 
into position, its head across one pair of tho tram lines and 
its tail across the other pair, thus effectually blocking 
traffic. To guard against interference he put five hulking 
soldiers with rifles inside the car. with orders to bayonet 
anyone trving to move it. For half a working day the 
car stopped all the trams on the main route between the 
east and west parts of tho city, enormously to the incon­
venience of the public and the loss of the company. The 
police did nothing, the mounted gendarmerie looked the 
other way, the Government of the Republic and the 
Dictator probablv knew nothing about the matter, and, as 
an official with a military guard was concerned, nobody 
cared to intervene. So Air. Wen was victorious, tho tram­
way company had to pay or go out of business, and in­
justice triumphed, as it triumphed in the case of Mr.

, who was a distinguished soldier in the Great Mar, 
but in these davs carries no weapon but his 60-in. tape, 
which isn’r half long enough to measure his legitimate 
grievance. ,

These two cases lend themselves to levity, but they are 
not without solemn instruction in times when it is urged 
that the foreigner should trust himself to the legal pro­
cesses of the land.

MISSIONARIES’ PROTECTION.
A GAP IN THE LAW.

Wherefore Air. Al-----  to the administration to ask for a
now car, or the value in specie. Negotiations, as was to 
be expected, were long drawn out, but the outcome was 
this. All liability was denied, on the ground that there 
was nothing in the laws of China about motor-ears. but as 
an act of grace the administration offered to repair the 
car in the railway workshops, and Air. M—-— was told by 
a clerk that they would put a funnel on it. like a loco­
motive’s. Mr. Al----- naturally did ’not want that kind of
car. and as a last resort proposed that the railway should 
keep the remnants, pay him tho cost of repairs, which the 
railway could recover by selling the oar after mending and 
painting it. Nothing doing. If the offer to repair was 
not accepted it would be withdrawn, and Air. M  was 
invited to remove his remnants. .

By this time the local Press had the case well in hand 
and the liability of the railway thoroughly established on 
a sound legal base. Everybody in Peking interested m 
cars went out to see the wreckage and marvel at the nai iow 
escape of its owner. Many wrote letters for publication, 
and mentioned that little children frequently took an air­
ing on this road, and how horrible it would bo if a similar 
accident happened to anv of them. Public opinion vas 
strong against the railway, but tho administration took no 
notice.. The newspapers then began to make suggestion^ 
for bringing pressure to boar to secure a just settlement. 
Reference was made to the Chinese custom of creditors

PROPOSALS AT MOUNT OF OLIVES CONFERENCE.

The great Missionary Council meeting on the Mount of 
Olives ended its deliberations on April 8.

A message was received signed by many Chinese leadeis, 
including Chiang Kai-shek, the Nationalist commander 
stating that China hoped the delegates would be inspired 
to promote international good-will and remove the unequal 
treatment of China.

At the final session a resolution in regard to the protec­
tion of missionaries was passed. It was stated that the 
protection of missionaries should only be by such methods 
as would promote goodwill in personal and political rela­
tions. Alissionary societies were urged to make no claim 
nn their Governments for armed defence of missionaries or 
mission property. Another resolution declared that all 
Christian forces were bound to work for the removal or 
racial prejudices, and for that purpose required a con- 
^r.ictive programme based on scientific knowledge. It held 
that an equal right of entry into all occupations freedom 
of movement, and the exercising of the functions of eitmen- 
ship where there were two races different in colour, were 
essential. ____________ _

ire of the Gallerv lawn tennis tournament at 
n T ?oh on April 4 was the win of Y. Ohta, the Japanese 
Datis Cup player, who beat A. C Belgrave m the second 
round of the men’s singles by 6-2, 6-3.
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British nionopol

the Dutch

RUBBER SCHEME TO STOP.
(Continued from page 275.)

■ of-any short interest there wns nothing to cheek 
rb selling, which Hooded the Rubber Exchange at 
ning, and prices dropped by 50 to 100 points between 
At the close of trading a record of 9,000 tons had 
uni|>ed on the market in the mad rush to sell, and

towards bringing 
parties l/ .t ' 
Government.

emphasises the 
the prevailing 

IsKIndy’ after

American rubber interests have 
against the “ British monopoly ” 

now will cost them many 
So far as British interests arc con­

cerned, it is felt that the rubber growers will find it a 
difficult task to meet Dutch competition. It is considered, 
in fact, that there is an Anglo-Dutch price war in prospect, 
with the British aiming at inducing the Dutch to come to 
some kind of working agreement. In regard to stabilisa­
tion of price, it is suggested that 35 c. would be sound, and 
would leave something liko 25 per cent, profit for the 
growers. Hie best bankers feel that whatever happens in 
the immediate future the abandonment of the Stevenson 
plan IS a big step forward in the direction of stabilisa­
tion. \\ hat has happened in rubber justifies those who have 
so tar successfully fought against restricting oil produc- 

this country, although it is recognised that the 
1 Ssibilnies of restricting ml are limited compared with 
those 1O1 rubber. In the oil industry America, too, has 
liad to meet competition from the efficient Dutch, who 
sm.;U.rC"t y A, "°‘ 1°. sleeP’ but ■■>re stimulated bv 
t e imp ■ Pffipe'icv- Among those interested in
vre-’ ill llSV-V . ,S ”Ot cons*derccl that the price of 

on the b.s?° a/fc?tetl l£any great extent. Recent prices 
on tin basis ol about 27 cents per pound are regarded as h ' ive ‘Vf St°<k' ',aVP bee” -o'-nd 
e'nrd ng ,’.. ”oov<?r' , who 18 generally voluble in 

Offic ,,1 bbcr’ 'as ,10llun8 to say just at present,
the no C- e tnmntain that the decision in no wav affects the necessny for carry,ng through the Newton Bill for 
pmno'eof'ZhH P°°fS C0,tain ci,'c>"«stanees for the 
puipose ot fighting foreign monopolies.

DUTCH VIEWS.
'fhe decision produced much comment 1 ro.s.x,
fhe Nieuwe Rotterdamsche Cournnt ” 

tact that the decision has put an end to 
situation of uncertainty. The “ Handelsbfad/' aner 
Obsenmg that restriction was marked bv several mistaS 
^lon/t "0'’ i* 'P T Vns 01 ™downed
foi a long tune, though there was a period when restriction 
prevented a considerable fall of prices, savs it is very diffi" 
cult to answer the question what will happen now without 
?hn?‘"lgn'nt? Spmcillat-'°ns- The ‘"Pelegraaf ” declares 
H,'1 ,!?lrc 1 rubber circles it was generally expected that 
the abolition of restriction would come gradually and the 
nows, therefore, came as a surprise and a shock.' Opinion 

oyer, favourable to direct abolition, as it will tend 
. ihe English and the Dutch together, both 

being free from interference on the part of the

quota l ions closed weak 
steadfastly protested 
restrictions, and their removal 
millions of dollars.

might have a damaging effect on the projected and 
developed Amazon region, and especially on Mr. Ford’s 
plans. Observers recall that the Amazon region was prac­
tically abandoned once before when rubber prices slumped. 
Commercial leaders are anxiously waiting for some 
announcement from Mr. Ford that he will proceed with 
his plans, despite the recent developments.

PRODUCE MARKETS.
(Continued from page 279.)

Metals.—Copper.—Official quotations : Standard cash 
£61 16s 3d to £61 17s 6d, three months £61 17s 6d to 
£61 18s 9d. Settlement price £61 17s 6d. Electrolytic £66 10s 
to £67. Spelter.—Official quotations : For shipment the current 
month £24 18.-> 9d ami third following month £24 17s 6d. Settle­
ment price £24 17s 6c1. Zinc Sheets steady. English quoted at 
£33 10s to £34 per ton ex works. Lead.—Official quotations : 
For shipment the current month £20 5s and third following 
month £20 11s 3d. Settlement price £20 5s. Aluminium.— 
Ingots and bars for home delivery maintainel at £105 per ton. 
Antimony dull. English regulus *£59 10s to £60. and Foreign 
spot £42 to £42 lO.s ex warehouse. Wolfram.—Chinese quoted 
14s 9d to 15s 3d per unit c.i.f. Nickel steady at £170 to £175 
per ton, home or export, according to quantity. Platinum — 
Refined quieter at £1.7 to £17 2-, 6d per oz. Quicksilver quoted 
£22 5s to £22 10s per bottle ex warehouse. Ferro-Manganese 
firm. Home delivery quoted £13 10s and export £13 5s to 
£13 10s f.o.b. Tin.—Official quotations : Standard cash 
£235 7s 6d to £235 12s 6d. three months £235 15s to £236. 
Settlement price £235 10s.

ARTICLES of export.
MANCHESTER GOODS.

The cloth market has been very quiet, and, after being 
closed lor some days for the Easter holidays, has scarcely 
ro-opened for business. China inquiry has been mentioned", 
but. it is feared that there has been another outbreak of 
hostilities on the other side which may cause a setback 
tn the expansion of trade. Java and Singapore have 
remained quiet. For once cablegrams from India have 
been no more promising than mailed news, and, beyond 
some inquiries for dhooties and fancies for Calcutta"and 
lor Whites and prints for Bombay, there has been verv 
little business to deal with.

MISCELLANEOUS.
Mining of the old clipper ships, Commander H. S. 

Brown, R.N.R says:—The clipper Serapis, built by Scott 
?„i ir?noO<i-k U!lng- a vovage from Loudon to Shanghai 
totalled 3,lu6 miles m 11 days, while running the Easting 
down from March 17 io 27. I87G. I have kept the log of 
the old ship and have it before me as I write. She made 
the voyage in 108 days from the East India Dock to along- 
side the wharf at Shanghai. Her best day’s run was 356 
on March 23.

The future

tion. There
. - is “O? regarded in Dutch rubber circles so

pessim'sticiilly as might be inferred from the market posi- 
H° T'lere has been no panic on the Amsterdam Ex- 
cbange, though rubber shares dropped considerably, ami in 
^7ho 1 ri’eS a’'e 0,lt?’;tai»e<l ns to a favourable outcome 
to the deliberations with the British, who. as the “ Tele 
grant remarks, are probably more than ever inclined now 
to co-operate with the Dutch. The “Telegraaf ” published 
a .summary of interviews with a number of prominent 
Dutch rubber producers. In the circles concerned it is not 
expected that there will be any considerable offer of raw 
material after Nov. 1. because several producers during the 
restriction period have not been able to reach their export 
percentage, and no big stocks have been collected in British 
India.

PARIS COMMENT.

French rubber interests, which are growing in import* 
ance, especially in Indo-China, where the estimated output 
for the current year is some 16,000 tons, heard with some 
mild surprise of the announcement. It is felt that restric­
tion has not permanently helped an industry that is much 
in need of some stabilising influence. It is considered that 
in view of the heavy fall in prices of the commodity that 
may now ensue the Dutch, fearful of being brought to the 
ground with the British, may now agree to some pooling 
arrangement, for the rich harvest which they have hitherto 
reaped on the backs of the British growers, as it were, is 
now likely to come to an end.

effect on amazon plans.
Mr. Baldwin’s rubber declaration poduced widespread 

disappointment in commercial circles, where it is feared they 

\\ ilham Hi (53), the Chinese chief steward of the s.s. 
Ifen do ugh, was fined £150 or six months’ imprisonment at 

haines Police Court on April 5 on charges of importing 
and concealing 56 revolvers and 5,-ICO cartridges. Hi, 
denying the charges, safd he was of Chinese origin, but 
was a Siamese subject. The magistrate said ho would 
recommend Hi for deportation.

AV hen Toni Fumio, a Japanese, residing at Hampstead, 
was charged at Folkestone on April 5 with attempting to 
smuggle a camera and a pair of opera glasses, a Customs 
officer stated that after Fumio’s arrival by the boat from 
Boulogne a search of his baggage revealed a pair of opera 
glasses in the toe of a patent leather shoe. Ho was fined 
£20.

Changes in contemporary postage stamps of the British 
Colonies, foreshadowed by the Crown Agents, include the 
printing for the first time upon Script C.A. watermarked 
paper of the 35 cents red on yellow of the Federated Malay 
States. The 6 cents Kelantan will in future be carmine 
instead of claret.

A party of Japanese officers visited Chatham Dockyard 
on April 11.

A large and representative meeting of the foreign com­
munity of Tientsin on April 10 adopted a resolution pro­
testing against the orgy of illegal taxation, pointing out 
the serious consequences to trade, calling on diplomatists 
to take effective action to uphold treaty rights, and 
pointing out that a continuance of illegal taxes would 
paralyse trade.
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AFGHANISTAN AND JAPAN.
TREATY SIGNED IN LONDON.

A Treaty of Friendship between Afghanistan and Japan 
was concluded in London on April 4, the signatories being 
the Afghan Minister in London and the Japanese Ambas­
sador.

For some time past, says Reuter, Afghanistan has desired 
the conclusion of such a Treaty on the lines of others of a 
similar character existing with other countries, and nego­
tiations between the two Governments have been in pro­
gress even before the arrival of King Amanulla in this 
country.

The document is a short one announcing that a Treaty 
of Friendship has been concluded providing for the ex­
change of diplomatic missions between Tokyo and Kabul 
in the future, for the establishment of commercial rela­
tions, and for travel and other facilities for nationals of 
the two countries.

ISLAND OF PALMAS.
INTERNATIONAL ARBITRATION AWARD.

Professor Max Huber, a Swiss Judge of the Permanent 
Court of International Justice, who had been appointed 
Arbitrator in the dispute between the United States and 
the Netherlands with respect to the sovereignty over the 
Island of Palmas (between Celebes, Dutch East indies, and 
Mindanao, Philippine Islands), gave his award at The 
Hague on April 4. The award stated that the island in 
its entirety is part of Dutch territory. By a special agree­
ment signed in Washington on Jan. 23, 1926, the case was 
submitted to the Permanent Court of Arbitration at The 
Hague.

PEKING TO LHASSA.
SWIFT TRANSMISSION OF NEWS.

In a letter to the “ Daily Telegraph,” Mr. David 
McLean, writing from Brighton, gives the following ex­
ample of speedy communication between points one of 
which is still justly considered remote from civilisation, 
viz., from Peking to Lhassa.

In November, 1911. I was at the village of Gnatong, in 
Sikbim, over 12,000 ft. up in the Himalaya and the last 
village before passing over the Jelap-La into Tibet. At 
Gnatong there is a telegraph station, part of the line laid 
at the time of the Younghusband expedition to Lhassa. 
Two cheerful “ Tommies ” were in charge of it. At that 
time Chinese troops held Lhassa, and it was important that 
instructions from Peking to their general in Lhassa should 
be transmitted as speedily as possible. The “ Tommies ” 
were forwarding messages in code from Peking via London. 
India, to Yatung, in Thibet. There galloping ponies in re­
lays carried the messages to Lhassa. “ How long does it 
take by this method to get a message through from Peking 
to Lhassa? ” 1 asked. tl Two days,” T was told.

TOKYO TO CALCUTTA.
FRENCH AIRMEN'S TWO-STAGE FLIGHT.

Capt. Costes and Lieut. Lc Brix, who are making a 
homeward flight from Tokyo to Paris, arrived at the 
Dum-Dum aerodrome in Calcutta on the evening of 
April 10, having made a non-stop flight from Hanoi, 
Toughing (about 1,100 miles in direct line). The 
airmen, whose journey was uneventful, left Calcutta on 
the next stage of their flight five hours later, after 
replenishing supplies.

Capt. Costes and Lieut. Le Brix are engaged in a 
flight round the world, except for the Pacific stage, which 
was covered by steamer. They flew from Paris to Buenos 
Aires and then up the American continents to New 1 ork 
and across to San Francisco, whence they took ship to 
Japan. They left Tokyo lor Hanoi on April 9 in the 
morning and completed the flight in two stages.

TAKORADI HARBOUR.
WHO INITIATED THE SCHEME?

With regard to an article in “ The Times ” on the new 
Gold Coast Harbour of Takoradi Bay, opened last week 
by the Rt. Hon. J. H. Thomas, Mr. G. B. Haddon-Smith 
points out, in justice to the late Sir William Maxwell, that 
as far back as 1897, when ho was Governor of the Gold 
Coast, he advocated Takoradi as the harbour for the Gold 
Coast, and that the railway to the interior should start 
from that point. The writer happened to be in the Gold 
Coast Secretariat in 1897, and the late Sir William Max­
well aften expressed his ideas to him of closing all the 
small ports, making Takoradi the only harbour, and having 
a coast railway, but, alas! for the Colony, the lighterage 
interests of the late Sir Alfred Jones were too powerful 
for the advanced ideas of Sir William,Maxwell.

Mr. Herbert Bryan, who was Colonial Secretary of the 
Gold Coast in 1903, in a letter to “ The Times,” attributes 
the original proposal to the foresight of that distinguished 
public servant, Colonel the Rt. Hon. Sir Matthew Nathan, 
R.E., who was then Governor. In any case, plans for a. 
harbour at Takoradi were in existence in 1903; but the 
financial position of the Colony made it impracticable to 
proceed with the project at that time.

CROCODILE SHOOTING.
A MALAYAN SPORT.

A night black as pitch, broken only by a single powerful 
ray of light; the chug-chug of an engine as our motor­
boat glides slowly up the tropical river. We are going 
“ croc-shooting,” writes “ AL H.” from Kuala Lumpur 
to the “ Daily Express.”

The tide is barely low enough yet, and we keep in mid­
stream, thus avoiding the myriads of mosquitoes and sand­
flies that make life, if not unbearable, at least distinctly 
irritating.

The men look to their guns; being but a woman, I am 
given the custody of the spot-lamp. I kneel on the deck­
head—a thoughtful host has provided a cushion—holding 
the lamp in both hands, and playing the beam along the 
bank.

The tide goes down rapidly in these parts, so we should 
have some sport soon. Ah ! twenty yards ahead two red 
eyes gleam in the darkness—we have spotted a crocodile! 
Not for one moment may I move the light from those eyes, 
or the spell that holds the creature motionless is broken, 
and away goes our croc.

Nearing the bank, we find that the creature is almost 
submerged, its head alone appearing above the surface. 
There is not much satisfaction in attempting a shot here; 
should one fail to hit, the monster is away in a flash: 
should one kill, the carcase slips back into the muddy 
depths, to be seen no more.

We move on. Again wo find those evil-looking eyes. 
This time our quarry is lying right up on the mud. The 
boat is headed towards the bank—a shot rings out—the 
great brute leaps into the air, and comes down apparently 
dead. We wait awhile—crocodiles frequently sham death.

Yes! With snapping jaws, and lashing tail, it is now 
making for the water. Another shot, this time through 
the brain, and with one convulsive shudder our victim falls 
over dead.

Out of the boat jump two native servants, and, wading 
knee-deep through the slime, secure the prize.

BAG OF FOURTEEN.

And so throughout the night. At times a single shot, 
well-placed, will do its work; at times, three or four will 
fail to make a kill, and after a long struggle the brute 
will reach the water and freedom.

An hour before dawn we have fourteen crocodiles to our 
credit, varying from three or eighteen feet in length. 
Towing our bag behind us, we make for home.

The Government reward of three cents an inch will bo 
claimed in the morning, and the crocodiles will be skinned. 
It is seldom that the larger specimens fail to yield grue­
some relics of past tragedies—native jewellery, dog chains, 
and the like.

Chinamen will squabble over tho possession of the heart 
and other organs, greatly in demand for tho making of 
their medicines. Malays will remove tho teeth to polish 
and wear as amulets, and our old Tamil servant will take 
the flesh of the tail to dry and export to India.

On April 9 burglars entered Buckhurst Park, Ascot, 
Berkshire, the residence of Sir Henri Deterding, di rector­
roe neral of the Royal Dutch Petroleum Co., and from Lady 
Deterding’s bedroom stole three gold, and diamond brooches, 
worth £200.
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ENGLISHMEN IN CHINA.
A CRABBED IMPRESSION AND A REPLY.

In “ The New Statesman ” of March 17 there appeared 
from a correspondent in China an article giving a distorted 
view of the life of Englishmen in China, which elicited in 
the issue of March 31 a reply from four former ex­
members of the Shanghai Municipal Council now in this 
country who wore prominent figures for many years. The 
article, signed “J. D.,” and the reply are'reproduced 
below: —

“ In 1890 he went out to China as a member of Jones 
and Co. From that date until his retirement in 1920 his 
life’s work lay out in China and he never came home 
except for short periods of leave.”—Extract from the 
obituary notice of an old China hand.

There are lew places where the clique spirit is so strong 
a< among the foreigners in China. It affects probably 90 
per cent, of them, and in many cases completely transforms 
their ideas. A man may fight against it for a year or two, 
possibly as much as five years, but there are few who can 
stand up against it for longer.

Let us take the life of an imaginary man in China—one 
of the average Englishmen coming out to the country. He 
comes out generally with the one idea of making his pile 
and returning home with enough money and influence to 
put him in a class above the one he would have been in
ii he had gone into business in his own country. Circum­
stances have led him to the East, with which he has 
no sympathy, and he only hopes that he can find a number 
of sporting chaps with whom he can get his game of cricket 
or golf. Ho has been told that the Chinese are queer fish, 
but that there are some quite decent (Britishers, and that 
life is cheap, so that one can have lots of servants and 
go in for things which would be above one’s means in 
England. That is quite probably the sum total of his 
knowledge of China.

For the first six month- or year of his time in China 
he is probably sent to Shanghai, and here he gets his 
initiation into foreign community life. The concessions 
and settlements in China must be very like what the old 
mediicval walled cities wore. The big ones have their own 
hotels, cinemas, clubs, theatres, cabarets and prostitutes. 
Outside them is the native city, a dim nebulous monstrosity 
which has no interest except as a -possible source of mob 
attack. Sometimes it i- necessary to drive through it, but 
the dreadful smells and the stupid native population who 
" ill always insist on getting in the way of the cars are 
soon left behind with a grunt of relief. Very occasionally 
a foreign-educated Chinese gentleman may be asked to 
dinner (“ He’s useful you know. One has to keep in with 
some of these Chinks ”). Conversation is sticky, and 
the Chinese gentleman (who. according to Chinese ideas 
of etiquette, will not leave till after eleven) is “ an old 
bore.” Besides these friendly dinners a number of inter­
views with Chinese business men on purely business matters 
take place from day to day. Finally, every foreigner has 
his own boys and coolies, from whom, as a rule, he gets 
his ideas of China.

Such are the opening years of most Europeans in China. 
During this time they come into constant contact with men 
who arrived in China with great hopes, and have since 
become soured On all hands they hear the Chinese abused. 
Some men abuse them because they have come to the conclu­
sion, after many years in China* that the Chinese really 
are a hopeless people. They have tried to give them credit 
for all their good points, and to overlook their bad, but 
they have found the task impossible, and have become 
firmly convinced of the general hopelessness of the country 
and its people. Then there are others who have never con­
sidered it possible that a Chinese might have some good 
points about him. These are the majority. Their one 
complaint is that the Chinese are not like Europeans.

All this will seem a gross exaggeration to anvone who 
has not been out to China. Perhaps, too, it is ‘somewhat 
exaggerated, but the opinions which every Englishman 
hears expressed during the first few years of his stay in 
China are so hopelessly cne-sided that they swamp any other 
influence which may possibly be brought to bear from other 
quarters. His life is spent between his office and the 
club. Tn tIie former he ls surrounded by foreigners as 
equals or superiors and by Chinese as inferiors (clerks etc ) 
Tn the latter, except for the servants, ho sees nothing but 
foreigners, from whom every night ho hears complaints 
about Chinese dishonesty and stupidity, interspersed bv 
stories of the day s work, and by discussions on sport, 
which is the one thing that saves the Englishman in China 
It is the only alternative to abuse of the Chinese. The 
people who take it up seriously can forget for a time that 

they are out in China, for a football ground in China is 
much the same as a football ground in England.
' We como to the question why the English do so detest 
the Chinese. There are perhaps two main reasons. The 
first is the obvious one that they do not understand them 

and the ordinary Englishman hates anything he can’t 
understand. There is probably no one in the world with as 
much pride of race as the Englishman—except the Chinese. 
Each thinks the other is ridiculous. To Chinese eyes the 
sight of an Englishman rushing round a playing field, or, 
still more, pacing up and down a room while he is think­
ing, is simply childish. No Chinese will take any unneces­
sary exercise. To the Englishman the sight of a number 
of Chinese arguing about some trivial matter at the pitch 
of their voices is absurd. No Englishman will make an 
exhibition of himself if he can help it. These are just 
trivial examples, but they may be taken as representative 
of the whole opinion that the British in China and the 
Chinese have of one another. The Chinese are an exasper­
ating people. There are dozens of bigger matters on 
which the two races cannot see alike, and there are charac­
teristics in each which drive the other mad, but it would 
take a whole book to enumerate them. The only point 
here is that without an effort the two countries will never 
understand each other. That effort will never be made 
until what is known as the “ Shanghai mind ”—the spirit 
of walled-in cliques—is broken. One day it will be too late. 
The internal squabbles in China will not go on for ever. 
When the country has settled down, then the Chinese will 
be strong enough to demand the abolition of all those 
special rights to which the British merchant in China 
clings, and to force compliance with that demand. The 
irony of the situation is that the very day for which British 
merchants in China are crying out, when there will be 
stability in China, will be their day of reckoning.

But there is another and more subtle reason for this 
hatred of the British merchants in China for the Chinese. 
These men came out to China before their prime of life. 
They have spent their best years in China—away from the 
life they would have chosen if they had been rich enough— 
in a land they cannot understand. Some of them came 
out with great ambitions. They were going to build up a 
big business and make their influence felt in a wav it 
could never have been if they had stayed in England. They 
would be leaders of society out there, with masses of ser­
vants, while in England they might never be noticed. And 
then after perhaps thirty years out there they would 
come back to England with enough money to be able to 
settle down comfortably for the rest of their lives. This 
was their plan. What actually happened? After a year 
learning the ropes and doing *odd jobs in the head office 
in Shanghai, they were sent off to one of the up-country 
officer. Here they found a small community of men— 
perhaps not more than a dozen. There may have been no 
women at all, or if there were any they were the wives of 
the head managers. All these men have been stuck in 
this particular spot for anything up to two or three years. 
After the first few months they had got on each other’s 
nerves, and by the time the new man arrived they were 
fed up to the teeth with the whole place, and wished to 
God they had never come out. And yet somehow they felt 
that as they were the only white men in the district they 
must stick together, even though they really detested each 
other. And so they have vented the whole of their dis­
appointment on the Chinese, and sat together over the fire 
talking of home, comparing it with China and the Chinese 
people, and cursing the day they ever thought of coming 
out to the East. Thus the Chinese come to stand for the 
cause of all their disappointment.

Thus, added to the lack of understanding between the 
two countries, there is this false, but almost inevitable, 
association in the minds of the British in China between 
their disappointment and the Chinese people. Taken 
together, these two constitute the beginnings of misunder­
standing, and time does the rest. One generation passes it 
on to the other, and gradually it accumulates till at last it 
becomes almost impossible to break away from it.

It may be asked, “ Why the British? ” What about the 
“ other foreigners in China.” The writer has taken the 
British as an example, principally because he has seen more 
of them than of other foreigners in China. There aro 
probably other foreigners in just the same condition as 
the British, and some may even bo in worse. But the 
British aro less adaptable than the Japanese and the 
French, and lack the superficial bonhomie of the Ameri­
cans which overlies all their dealings with the Chinese. 
Besides, the British are undoubtedly the most important 
group of foreigners in China at present. There are com­
petitors now in the Chinese markets, but they have not 
yet ousted the British. "Whether they will ever do so is 
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another question, and the answer to it may depend to a 
large extent on whether or not the “ Shanghai Spirit ” can 
be dissipated.

CHINA.

To the Editor of The New Statesman.
Sin,—In your issue of March 17 a correspondent in 

China, signing himself “.I. 1)..’’ gives his impression of 
the altitude of the English towards the Chinese among 
whom they live. He anticipates that what he writes may 
seem a gross exaggeration to anyone who has not been in 
China. To those who hare been in Chinn it certainly is.

He begins by describing the average Englishman going 
out to China as a person with tho one idea of making his 
pile and returning home with enough money and influence 
to pul him in a class above the one ho would have been 
in if he had gone into business in his own country. 
“ J. D.” appears to be an ountsianding example of a type 
of person obsessed with a feeling of class inferiority, and 
look- with a jealous eye on those enjoying a society from 
which he is for some reason barred. It must be admitted 
that the average Englishman goes out to China to make 
money, but we refute the class suggestion, for such a thing 
never enters his head, since as a rule he is quite innocent 
of class consciousness.

“ .1. 1).’’ then describes the Englishman's first six months 
in China. He is told that the Chinese arc queer people, 
but as they are useful he is advised to keep in with “ these 
Chinks.” Further, that his initiation into foreign com­
munity life consists of going to clubs, hotels, cabarets, 
cinemas and places of vice, and driving his motor-car 
through evil-smelling Chinese quarters where the native is 
too stupid to get out of his way. ‘‘ J. D.” seems to ignore 
tho main reason why Englishmen are sent to China. Wo 
would remind him that usually British firms send them out 
to work, and that they often have to work longer hours 
than in this country. Their spare time is taken up with 
outdoor games, and, of course, in a comparatively small 
community club life plays an important part.
“J. D.” then comes to the question why tho English so 

detest the Chinese. This is a most extraordinary assump­
tion. In no other part of the world have individuals of 
two nations formed stronger or more lasting friendships. 
Those of us who have left China after many years’ resi­
dence still keep in touch with our old Chinese friends. Wo 
retain feelings of respect and cordiality towards the Chinese 
with whom we came in contact, and happy recollections of 
the many years we were associated with them, both in 
business and in other activities. Notwithstanding the 
great difference in social customs, we were never bored in 
their society, as suggested by “ J. D.,” and on our part, 
and on the part of the great bulk of Englishmen in China, 
we treated the Chinese with the same courtesy as our own 
people.

“ J. D.” has a hit at Englishmen who are sent to the 
outports and up country by their firms. He says they get 
on each other’s nerves, and, as he puts it, get fed up to 
the teeth with the whole place, and wish to God they had 
never come out. This is one of “ J. D.’s ” most ridiculous 
statements. It is well known that the happiest communi­
ties in China are in tho smaller coast ports. Of course, in 
every community one will find the disgruntled person who 
is unable to fit in with his own countrymen.

“ J. D.,’’ in our opinion, has drawn quite a wrong pic­
ture of the life of the Englishman in China. It is a cruel 
detraction of a community which has to bear a very heavy 
burden during the past few years through no faidt of its own. 
The unexampled patience and fortitude with which they 
have faced their troubles, both personal and commercial, 
is proof enough that the Englishman in China worthily 
upholds the good traditions of his country, and we feel sure 
that the Chinese, with their wonderful psychology, have a 
great respect and regard for the British merchant in China. 
—Yours, etc.,

E. C. Pearce.
E. F. Mackay.
A. Brooke Smith.
H. G. Simms.

(Ex-Councillors. Shanghai .Municipal Council, 
ex-Members of Committee Shanghai British 

Chamber of Commerce.)
I nion Insurance Society of Canton, Ltd.,

78, Cornhill, London, E.C.3.
March 28.

The Moscow Communists, having come to the conclusion 
that the chances of the Third International lie rather in 
Asia than in Europe, have issued an appeal to the Indian 
pioiotariat to support the Chinese proletariat.

RUBBER SCHEME TO STOP.
NO RESTRICTION FROM NOVEMBER 1.

PRICES AND SHARES COLLAPSE.

Mr. Baldwin’s announcement in the House of Commons 
on April 4 that all restrictions on the export of rubber 
from British Malaya and Ceylon will be removed on 
Nov. I created world-wide excitement. The decision was 
based on the outcome of an inquiry by a sub-committee of 
the Civil Research Committee, consisting of Sir Her­
bert Hambling (deputy chairman of Barclays Bank), Sir 
Sydney Chapman (economic adviser to the Government), 
and a Treasury Official. It is not the intention of the 
Government to publish the report on which its decision 
was taken. The investigating body was, in theory, a Com­
mittee of the Cabinet; and their findings and recommenda­
tions are always regarded as confidential. Mr. Baldwin’s 
statement was to have been discussed on the motion for 
adjournment, but Lieutenant-Commander Kenworthy with­
drew his notice. He and other critics came to the conclu­
sion that more time was required to see the effect of the 
decision, and to think over the situation. When the House 
reassembles after Easter a request will be made that the 
Colonial Office Vote be put down for an early date, so that 
the matter may be debated.

Mr. Baldwin’s full statement will be found under “ The 
Far East in Parliament ” in this issue.

Both Mincing-lane and the Stock Exchange were unpre­
pared for a decision of such a nature. It came as a bomb­
shell, and brought about a sharp fall in values such as had 
not been seen for many a day. It was generally expected 
that the restrictions would be removed, but that twelve 
months would be allowed for the industry to accommodate 
itself. Heavy selling of the commodity took place, and 
the price dropped rapidly from Is. Ogd. per pounw to SJd. 
on April ll—the lowest since 1922. On the Stock 
Exchange also the excitement was intense. Shares 
were immediately lowered all round, but there was no 
appreciable volume of selling. For the moment the rubber 
outlook cannot be described as cheerful, and it is to be 
feared that shareholders may have to go through a trying 
time. Nevertheless, it is also true that many companies 
have large resources, are excellently managed, and are 
concerned in an industry indispensable to trade in every 
part of the world.

VIEWS ON THE OUTLOOK.

The reception of Mr. Baldwin’s statement in the trade 
was not unfavourable as a whole, though surprise was ex­
pressed at so early a removal of the restrictions. The 
chairman of the Rubber Growers’ Association declined to 
make a statement until the matter had been considered by 
the association. There was similarly no indication of the 
views of the Rubber Trade Association, but prominent indi­
viduals in the trade were not disposed to prophesy serious 
difficulties.

A member of one important firm of rubber brokers said 
the trade had expected that the restrictions would not be 
removed until the middle of next year, but since they had 
to come off importers were glad to know where they stood. 
There was a feeling that the importers had not been very 
well dealt with, but it was a relief to get the matter 
settled, and no serious apprehensions were entertained. The 
first effect naturally would be to depress the market, and 
prices would go down. In the last few weeks, he added, 
stocks of rubber in this country had been reduced by 3,000 
or -1,000 tons, and the reduction of stocks would continue. 
It remained to be seen whether lower prices would encour­
age heavy buying in, but it was certain that the market 
would not be able to do with the full 100 per cent, output 
on Nov. 1.

OPINIONS OF M.P.s.

Mr. E. T. Campbell, who spent most of his business lif^ 
in .lava, and was there when the Stevenson scheme was 
first discussed, declared that it was absurd to blame the 
Government for the present position. “ True,” he pro­
ceeded, “ it should have kept in touch with the Colouial 
Office, and announced the decision to start an inquiry on 
the same day as that Department declared that the restric­
tions would be continued—not- a week afterwards as it 
did. But I am convinced that a crisis in the rubber world 
was bound to come sooner or later owing to over-specula- 
tion. Had it not been for this scare rubber would probably 
be worth Is. 6d. to-day. It is owing to the great exten 
of the speculative element that people got a fright; an 
instead of waiting for the Government decision took panic 
and spoiled the whole market. “ I believe that so long 
we had Government restriction, there was never any chan 
of getting the Dutch- to join in. When they have to c<m 
pete with us in the open market on equal terms, ^ey 
find it to their advantage to try and make some volun J 
arrangements to curtail output.”
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Sir Frank Nelson, who has taken a leading part in recent 

discussions, was by no means inclined to exonerate the 
Government. His business experience has been largely in 
India. “ First of all,” said he, “ wo have to consider that 
this decision, taken in regard to an industry in which 
£200,000,000 of British capital is involved, has been arrived 
at in six weeks by an anonymous Committee of three (none 
of whom it is credibly reported has any expert knowledge 
of rubber), and based on evidence direct from the Fast 
received by cable. No reasons were advanced for the set­
ting up of the inquiry, and none for the Government’s 
decision based on the Committee’s findings. On the day’s 
prices there is £70,000,000 depreciation of British capital 
as the outcome of Government action—for no reasons 
given.” . .

.Mr. H. E. Crawfurd (Liberal): “The view I am in­
clined to take is that, without any restriction, in the long 
run the efficient estates will become established, and what 
you may call the speculative grower will not play so big a 
part as he does now. To remove restriction is probably 
wise, but, as in most things, the Government have done the 
right thing in the wrong way.”

Sir William Lane-Mitchell (Unionist): “ Members of the 
House of Commons who know anything about the rubber 
industry heard the Prime Minister’s brutal declaration 
with absolute dismay, indicating as it did that he had no 
appreciation of the effect of his statement on the industry, 
and the tremendous loss that his declaration must entail to 
everybody holding rubber or rubber shares.”

Sir Robert Hutchison (Liberal Chief Whip): 11 The state­
ment of the Prime Minister's is a disaster to the rubber 
industry. Thousands of people will be ruined. Rubber 
may fall to 7d. per lb. • estates in many instances will close 
down. The whole circumstances of the handling of the 
rubber question show up the British Government as being 
quite incompetent in handling British trade interests.”

Commander Kenworthy: The League of Nations ought to 
be used. There are bigger questions than shareholders and 
planters. Rubber is a vital need of modern civilisation, 
and no one nation should be allowed to control it in this 
way.

Sir M. Manningham-Buller (Conservative): I have no 
doubt that the Government have information at their dis­
posal which so far is not available to us, and that time 
will show that the decision is wise.

EXCHANGE VIEWS.

Some dealers received the announcement with compara­
tive equanimity, but others predicted that the result would 
be chaos.

“ Our opinion,” said the head of one leading firm of 
rubber brokers, “ was that the Government would take off 
restriction by stages, and not at one fell swoop. It is 
going to cost a further and unnecessary loss of millions of 
pounds. The announcement practically amounts to the 
immediate and entire abolition of restriction, for although 
the present system remains in force for seven months, and 
there will be some drain on stocks during that period, it is 
quite evident that there will bo an unlimited quantity of 
rubber coming forward on Nov. 1. There is nothing what­
ever to prevent estates producing any amount of rubber 
from to-morrow onwards, and exporting the whole of their 
stocks on Nov. 1. I should not wonder if there is trouble 
amongst the manufacturers before we have done with it, 
and amongst manufacturers in America. There is only one 
consolation—we shall get rid of Government interference in 
November.”

A member of another leading firm of rubber brokers, 
when asked his opinion on the situation, said that for the 
moment the outlook was uncertain, owing to the market 
not having had time to digest the announcement and its 
possible results. The general opinion amongst inside 
dealers before the statement was made in the House of 
Commons was, he said, “ bearish,” but a few of the “ out­
siders ” took the view that the announcement could only 
be favourable. “ When it had been made,” he said, “ the 
market dropped like a stone, roughly from Is. 0’d. to 10.’d. 
We are of opinion that there is not much difference between 
restriction being taken off on Nov. 1 and immediately, as 
it is certain that the producing companies in the restricted 
areas will undoubtedly tap very lavishly and store their 
rubber until November, when they will ’be free to export 
any quantity they like. This leads us to believe that there 
should be a break in price in forward positions, and we may 
see the end of the year and next year at a discount over 
1 spot ’ and near positions. Against this we have, of 
course, the fact that the American manufacturers have not 
yet purchased anything like their requirements, and they 
will have to come into the market heavily to satisfy their 
needs. While this is a ‘ bull ’ point, we do not anticipate 
that it will counteract the bare fact that on Nov. 1 there 

will be a very considerable weight of extra rubber avail­
able.”

PRICE OF TYRES.

Tyre manufacturers, while describing the news as a 
“ bombshell,” expressed themselves calmly concerning the 
future.

Sir George Beharrell, managing director of Dunlops, and 
chairman of the Society of Motor Manufacturers and 
Traders, said: “The Government has announced its deci­
sion, and it is not profitable to speculate what the effect 
of a different decision might have been. There is, however, 
one bright spot, and that is that the industry after six 
years will be free from Government interference, and I have 
no doubt that it will soon so order its affairs as to become 
healthy and strong and of great value to the Empire.”

Mr. A. Johnston, managing director of the North British 
Rubber Co., said: “ I do not think the removal of restric­
tions will have any effect on the price of manufactured 
rubber goods, because prices are at a very low level already. 
They have been kept low in expectation of intensified com­
petition from all the new factories which are springing up, 
and the price of the raw material does not have a very 
great effect on the price of the finished article. We 
should have liked more notice of the impending removal 
of restrictions, and it should have been done gradually.”

OTHER OPINIONS.

Sir John Corcoran (director of the National Union of 
Manufacturers): It is in the interest of manufacturers 
as a whole to have supplies of rubber at a reasonable and 
uniform price. In my opinion the rubber restrictions 
would not have succeeded in maintaining rubber at a 
reasonable and uniform price. I am prepared to trust the 
judgment of the Government.

Mr. C. Kraay (Messrs. Hymans Kraay and Co.): I 
think that the drop in market prices has been somewhat 
overdone. I should not be surprised if there is an 
improvement later.

Major Fitzwilliam, chairman of the Anglo-Eastern 
Finance Corporation, stated : “ The removal of restriction 
will in the end be of benefit to all low-capitalised rubber 
companies. Restriction had to be removed, although the 
suddenness of the announcement had given the market 
something of a shock.”

Sir Frank Swettenham, who is chairman of vast rubber 
interests in Malaya, said: “ I think that the decision of 
the Government will be bad for the industry, bad for the 
country, and bad for the small investors. It may right 
itself in time, but it has come too suddenly, and it is 
bound to be upsetting. It is distinctly against the advice 
which was given to the Government by all the people 
who understood the situation. It was apparent that the 
removal of the restriction was bound to come, but the 
Government was pressed to remove it gradually. If it had 
come gradually prices would have remained stable. I do 
not think it will be fatal for the industry ultimately, but 
its temporary effect will be serious.”

Mr. E. D. Money, of Boustcad Brothers, stated that in 
his opinion the decision was distinctly unwise. “ It is 
the worst possible decision,” he continued, “ that could 
be given. It is far worse than the immediate removal of 
restriction. The present position is that the Dutch would 
be allowed to export 100 per cent, until October, while 
prices are maintained artificially to a certainly limited 
extent, and that the British companies will be permitted 
to export only 60 per cent. The British companies will be 
allowed to export 100 per cent, when the price will be 
purely nominal and sales will actually be at a loss. Mean­
while the Dutch get a big advantage by taking what little 
profit there may be in rubber during the next six months. 
The obvious result of this announcement will be that all 
British companies will in a very short space of time bo 
forced to take one of two decisions. One is full produc­
tion forthwith, and the other is the complete shutting 
down of estates. There is no middle course open.”

AMERICA BREAKS RECORDS.
The announcement that the British export restriction on 

rubber would bo removed camo as a distinct surprise to 
Americans, and in the wildest trading over witnessed on 
the Rubber Exchange in New York prices declined bv 
nearly 6| c. a pound. Traders had expected some modera­
tion of the Stevenson plan, but none expected total 
abandonment, and practically everybody was “ long ” of 
the commodity. The confidence that a rise in rubber was 
due had been inspired by the. action of big American 
manufacturers in voting a credit of $60,000,000 recentlv 
to be used by the Rubber Pool in keeping prices from 
going lower, after they had spent $40,000,000 previously 
in a vain attempt to stabilise the market. In the practical

(Continued on page 271.)
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MONETARY AND COMMERCIAL
Silvrr Prices and Exchange Rates (Apl. 5 to Apl. 11).
Date. Bars. Singapore, 

t.t.
Manila, 

t.t.
Hongkong. Shanghai. Kobe, 

t.t.t.t. t.t.
d. 8. d. 8. d. ft. d. s. d. ft. d.

Apt 5 26} 2 3} 2 0} 2 6} 111 Ji1. * ■■ — ' ' ■ ■ ■ ■ • —. ■ ■
- 1 26} 2 3 J 2 0& 2 0} 2 6} 1 11 JI9* ■ ■ ■ ■■■ ■ '■ ■ ■ — - . — .

,, 10 26} 2 3} 2 0ft 2 0} 2 6J 1 11 JI
.. 11 : 2 3} 2 0ft 2 0} 2 6} 1 11 JI

• <Hi 6th iG »od Erids y) A 9th (Easter Monday) no business was transacted.

The silver market lias been very quiet on the few days 
that business was possible, the Easter holidays intervening, 
and prices show little movement.

The stock of silver in Shanghai on March 31 consisted 
of about 51,600;000 ozs. in sycee, $84,500,000. and 1,780 
silver bars, as compared with about 53,900,000 ozs. in sycee, 
$83,600,000, and 2,080 silver bars on March 24.

Reporting on April 1 on silver, Messrs. Samuel Montagu 
and Co. state that on the whole the tone has remained 
steady. The statement cabled from Shanghai on April 1 
that a special train conveyed fifteen million dollars from 

Chinese Issues.

German Issue 

Bonds

6% Loan 

5/-

Stk.

(Co-rlghts)

ISO Dab. 10
18/-

5/-

5.'-

Do.

STOCKS AND

6% Loan 1933-63 
5% Loan 1933-62

Deferred
(Shansi)

<i% Loan 
4|% Loan

10
10
5

£5
10

Y.50
26

5
Stk.
Stk.
Stk.
Stk.

Year of 
Issue. 
1895 
1896 
1896 
1898 
1898 
1899 
1904 
1904 
1907 
1908 
1908 
1908 
1908 
1910 
1911 
1912 
1913

to 92 
to 93* 
to 90J
to 72* 
to 68J

5/-
1 

£1

Amount- 
Outstanding.

£3,061,419 
4,186,400 
4,186,400 
9,383,000 
9,383,000 

977,500 
2,900,000 

580,000 
855,000 
925,000 
825,000 

1,126,060 
1,500,000 

688,200 
5,385,780 
4,580,160 
4,000.000

1
6/-
51-

Closlng Prices. 
21* to 212 

7 to 72 
1332 to 1352 

9U to 93 
34 to 35 
34 to 34 i 
11 to 15 
92 to 10 

3 to 5 
7/0 to 8/0 
83 VO 84

4/9 to 6/3 pm. 
17/3 to 17/9 
26/2 to 26/4

3J to3} 
48/0 to 52/0

87 to 88
1A to 1 

11/0 to 11/6 
86 to 91

15/3 to 15/9 
23‘32 to 2?3319/9 to 20'3 
18/9 to 19/3 
13/6 to 14/0
% to l1?.!^

1 to 1A 
25/0 to 25.0 
12/9 to 13/3

5/6 to 6/6 
55 to 57

10 
Stk. 
Stk.

10 
Stk.

1 
Stk. 
Stk. 
Stk. 

stt 
94

1937-67
6%, 1936-51 ........................
4}%, 1935-45

Dutch East Indies Issues,

1 .ba w i*73S 
23/3 to 23/9

28 to 
12/6 to 13/0 
18/0 to 19/0 
22/6 to 23/6 
20/0 to 20/6 
18/6 to 19/0

1/8 to 1/10
0* to 7* 

901 to 971 
255 to 265 

100 to I02xd 
99 to 101 

41;.';ia to 4*^33
91 to 10 

24/6 to 25/0

208 to 20i
209 to 210 

59 to 61 
12 to 13 
99 to 101

4/4 U 4/»
65 U» 051

. 52 to 61
77 to 79 

39/8 to 3940 
11/10 to 14/11 
41/0 to 35H 
04| to 9oi

(£12* pd.)
(£12* pd.)
(fully pd.)(

Current 
Quotations. 
91 
93 
90 
72 
68 
65* to 66* 
50 to 51 

79/6 to 80/6 
29 to 30 
29* to 30* 
471 to 48| 
45 to 46 
43* to 44* 
21* to 25* 
28* to 29J 
45 to '16 
251 to 2G*

Chartered Bank of India, Australia and China 
Eastern Bank (£5 paid) .. .. .. ..
Hong Kong and Shanghai Banking Corporation .. 
Industrial Bank of Japan 
Mercantile Bank of India.

Do. 
Do.

4% Gold Loan of 1895 
6% Gold Loan of 1896
5% Gold Loan of 1896,
4$% Gold Loan of 1898 
4*% Gold Loan of 1898, German Issue..
6% Imperial Railway Gold Loan of 1899 .. .. 
5% Shanghai-Nanking Railway Loan

do. Net Profit Sub-Certificates
5% Canton-Kowloon Railway Loan
5% Tientain-Pukow Railway Loan, British Issue 
6% Shanghai-Hangchow-Ningpo Railway Loan .. 
4|% Gold Loan of 1908, London Issue ..
4|% Gold Loan of 1908, Paris Issue
5% Tientsin-Pukow Railway Supplementary Loan, British Issue
5% Hukuang Railway Gold Loan, London, Paris, and Now York Issues 
6% Gold Loan of 1912 (“Crisp Loan”)
5% Lung-Tsing-U-Hai Railway Loan 
5% Reorganisation Gold Loan, London Issue ..
5% Reorganisation Gold Loan, Paris Issue
5% Reorganisation Gold Loan, Brussels Issue .. 
5% Honan Railway Loan of 1905
8% 10-Year Treasury Bills (“Marconi’s”) 
8% Sterling Treasury Notes (“Vickers’”)

Japanese Issues.
Imperial Governrrent 5% Sterling Loan, London and Paris Issues ..
Imperial Government 4% Sterling Loan
Imperial Government 4% Sterling Loan 
Imperial Government 4% Sterling Loan
Imperial Government 6% Sterling Loan 
South Manchurian Railway 5% Sterling
South Manchurian Railway 4£% Sterling Bonds 
South Manchurian Railway 5% Sterling Bonds, 1943—48
City of Tokyo 5% Sterling Bonds
City of Tokyo 5% Sterling Bonds 
City of Tokyo 5|% Sterling Bonds
City of Osaka 5% Sterling Bonds 
City of Yokohama 5% Sterling Bonds, 1924-54 
Industrial Bank of Japan 5% Debentures
Imperial Government 5% Loan (Internal) (1908 March Ko-Ih, 

(1909 March Ko-Ro)
Siamese Issues.

MINING, PLANTING, 
Ampang (Perak) Tin .. 
Anglo Eastern Finance Corporation 
Borneo Co. 7* per cent. Pref. 
Chinese Engineering and Mining Co. 

(Bearer) 
6 percent. Mo

B  
C  

P. A O. Banking Corporation..
Britu/u and Chinese Corporation, Ltd.
British North Borneo Co. 

Do.

Colonial Issues.
Hongkong 3$%, 1918-43
Straits Settlements 3*%, 
Straits Settlements, 
Straits Settlements,

FAR EASTERN GOVERNMENT AND MUNICIPAL LOANS.
Amount 
Issued.

£15,820,000 
16,000,000 
16,000,000 
16,000,000 
16,000,000 

2,300,000 
2,900,000 

580,000 
1,500,000 
5,000,000 
1,500,000 
2,500,000 
2,500,000 
3,000,000 
6,000,000 
5,000,000 
4,000,000

Do.
Do.

Chosen Syndicate.
Dull Development

Do. 1st Dobs. ..
Gopeng Consolidated
Idris Hydraulic ..
Ipch Tin Dredging
Java Oil Exploration Company
Kam tinting Tin ..
Kinia Tin ............................
Kramat Pulal............................
Lahat 
Malay Tin Dredging

Renong Tin Dredging .. 
Siamese Tin 
Southern Perak Tin 
Sungei Besl 
Teja Malaya Tin 
Tekka Taiping.........................
Tekka Tin (new) 
Tronoh Mines 
Yang-Tse Corporation ..

SHIPPING.
Indo-China S. N. Co. Def. . 
P. <fc O. S. N. Co. Prof. 

Do. Def.
Do. 5* per cont. Dob. Stock 1930-40
Do. 5 do. do. do.

“ Shell '* Transport Co. Ordinary 
Do. Pref
Do. 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 (1906) 5 p.c. Pref

Do. A. Debs
Do. B. Debs.
Do. 5 per cent. Dobs.

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

1st Dob. 5 per cent. ..

AND EXPLORATION.
(15/- pd.)

5/-

1913
1913
1913
1914
1918
1918

7,416,680 
7,416,660 
1,388,880 

800,000 
600,000 

1,803,300

7,101,490
7,101,490 
1,345,800 

414,800 
600,000 

1,803,200

61| to 61* 
60 to 61 
60* to 61J 
30* to 31* 
36* to 37* 
2d* to 23*

1907
1899
1905
1910
1924

/1907 
\1908 

1911
1923
1906
1912
1926
1909
1909
1908

£11,500,000 
1G,000,000 
25,000,000 
11,000,000 
25,000,000 

4,000,000 
‘ . 2,000,000 

6,001,000 
4,000 000 
1,500,000 
5,175,000 
6,000,000 
3,084,940 

716,500 
1,000,000

£11,436,820 
9,388,500 

24,085,800 
10,832,800 
25,000,000 

4,000.000 
2,000,000 
6,000,000 
4,000,000

843,620 
4,163,300 
6,000,000 
2,249,780 

699,500 
687,620

87 to 874 
724 to 73} 
964 to 974 
70 to 704 
98to 99} 
91" to 91}
91 to 91}
88 to 89 
86 to 87 
89} to 904 
84* to 85* 
92“ to 92* 
85 to 85* 
80 to 81“
92 to 93

1908-1909 Yen 476,318,800 Y.460,113,550 874 to 88}

1905
1907
1922
1924

£1,000,000 
3,000,000 
2,000,000 
3,000,000

£670,440 
2,163,640 
1,985,500 
3,000,000

92* to 93* 
93“ to 94 

106 to 107 
106 to 106J

1893-1906 
.. 1910 
.. 1921 
.. 1922

1,485,733 
6,913,352 
5,155,000 
4,200,000

1,485,733 
6,913,352 
5,155,000 
4,200,000

814 to 85}
774 to 78}

108 ‘to 108} 
96}to 97

1923
1923

5,000,000
6,000,000

5,000,000
6,000,000

103 to 104
99 to 99}

SHARES.

96
£1

1
Perak River 7% Part Deb. Stock .. (fully pd.) 

Do. do. Ordinary ...............
Ram bu tan Tin...............

Closing Prices. 
100 to IOS 

1-1/0 to 15/0 
11 t0
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Shanghai to Nanking for delivery to Marshal Chiang Kai- 
shek is very significant. The silver market must show 
steadiness so long as such very large sums arc sent into 
tho interior of China in connection with the Civil War. 
I t is remarkable that no reduction in the stock at Shanghai 
is reported in connection with this movement of specie.

Messrs. Mocatta and Goldsmid in their bullion letter 
of April 5 report an inactive silver market, and add that 
China has been the chief operator, having bought at the 
lower level and sold at the higher. India has done nothing 
and America has worked both ways to a small extent.

The Easter holiday suspended business on the share 
market. At the close on April 5 it was noted that in the 
shipping section the reaction in Indo-Chinas, which recently 
spurted from 5 to 11 on rumours of a favourable offer to 
buy the concern, had brought them back to 7. Tobaccos 
received considerable support, and British-Americans were 
done at 116s. 6d. Chemical descriptions also attracted 
support, Imperials rising to 32s. 3d. and the Deferred to 
10s. 4 Ad. Cable descriptions strengthened, Easterns being 
2051- and Eastern Extension 20?,.

Sir Josiah Stamp and Mr. Charles Hambro are filling 
the vacancies on the Court of Directors of the Bank of 
England caused by the resignation, on the ground of advanc­
ing age, of Mr. Cosmo Bonsor and by the regrettable and 
untimely death of Mr. M. Spencer Smith.

Messrs. Gardiner, Hunter and Co. have been appointed 
secretaries to the Cairo (Malay) Rubber Syndicate.

The April coupon of the Royal Siamese Government 6 per 
cent. Sterling Loan of 1924 will be paid on or after April 16 
at tho head office of National Provincial Bank, Ltd., 
15, Bishopsgate, E.C.2.

It is announced that 750 bonds, representing £75,000 of 
the Chinese Imperial Government 5 per cent. Shanghai- 
Hangchow-Ningpo Railway Loan, were drawn on April 3 
at the office of the Hongkong and Shanghai Banking Cor­
poration, 9, Gracechurch-street, E.C. The bonds drawn 
will become due for payment at par on June 1 next. 
Interest will cease to accrue on the bonds becoming pay­
able and on provision having been made for their payment.

In the foreign stock market on April 11 Chinese bonds 
were adversely affected by reports of a renewal of the civil 
war. The Five per Cents, of 1896 fell to 93 and the Four 
and a-Half per Cents, of 1898 were off at 71£. The Five 
per Cents, of 1912 and 1913 each weakened to respectively 
45?, and 61A-. Japanese issues were quiet and unchanged.

TOKYO EARTHQUAKE LOAN.

The City of Tokyo Five and a Half per Cent. Loan of 
1926, at 92, returns nearly 6 per cent. It was raised in 
order to finance the rebuilding of Tokyo after the 1923 
earthquake. Payment of principal and interest is uncon­
ditionally guaranteed by the Japanese Government. In 
addition, it is a charge on the annual net revenues of the 
municipality, subject only to two other comparatively 
small loans. During the actual period of reconstruction 
of the city, which ends in the fiscal year 1928-29, the 
Japanese Government is specially providing funds for the 
service of this loan.

Hongkong and China Gas.—Report for 1927 shows increases of 
6.37 per cent, and 15.68 per cent, in sales at Hongkong and 
Kowloon respectively. Net revenue was £45,845, against £41,956. 
Divd. 10 p.c. (Same.)

ARTICLES OF IMPORT.
RUBBER.

r. d.
Smoked Sheet buyers ..0 S7- 

(Last year)............. 1 7£
A pl. buyers................. 0 sj
May buyers...................0 8 J
June buyers ............. 0 9
July-Sep. buyers .... 0 9 
Oct.-Dec. buyers .... 0 9J

0 
0 
0 
0 
0 
0

d.

.SJ
9
9
9J

101

Standard Crepe buyers 0 
April buyers ... 
May buyers....
June buyers .. . 
July-Sep. buyers 
Oct.-Deo. buyers

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

Maximum (Apl. 4), 1/1; minimum (Apl. 10), 8J.
New York, Apl. 10.—Smoked sheet, 18Jc; First latex crepe, 18 J.
Singapore, Apl. 3.—Market stagnant. Crepe and smoked 

sheet spot, 8 J ; May-June, 8$; July-Sep., 8 J; Oct.-Deo , Sg ;
buyers.

•Statistics for London for the week ended March 24 
wero:_jLanded, 2,314 tons; deliveries, 1>779
58 732 tons; against 63,861 tons a year ago and lo,441 tons 
in 1926. For the first time since the> end of Januan an 
increase was recorded in the total of Lonfcl°” S]?^ter hoi 
had been anticipated as the > inCK^nce oftte.Easter 
days was expected to ,nJ«rfeie ,e vory c]ose to the 
predictions of a rise of °00 Jntimled indif.
actual figure of 53o tons repo • present seriously 
ferent attitude of trade b J » together with further 
dislocated state of the market, togeinei 

liquidation against speculative contracts outstanding, 
resulted in prices dropping further. With the reopening 
of business, fine spot rubber and near delivery were dealt 
in at 9|d., but the quotation eventually dropped to 87d., 
with July-September quoted at about 9d.

Messrs. Sanderson and Co., in their report, dated April 4, 
state: The market has moved within narrow limits and 
prices are practically unchanged. Except for a certain 
amount of necessitous buying of spot rubber, the volume 
of business has been small. The trade has been in a state 
of suspended animation, with an undercurrent of tension, 
preparing itself for anything that might happen as a 
result of the Prime Minister’s statement. The delegation 
of Dutch planters met the Rubber Growers’ Association in 
London on Monday last. It is reported that preliminary 
conversations were satisfactory, and that a scheme for con­
certed action might be evolved to mutual advantage. An 
official report, however, regarding the contemplated policy, 
if any, has not yet been issued. The London stock this 
week shows a reduction of 1,447 tons.

Messrs. Symington and Sinclair, in their weekly market 
report, dated April 5, say: —

Mr. Baldwin’s action is supposed to have been taken with 
the very best advice and with the best interests of the 
whole industry in view. It is fairly well known in the 
market that the decision which has been announced is 
totally at variance with the views put forward by the 
Rubber Growers’ Association representing the estates, the 
Stock Exchange representing the rubber investors, and the 
Rubber Trade Association representing those whose business 
it is to distribute rubber to the manufacturers. We believe 
even the India Rubber Manufacturers’ Association would 
have welcomed a more gradual removal of restriction. We 
see in the Press that after Easter there is to be a debate 
in the House on the matter, and possibly this debate may 
show what influences have been at work to bring about this 
extraordinary decision. There seems little doubt that 
estates will get to work at once with tapping, and that on 
Nov. 1, when the restrictions on export are finally removed, 
they will be in a position to flood the market with unwanted 
rubber. Curiously enough, although American politicians 
have been agitating for the removal of restriction we 
believe the present decision will hit some of the large 
American manufacturers very badly. The guarantors of the 
so-called Rubber Pool, for instance, will have to face an 
enormous loss. The pool was formed in order to protect 
manufacturers from high prices which might be brought 
about by the operation of restriction. There is now. of 
course, no longer any reason for the continued existence 
of the pool. The Malay States Information Agency publish 
the following figures of shipments to and from Malaya, 
during March. Gross exports 27,813 tons (January 28.813 
tons), gross imports 10,508 tons (12,911 tons), ot which 
7,935 tons are declared as wet rubber (9,997 tons). We 
have in the past deducted 35 per cent, for moisture and 
impurities in the native rubber, but we believe that this 
percentage is now rather too high. We prefer now to 
deduct one-third, and on this basis the net imports during 
March were 7,683 tons, leaving shipments of Malayan pro-' 
duced rubber 19,950 tons. We are advised by cable from 
Batavia that the Dutch East Indies shipments during t 
February were 19,756 tons, of this quantity 10,982 tons 
were estate rubber and 8,774 tons wet native grades. 
Making a similar deduction for impurities as given above, 
we estimate the dry shipment for February to have 
amounted to 16,829 tons. Shipments of native rubber have 
fallen off somewhat in the last two months, but we think 
this should not be taken to imply a permanently slacken­
ing tendency, as the figures for several years past gener­
ally show a reduction at this time of year. In tho present 
state of the market, there is no business at all passing 
in options, and it is impossible at jhe moment even to 
give quotations.

Messrs. Lloyd Matheson and Carritt, writing on April 4. 
state: Since our last report after a firm opening prices 
gradually fell away until on Monday quotations for spot 
and forward positions showed a drop of nearly 3d. .per 
pound from the best. On Monday evening the following 
statement was issued by the Rubber Growers’ Association : 
—“ A meeting was held to-day with the Committee of 
Dutch Rubber Producers, as a result of which the Council 
of the Rubber Growers’ Association have appointed a com­
mittee to confer further with the Dutch committee.” This 
announcement firmed up the market temporarily, all posi­
tions improving ^d. per pound. The result of this [the 
Prime Minister’s] announcement was an immediate drop 
in prices, spot and forward positions falling about 21,d. 
per pound.

Messrs. Lewis and Peat, in their report of April 5, 
state: After an uneventful week, we arrived at three 
o’clock on Wednesday with the price of spot standing at 
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1*>&<!. per pound, and forward positions at Is. Id. At 
a tew minutes past three o’clock, when it was learned 
that restrictions were to be entirely removed on Nov. 1 
next, there was a collapse of 2d. per pound; a very large 
business was transacted nt this level, bears covering, 
stale bulls unloading and a certain amount of iresli buy­
ing by those of more optimistic views. On the whole, the 
announcement has been received by the market with a 
sense of relief and, although prices may go lower, it is felt 
that the ultimate result will be in the best interest of 
British producers. A lot has been written about the damage 
caused by the Prime Minister’s announcement on Feb. 9, 
hut taking it for granted that it was in the best interest 
of the industry that restrictions had to be removed at the 
earliest possible date, we are of the opinion that had it 
been done in any other way the result might really have 
been disastrous. It must be remembered that after it was 
learned that there was to be an inquiry, the price of rubber 
only fell about 1.\<1. per pound, and thereafter relapsed 
by gradual stages a further 3d. per pound, thus giving 
operators plenty of time to adjust their positions. If, on 
the other hand, there had been a. sudden announcement 
when the price was standing at Is. 6d. that the scheme 
was to be scrapped, either forthwith or at some future 
date, the probability is that there would have been a 
debacle and prices might have fallen (id. or 9d. per pound 
in a few hours. There is no doubt that the original restric­
tion scheme saved the whole rubber plantation industry 
from ruin: it is now recognised that it should have been 
removed at the beginning of 1926, when it had served its 
purpose, but that is no reason why rubber shareholders 
should now blame the Government for not continuing a 
policy that might give them temporary relief, but which 
would eventually place them in a far worse position than 
they ever imagined.

THE SHARE MARKET.

On a market which had been firm with a fair amount of 
support tor leading issues, the effect of the Premier’s 
announcement was to bring shares down with a run. Many 
investors ignored the advice of brokers not to throw hold­
ings in good companies on the market. However, even at 
the reduced prices the great majority of shares were diffi­
cult to sell. Striking as the falls appear from the. view­
point of share quotation levels, they become even more 
serious when their effect is shown on the market valuation 
of individual companies’ total share capitals. 'Hie loss in 
this respect amounts to many millions. Shares were still 
weak in tone on April 10, under the influence of the 
Premier’s announcement, but in authoritative quarters the 
view prevails that after a period of hesitancy the market 
■will begin to recover.

SHARE QUOTATIONS.
Ampul S’tra (2/0) f.pd. .. 3 0i<>4.0 
Anslo-Java (2/0) (.nd......... 3/0 to 4 0
Anglo-Malay (£l)f.pd.. .20/0 to 25/0 
■Bata Caves (£l)(.pd............ Z to 1
Bata Tiga (£1) f.pd.............. to 2
Bertam (2/0) f.pd.............. 4/3 to 4 9
B. Mertajain(2/0) f.pd. .. 3'3 to 3/9 
Bukit Rajah (£l)f.pa..............]>tu 11
Cicely Eats. (2/0) f.pd. .. 4.0 to 5/0 
Cons. Malay (2/0) f.pd. ..6/0 to 7/0 
Golconda (£l)J.pd........ 27/6 to 32/6
•GulaKalmpng (£1) f.pd... IJtolI
H’lds L’lds (£1) f.pd. .... Ijto2 
Java Invest.(£l)f.pd.............lg to 2|
KaparPara (£1) f.pd........... 11 to 2
Kepong (2/0)f.pd..............5/oto 6/0
Kuala Lmpr. (£1) f.pd .... 3 to 31 
■Lanadron (£1) (.pd............... 3 to 1A
Langkat Smtra (£l)f.pd......... A to 1 i
Lawas(Srwk.)(£l)f.pd. .. 12 to li 
Ledbury (£1) f.pd................... lj to H

I.lnggl Pits. (£1) f.pd........ 1ft to 1ft
Lok Kawl (2/0) f.pd........ 2 0 to 3 3
laimut (£1) f.pd................... ljto2J
Malacca Plants(£1) f.pd. 1 -ft to 1 ft 
Merlimau (2/0)f.pd.............. 3/3 to 3/9
Patallng (£l)f.pd. ............... Holl
PelepahVal. (2/0) f.pd. .. 2/0 to 2/6 
Sarawk Est’a (2/0) f.pd... 3/6 to 4/0 
Selangor (2/0) f.pd. .. 3/41 to 3/10J 
Seremban (£l)f.pd............... A to
Sonosekar (£l)f.pd................. ft to 1
Straits (£1) f.pd.- ...................... J to Z
Sungel Buaya (£1)f.pd... litolj 
Sungei Knpar(2/0)f.pd... 3/6to 4/6 
Sungel Way (£1) f.pd......... H to U
Telogoredjo (£l)f.pd.......... Ij to IJx
Tremelbye(£l)f.pd............. ! to ft
Unt. Serdang (2/0)f.pd. . .4/0 to 4/6 
U. Sumatra (2/0)f.pd.......... 2/0 to 2/6
Vallambrosa (2/0) Lpd... 12/0 to 13/9 
Way Halim (2/0) f.pd.........3/4 to 3/5

REPORTS. DIVIDENDS AND NOTICES.
Karak.—Profit £4,829; divd. 5 p.c.
Cromlix.—Net profit £12,639; divd. 15 p.c.

Estates of Johore.—Divd. 7} p.c. : total for 1926 was 15 p.c.
Linggi.—Final divd. 5 p.c., making 10 p.c. for year (against 

25 p.c.).
Hidden Sireams.— Profit. £4 732: divd. 12$ p.c.; divd. for 

1926. 40 p.c.
Sungei Kruit__ Profit £12.395 (against £34,628); divd. 12$ p.c.,

■against 41J .p.c.
Edinburgh.—Profit £12,247 (against £43,378); divd. 2$ p.c. 

(against 15 p.c.).
Telok (F.M.S.).—Final divd. 5 p.c., making 10 p.c. for year. 

(For 1926 50 p.c.)
Selangor.—'Final divd. 2d. per share, making 12^ p.c. for year, 

compared with 35 p.c.
Cheviot.—Final di\d. 7£ p.c., making 12£- p.c. for year. (Last 

year total was 27-1 p.c.) . .
Labu (F.M.S.).—Final divd. 7$ p.c., making 12£ p.c. for year.

(IxisT year total was 27 £ p.c.) . _
Sungei Way (Selangor).—Final divd. 6 p.c., making 10 p.c. 

for year cqmyared with 22A p.c.
Seremban.—Net profit £15.017. which contrasts with 

Divd. p.c, (or year (against 15 -p.c.).

Haytor.-OCot profit $32,049, against $111,934. Final divd. 5 
p.c., making 10 p.c. for year (against 50 p.c.).

Reiubau J elei.—Net- profit £58,162 (against £134,850): final 
divd. 5 p.c.. making 12| p.c. (against 30 p.c.).

Klnnang Produce.—Not profit £23,335, against £49.106. Final 
divd. 10 p.c., making 20 p.c., against 50 p.c.

Kapar Para.—Profit £27.663 (against £71,591). Final divd. 
10 p.c., miaking 15 p.c. for year (against 42^ p.c.).

Rosevale.—Nel profit £13.034 (against £24,739). Final divd. 
8 p.c., making 28 p.c. for year (against 50 p.c.).

Uhi Rantau.—-Net profit £7,929. against £13.371. Final divd. 
5 p.c., making 10 p.c. for year (against 20 p.c.).

Bukit Ijok.—Profit for 1927 was £11.960 (against £25.713); 
final divd. 7^ p.c., making 15 p.c. (against 37^ p.c.).

Java Amalgamated.—Profit for 1927 was £52.454. compared 
with £52,963. Final divd. 12 2 p.c., making 17A p.c., against 
25 p.c.

Rasa (Salangor).—Profit £4,091. plus £597 brought in. making 
£4,688. which it .is proposed to cany forward. Previous year 
divd. 10 p.c.

Telnk Piah.—Profit for 1927 of £1.866 (against £9,360). It 
is proposed to write off development account £469, to write off 
buildings and machinery account £150. and io carry forward 
balance of £3.072. (Last year divd. of 20f p.c. was paid.)

Higgda.—Profit to 1927 was £2,660, compared with £7.900. 
It is proposed to write off development account £1,245. and to 
carry (forward balance after meeting pref. divd. Last year 15 
p.c. on pref, and ord. was paid,

Sungei Sayong.—Profit £4.256. Interest on debentures absorbs 
£1.393. and in view of uncertain outlook it is proposed io 
transfer £2.003 to reserve, and to carry forward £2.116. A 
year ago 5 p.c. was paid in dividend.

New Crocodile River (Selangor).—-Although profit for 1927 
was £55,465 (against £63.653). directors have decided, in view 
of -the existing circumstances, to recommend no final dividend. 
Thus total divd for year is 10 p.c., which compares with 25 
p.c. for 1926.

TEA.
Jn their report, dated April 4, the Tea Brokers’ Associa­

tion of London state: Java.—March 29.—Demand was 
better with quotations steadier. Clean coloury broken 
below Is. were, wanted, but plain mediums ruled easier with 
dusts and fannings a weak feature. Any parcels with tip 
sold well, whilst export demand was good for suitable leaf 
grades. China.—Trade has been quiet. Sales have been 
made in small quantities of. Keeinuns from Is. 5d. per lb. 
to 2s. per lb. Sonehongs have made from 2s. to 2s. 4d. 
per lb. . 6 •

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

report, dated April 5, state that the publication of the 
monthly statistics, showing deliveries in America of close 
on 8,000 tons and a shrinkage of 1,800 tons in the total 
visible supplies, gave a strong tone to the London market. 
Since then, however, there has been rather more pressure 
to sell, and prices have declined until they register a loss 
as compared with Friday of 35s. per ton cash, while three 
months is practically unchanged, the backwardation having 
given way to a contango. Turnover 2,000 tons.

PRODUCE MARKETS.
The markets have been interfered with by the Easter holi­

days, some of the auctions being suspended.
Refined Camphor.—On the spot 2£ lb. slabs Japan 2s 6d. 

For shipment 2s 3|d c.i.f.
Coffee.—The market on the spot is steady, with small 

sales passing at late rates.
Copra continues quiet, without change in prices.
Gingellyseed quiet. Chinese March-April £24 2s 6d, April- 

May £24 5s North Continent.
Hemp.—Manila: The market closes quiet, and prices are 

nominally unchanged. J No. 2 April-June £38 5s value, 
K £32 10s, L No. 1 £31, ditto No. 2 £29, M No. 1 £29, and 
No. 2 £28 c.i.f.

Japan Peas.—On the spot 25s. For shipment March-April 
25s. April-May 25s 3d, and May-June 25s 6d c.i.f.

Japan Isinglass.—No. 1 Kobe Strips 3s 9d. For shipment 
3s 5d. No. 2 on the spot 3s 5d. For shipment 3s 4|d c.i.f. 
Yokohama No. 1 spot 3s 6d. For shipment 3s 3d c.i.f.

Japan Wax.—On the spot 84s. For shipment 79s c.i.f.
Menthol.—Kobayashi and/or Suzuki on the spot 15s 6d 

(5 cases). For shipment March-May 15s c.i.f.
Oils—Japanese Peppermint.—Kobayashi and/or , Suzuki on 

the spot 6s 3d (5 cases). For shipment March-May 6s o.i.L 
Coconut quiet. Cochin spot £55 hogsheads, for shipment usual 
packages £52 10s. Deodorised spot (in barrels). £48. Soya 
Bean quiet. Oriental (bulk) March-April £32 15s, Apnl-May 
£32 15s. Deodorised (in barrels) £39 10s. Extracted (naked) 
£33. Hull : Crushed and Extracted £33. Deodorised £36 10s, 
naked, ex mill. Fish dull. Japanese (mixed) April-May £44. 
Herring : None offering, April-May £26 15s drums London 
and/or North Continent. Wood easier. Hankow (barrels) 
spot £73 10s, afloat £73, March-April £72 5s, Apnl-May £74, 
May-Ju no £72 c.i.f.
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Rice remains quiet. Burma. Xo. 2 : For shipment ApriL 
jNlay 13s 7|d c.i.f. U.K. and Continent shipping weights in 
singles Burma No. 3 April-May 13s 9d in doubles c.i.f. 
Alexandria. Saigon No, 1 Round Grain April-May 13s 3d in 
singles c.i.f. I .K. and Continent. Siam Garden No. 1 March- 
April 15s 3d in singles. Special 16s and Super 16s 9d c.i.f. 
U.K. or Continent. Straits quality April-May shipment in 
doubles 13s 4|d c.i.f. Cuban main ports,

Broken Rice.—Rangoon 1a April-May shipment Ils 10|d, 
Bl Us 3d, 2.v'10o 10|d, and B2 10s 3d* in singles c.i.f. U.K. 
Saigon Nos. 1 and 2 .Mixed April-May 10s 3d in singles c.i.f. 
U.K and Continent. -Siam Broken Cl April-May 10s l|d 
and C3 9s 3d in singles c.i.f. shipping weights.

Soya Beans firm. Manchurian on passage £11 10s, March- 
April £11 10s. April-May £11 10s. May-June £11 10s Rotter­
dam and/or Hamburg.

Spices.—Peppers.—The market maintains a firm tone. Black 
Singapore on the spot Is 6£d. For shipment f.a.q. Al arch-May 
and April-June buyers at Is 5d c.i.f. delivered weight. Lam- 
pong spot Is 51d. For shipment March-May buyers at Is 4Jd, 
April-June Is 4Jd, May-July Is 4gd, and Aug.-Oct. sold at 
Ifi 3Jd c.i.f. delivered weight. Fair Tellicherry spot Is 6$d. 
For shipment Jan.-March quoted 164s c.i.f. Continent. Aleppy 
spot Is 6^d. White Muntok on the spot 2s S^d. For ship­
ment March-May buyers at 2s 2|d, April-June 2s 2Jd, and 
Aug.-Oct. sold at 2s 0|d c.i.f. delivered weight. Cloves.— 
Zanzibar are steady. On the spot 7£-d to 8d For shipment 
April-May 7Jd value c.i.f. Ginger.—Japan on the spot 60s.

Sugar.—British Refined : The market is steady, and fair 
sales have taken place at previous prices Foreign Whites 
are quiet, without change in quotations. White Java : For 
shipment July-Sept. 14s 3d, Oct.-Dec. 14s 4|d and Jan.-March 
14s 7|d c. and f. Calcutta. White Java : May-June shipment 
14s 10jd and June-July 14s 9Jd c.i.f. U.K.

Tapioca steady. Singapore : Flake on the spot fair 23s 6d. 
To France : March-April shipment sellers at 22s c.i.f. Seed : 
For arrival Penang March-April sellers at 18s c.i.f. Java 
Flake : Fine on the spot 27s 6d and March shipment 25s 6d 
c.i.f.

{Continued on page 271.)

latest Hbvfces and flftatls.
From

Yokohama (via Siberia) Mar. 20
Kobe .... (do.) „ 20
Tientsin .. (do.) ,, 26
Hankow.. (do.) ,, 15
Shanghai (do.) ,, 17
Foochow (do.) „ 13

From
Hongkong (via Siberia) Mar 8
Manila....................... ,, 13
Bangkok ................... ,, 12
Batavia .................... „ 12
Singapore.................... ,, 15
Penang....................... ,, 14

In. Siberia, due Apl. 13 and Apl. 16, from China and Japan.
In. American, due Apl. 12, from Japan, Shanghai, and N. China, 

per s/s Berengaria.
In. Canadian, due Apl. 13, from Japan, Shanghai, and N. China- 

per s/s Montnairn.
In. English, due Apl. 14, from Straits Settlements, F.M.S., Sara­

wak, Siam, Hongkong, etc., per s/s Mooltan.
In. Dutch East Indies, due Apl. 16, per s/s J. P. Coen.

OUTWARD MAIL DEPARTURES.-CURRENT WEEK.
To Straits Settle., Siam, f Ap,k™iK S/“ Nark,,nda and Mta via 

N Borneo, FrenchS l9>“ r s/s Raisar-LHind via Mar-
In.iu-China. -.0......... • seillcs.

To China and Japan, via Siberia—daily.
^’^nd^^China111^^11'}’^^’ Southampton, per s/s Olympic-
Dutch E. Indies, Apl. 18, via Genoa, per s/s P. C. Hooft.
China and Japan .... Parcels Mail, Apl. 13, from Southampton, 

pei s/s Berengaria.
Straits Settlements Parcels Mail, April 18, from London, per 

s/s Ranpura.
Time of posting at G.P.O. London in each case:—Letters 6 p.m. 

printed and commercial papers and samples 2.30 p.m.

LIST OF PASSENGERS. 
PASSENGERS INWARD.

Per the Blue Funnel t.s.s. Hector (Captain A. Ogden), landed 
at 'Marseilles on Mar. 20.—From Shanghai: Mr. J. H. Walter, 
Mrs. N. Adair, Air* and Mrs. C. T. Birdwood, Mr. and Mrs.
H. <E. Denny. Madter Denny, Mr. G. F. Pulman, Mrs. G. M. 
Wilford, Master V. AL Wilford, Master K. M. Wil ford. From 
Hongkong: Mir. S. Carr, Mr. B. C. Guy, Mi’s. A. Norman, 
Rev. Fr. Paul, Mrs. H. W. Robertson, Miss J. Robertson, Mr. 
J. AV. Robertson, Mr. R. P» Samahillo, Mr. AV. T. Stanton. 
Air. J. F. Wright, Mrs. D. L. McWliirter, Master AIcAVhijftei’, 
Miss E. AL Adair, Mrs. J. H. Little, Mr. C. A. J. Sln’ubsole. 
From Singapore: Mr. A. H.'C. Allen, Mr. R. Brown. Mr. H. R. 
Corbishley, Mis. F.S. Evans, Mr. W. Gardner, Mrs. A. G. 
Mackay, Mrs. E. E. McWalter, Mr. S. C. Smith. Captain E. J.

Watson, Airs. C. Dnnmnn, Mrs. Graham, Mr. S. A. Mountain, 
i < o ■ ?b-.D- C- Rac> -'I1- H- C- R«iHy. Mr.J. t .Smith Mr. J. V. West. From Port Swettenham*: Mrs. 

C. J. Arnold and child. Mr. and Mrs. F. G. Souter, Mr. D. 
■ ear, Mr W. R. S. McMillan. Mrs. John Staven. From 
Penang: Mr. and Mrs. N. B. Beach. Mr. F. B. Corbebt-Single- 
•ton, Mr. A. R. Guillet, Mr. D. B. A. Moore, Dr. C. F. Nicholas, 
Mr. W. Watt, Mrs. R. D. Bach, two children and infant. Mr. 
and Mi’s. C. J. Baker, Mr. W. Brown, Mr. E. A. Davies. Mr. 
and Mrs. Drummond and infant. Mrs. G. Thompson-Doig and 
infant, Mr. X. J. A. Foster, Mr. R. D. Hume. Air. AV. I. 
Macey. Mr. J. Morgan. Mr. and Mrs. T. K. Wrilson and child.

Per the Blue Funnel t.s.s. Hector (Captain A. Ogden), London, 
Mar. 27From Shanghai: Mrs. E. A. Bell. Mr. and Mrs. 
1'. A. N. Castle. Miss Castle, Mrs. II. L. Mecklenburg. Mrs. 
H. W. P. .McMeekin. Master J. D. 11. McMeekin. Master 
I). J. D. McMeekin, Col. \V. J. McElbinny, Mr. E. T. Mait­
land. Mr. and Mrs. M L. Railton. Miss L. Railton. Master R. 
Railton. From Hongkong: Mrs. P. W. Blackwell. Miss Al. E. 
Blackwell. Miss C. A. Blackwell, Mrs. H. L. Dennvs, Master 
IL L Dennys. Mrs. AV. Divens, Mr. J. H. Lamb,
Mr. G. B. Labrum and infant. Lieut.-Com. T. I.
Scott Bell. R.N.. Mr. G. J. Tarrant. From Singa­
pore: .Mr. V. Ilaighton Mr. and Mrs. C. T. Hinde and 
infant. Mr. and Mrs. H. IL Knowles, Miss Pryce. Mr. C. AL 
Morrell. Mr. W. Richmond. From Port Swettenham: Mr. and 
•Mrs. R. S. Guise and two children. Air. E. Palmer. From 
Penang: Air. D. C. Ellis. Mr. R. J. Hetherington. Air. and Airs. 
J. AL P. Landon and child, Air. J. A. P. C. AIcEwen.

PASSENGERS OUTWARD.
Per Blue Funnel t.s.s. Ante nor (Captain J. G. Reynard), left 

Liverpool, April 2.—For Shanghai: Airs. Ames. Airs. Bellairs. 
Air. C. G. S. Clark. Aliss K. Al. Denvir. Airs. Gilfillan. Master 
J. H. Gilfillan. Aliss J. G. Gilfillan, Mr. W. S. Griffin. Airs. 
Halley, Alaster W. A. Al. Halley, Alaster T. F. Halley, Air.
H. W. Hosking. Airs. Paulden, Air. G. S. Pratt, Aliss C. I. V. 
Shepherd, Air. C. L. Shoppee, Air. C. V. G. Turner. For 
Hongkong: Air. and Airs. A. S. Alison, Alaster A. E. Alison, 
Alaster A. G. Alison. Aliss K. J. Alison. Air. R. E. Farrell, 
Rev. AL Fox Rev. P. Lundy. Air. X. S. Loe. Airs. Marshall, 
Aliss F J. Alarshall, Aliss A. L. Alarshall. Air. K. F. Alaus, 
Rev. T. AIcHugh. The Hon. Air. W. T. and Airs. Southern, 
Aliss Vallence. For Singapore: Airs. K. I. Ball and infant, 
Aliss E. Brooks. Air. and Airs. C. Campbell. Airs. Cancellor, 
Alaster J H. Cancellor, Air. R. D. Dykes, Air. J. D. Ewing, 
Captain and Airs. T. H. Findlav, Alaster P. Findlay, AEss
I. AL Fisher. Air. P. D. G. Gain. Air. L. W. W. Gudgeon, 
Alaster R. W7. Gudgeon, Air. and Airs. A. Jackson. Air. C. K. 
Langhinds, Air. AlcXicol, Aliss AL AIcNicol. Aliss C. AL 
Occleston, Aliss B. H. Pauw. Airs. Sherlock. Aliss L. Al. Sher­
lock. Aliss Al K. Sherlock. Miss Al. F. Temple. Air. R. L. 
Webb For Penang: Air. E. G. Bostock. Mr. J. H. Dodd, 
Airs. Doig. Air. and Airs. E. L. D. Evans, Air. A. S. Gosling, 
Mrs. H. D. Jensen, Alaster J H. Jensen; Airs. E. H. King- 
Harman. Airs. Lancaster and infant, Air. AV. R. Napier, Air. G. 
Thomson. Air. J. R. AAorth.

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

ARRIVALS AT
London.—Apl. 6. Alacedonia, Yokohama; Djember. Batavia;

8, Troilus. Kobe ; Nellore, Yokohama : 9. Karimoen, Batavia.
Southampton.—Apl. 6. Koningin der Nederlanden, Batavia;

8,. City of Alarseilles, Shanghai.
Plymouth.—Apl. 5. Alacedonia. Yokohama.
Liverpool.—Apl. 4. Dclagoa Alaru, Yokohama; 7, Alentor, 

Dairen ; Soekaboemi, Batavia. .
Ymuiden.—Apl. 2. Delhi, Japan; 4, Cassel, Java; 7. Koningin 

der Nederlanden. Batavia.
Dunkirk.—Apl. 4. Atlas Alaru. Kobe. r
Nieuwe AA’aterweg.—Apl. 3. Saarbrucken, Kobe; 4. Oost- 

kerk, Vladivostock; 5, Jacatra, Batavia; 6, Kamo Alaru, 
Yokohama. ,

Hamburg.—Apl. 3. Zosma. ATadivostock ; Oldenburg. Kobe ;
5. Hindenburg. AHadivostock; Texas Alaru, Vladivostock; 
Radja, Alacassar; 6, Saarbrucken, Kobe; 7, Afelampus, 
Alacassar; 8. Bertram Rickmers, Vladivostock; Cassel, 
Alacassar; Hagen. Sourabava.

Bremen.—Apl. 5, Lalandia, Bangkok.
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JAPANESE GRAMMAR SELF-TAUGHT
(In Roman Characters.)

By H. J. WEINTZ.
Coutalnine: 1. Grammar and Syntax, with Pronunaatlon, the Katakana 
and Hiragana Syllabaries in Native Japanese characters. Exercises and 
Extracts S Part II. Exercises lor Translation, with Key. o. Reading 
f1Sis«. with Pronunciation and Translation, c. Japanese Extracts, 
with Key. III. Vocabularies (alphabetical), Japanese-English and English . 
Japanese; Money, Weights and Measures.

Second Edition. Crown 8vo. Red Cloth. 6/- net. Blue Wewper. 4/6 net.
"It is luminous without being too elaborate. . . . It is, in fine, the best 

bit of KrhoSstic work that we have met wHh for a very long umc.
Coal and Iron. ;
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Alexandria.—Apl. 4, Belgonland, Kobe.
Havre.—Apl. 4. Mentor, Japan. . , , . r m
Marseiij.es.—Apl. 4, President Hayes, Kobe; 5. Glaucus, 

Dairen; 6, Sitoebondo, Macassar; 1, Madoera, Macassar; 3. 
Khiva, Dairen.

Barcelona.—Apl. 4. Naumbnrg, Batavia.
Trieste.- Apl. 6. Benledi, Vladivostock.
Genoa.—Apl. 2, President Hayes, Kobe.
Algiers.—Apl. 5. Portland Maru, Vladivostock.
Penang.—Apl. 5. Kashgar, London.
Singapore.—Apl. 3. Benmacdhui, London.
Sabanq.—Apl. 4, Tabanan, Rotterdam; 6. Agapenor, Ham­

burg; 7, Moen a. Amsterdam; 10, Johan do Witt, Amsterdam.
Padang.—Apl. 3, Djembi. New York.
Belawan-Delt.—Apl. 5, Tabanan. Rotterdam.
Batavia.—Apl. 2, Kedoo, Rotterdam ; 4, Buitenzorg, Rotter­

dam ; 5, Bondowoso, Rotterdam.
Cebu.—Apl. 7, Scottish American, Los Angeles.
Manila.—Apl. 4, Phemius, Seattle; President Madison. 

Seattle; 6, Trier, Antwerp; 7, Independence, New Orleans; 10, 
President Garfield, Boston.

Saigon.—Apl. 3, Chenonceaux, Marseilles.
Shanghai.—Apl. 5, Automedon, Liverpool; Hakozaki Main, 

London; 6. President Pierce, San Francisco; President Cleve­
land. San Francisco; Venezia L., Trieste; 9. Korea Maru, San 
Francisco; 10, Oldekerk, Bremen.

Shimonoseki.—Apl. 1, Hokkai Maru, Vancouver; 5, Menelaus, 
Clyde.

Tientsin.—Apl. 4, Bolton Castle, Now York; City of 
Spokane, Vancouver; 7, Norfolk Maru, Tacoma.

Chefoo.—Apl. 5. West Himrod, Seattle.
Chinwangtao.—Apl. 6, Resolute, New York : Norfolk Maru, 

Tacoma.
Kobe.—Apl. 6, Lahore, London; Wakasa Maru, Buenos 

Ayres; 7, Scheer, Yokohama.
Yokohama.—Mar. 31, Korea Maru, San Francisco; Apl. 1, 

Ampullaria, San Francisco; Eric Maru, Aberdeen (Wash.); 
Fukuyo Maru, Vancouver; 2, Havre Maru. Seattle; President 
Pierce, San Francisco; Winifred O’Donnell, Los Angeles; 
Hasshu Mani, Vancouver; 3, Nippon, Oslo; Akibasan Maru, 
Portland (Ore.) : 4, Docteur Pierre Benoit, Antwerp; 6, City 
of Eastbourne, New York.

DEPARTURES FROM
London.—Apl. 4. Benvorlich, Yokohama; 5, Si Kiang. 

Vladivostock ; 6, Devanha, Yokohama ; 7, Haruna Maru, 
Yokohama.

Southampton.—Apl. 6, Tambora, Batavia; Devanha,
Yokohama.

Liverpool.—Apl. 5, Java, Sourabaya; 6, Deucalion, Singa­
pore ; Meriones, Yokohama.

Middlesbrough.—Apl. 5, Kamo Maru, China and Japan.
Glasgow.—Apl. 7, Cyclops, Shanghai; Stentor, Java; 

Adrastus, Kobe.
Dunkirk.—Mar. 31, Tancred, Japan; Apl. 5, City of Toklo, 

Far East.
Hamburg.—Apl. 5, Helenas, Far Fast; Ursula Rickmers, Far 

East.; Pfalz, Far East; Tancred, Far East; Selandia, Bangkok ; 
7, Zosma, Far East; Sophie Rickmers, Dairen.

Bremen.—Apl. 3, Zosma, Vladivostock; 7, Rondo, Far East; 
Umar, Far East.

Antwerp.—Apl.. 3. Umar, China.
Nieuwe Waterweg.—Apl. 4, Siantar, Batavia: Aachen, 

Vladivostock; Tambora, Batavia; 5, Vogtland, Yokohama.
Rotterdam.—Apl. 1. Si Kiang, Vladivostock.
Ymuiden.—Apl. 4, Saparoca, Batavia.
Bordeaux.—Apl. 2, Cap Varella, Indo-China.
Havre.—Apl. 4, Duplcix, China.
Marseilles.—Apl. 4, City of Newcastle, Yokohama; 6, 

D’Artagnan, Yokohama.
Algiers.—Apl. 3. Prinses Juliana, Batavia.
Genoa.—Apl. 5, Trave, Shanghai.
Singapore.—Apl. 3. Benlawers, Trieste; 4. Peisander, Ham­

burg ; 5, President Adams, Boston; 6, Mantua, London.
Sabang.—Apl. 4, Kangean, Suez; 6, Garoet, Suez; Gorontalo, 

Rotterdam.
Padang.—Apl. 4, Batoe, Amsterdam.
Cebu.—Apl. 3, Birchbank, U.S.
Belawan-Deli.—Apl. 4. Garoet, Rotterdam.
Batavia.—Apl. 5, Grotius, Amsterdam; 10, Clan Mactaggart, 

U.K. and Cont,
Manila.—Apl. 6, Emil Kirdorf, Singapore; 7, Volunteer, 

Los Angeles.
Saigon.—Apl. 3, Porthos, Marseilles.
Hongkong.—Apl. 3. Romolo, Trieste; 6, Car] Legien, 

Shanghai ; 7, Kalyan, London.
Shanghai.—Apl. 2, Independence. New York; 3/ Kalyan, 

London ; Fulda. Hamburg ; Hakone Maru, London ; Kaga Maru, 
Seattle; 4, Matsumoto Maru, Hamburg; President Garfield, 
New York ; 5, Glen luce, London ; 6. Alaska Maru, London ; 7, 
President Cleveland, Seattle; Toledo, New York;*9, Editor, 
New York; 10, Lima Maru. Liverpool.

Nagasaki.—Apl. 3, San Pedro Maru, San Francisco.
Shimonoseki.—Apl. 4, Kanagawa Maru, Buenos Ayres ; 5. 

Fordefjord, Vancouver,
Dairen.—Apl. 4, Elpenor, New York ; Lima Maru, Port Said ; 

5, Ncckar, Port Said; West Himrod. Seattle; West Kader, 
Portland (Ore.) ; Bellerophon, Port Said.

Kobe.—Mar. 31, West Hixton, Portland (Ore.) ; Apl. 3, 
Inverbank, Los Angeles and Liverpool5, Nagpore, London; 7, 
Autolycus, Hamburg.

Yokohama.—Apl. 1, Tyne Maru, San Francisco: Paul Lecat 
Marseilles; 2, Teneriffa, Oslo; J. B. Aug. Kessler, San Fran­
cisco; 4, Mongolia, London; President Lincoln, San Francisco- 
Erio Maru, Everett; 5, Broad Arrow, Los Angeles.

Vladivostock.—Apl. 3, Carmarthenshire, homeward.
STEAMERS PASSED SUEZ CANAL.

Homeward.—Apl. 3, Glenamoy from Vladivostock • Polani- 
hall from Saigon; Benalder from Vladivostock; 5, Bowes Castle 
from Singapore; Esquilino from Yokohama; Menado from 
Batavia; Cap Lay from Haiphong; 6, Chinese Prince from 
Sourabaya; Yang-Tso from Vladivostock; Ajax from Macassar- 
Thalatta from Vladivostock; 7, jRradavon from Vladivostock* 
Sphinx from Yokohama; 8, Jan Pieterszoon Coen from Batavia ; 
Kashmir from Yokohama; Lyons Maru from Yokohama; 9* 
Hanau from Macassar; President Polk from Singapore: Pe'i-ho 
from Haiphong; 10, Aden Maru from Dairen; Amazon Maru 
from Kobe; Augsburg from Yokohama,

Outward.—Apl. 4, Malwa, Yokohama ; Slamat, Java.
. MISCELLANEOUS.

Gibraltar.—Apl. 4, Myrtlebank; Alcinous; City of Marseilles, 
Shanghai; Phrontis; Kota Radja for Batavia; 5. Peleus; 6. 
Durban Maru ; Antenor ; Singkep ; Agra ; China ; Matsuve Maru ; 
President Hayes; 7, Sithonia; Altai ‘Maru; 8, Insulinde ; Port­
land Maru (presumed) ; Glaucus; Brazil Maru; 9, Aachen -. 
Krakatau; Saparoca; City of Lahore; Achilles (Du.); Dar- 
danus ; Naumburg; 10, Madoera.

Perim.—Apl. 4, City of Simla; Pei-Ho ;• Madioen : 5, Amazon 
Maru ; President Polk; Refrigerant; Baron Maclay, Rangoon 
for Hongkong; 6, Saleier; Skramstad; Coblenz; 7, Oanfa : 
Runcorn, Clyde and Liverpool for Hokodate: Glensanda ; 
Munsterland ; Chantilly ; Vondel; Malwa ; Rajmak ; 8, Eumaeus : 
Dessau ; Kota Inten ; Machaon ; Slamat; Stadsdijk ; Roepat -, 
Lycaon ; Ternate; 9, Meerkerk; Silvio Pellico; Meonia: 
Diomed, Liverpool for Yokohama : Artemisia from Saigon.

Aden.—Apl. 4, Kashmir, Yokohama; 8, Malwa, Yokohama; 
10, Athelprince, Java.

Colombo.-—Apl. 3, Ouderkerk from Vladivostock ; Gienapp 
from Vladivostock; 6, Preussen. Singapore; 7, Indus Maru 
from Kobe; 9 Falstria from Bangkok.

ASIATIC PRINCE OVERDUE.

The British motor vessel Asiatic Prince, New York for 
Yokohama, is more than a week overdue and fears are enter­
tained for the safety of the vessel. A Reuter message from 
Honolulu states that since 7th inst. three American war­
ships have been searching an area 700 miles to the north-west 
of those islands for a British vessel which is supposed to have 
sent out the S.O.S. late in March. So far they have found 
nothing. Search has already been made to the south-west of 
the islands, and it was following the suggestion that the wire­
less message had come from the Asiatic Prince, north zof 
Hawaii, that the week-end search was made.

The British crew is as follows :—Master, Mr. W. L. Duncan, 
of Tayport; first mate, Mr. A. W. A. McCallum, of Stone­
haven ; second mate, Mr. C. C. Allen, of Great Yarmouth; 
third mate, Mr. S. W. Harris, of London; engineers, Messrs.
J. H. Senechai, of London; G. Ogilvie, of Edinburgh: R. 
Redshaw, of North Shields; J. Mitchell, of Newcastle-on- 
Tyne; H. W. Thompson, of Sunderland; J. W. Mitchell, of 
South Shields; David N. Williams, of Barry: R. Arthur.. of 
Gateshead; C. R. Stubbs, of Royston ; and T. Linsley, Hartle­
pool; electricians, Messrs. W. G. Moore, of Jarrow, and D. M. 
McLaren, of Glasgow; steward, Mr. W. D. Dickinson, of 
Morecambe; wireless operator, Mr; Thomas . H. Barlow, of 
Rochdale; apprentices, Messrs. D. E. ’M’agger, A. A. Tolman 
and D. H. Price, of London; F. Breeaon, of Manchester. 
(The Asiatic Prince is 6,734 tons gross,, and the rate for her 
re-insurance closes at 85 gs. per cent.)

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 wav.

Steamer 
from 

Liverpool.
Connecting with 

Pacific Steamship
From ‘ 

Vancouver
Arrive 

Yokohama
Arrive 

Shanghai

JApril 14 
tMay 4 
♦May 26 
♦June 9

I Calls

Empress of Asia.... 
Empress of Canada 
Empress of Russia.. 
Empress of Asia.... 

Glasgow and Belfast nex

April 2G 
May 17 
Juno 7 
June 21 

t day. •

May 7
May 2S
Juno 18
July 2

’rom Southa

May 11 
June 1 
June -22 
July 6 

mpton.
Independent World Toure arranged.

When Travelling Carry Canadian Pacific Express TraveUers* Cheques
Apply : CANADIAN PACIFIC RAILWAY,
62/65, Charing Cro.., S.W.l, 103, Leadenhall Street, E.C.3, LONDON, 

or Local Agents Everywhere.
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CHINESE IMPERIAL GOVERNMENT 

5 PER CENT. Sil ANGHAI-HANG­
CHOW-XING J?O RAILWAY LOAN.

Notice is diercby given that, in con­
formity with the .stipulations contained 
in -the Bonds of this Loan, 750 BONDS, 
representing £75,000, were DRAWN on 
April 3, 1928. at the office of the Hong­
kong & Shanghai Banking Corporation, in 
the presence of an Officer of the Corpora­
tion and of Air. P. E. .Matlocks (of the 
Firm of Messrs. .John Venn & Sons), 
Notary Public. The Bonds thus drawn 
will become due for redemption at par 
on June 1, 1928. Interest thereon will 
iea.se to accrue on 'the Bonds becoming 
payable, and on provision having been 
made for their payment.

For the Hongkong & Shanghai Banking 
Corporation,

N. J. STABB. I
H. D. C. JONES, Managers.

9, Graeechuroh-street. London, E C.3, 
April 10, 1923.

N.B.—Printed lists of the numbers of 
the Bonds drawn may ibe obtained on 
application at the above address.

There is no belter medium than

“ZTbc China Express 
and Celeorapp ”

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

Subscription :

£2 : 2 : 0 PER ANNUM
postage included, and pro rata.

'■

LIST OF AGENTS.
Subscriptions and advertisements received 

abroad by the following agents:—
Paris .. . .. John F. Jones, 31, ftw.Fau- 
o „ bouIS. Montmartre.

• Gothenburg, Sweden Olof Wijk Co., Ltd 
Holland—Amsterdam Mackay and Co. 
Holland—Rotterdam H. A. Kramers. 
Gibraltar .. .. Smith and Co.
Malta .. •• •• P. and O. Agent.
Port Said .. .. James Slavick.

-Suez .. .. • .. p. <fc o. Company’s Office
-Aden................................ Cowasjee, Dinshaw

Bros.
OFFICE: 5, FENCHURCH STREET 

LONDON, E.C.3.

9,

May 1
May 29

June 26
July 24

HONGKONG AND SHANGHAI 
BANKING CORPORATION

Branches at:— 
Kai Yuan 
Karachi 
Kobe 
London 
Los Angeles 
Lyons
Manila, Nagasaki 
Nagoya 
Newcnwang 
New York 
Osaka, Peking 
Rangoon 
Rio de Janeiro

The National City Bank
OF NEW YORK

Alexandria 
Batavia 
Bombay 
Buenos Ayres 
Calcutta 
Canton 
Changchun 
Dairen (Dalny) 
Fengtein 

(Mukden) 
Hamburg 
Hankow 
Harbin 
Hongkong 
Honolulu

The Bank L_„_  ...
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, Bishopsoate, E.C.2. 
DAISUKE NOHARA, Manager.

Capital, Surplus and Undivided 
Profits U.S. §146,000.000 

HcadOfficc:55 Wall St., New York City
London: 36, Bishopsgatc, E. C. 2.

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

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

{InternationalBanking 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.

Authorised Capital 
Issued and Fully Paid Up 
Reserve Funds { snVer"8

AND at
LONDON: 4, Blihopjgate, 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 withall parts of the world. Current 
Accounts opened. Deposits received.

IN LONDON:
Sir George Macdonogh, 

G.B.E., K.C.B., 
K.C.M.G

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

S.S. COBLENZ
M.S. FULDA
S.S. TRIER •
Carrying Cabin and Middle Class passengers. The 
vessels on this route are specially fitted for the 
Eastern Trade, and the Cuisine and Service is 

unsurpassed.
For full particulars apply to:— 

MOXON, SALT & CO., LTD., 
25, Cockspur Street, S.W.l (Tel. Reg. 5882); 
Bevis Marks House, E.C.3 (Tel. Ave. 8003): 
Royal Liver Building. Liverpool (Tel. Bank 1754). 
or to H. W. Theobald, 3, rue Edouard VII Paris.

THE MERCANTILE
BANK OF INDIA, Ld.

Head Office : 15, Graccchurch St.. LONDON, E.C.3.
Capital Authorised  £3,000,000
Capital Paid Up 1,800,000
Reserve Fund and Undivided Profits 1,584,846
Branches:—INDIA, BURMAH, SIAM, CEYLON, 

STRAITS SET1 LEMENTS, CHINA, 
PORT LOUIS. MAURITIUS and 
DUTCH EAST INDIES.

The Bank buys and sells Bills of Exchange, 
issues Letters oi 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 be 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. 

$50,000,000 
$20,000,00(1 
£6,000 000 

v. .. $14,000,000
Reserve Liability of Proprietors $20,000,000

Head Office—HONGKONG. 
COURT OF DIRECTORS: 

A. H. COMPTON, Chairman 
N. S. BROWN, Deputy-Chairman. 

W. H. BELL. I C. G. S. MACKIE.
Hon. Mr. D. G. M. W. L. PATTENDEN 

BERNARD. T. G. WE ALL.
A. MACGOWAN I H. P. WHITE.

CHIEF MANAGER:

NORDDEUTSCHER LLOYD.
BREMEN.

Passenger and Freight Service to

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

S.S. SAARBRUECKEN
Apr. 21
May 19 
June 16 
July 14

BANQUE BELGE 
POUR L’ETRANGER.

SOCIETE ANONYME. 
Affiliated to the Societe Generale de Belgique.
Capital .. .. Frs. 200,000,000

Head Office  BRUSSELS.

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 interest 
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 hay? their dividends paid in 
London at the same time. . .

COMMITTEE
Sir Charles Addis, •

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

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

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

GRACECHURCH 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 .. .. it 99.500.000

Head Office—Yokonama.

Saigon 
Samarang 
San Francisco 
Seattle 
Shanghai 
Shinionoseki 
Singapore 
Sourabaya 
Sydney 
Tientsin 
Tokyo, Tsinan 
Tslngtau

-  Vlad ivo stock
(temporarily closed) 

buys and receives for collection

Nederlandsche Handel-MaatschapplJ.
(NETHERLANDS TRADING SOCIETY).

Established 1824.
n . Bankers: '
Capital Paid Up .. .. f.80,000,000.—
Statutory Reserve Fund .. f.40,000,000.—

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

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

i .2? Correspondents: • The National Pro­vincial Bank, Limited.
x™, Banking Business of every description 

transacted..

CHARTERED BANK of INDIA
AUSTRALIA, AND CHINA.

BEAD 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 for 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 Juno and 31st 
December.

The Bank is prepared to undertake Trusteeship 
and Executorships.

Chief Manager—W. E. PRESTON.
Managers—

Bills negotiated or

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

Am<«y ‘ Hongkew (Shanghai)
Bangkok Lpoh RaDgooD
Batavia Johore Saigon
Bombay Kobfe (Hiogo) San Francisco
Calcutta Kuala Lumpur Shanghai
Canton London Singapore
Chefoo Lyons Sourabaya
Colombo Malacca Sungcl-Patan
Dairen (Dalny) Manila Tientsin
Foochow Moukdcn Tokyo
Haiphong Nagasaki Tslngtao
Hamburg New York Yloilo
Hankow Peking Yokohama

 HarbinPenang
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Closing atBombay &Karachi Steamer.
20^Apr. LondonH’burg. M’bro. Rotterdam. Antwerp.

PEMBROKESHIRE
Apr. 13

Apr. 27Apr. 21

May 11

May 19

June 2

) — Apr.
) Apr. 1-1 Apr.
>I Apr. 21 Apr.

L’don.Mid’sbro. Antwerp.
a2S 17 Apr. 21 Apr.

BENVRACKIE
27 Apr.20 Apr.

15 May

to

Genoa.

May 5Apr. 21

May 2Apr. 28

May 5

tCQMPANIA TRASATLANTICA

. .. zt, Upcott Gm. & Son, Ltd.), 65 and 67, Drury-lane, W.C.2, and published by BiWenPrinted for the, Proprietors by the Av>w • Paras (L. U t2<>“apb." No. 6. Fonchurcii-slreot, E.C.3. in the Parish of All Hallows, in.'.he 
PwtKS. Lin., at the Office of Tn. Cnitu Exraaw Thureday, April 12, 1928.

May- 
May 
May

Lond.
19 Apr.
3 May

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

The Steamers of this Line have high- 
olass 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.

GLEN and SHIRE
JOINT FORTNIGHTLY SERVICE from HAM­
BURG, MIDDLESBRO’, IMMINGHAM, ROT- 
TERDAM, ANTWERP and LONDON, direct to 
PORT SAID, PENANG, PORT SWETTENHAM, 
SINGAPORE, HONGKONG, SHANGHAI, 
NAGASAKI, KOBE, YOKOHAMA and VLADb 

VOSTOCK.

(OF BARCELONA)

SPANISH ROYAL MAH. STEAMSHIP
LINE from LIVERPOOL to SINGAPORE, 

MANILA, Etc,

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

DALNY, ana other Coast Porta.

May 9 May 19

Narkunda 
16500i — 

Kaisar-I-Hind|
11500 Apr. 

J §Cat hay
15000 Apr. 

^Ranpura ■
16000 Apr. 

Razmak 10G00 —
.Macedonia

Destination.
East African Ports 
Madras & Calcutta 
Bombay &Karachi 
Madras <t Calcutta 

... East African Ports 
19 Bombay ^Karachi 
19 Madras Calcutta

M’bro.
Kamo Maru —
Katori Maru —

& Q( and gRITISH gNDIA
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: 
alao tickets of P <t O., Orient and New Zealand 
Salpping Companies. All sailings subject to 
change, with or without notice.
PENINSULAR AND ORIENTAL SAILINGS, 

under Contract with H.M. Government.
Steamer Tns. London. M’Bellles.TakingPasirs.for

Apr. 13 Australia v.Bmb’y

13 Apr. 20

6 DIRECT SERVICE TO:
PORT SAID, PENANG, PORT SWETTENHAM, 
SINGAPORE. HONGKONG. NAGASAKI, 

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

and liberty to call at other Ports.
Steamer. Leith.
BENDORAN

Apr. 13

June 8
Also loading Immingham when sufficient 

inducement offers.
* Closing Dunkirk April 18 and calling Yokkaichi 

and Dalny.
For Passage and INWARD FREIGHT apply to—

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

Telephone— Telegrams—
Avenue 0457/8. " Macgragor.”

LINE.
FORTNIGHTLY MAIL AND PASSENGER 
SERVICE TO CEYLON. STRAITS, CHINA 

AND JAPAN.
A’werp.

14 Apr.

*GLENIFFER
— Apr. 13 

GLENSHANE
— Apr. 27

CARDIGANSHIRE
— May 11 

GLENOGLE
— May 25

c BENARTY
21 Apr. 1 May 8 May 

a Calling at Manila and Keelung. 
b Calling at Shanghai and Dalny. 
c Calling at Manila.

London loading berth East India Dock.
KILMCK, MARTIN & CO., Brokers, 

7, Fen Court, Fenchurch Street, E.C.3.
Tel. Add.—“Kilmart, Fen, London.” 

Telephone No.:—Avenue 5566 (5 Hues).
Leith—Wh. 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.

ROTTERDAM LLOYD.
Ri DIRECT MAIL AND

I, PASSENGER SERVICE ■< 
Freight and Passengers. java. 

Fortnightly via
TANGIER, MARSEILLES, PORT SAID, and 
COLOMBO, to SABANG, BELAWAN, SINGA- 
PORE( Passengers only), BA TA VIA, CHERIBON, 
SAMARANG, SOURABAYA, and Ports In 

DUTCH EAST INDIES. 
From SOUTHAMPTON.

Steamer. Tons. Sailing.
M.S. Indrapoera 12,000 .. Apr. 20
S.S. Insulinde .. 12,000 .. May 4
M.S. Sibljak .. 13,000 .. May 18

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

For Outward Freight or Insurance Apply 
) the Brokers—

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

Telegrams: “ Eastwardly.”
Tel. No.: 8560 Avenue (7 linos;.

And at Mancheat r, Hull, Immingham, 
Liverpool, Southampton, Cardiff & Bradford;

U.MESSAGERIES MARITIMES 
SERVICES CONTRACTU A LS 

From MARSEILLES.
Apr. 17—CHAMPOLLION 

Alexandria, Beirut.
Apr. 18—ANGERS 

Naples, Pincus, Constantinople. Smyrna, 
Larnaca, Beirut.

Apr. 20-GENERAL METZINGER 
Ceylon, Straits, China, Japan.

Apr. 25—AZAY LE RIDEAU 
Ceylon, Madras, Singapore, Saigon, Haiphong, 
Tourane.

Apr. 25—VILLE DE STRASBOURG 
Aden, Ceylon, Australia.

Apr. 26—GENERAL VOYRON 
Djibouti, Mombasa, Zanzibar, Dar es Salaam, 
Madagascar, Mauritius.

May 15—ANDROMEDE 
Papeete, Suva, Noumea.

CARGO SERVICES.
Antwerp. M’bro. London.

MIN Apr. 28 — May 1
Port Said, Singapore, Saigon, Hongkong, 
Shanghai, Kobe, Yokohama, & Vladivos­
tok.
From London, No. 1 Shed, Albert Dock.

Apr. 11— TETUAN  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.

M’sellles 
28 Apr. 
12 May 
26 May

The above steamers call at Gibraltar and Naples, 
t Refrigerator space.
CARGO SERVICES

To PORT SAID, SINGAPORE, HONGKONG. 
SHANGHAI, KOBE and YOKOHAMA.

WEST COAST SERVICE every four weeks—
Newport.Swansea. Glasgow. B’head. 

Delagoa Maru 20 Apr. 13 Apr. 26 Apr. 4 May- 
Lyons Maru 11 May 18 May 25 May 1 June 
Lima Maru —June •—June —Juno June 

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

KifukuM. — 14 Apr. 21 Apr. 26 Apr. 
Matsuye M. 2 May 5 May 12 May 16 May 
Taj ima Maru 21 May 25 May 1 June 18 May

THH

BLUE FUNNEL LINE.
STRAITS and CHINA, 

SOUTH AFRICA and AUSTRALIA
FIR8T-OLA8B PASSENGERS ONLY.

Sailings from LIVERPOOL. 
To STRAITS and CHINA.

Tons.

A/TOGUL LINE.— 
1VJL From MIDDLESBRO’. 
GLASGOW &BIBKENHBAD 
(Via SUEZ CAN AL).—To PE­
NANG, SINGAPORE, HONG­

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

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

( Dock House, Billiter Street, E.C.3. 
LONDON .. ! ond 62, pall Mall, S.W.l. 
GLASGOW  82. Mitchell Street. 
LIVERPOOL .... 22, Water Street. 
MANCHESTER • • 7, Branennose Strwt. ^NTWEBP .... 14, Rue de 1’Empereur.

Gellatly, Hankey <fc Co. (Belgium, S.A-). 
MARSEILLES . • 21, Rue do la Rapubllque.

Gellatly, Hankey <fc Co. (France, 8.A.). 
HAMBURG .... 10-11. Ah terdam

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

20 Apr. 
(Apr. 

ia i 
11000 Apr. 27’May

HAMBURG-AMERIO LfflE
(HAPAG)

Regular Passenger and Freight Service to 
COLOMBO, STRAITS, PHILIPPINES, 

CHINA AND JAPAN.
Antwerp...Bremen. Hamburg. R’dam.

Apr. 2
ALBERT VOGLER

Apr. 13 Apr. 16
HINDENBURG

Apr. 20 Apr. 23
RHEIN

Apr. 27 Apr. 30
Regular Sailings from Hamburg to New York 
San Francisco, Philadelphia, Baltimore, Norfolk 
South America, Cuba-Mexico, West Indies, etc 
For full particulars apply to:—

WM. H. MULLER & CO. (London), Ltd.. 
Greener House. 66/68. Haymarket.London. S.W.l, 
and SOCIETE ANONYME D’ESCALES, 11 
bls. Rue Scribe, Paris (Passenger Agents); or 
BROWN, JENKINSON <fc Co., Ltd., 17-18, 
Billiter Street, London, E.C.3 (Freight Brokers).

27 Colombo,Australia
27lStraits,China, Jpn. 
27’ Bombay & Karachi

.... „ 1 Bombay&Karachi 
•j Khyber 9000 May 3 — Straits,China,Jpn. 
Mooltan 21000 May' 4 May 111 Australia v. B’m’y 
Mantua 11000 May 11 May 18|Bombay &Karachi 
•j Calling Southampton. Taking passengers* for 
Bombay via Aden ; 5 for PortSudan ; f for Malta ;

i for Algiers.
BRITISH INDIA SAILINGS.

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

leaving London.
Steamer. Tons- M’bro. London.
Maida 8900 — A nr 18
ftMulb’raOlOO... .
ltManora7888lApr.
•tW’rfi’ld6060 Apr. 28
Mantola 8963 May 2
±Dumana8600 May 12
Mashobra8288 May 12  -----------------------
Mandala 8246 May 26 June 2| Madras it Calcutta 

♦ Calls Malta. * Cargo Steamer, f Calls Port 
Sudan. § Calls Tyne.

Address for Passage : P. & O. House,
14-16, Cockspur Street, London, S.W.l. 

Freight: P. Jc O. and B. I. Offices,
122, Loadenhall Street, London, E.C.3. 

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

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.

NEDERLAND LINE.
AMSTERDAM, SOUTHAMPTON, ALGIERS and 
GENOA via SUEZ CANAL to SABANG, 
BELAWAN DELI. SINGAPORE & BATAVIA.

Steamer. Tons. Southampton.
Kon. der Nederlandcn 8,500 .. Apr. 23
From LONDON (Loading at Royal Albert Dock).

Steamer (calling Belawan) June lo
For Passage apply w—

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

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

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

STEAMERS. LIMITED.

Hector 11,198 Apr. 30
Aeneas 10,058 June 23
Sarpedon . 11,321 July 21
Patroclus . 11,316 Aug. 18
Antenor . 11,174 Sept. 15
Hector .. 11,198 Oct. 13
Aeneas 10,058 Nov. 10
Sarpedon . 11,321 Dec 8

ALFRED HOLT & CO., 
India Buildings, LIVERPOOL.


