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NOTICES.

The Loadou Mail of the 8th Sept., ls due
in Hougkong on the 15th Oect., im} here on
the 20th Qot.—The 9th of Sept. Mail arrived
[ast yoar on the 18th Oct., per Kashgar.

The next French Mail of 17th Sept., is due
ju Hongkong on the 23rd Out., amd here on
the 28th Oct.

i

DEATHS.
At Shanghai, on the 13th instant, GEORGE
GLASS (late of Hongkong), in his 42ud year.

At Swatow, on the 5th inst., JaMxs, aged
17 years, only son of George Weir, Glasgow,

TO-DAY’'S DOINGS.

g V.C.—No. 1 Co. Rifle Com-
. petition ..ccvecierieingerinan. 7.00 a.m.
Avcrion—Tiger and Leopard
Skina, Furniture, &c.; Mac-
knnmEs& (t]lu. ot .. 10.30 a.m.
crioN—Sundry Goods; Alex.
Ay Bielfeld «eeceivivrcenrniinreese 10.30 a.m.
cricker—Over 30 v. Under 30...10 30 a.m.
AvctioN— House-Boat, &c.,close
to the Lower Boat-House ;
Mackenzie & Co. .... Noon.
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THE FRENCH-MAIL PAPERS.

IT is not often that we have so interesting
a batch of papers to work upon as we are
favoured with to-day. Firast and foremost
comes what we may characterise as a literary
production almost unique in its way, beiny
an article on the Salvation Army by His
Eminence Cardinal Manning, in the Con-
temporary Review. We venture to say that
all who read this very remarkable and
excellent utterance will be struck with
pleasure and surprise. Such opinions from
the Head of the Roman Church in England
are, to say the least, unexpected. The
broadly Christian and catholic spirit which

characterises them is, we take it, seldom
found in the writings of Romish authors.

The Cardinal sees in the Salvation Army a
proof of the spiritual destitution of an enor-
mous proportion of the inhabitants of Eng-
laud which makessucha movement possible;
and says that to such a population ‘‘a voice
crying aloud in God’s Name is as a warn-
ing in the night.” He speaks in the highest
terms of both John Wesley and General

Booth, and quotes S. Paul’s words, Phil.

i. 15—18, in which he records his joy that
the Gospel is preached, even by unau-
thorised or contentious evangelists. The
Cardinal goes further, and gives instances
in his own communion of eminent preach-

ers who were only laymen. He also
cites the rebuke of Christ under similar
circumstances—‘‘ Forbid him mnot, for he
that is not against you is for you.”—If the

work answered to the conception, says Dr.

Manning, it would rank high among the
movements external to the Catholic uuity
in prudence, zeal, and devotion. He
appears unable to find much fault with the
conception. Even when he comea to the
working, he deals with its shortcomings in

s far gentler and more dignified tone than
many of its Protestant critics, and we
regret that our space does not permit
us to quote more fully from his admir-
able words. His concluding sentences, after
expressing his fears for the future of the
Arwy on account of the extravagance which
distinguishes its operations, are as follow :
—‘* Nevertheless our heart's desire and
prayer is that they who labour so fervently
with the truths they know may be led into
the fulness of faith ; and that they who are
ready to give their lives for the salvation of
souls may be rewarded with life eternal.”
—We turn now to the weeklies. The
dthencewm has a long review of Dr. Legge's
‘Y1 King,” which contains at least one
consolation for many who have read the
work. The reviewer confesses his utter
inability to understand it. ¢ We cannot,”
he says, ‘‘catch the inspiration that gave
to Dr. Legge the clue to the interpretation
of this obscure book.” The subject-matter
1s indeed, as he sdys, confused ; and the
additional rays of Tan's commentary seem
to make the darkness greater. Again he
tays, further on, after a laudable attempt
to give a summary of the scheme which is
80 far beyond him, ‘‘ we have not caught
the inspiration, and confess that we do
not understand either its drift or its
nterpretation.” We may add that the
Interpretation held by Canon BM‘Clatchie
1s condemned, and that the new path
struck out for himself by M. Terrien de
la Couperie is not more favoured. * He
thinks that he can explain soms of the
mystical sentences of the ¢ Yi King’ by re-
ference to the Accadian. Whatever his
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men ! How far have Jews been touched by
modern rationalism? Why are they so
eminent in music and acting and so me-
diocre in other arts ? Here are useful hints
for a future dealer with the subject. The
Spectator has an article on ‘Cetewayo's
Meditations’ which will probably be much
chaffed by some of its irreverent contem-
porfries. A column of Cetewayo’s possible
thoughts, put into the phraseology of
Spectator English, reads just a little ab-
surdly. The comments upon Dr. Sie-
mens’s inaugural address to the British
Association at Southampton are more prac-
tical. The following will be read with
interest at the present juncture, and gas

shareholders may find some consolation in
it —

He does not believe that the slectric light
will at all supersede gas, though it will have
a great future of ite own, He does not think
that the electric raiilways will, for a very
long time, supersede our present railways,
though the electric motor has a singulaily
great future of its own,—which he expects,
by the way, to see applied effectually in
agrioulture ; and he seews to think we may
before long be using a gunpowder which it
will not be necessary to keep dry, but which
will be just as useful,—and therefore, we
suppose, just as dangerous,—when it is wet,
—a prospect which lends rather a grim sig-
nificance to the hackneyed quotation from
Longfellow with which Dr. Siemeus concluded
Lis otherwise adinirable address : —

‘*“ Lot us, then, be up and doing,
With a heart for any fate ;

Still achieving, still pursuing,
Learn to labour, and to wait.”

If even wet gunpowder is to be as dangerous
as dry, aud school-boys get hold of i1t, we
shall indeed need ‘‘a heart for any fate,”
and shall not have muoh ohaunce of obeying
the remaiunder of Longfellow’s exhortation,

A novel entitled ‘One of **Us”"’ is reviewed
in a style almost as enthusiastic as ¢ Vice
Versd.” It is a sort of extravaganza in
prose, and 1s said to be thoroughly unique.
The Saturday has a capital article descrip-
tive of the ‘Siege of Cairo in 1801,” which
appeals strongly to our interest just now ;
aud an amusing little paper headed ¢ Cete-
wayo at the Stake,’” in which the attempted
interview of the Temperance League is very
happily taken off. Cetewayo certainly
seems to have had the best of it there :—

On the first oocasion they did not even see
Cetewunyo, and they were quizzed by Mr,
Fyouney. 'The deputation meaut to make a
‘““ short statement of their views with regard
to the great evils inflicted on the native races
by the use of alcoholic liquors, and to ask
His Mnjesty to discourage as far as possilile
the importation, manufacture, aud use of such
drinks in his own country.” It is not for
nothing that Cetewayo has listened to mis-
sionaries, He knows what "*short statements”
of views on this subject mean, and he refused
to be sermonized. He thought that to sit
and have his portrait taken by a German
artist was the lesser evil of the two, The
artist had been sent by the Queen, and Cete-
wayo felt bound to submit, and so could not
see the deputation. This gave Mr. Fynney
his opening for his little joke. ** He then
remarked that the Zulus were not drinkers of
spirits ; they ouly drink beer, which was
harwless, and were a most abstemious people,”
How the deputativn appreciated Mr. Fynuney's
fuu we are not sold, but if they knew what
Zulu beer is geunerally supposed to be, it must
have been but scautily. Experienced colouists
have been known to assert that the so-called
Zulu beer is one of the thiokest aud heaviest
of known drinks, After refusing for long to
take No for an auswer, the deputation retired,
leaving *‘ some copies of T'/ie British Workman
and other temperance publicatious” behind
them, )

But the most important article in this
week's Saturday is the very strange one on
“ Corea and Japan.’ The writer appears to be
satirising the recent policy of England in
other places when he says ‘‘the peninsula
of Curea will perhaps have the distinction
of being the scene of our nextintervention,
as soon as the dust is laid properly in
Egypt.” But we soon find that he is per-
fectly serious. He means that we shall
have to contend, sooner or later, with
Russia for supremacy in the Far East,
and concludes his article in the following
words :—

It has been so long recognized as the sign
of & weak mind to express any fear of Russian
advance, that we shall possibly be told that
it does not matter whether the Corea is occu-
pied by the Czar's armies or not. ‘I'here is,
however, one 1mportant difference between
the advance of the Ruesian frontier towards
Afghanistan and on the Pacitic. Iun the latter
oase the advance will be by sea, aud the dauger
of allowing it will come home to everybody,
though it is not more real thau in the other
case. If the trade of the Curea is to be fought
for, English merchants in the East may be
trusted to try for their share of it. An
elaborately hostile tariff may be tolerated in
Turkestan, but it would be a very different
thing in the imwmediate neighbourhood of
China. It is possible by the exercise of some
good will and a great deal of iguorance to
tind it impossibie for a Russiau army to
march to the frountier of India. The most
obtuse member of the Auti-Aggression Leggue
will bardly be able to persuade himself that
a cruiser would not be able to sail fromn a port
in Corea, OQur position towards that country
1a essentially what it was towards Borueo,
We have no wish to ocecupy it, but we could
not tolerate its occupation by aunybody else,
As lony as it remaine at peace we can afford
to let 1t alone, but as soon as it becowmes the
object of a strugygle between other Powers we
must interfere to protect our interests, And

in the East interference for that purpose leads

infallibly to some forin or degree of auunexa-
tion,

We have not done the justice to the papers
before us which they deserve, but must
succumb to the exigeucies of time and
space. The following items are from the
Literary Gossip of the Athencum :—DMr.
George Meredith, we are glad to say, has
nearly finished a new novel.—Amoug the
MSS. left by the late Mr. James Thomson
is a long symbolical poem entitled ¢ The

Doom of a City,” written so far back as
Mr. Thomson destroyed whatever
Another

1857.
iie had written before that date.
early unpublished poem is ‘The Happy

Poet,” a companion piece to ¢ The Lord of

the Castle of Indolence.” No definite

of literature of a high standard at so low a
price he is taking a bold step. He is
confident, however, that an immense class
exists amongst us which is anxious to
procure literature of this kind, provided
that it is offered at a reasonable price.
This class has been largely reinforced in
England since the passing ef the Elemen-
tary Education Act in 1870 ; and its extent
had, perhaps, never been tested previous
to the publication of those sixpeuny re-
priuts, which commenced with the cheap
issue of Lady Brassey’s ‘ Voyage in the
Sunbeam ' by Messrs. Longmans in the
autumn of 1881. The large body of readers
of good literature thus revealed encourages
the editor to hope that there may be room
for Longman’s Magazine.—Among the
contributors will be Mr. Grant Allen, Mr.
Anstey, the author of * Vice Versh,” Mr.
W. Black, Lady Brassey, Prof. Bryce,
Mr. Freeman, Mr. Froude, Mr. Thomas
Hardy, Mr. W. D. Howells, Prof. Huxley,
Miss Ingelow, Mra. Oliphaut, Dr. Smiles,

Mr. L. Stevenson, Mr. Julian Sturgis, and
Prof. Tyndall.

A Cricket match, Over 30 v. Under 30,
will be played to-day, commencing at 10.30

a.1m.

We call attention to the programme of
the Autumn Meeting of the Shanghal
Athletic Club, which will be found in our

advertising columns.

The Rev. A. J. Bamford will preach in

the Union Church to-morrow, in the
morning on ‘‘ Nature's Teaching' and in

the evening on ‘‘ Christian Joy."

Amongst the passengers arrived from
Japan by the s.s. Nagoya Maru, we note
the names of Geuneral A. C. Jones, United
States Consul, and Mr. U. Tsing, Chinese
Consul, at Nagasaki.

The services at St. Joseph’s to-morrow
morning will take place at asix, seven,
eight, and ten o’clock ; the sermon will
be in English at the last-named hour,
Benediction at four in the afternoon.

We understand that Mr. Tong King-
sing’s proposal that he and Hsi Yii-chih
should resign their position as managers of
the China Merchants’ Company was unanim-
ously negatived at a meeting on Thursday
evening.

The American mail ex Coptic, with San
Frauncisco dates to 9th Sept., arrived here

about 12.45 p.m. yesterday by the s.s.

Nagoya Maru. The same steamer brought
the Japan mail with Yokohama dates to

the 3rd inst.

The General Agents of the Shanghai

Tannery Company send us the following
information. At an extraordinary meeting

held at the Shanghai Club yesterday after-
noon, at which 1,029 shares were repre-
gseuted, it was decided to dissolve the
compauny and to call a meeting for Thurs-
day, the 18th January next to pass a
resolution to that effect ; also to dispose
of the property of the Company, and to
pay back to shareholders such portion of the
Capital as are available for distribution.

The following is the Order of Service in
the Cathedral to-morrow, being the 19th
Sunday after Trinity :—At Morning Prayer,
Venite, Dupuis ; Psalm Glorias, Hopkins ;
Te Deum, Stephens; Benedictus, Wood ;
Hymns, 214 and 302 ; Kyrie, Mendelssohn;
Preacher, the Rev. W. L. Groves, B.A.
At Evening Prayer, Respouses, Festival,
Tallis; Psalms, Oakeley ; Magnificat, Norris;
Nunc Dimittis, Felton; Authem, ¢‘What
are these?” Grainer ; Hymuns, 284 and 31 ;
Preacher, the Rev. W. L. Groves, B. A,

BRUTER'S TELEGRAMS.
(Vid Suez.)

y to the ““N.-C. Daily News.")
€LY London, 6th October.
ublished a telegram from
Egypt to the effect that documentary proof
exists as to the complicity of Arabi Bey
in the massacres at Alexaundria.
Obituary—Charles Wahab.

(Vid Russia.)
11th October.
The British Minister at Constantinople,
Lord Dufferin, has presented a note de-
claring that the Britiah troops will remain
in Egypt until the country is completely
pacified.

THE CHINA MERCHANTS' S. N. CO.
-

The Ninth Annual Report of the China
Merchautas’ S.N. Co., from the 1st day, 7Tth
moon of last year to the 30th day 6th moon
of the current year, embracing statement
of the working of steamers, liabilities and
assets, depreciation account, etc., 18 now
published for the information of share-
holders living at a distance. Detailed ac-
counts have already been made up 1iu
pamphlet form under different headings
and sent to the Viceroys of Tientsin and
Nanking, and copies forwarded to the
Shanghai and Tientsin Tao-t‘ais and the
different agencies in Shanghai, Hankow,
Tientsin, Foochow, Hongkong, Canton,

and Singapore.. - :
Working of the Steamers.—The Company's

stenmers during the past year have been
coufined to running between the Treaty
ports. The proposed scheme to send them
to Honolulu and San Francisco has beeun
suspended for the present, owing to the
sovere competition of foreign steamers. Iun
September last the Meifoo was despatched
to Eungland with tea, and returned last
March ; of

| Tungting, the Kangchi, the Meili, and the

quence. But what we have to congratulate
the shareholders upon is the fact that, there
having been no loss of any of our steamers,
the Insurance Fund makes up the difference
In our earnings.

Steamers.—The river-steamers owned by
the Company are the Kiangkwan, the
Kiangyung, the Kiawngfoo, the Kiangpiau,
the Kiangching, the Kiangtung, the Kiang-
teen, and the Kiangping. Those on the coast
are the Paulah, the Fungshun, the Haeting,
the Haean, the Haishin, the Haesan, the
Yehsin, the Hingshing, the Yunyning, the
Leeyuen, the Chintung, the Yungning, the
Fuyew, the Hwaiyuen, the Meifoo, the

Lita; twenty-seven boats in all, as was set
forth in last year's report. The loss of
the Hochung was referred to on the same
occasion. In consequence of dissatisfaction
with the verdict of the Court in Shanghai,
the case was appealed to the Privy Couucil
in Eugland, and we have received informa-
tion that the decision has been modified.
Both sides are now held to blame, and the
Lapwing is ordered to pay half the cost of
our steamer and her cargo. This amount
will be credited to the Company when we
recelve 1t. The alterations in the Meil:
have been also mentioned. These were
finished early in the spring, and the steamer
put upon the Cochin Chiua line. A great
improvement has also been made in the
Haean, by exchanging her paddles for pro-
pellera. She was finished in DMay, and put
on the Tientsin line, where she has proved
very successful. The Haeshing, which
tovk the sailors to England, returned
in April, having received new engines and
boilers. She is now on the Foochow line,
where she does good service.
tuny also underwent extensive alterations
last winter, having been made to draw
only & ft. The Fuyew’s engines, having
been found out of date, have been replaced
by new ones, The appointments of these
five steamers have in fact been entirely
altered ; and although the amount spent
upon them—Tls. 200,000 —may be lovked
on as enormous, it was considered neces-
sary to suit them to the requirements of
trade and keep them fully up to the
highest standard of excellence. The Kiang-
ching, Haesan, and Tungting have also
been found rather superannuated, and
although they might have been utilised a
few years longer by dint of repairing, still,
in order to keep up the reputation
of the Company, they have been turned
into hulks and lighters. Thus it will
be seen that of the twenty-seven boats
there remain only twenty-four. With
respect to new steamers, the last report
spuke of the construction of the Chiyuen
and Puchi. We subsequently purchased
the Kungpt and T'unan, and ordered a new
river steamer to be built, to be called the
Kiungyw. Of these five new boats the
Chiyuen, Kungpi and Tunan arrived here
during the winter and spring. e have
also received iutelligence that the Puchs
has left Eunglaud ; the Kiangyw, however,
will probably not bs ready until after the
autumn., Besides these, we have also
ordered the construction of two large steel
boats, which are expected to arrive mnext
spring. These two will carry 30,080 piculs
of cargo with a draught of 18 feet, having
4000 tous carrying capacity.

Accounts.—The word Capital as herein
used means the original capital of the share-
holders. Under the item of ‘ Government
Loan’ it will be found that amount stood
last year at Tls. 1,518,000. More than
Tls. 300,000 having been returned to the
Government during the past twelve month,
it will be seen by the accounts that the
sumn stands now at Tls, 1.217,000. The
amount standing under the head of Depo-
sits from Insurance Offices and Native
Bankers was, last year, over Tls. 1,100,000.
The capital of the insurance oftfices having
since been increased, and deposits from
various quarters having risen enormously
during the year, it has reached the fizures
now stated in the accounts. It was for
this reason that no calls were made on the
shareliolders for the construction of the new
steamers above referted to. Last year the
Iusurauce Fund was Tls. 44,000; now it has
reached more than Tls. 256,000, in conse-
quence of the tranquillity of the seas. The
items outstanding—freight, coals, stores,
etc.—are very similar to last year’s. Shares

The Kiang- |-~ The Pesition of the Company, Past and
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line ; both houses in addition to Siemssen’s
on the Canton line, and the Hongkong and
Macao Co. as well as Butterfield’s on the
Canton river. The number of steamers
thus arrayed against us is greater than our
own ; butin business we are not behind
our competitors, as these foreign firins
are putting up their freight, and though
we have ordered new steamers this nuwmber
will only make up our deficiency at other
ports. As our business has now acquired a
firm footing at the treaty ports it is
our duty to see that it is extended to
foreign countries, and for this purpose we
require two steamers of 4,000 tons each
with good speed ; also two or three coasting
boats for Tientsin, Corea, and Cochin-China.
It is on this account that we make the call
of Tls. 1,000,000. But having in view that
the value of our shares is over 100 per
cent, premium in the market it would be
unjust to the old shareholders if new
shareholders were to be admitted on an
equal footing. It is therefore proposed
that each houlder of one share shall be
entitled to another, thus making the
capital of the Company Tls. 2,000,000 ; the
amount to be paid up not later than the
end of the present Chinese year. Iuterest
will be allowed from the day the mouey
1s paid into our oftice. Therefore, the
simplest way for shareholders will be that
those who wish to respond to the call
will only have to pay Tls. 80 for their
share, and receive scrip for I'ls, 100. But
those who do not wish to take any addi- |
tional shares will receive the Tls. 20, and
if the amount of the call on that share is|
not paid up at the end of the year, it will
be allotted to new shareholders.

Piresent. —The business of the Company
ever since its foundation in 1873 Las been
couducted with great care and energy on a
strictly commercial footing. In the first
year the Company only had six boats. The
dividend declared was 10%. The fleet in
the secoud year consisted of ten boats, The
dividend declared was 157%. With such
bright prospects as these, we felt ourselves
compelled to order to six boats more,
with the expectation of allotting more
shares. But, most unfortunately, just then
the Yinnan affair took place, aud the effect
of this was that not ouly were we unable
to get new shareholders, but the old ones
were 80 alarmed that many sold out at
50% and 607 discount, It was on account
of this that although a dividend of 10°/_
was declared on the third year, the accounts !
showed a luss of Tls. 35,000. At the
commencement of the fourth year, two
new river steamers arrived, the Kiang-
kwan and Kiangyung, aud this caused an
access of competition from Russell’s and
Butterfield & Swire, resulting in a fur-
therloss of several tens of thousands of taels.
The purchase of the 8.S N, by this Com- |
pany took place on the 1st January in
the following year; aud though we after-
wards had to compete with Butterfield
& Swire, the result of the year’s working
was such that the Company was able to
declare a dividend 107, besides replacing
the losses it had previously sustained, The
Howsang and Kiangchung were buth lost
in the fifth year. The capital of the Com-
pany was then only three-quarters of a
million of taels, while the amouunt due to
Government was Tis. 1,920,000 and to
bankers Tls. 2,570,000. Under these try-
ing circumstances the Viceroy Li was kind
enough to procure the Linperial permission
to suspend temporarily the payment of
interest on the Government Loan, and to
allow us a certain number of years in
which to refund the capital., The inter-
est on our liabilities to native bankers
amounted to no less than Tis. 360,000 ;
aud yet we were able to declare a divi-
dend of 54 to the shareholders, carry-
ing over another 57 to the Reserve Fuud.
The Directors were not blind to the great
discoutent they caused to the shareholders
at the timme ; but the shareholders must
know that to raise from the bankers a
loan of over Tls. 2,300,000 and meet the
interest on it to the time of 'Tls. 300,000
per annun, was not a particularly easy
task. Having this in view, the Directurs
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was to be discontinued ; nothing but what
was purely commercial was to have a place
in the Company’s trausactions. It was
also arranged that the renumeration of the
Directors, agents, and servauts of the
Cowmpany, with all other expenses, should
be defrayed from an allowauce of 5 j ou
the freight. Besides getting the Imperial
consent to work the concern on this purely
commercial basis, it was undoubtedly
necessary to do so, and business could not
be conducted otherwise. What was even
more favourable, too, was that expenditure
was limited to 5%, and this also was
necessary in order to ensure the prolonged
existence of the Compauy.

For the first two years, foreigners with a
jealous eye were wout to say that the
C.M.S.N. Co. could not be managed with-
out foreign assistance. Others sneered at
us, saying that the business could not be
worked with such small capital as we then
possessed. Then all this jealousy was
enhanced by our purchase of the S.S.N.,
and all sorts of rumours were set afluat.
Of course, that was no wonder. But what
did surprise us was that even some of our
own countrymen made use of their ears
for their eyes—said they had seen what
they had ounly heard —and joined iun
echoing these rumours. It was this that
frightened the shareholders at one time

aud made thein sacrifice their shares
at 90/ and 60, discount. Naturally,
outsiders who knew very little about

the working of the Cumpany, instead of
taking measures to keep up its good name,
assisted themn in kKeeping the reports alive.
Thus one Memorial after another was laid
before the Throue aud the alarmn felt was
really very great. It is possible that it
was the fault of the undersigned Tong in
not having taken steps to prevent the cir-
culativn of these rumours ; but when you
have a debt on your shoulders of over
Tls. 2,000,000, and an Imperial order for
the accounts to be enquired 1nto, you
have quite enough to break down any
company in the world, Fortunate indeed
was it for the shareholders that the
Viceroy Li took the whole responsibility
upon himself. Tv strengthen the busi-
ness of the Company he memorialised
for the allotinent of more tribute-rice, and
permission for us to have tume to regain
our strength by suspending paywment of
the interests on the Loan. Having been
so fortified, the shareholders ought to be
thankful for the position they are now in,
for 1t 1s entirely due to Li that they are
able to pay off the Loan aud make a profit
besides. T'he undersigned were originally
all merchauts, haviug been appointed by
the Viceroy to take charge of Company ;
and the shareholders, have respounded to
their calls, have joined them in this under-
taking. The undersigned have not only

but all the sharelhiolders who have juined
them were their friends and relatives,

It must not be forgotten that the success
of the Company has been entirely due to
the good management of its agencies and
employés,and also to the patronage given us
by the gentry and merchants of the coun-
try. Itisthrough them that the Company
hias arrived at its present stage. In work-

received warnings and cautions from the
Viceroy, but not a word of complaint
from the shareholders. Men such as the
undersigned are not like grass and wood,
and it was our duty to do our utmost to
make some recompense for the great
honours bestowed on us by him who gave
us our positions, and also to secure the
the capital of our friends and relatives.
But what does seem strange to us is
that men wlio have no interest in the Com-
pany were the very men who used to get
up rumours to run it down. Perhaps an
excuse might be found for them in the fact
that a few years ago the Company had put
nothing to the R2serve and had no prospect
of refunding the Government loau,—which
would allow such rumours to leak out ; but
as the business of the Company has been

large interests at stake in the Company, |

!
)

that they have made over 207, average every

year. Of courss we do not claim that as
merit to ourselves ; yet we believe we are su-
titled to be free froin charges of misman

ment. We kunow the shareholders have
all admitted that the Company has beea
managed extremely well ; but we are sorry to
see that such is not the idea of outsiders.
We believe that we have not the ability to
do our duty so that it will suit such people ;
but conscieutiously spesking, we cannot
have the shareholders’ money thrown
away to satisfy others, and so long as we
are particular with our expeuditure discon-
tent must arise. Under these circumstances
the undersigued have a desire to be relieved.
By the 3rd clause of the Company’s rules,
every 500 shares should elect a member
of the Board, and all these members should
elect a Chairman. Then the time of office
waslimited tothree years, at the end of which
time they might be retained or replaced.
The undersigned Toug and Hsii have now
served three series of three years each.
During the first; they did not feel justified
in leaving the Comipauy when it was in its
infancy. At the end uf the second, it hap-
pened that just then they had to put the
management uuder different systems. But
now, the fleet has been 1ucreased to over
thirty boats, aud the business in different
ports has gained a firm footing. Our
debt to Government will soon be wiped off.
What we owe now to the insurance offices
and others is divided iuto two halves ; & is
the capital of the insurance office and its
reserve fuud, the other $ consists of deposits
here by wealthy men for a length of time,
which 1s not to be compared with former
years, when we used to go and borrow
wouey from the banks. Besides, it must
be remembered that we are making a fur-
ther cail of Tls. 1,000,000, and though this
amount is intended for the building of
steamers, yet it will be some timne before
the amouut can be paid off, and therefore
the shareholders have pleuty of time to
arrange their tinances. The undersigned
believe the Company cannot suffer through
their resignation. Should the shareholders
recognise the grounds which they claim for
their releass, they will please elect mem-
bers to fill their places. And when they
have done so, the uudersigned will send
in toneir official resiguativns to the Viceroy.

Cu‘ane Hewg-uy,
(Shu-ho.)

T‘axc T‘ING-cHii,
(King-sing.)

Hsu Jun,
(Yii-chih.)

CuexNG Kraxn-ving,
(Tou-chii.)

CAPITAL ACCOUNT.

Dr. Tls,
To Capital ............... c.von. .. 1,000,000.000
yy Guvernment Loan ............ 1,217,967.002

,» Amount deposited by lusut-

ance Offices aud Baukers 2,319,545.479
,,» Iusurauce aud Depreciation

Fund 256,639.774
130,527.756

iiiiiiiiiiiiiiiiiiiiiiiiiii

---------

Tls... 4,92¢,680.011

Cr. T'ls.

{ so flourishing, and we have always been

in 80 goud a position respecting money

thought it advisable to make some n::ha.u;;;ﬂa1
in the administration of the Company, !
which they did on the 1lst day of the Hth|
year of Kuang Hsii. They disposed of |

in the An-hui, Kunyg-meén, and Kaipingl
mines were taken for the sole purpose of |
supplying the Co.’s steamers with cual.i
T'he valuation of the twenty-seven steam-
ers last year was over Tls. 1,850 000,
the value of each vessel having been
put down under its respective uame
in the detailed accounts then presented. |
The improvements made in the five
steamers above-named and the repairs and
alterations effected in the remainder of the
fleet cost over Tls. 320,000. The cost of
the Chi-yuen, Kung-pi, Tu-nan, and Pu-

paid on account of Kiang-yu aud the two
steel boats up to date 1s Tls. 150,000.
Adding these amounts together and deduct-
ing Tls. 250,000 odd for depreciation gives
the present value of the fleet as Tls.
2,626,800 according to the accounts.

The Laud property of the Company was
represented in the last report as amounting
to Tls. 1,129,000 in value. DMore has now
been purchased and more buildings erected
at both the Upper and Lower Wharves 1n
Shanghai. A building has also been pro-
cured for offices in Hongkong ; the amount
under that head is Tls. 184,000. The
amount of Tls. 27,000 under the head of
Hulks in exceas of last year is because of |
an additional hulk being stationed at Wa-
hu ; while a further reduction of Tis. 20,000
under the head of Docks and Rice-bays
was made on account of Depreciation, The
amounts under the head ‘ Working of
Steamers’ having been already explained
in the first part of this report, calls for
no repetition here. ‘Sundry Receipts’
will be found to have amounted last year
to Tls, 98,000 and this year to ouly Tls.
9,800. This is accounted for by part of
the rice-freight having in former years
been set aside for the purchase of rice-
bags and the pay of storage, aund that 1s
why freight on tribute-rice last year was
only Tls. 199,000 while Sundry Receipts
came up to over Tls. 90,000. Bul as the
whole freight had to be returned to Gov-
ernment on account of the luan, it was|
not advisable to split it up into two heads |
Consequently the freight collected for
tribute-rice this year was Tls. 300,000, as|
appears in the records. Under ¢ Repairs to
Godowns ’ appear repairs to all the build- |
ings belonging to the Company in dilfareutl
ports. ¢ Interest Account’ refers to

: Agencies, in order to bring down their ex- |

chi is nearly Tls. 500 000, and the amount|

s of June 1873, the undersigned Tong King-

the Foundry, where a large amouut of the
Company’s capital was locked up, and they |
arranged a fixed allowance for all the)
penditure,  The result of the sixth year aé
working was so satisfactory that they had |
not only reduced the interest accouut by |
over Tls. 100,000, but after declaring H.i
dividend of 10 7 wrote off Tls. 420,000
from steamer account for depreciation. |
The seveuth and eighth years showed that
the liabilities and intersvst accrunt have
undergone a steady annual diminution.
Nor is this all ; not only was Tls. 400,000
written off in each one of those ycars, but |
during the two years specified the Com-

pany paid Tls. 700,000 to Government on |
account of Loan. This is sufticient to con- i
vince the shareholders that the Company |
has done splendidly ; so much so, that|
though our Capital 1 the seventh yw-ar

was Tls. 800,000 ounly, in the followinyg '
spring not only had the full million been
subscribed, but the number of applications

that had to be refused was enormous. [

The Grievance of the Directors, coupled!
with a Request for the Election of Siuccessors.
This Company was started by Cau Yuen-
fu in the autumu of 1872. In the month

sing was charged by His Excellency the
Viceroy Li to re-organise the Company
and take over managemsout of it, reserving
Chu to look after the tribute-rice. When
the undersigned Tong commenced his
functions in July, the undersigned Hsii
Jun was also appointed by the Viceroy to
co-operate with him. Subsequently Hsu
asked the Viceroy to appoint his brother l
Hsii I-fu to assist him in the manage-;
ment of the tribute-sice ; and after that,
Shéng Han-san became a member of the|
Board ef Directors. For the first six
years, the Board was composed of the
above five persons. Chu Yuen-fu died in
June 1878. 1In June of the following year
his brother I-fu was appointed Acting Tao-
t‘at of Yung-ting Ho in Chihli, and in the |
November following Han-sun was made!
Acting Ho-kien Tao-t‘at in Tientsin, So!
they both quitted the ~_rd, leaving only
Tong and Hsii, at the scyasst of whom the |
Viceroy appointed Yeh Ku-chih to join, !
That gentleman resigned however after’
twelve months, and ' ‘ang Hung-lu was/|

' of the loan, these facts should have been

to meet demands, and have kept our
engagements with regard to the refunding

too strong for any rumours, The contrary,
however, is the case. We find that there

are certain pretended officials, staying in
hotels in Shanghai, who have secretly been |
disseminating reports that they have been!
appointed 1n high quarters to enquire into |
the working of the Company. There is!
also another class of pretended oflicials in |
Peking, who, meeting with any friends of |
the undersigned, have been wont to show |
the draft of a certain memorial to Dbe
presented against the management of the
C.M.5. Co. These are strange doings—
we cannot account for them. Knowing
however that we have never exceeded our
duty in any particular, we pass them by
without farther notice.  We can ouly sup-
poze that, when we merchauts are working |
with our own capital, and enj ying the con
fidence of those who join us and not
that of the officials, there arises a 1mis-

By Valuation of 31 Steamers .., 2,626,873.233

ing it, the undersigned have repeatedly| »» Otigiual cost of Land Pro-

perty ......oviiiiinnnn.... 1,313,000.000
y» Valuation of Hulks, Tuge
aud Lighters ............... 168, 000.000
,» Valuation of Dock and Rice
Bags ............ 58,000.000
' do. of Coal on hand..  48,441.966
” do. of Ship's Stores,
&c. ..o, 19,229.029
;y Sharesin Kaeping Coal Mine 210,000.000
yy do. in Ngan Waug Mines  60,966.163
., Freight outstandiong ......... 420,169.620

Tls... 4,924,680.011

WOREKING ACCOUNT.

Or.
To Repairs and alterations on Tls,
land property ......... ........... 39,178.619
,» Iuterest account .................. 107,452.246
s lnterest to shareholders, 10
per cent. ou ospital ............ 100,000,000
vy Additional dividend of 10 per
o emnbs . S e 100,000.000
ys Depreciation acoount ..,......... 256,549.186
y; Balaoece carried over to next
year's accoutit.................. ..130,527.7
Tls.... 734,007.507
Cr. Tla.
By Working of Steamers... ........ 536,865.133
o BRentsceonnt Locaaaiiiaas 97,054.713
.y Sundry receipts ...... ........... 9,864,596
,» Balauce brought over from last
19 R s 90,223,369
Tls. ...734,007.807
NAGASAKI.

The s.8. Pembrokeshire, the latest addie
tion and one of the tinest vesavls of the
woell-known ** Shire” liue, arrived from
Kobe, via the Iuland Sea, on Thuraday
morniug, en roufe to London and way
ports. She iscommanded by Capt. Rickard,

understanding between themand ourselves ;| formerly of the Merioncthshire. Capt. Gor-
aud that this misunderstanding has led to| jey, late of the unfortunate s s. Mary
doubts of our stability.  These men no' Pytham, and his chief vilicer, are passen-

di!liht ware l"ldﬂr the illlprﬂﬂﬂiuu t-hﬂtr HH].': vars to EHHIJHId h}r h.ﬂl',

Company was an oflicial concern.

We hear the

How Cou.’s 8.8, Carnaivonshire is due iu about

often have we rejected applications from ! (|rea weeks.
ofticials for employment, or for a nomiual

salary, or for a free passase somewhere, or! shiu products aud

for small loans! Of course,
of this kind lead to unpleasantness, and
then they run us down.

On Sunday last.the Exhibition of Kiu-
manufactures was duly

refusals | jhaugurated in the buildings situated 1n
the Usuwa Temple
_ Iudeed, for all! ing, the grounds were divided 1uto eighty
, we know, such people might have got “H parts, and illuminated by the inhabitauts

garden. Iu the even-

rumours on purpose to injure the Cﬂm';nf an equal number of streets, as a token

pany, and have dama:ed the character
of the Directors for some object of their

|
own that we are not aware of ; and what |

more can we expect from officials who do
not make themselves acquainted with the
Company's affairs! who never read our
rules? who know nothing of commercial
matters ! who believe that our vast capital
of several millions all belonged to the Gov-
ernment, aud that the undersigned merely
worked in the office to fill their pockets
under the pretext of taking care of Gov-
ernment money ! Having a grudge against
some members of the Buard they spread
such reports wilfully, with a view to get
the Board fiiled by their own friends; for

had they known that this Company is

of their appreciation of the movement, JTu
connection with the event, a grand display
of pyrotechuics was also exhibited from
the Kasagashira Hill, on the opposite side
of the towu.

Nagasaki has again to be congratulated
on escaping vne of the gnles to which this
part of the world is periodically subject at
this time of the year, as we are privately
informed that a typhoun passed in the
vicimity of Yokohnma on Monday lase. It
would svem the M.B. Co.’s schoouner 4waji-
shima Marw experienced it, as she arrived
in Yokohama on Thursday, with loss of
sails ; otherwise, all was well un board.
ql:li.a Kxcellency Yeunowmoto, Miunister to

ina, accompanied by his wife and son,

entirely in the hauds of merchauts, that| arrived from 1T'okio iu the Genkat Maru on

it is rapidly paying off the Government

loan, and that its business advancing every
day, they could not have had any such

ideas. Since the Company was formed,

Sunday night last, e route to Peking, and
stayod at the Uyenoya Hotel, Mauzai-
machi, Mr. Yoshida, Secretary of the
Foreign Departmeunt, also ordered to Chiua,

the Customs duties have iucreased from! arrived previously. They buth proceeded

but through _ _ i ' requested to take his piravs, being appointed |
the interest paid to the Insurauce offices,' s the sub-management of the tHead office |

native banks, and others, who have i, the spring of 1881. In couseqience
deposits with the Company. lunterest| of the recent increase of the Co s business |

dividend was as cuat:mmry. DET*?E'ErilE:.aylni thrta frequent abseunces of t{m updarﬁgi ureat promptitude, have been a bene-| gxpected back again in about three weeks.
speaking, the item ‘Extra 1“’“1‘“1 signed Tong, the nudersigned Chéng Kuan- | fit to the army. The result of the tri- 1.B.M.'s surveyiug-vessel JMagpie is
ought not to be made, because the Company | ying was also appointed sub-manager. Thus | bute-rice has been better and better every expected iu about u week. The Trow Duke
is still in debt to other people ; but as We | t),e Board is at present represented by the| year, and this is a beuefit to Govern-| js also reported to be coming shortly, sud

have come to a resolution to call for an-| ypdersigned four members, who get ml: ment Granaries. The fall in the rate of| will probably be nccumpanied by the Curae-
other million taels of capital, and as this| very amoothly together. But now the freight from year to year since the Com-| coq

amount belongs of right to the share- undersigned Tong has to lay before the' pany started 18 a benefit to the mercantile | _'|:].E British barque dnglo-Indian, Cap-
tain Graham, made a very good

holders, we have thought it advisable to| ghareholders a grievance which he has had community at large. During the first
make this dividend in order to lessen the pyried in his bosom for mauy years. The! five years the Company saved nothing,! from Shanghai, considering the “m: of :ﬁ:
call they have to pay up by ten per cent. | Company was started, as shown above,' aud the Board of Directors received no| ygar,—having run over three days.

The Call of Additional Capital, and its| under Imperial Edict, through a Memo-| no remuneration whatever. The hardships| ° H L. R.M.’s mun-of-war Abreck arrived
Object. This Company was started in 1873, | rial by the Viceroy Li, on a strictly com-| they experienced in raising mouey to carry | from Chefoo uvn Mouday last, and was
and is consequently now nine years old. | mercial footing. When the nndurmgnvdiuu their business aud 1n resisting the| f,llowed h?' the Vestuick, from Wia live-
From one single steamor it grew to ten, | Tong took charge, and comm:uced the  rumours set afloat, were unspeakable.|stock, on Thureday. —Kising Sun.

the jEﬂlﬂ'Uﬂ? year to year. This i1s the beunetit which hy the sainne steamer.

accrues to the revenue of China. The| "|.B.M.’s surveying-vessel Flying Fi-A

tasks of carrying troops to Corea, For-|loft on Thursday last to coutinue her
11084, and Shan-hai h.llll], all done with labours on the coast of Corea. Bhe is

arrangements have yet been made for the
publication of Mr. Thomson’s remaius,
but it is probable that the eriticisms (which
include articles on William Blake, Heine,
Leopardi, and Shelley), will be issued
bafore the poems,.—Mr. Douglas, of Edin-
burgh, is to publish in October Me. . D.
Howells's new book, *A Modern Instance.’
It cotttains a study of the typical character
of Awerican life, the young maun sprung
from nothing who by natural gifts means
to make his way in the world. Mr.
Howells has been lately in London for a
short visit.—Messrs. Longman & Co. will !
issue next November the first number of
the new magazine we mentioned some

method may be, one thing at least is cer-
tain, that divination by geometrical figures
was in use by the primitive magicians of
Chaldeea, derived from Aécadian civiliza-
tion ; and the tablets of Fu-hsi may not,
after all, have differed in their origin from
the rudely drawn plans or geometrical
figures of the tablets of Larsa. But
although this may be so, it will require
much ingenuity and corroborative evidence
to connect the wise msaws of the duke
of Kdu with the divination of the pri-
mitive settlers on the plains of Shinar,”—
A review of Mr. Solaman's ‘ Jews as they
are’ is valuable as showing what such a
book ought to be, and what Mr. Salaman’s

foreigners she made no profit out of the
trip. Agencies were established last winter
in Cochin China ; offices and godowns have
been built there, and business promises to
be successful. The amount of tribute-rice
carried last season was over 300,000 bags
from Kiang-si, over 240,000 from Ché-
kiang, and 30,000 fromm Hu-pei—580,000
in all. The cunveyance commenced early
in the new year, aud was completed in the
6th moon. About this time trouble arose
in Corea, aud. four of our steamers were
called upon to couvey six regiments of
troops from Téng-chou to Seoul. 'This
was finished in ten days. The freight col-
lected during the year is more than 107
less than during the year previous, This
is partly owing to the drought which pre-
vailed in the former half of the twelve-

and then twenty, and to-day it has a fleet| re-formation of the Cowmpauny, he laid| During the last four years, more than Tls.
of thirty. Such are the signs of success| down stringent rules to the effect that

book is mot. There are many interesting
questions which the author has left abso-
lutely uutouched. Does an Euglish Jew
feel more at one with a German or French

time ago. The title is Longman’s Magazine.

Each number will consist of from 100 to
128 pages, and the price will be sixpence.
The prospectus says that the editor ‘‘is
Jow thau with hia Geatile ldlul-mlmiry-‘“m that in offering so large an amount

month in the North, and partly to the
floods, in the latter half, in the South,
Besides these two, there were also causes
arising from the formidable competition of
other steamerh and the low rates of freight

\

|

which prevailed on the coaat in qouas-|chow line ; both houses on the Swatow

it shows within so short a time.
competition with us we have Jardine's,
Butterfield & Swire, and McBain, on the
Yaugtszo ; Jardine’s and Butterfield's on
the Tientsin line ; Jardine’s on the Foo-

Ind

the business of the Company must be
entirely and purely commercial.
cials were to be appointed, no ofticial
clerks or runuers to be employed ; the
custom of making official reports and for-

 wardivg aqcounta for official inspection

No offi- |

1,000,000 had been written off in deprecia-
tion. Part of the government loan had been
paid off by instalments. Oun a share of Tls,
100 the shareho!ders have during the last
nine years received the whole hack, and
their shires are bn-dmmrt.h over Tls. 20Q.
 Thua it will be aeen

YOKOHAMA,

The extent of the late outbreak of chols
era may be gathered from the returus
just publish-d by t e Central Sanitary

Bureau. Tlo disease was firat deglared

s during uine years | to be cholera lu April last, aud the staties



