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TIENTSIN-PUKOW RAILWAY AGREEMENT.
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THIS AGREEMENT 15 made at Peking on the tenth day of the twelfth month of the thirty third
year of KUANG-HSU, corresponding to the thirteenth day of January One Thousand Nine Hundied and
Eight, and the contracting parties are: |
His Excellency Liang Tunyen Acting Junior Vice-President of the Waiwupy, duly authorised to act
on behalf of the Imperial Government of China, of the one part, and
A, The Deutsch Asiatische Bank, Shanghai,
B, The Chinese Central Railways Limited, London, hereinafter called ‘‘the Syndicate” of the
cther part.
ARTICLE 1.  The Imperisl Government of China authorises the Syndicate to issue a five per cent
Gold Loan for an amount of Five Million Pou ds Sterling (£5,000,000,-/-). The Loan shall be of the
date on which the first series of bonds is issued to the public and shall be called “The Imperial Chinese

Government Five Percent Tientsin-Pukow Rhilway Loan™
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ARTICLE 2. The Loap is designed to provide capital for the construction of a Government Railway
Line from a point connecting the Imperial Railway of North China at or near Tientsin through Techou and
Tsainanfu to Ihsien near the Southern frontier of Shantung, hercinafter known as the Northern Section of the
Tientsin-Pukow Railway Line, and from lhsien to a Point at or near Pukow (opposite Nanking on the Yang-
tzekiang), rﬁum_w:mn known as the Scuthem Section of the Tientsin-Pukow Railway Line. The total length of
these two Sections being about 1085 kilometers, equal to about 2170 Chinese Li.
The survey line shall be open to revision by the Director General of the Railway.
ARTICLE 3 The capital so provided shall be solely devoted to the construction of the Railway
Line including the purchase of land, rolling stock and other equipment and to the working of the lie and to
payment of interest on the Loan during the period of construction, which is estimated at four years from the
actual beginning of the works, the commencement of the works not to be delayed beyond six months after
this Agreement has been signed, within which period the Syndicate shall notify the Director General that the
sum of five hundred thousend pounds (£500,000-/-) has been placed at his disposal, to be held ip Europe or
remitted to China as he may direct, as a first instalment on account of the proceeds of the Loan. This amouxt
of #£,500,000-/- or whatever portion thereof is actually advanced, together with interest thereon not exceeding a
charge of six percent per amnum, shzll ke deducted from tee prcceeds of the first sale of the bonds.
ARTICLE 4, The rate of interest for the Loan shall be five rercent per amnum on the nominal

principal and shall be paid to the bondholders halt-yesrly. The said interest sholl be calculoted from the date



on which the Loan is issued to the public and shall be paid by the Imperial Chinese Government during
the time of construction either from the proceeds of the Loan or from other sources, and afterwards, in the
firse place, out of the revenue of the railway, and then from such other revenues as the Chinese Government
may think fit to use for the purposs in halfyearly instalments according to the amounts specified in the Sche-
dule attached to this Agreement and fourteen (14) days before their due dates, Western Calendar, as calcul-
ated half-yearly from the date on which the Loan is issued to the public.

ARTICLE 5. The term of the loan shall be thirty (30) years. Repayment of principal shall comm-
ence after the expiry of ten years from the date of the Loan and, except as provided in Article 6 hereinafter,
shall be made by yearly amortisation to the Deutsch Asiatische Bank and the Hongkong and Shanghai Banking
Corporation i half-yearly instalments out of the revenue of the Lime or such other revenucs as the Chinese
Government may think fit to use for the purpose according to the amounts specified n the Schedule artached
to this Agreement but fourteen (14) days befo.e their due dates, Western Calendar, as calculated half-yearly
from the date on which the Loan 15 issued to the public.

ARTICLE 6. If at any time after the lapse of ten (10) years from the date ot the Loan the Im-
perial Chinese Government should desire to redeem the whole outstanding amount of the Loan, or any part of
it, not yet due for repayment in accordance with the Schedule of repayment hereto attached, it may do so
until the twenticth (20th) year, by payment of a premium of two and a half (23 ) per cent on the face

value of the bonds (that is to say by payment of a hundred and two pound and ten shllimgs—£102-10-0d,
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for each £100-\-bond) and after the twentieth (20th) year withcut premium; but in each and every case
of s'ch exira redemption, the Imperial Chinese Government shall give n.w {6) months notkce in writing to the
Syndicats and such redemption shall be effected by additional drawings of bonds to take place on the date
of an ordinary drawmg as provided for in the prospectus of the Loan.

ARTICLE 7. The Deutsch Asiatische Bank and the Hongkong and Shanghai Banking Corporation
having been appointed, by the German a d British parties of the Sy.dicate, respectively Agents for the ser-
vice of the Loan, the half-yearly payments due for amortisation and interest, refemred to in Asticle 4 and 5,
shall be made, in accordance with the amounts to the Schedule attached to this Agreement and fcurtecn (14
) days before their due dates as fixed by Articles 4 and 5, to thosz Banks by the Direcior Ceneral of the
Railway, who shall hand to the said Banks in Shanghai or in Tientsin fourtzen (14) days before the said
die dates, in shares to be arranged by the Banks, funds in Shznghai or Tientsin Sycee sufficient to meet such
payments in gold in Europe, exchange for which shall be settled with the said Banks on the same day, the
Railway Administration having, however, the option of seitling exchangs with the two Banks at any date or
dates within s:x (6) months previous to any due date for the repayment of interest and principal. These pay-
‘ments may, however, be made in gold, if the Imperial Chinese Government should happen to have gold funds
“bona fide’ at their dipésal in Ewope not remitted from China for the pwpose and desire so to use them,

In reimbursement of expenses connectd with the payment of interest and the repaymen: of principal of

the Loaa, the Hongkong and ‘Shanghai Banking Corporation and the Deutsch Asiatische Pank will receive a



\

commission of one quarter( %) percent on the annual Loan service,

ARTICLE 8. The Imperial Government of China hereby engages that the interest and principal of
this Loaa shall duly be paid in full, and should the revenue of the Railway and/or the proceeds of the Loan
not be sufficient to provide for the due and full payment of interest and repayment of principal, the Director
General shall memorelise the Throne and the Imperial Government of China will thereupon make arrange-
merts to ensure that the amount of deficiency shall be met from other sources and handed over to the Banks
on the date upon which funds are repuired, to complete full papment of interest and reyayment of principal,

ARTICLE 9. The Loan is herebv secured:

I. By Likin and internal revenues of the province of Chihli to the amount of one million and
two hundred thousand (1,200,000) Haikuan taels a year;

2. By Likin and internal revenues of the porvince of Shantung to the amount of one million
and six hundred thousand (1,600,000.) Hai Kuan Taels a year, and

3. By the revenue of the Nanking Likin Collectorate (to the amount of nine hundred thousand
900,000, Hai Kuan Taels a year) and of the Huai-an Native Customs (to the amount of
one hundred thousand 100,000 Hai Kuan Taels a year) m the province of Kiangsu.

The provincial revenues as above stated are hereby declared to be free from all other loans, charges
ro mortgages,

So long as principal and interest of the Loan are regularly paid, there shall bLe no interference with
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these provincial revenues; bu: if principal or interest of the Loan be m default at due date, then, after a
reasonable period of grace, Likin. and suitable internal reverues of the three provinces sufficient o provide
the amounts above stated shall forthwith be transferred to, and be administered’ by, the Imperial Maritime
Customs, in the interest of the bondholders. And so long as this Loan or any part thereof shall remain wun-
redeemed, it shall have priority bote as regards principal and interest over all future loans, charges and mort-
gages charged on the above mentioned revenues of the three provinces. No loan, charge or mortgage shall
ke raised or)created which shall take precedence of, or be on equality with, this Loan, or with shall in any
mapner lessen or impair its security over the revenues of the three provinces as above stated; and any rurther
loan, charge or mortgage charged on the said revenues of the three provinces shall be made subject to this
loan, and it shall be so expressed in every agreement for every such future loan, charge or mortgage. It is
understood and agreed that so long as this Loan is unredeemed the Railway shall under no circumstances be
mortgaged nor its Snomvn given as lecurity to any other party.

In the event of the Chinesz Government, during the currency of this Loan, entering upon definite
arrangements for the revision of Customs Tariff wnaoamwnmnﬁ_ bo stipulations for the decrease or abolition of
Likin, it is hereby nmaom.. on the one hand, that such S&&ws shall not be barred by the fact that this Loan
is secured by Likn iand provincial revenues, and, on the other hand, that whatever Likin is required to pro-
vide the security of this Loan shal neither be decreased nor abolished except by previous arrangement with

the Syndicate, and then only in so far as an equivalent is substituted for it in the shape of a first charge



upon the increase of Customs revenue consequent upon such revision,

ARTICLE 10, The Syndicate is hereby authorised to issue to the subscribers to the Loan bonds for
the total amount of the Loan for such amounts as may appear advisable to the Syndicate. The form of the
bonds shall be settled by the Syndicate in consultasion with the Director General or the Chinese Ministers in
London and Berlin. The bonds shall be engraved in English or Chinese and Ge:man as may be repuired;
they shall bear the facsimile of the signature of the Director General and of his seal of office, in order to
dispense with the necessity of signing them all in person. But the Chinese Minister in London or Berlin as
the case may be, shall, previous to the issue of any bonds, put his seal upon each bond with a facsimile of
his signature, as a proof that the issue and sale of the bonds are duly authorised by, and bindiag uron, the
Imperial Chinese Government and the Representatives of the Syndicate in London and/or Berlin shall count-
ersign the bonds as Agents for the issue of the Loan.

In the event of bonds issued for this Loan bemg lost, stolen or destroyed, the Syndicate shall immedi-
ately notify the Director General and the Chinese Minister in London and/or Berlin as the case requires,
who shall authorise the Syndicate to insert an advertisemest in the public newspapers notifying that payment
of the same has been stopped and to take such other steps as may appear advisable or necessary according to
the laws and customs of the country concemed, and should such bonds not be recovered after a lapse of time
to be fixed by the Syndicate, the Director General or the Chiese Minister in London or Berlin, as the

case may be, shall seal and execute duplicate bonds for a like amount and hand them to the Syndicate, by
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wohm all expenses in connection therewith shall be defrayed,

ARTICLE 11, All bonds and coupons and payments made and received in connection with the ser.
vice of this Loan shall be exempt from all Chinese taxes and imposts during the currency of this Loan,

ARTICLE 12. All details nccessary for the Prospectus and connected with the payment of the inte-
vest and repayment of the principal of this Loan, not herein explicitly provided for, shall be left to the ar-
rangement of the Syrdicate in consultation with the Chinese Ministere in London and Berlin The Syndicate is
hereby authorised to issue the Prospectns of the Loan as soon as possible after the signing of this Agrecment;
and the Imperial Government will insivuct the chinese Ministers in London and Berlin to co-operate with the
Syndicate n any matters requiring conjoint action and to sign the Prospectus of the Lcan.

ARTICLE 13. The loan shall be issued to the public in two or more series of bonds, the first issue
to be made to the amount of three million pounds sterling (§3,000,000.) as soon as possible afier the sign-
ature of this Agreement and not later than twelve months (12 months) from the date thereof. The Price
to the Imperial Chivese Government of the first series of bonds shall be ninety three (93) per cent of their
nomina! value. The second and any subsequent series shall be issued in time to permit of uninterrupted conti-
nuance of the work of ccnstruction, ‘in amounts t) ke determined by the Direcior General, and the price
payable to the Chinese Government in respect of these series shall be the actual rate of their issue to the
public, less flotation charges of five and a half (5% ) points retainable by the Syndicate (that is to say, a

charge of five pounds ton shillings £3-10-Odemfor every £100-/- bond issued). Subscripticns will be invited



by the Syndicate in Furope and in China both from Chinese and Europeans on equal conditions, preference
being given to the application' of the Chinese Government, provided such application be made before the
issue of the Prospectus to the public.

ARTICLE 14, The proceeds of the Loan shall be paid to the credit of a Tientsin-Pukow Govem-
ment Railway Account with the Hongkong and Shanghai Banking Corporation and the Deutsch Asiatische
Bank in China, London, or Berlin, as the case may be. Payments of Loan proceeds into the credit of this
Acccunt shall be made in intsalments and on dates conforming to the conditions allowed to the subscribers to
the Loan, Interest at the rate of four (4) percent per annum shall be granted on the credit balance of the
poriion cf this account kept in London and Berlin, and interest on the credit balance of the portion kept in
China will be allowed at the Banks' rates for current account or fixed deposits, as the case may be, to ke
arranged.  After deduction of the {unds required for the service of interest and for commission on this service
during the time of comstruction, the Banks will hole the net proceeds with accrued interest to the order of the
Director General who, in ordering payment of any sums exceeding twenty thousand pounds (£20,000-/-) shall
give notice to the Banks ten (10) days before the day on which they are required. Requisitions on the Loan
funds will be drawn in amounts to suit the progress of construction of the Railway by orders on the Hongkong
and Shanghai Bankmg Corporation and the Deutsch Asiatische Bank respectively, signed by the Managing

Director of the Railway or, in his absence, by his duly authorised Representative, and accompanied by his

ceriificates stating the nature and cost of the work to be paid for,
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Such amounts as may be required in China may -at any time be transferred by the Managing Director,
at his discretion, to Shanghai, the ransfers being effected through the Hongkong and Shanghai Banking Corp-
oration and the Deusch Asiati sche Bank respectively, and the transfered funds shall remain on deposit with
those Banks until required for Railway purposes. The accounts of the Railway will be kept in Chinese and
English in accordance with accepted modem methods, and will be supporied by all necessary vouchers. During
the period of construction the said accounts and vouchers will be open at any time to the inspection of an
Auditor, appointed and paid by the Syndicate, whose duties will ke confined to certifying to the Syndicate,to
the dve expenditure of the Loan funds in accordance with the provisions of article 3 of this Agreement and
to certifying to a monthly statement of the froeign materials purchased by the Railway Administration under
the provisions of Article 18 hereinfater. He will Arrange with the Railway Administration that his inspections
shall take place on such dates and at such iniervals as will enable him efficiently to carry out his duties as
herein provided. The railway Admsnistraticn will publish annually upon the close of its financial year a report
in the Chinese and English Languages showing the working accounts and trafhic receipts of the Reilway,
which repori shall be procurable by the public on application,
ARTICLE 15. If duirng the time of consiruction the net proceeds of the present Loan with
accrued interest should, after deduction of the sum necessary for the service of interest on the Loan, not be
sufficient to complete the comstruction and equipment of the Railway Line, the amount of deficiency shall be

provided, in the first place, from such Chinese funds as may be available so as to permit of the minterrupted



continuance of the work of construction, any balance then uncovered being supplemented by a further foreign
{oan for the amount required, to be issued by the Syndicate. The interest' and other conditions of such supp-
lementary loan will be the same as in the present Agreement, and the price will be Cetermined as in the
case of the second and subsequent issues of the presemt Loan, If after the completion of the Line there
should be a balance at credit of the Railway Account, such unused balance will be transferred to the credit
of the interest reserve fund hereinafter mentioned in Article 21 as a provision for payments for which the Im-
perial Chinese Government is responsible under this Agreement,

ARTICLE 16, [, before the publication of the Prospectus for the issue of the Loan, any political or
finoecial crises should take place by which the market and the prices of existing Chinese Government stocks
are so affected as to render, in the opinion of the Syndicate, the successful issue of the Loan impossible on
the terms herein named, the Syndicate shall be granted further extension of time, but not beyond eighteen
(18) months ?.oB the date of this Agreement, for the performance of their contract. If within time limit the
first series of the Loan shall not have been issued, then this contract shall become null and void and any ad-
vances made by the Syndicate under the provisions of Article 2 shall be repaid the Chinese Government
with dccrued iterest, but without any other compensaiotn or remuneration whatsoever,

ARTICLE 17. The consturction and control of the Railway will be entirely vested in the Imperial
Chinese Government. For the work of construction of the Northern and Southern Sections respectively the
_Bmonww_ Chinese Government will select and appoint fully qualified German and British Chief Engineers, acc-
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cptable; to the Syndicate. In the event of the Syndicate objecting to any proposed appointment, the cause of
such objection shall be definitely stated, These two Chief Engineers shall be under the orders of the Mana-
ging Director, or, in, his absence, his duly authorised Representative, and will carry out all the wishes of the
Railway Administration with regard to the plan and construction of the Line, In their general conduct they
shall pay all due respect to the Director General and the Managing Director. The terms of their respective
Agreements will be arraniged by the Director General at his sale authority,

Whenever appointments are to be made or functions are to be defined of the technical employés on the
Railway staff as well as in the case of their dismissal, the Managing Director or, in his absence, his duly ap-
poinied Representative will act in consultation with the Chief Engineer of the Section concerned, and in the
case of disagreement, the matter will be referred to the Director General whose decision shall be fmal, .

After completion of construction the Imperiol Chinese Government will mmswimnﬁ both Sections as one
undivided Government Railway and will appoint an Engineer-in-Chief, who during the period of the Loan
shall be a European, without reference to the Syndicate.

ARTICLE 18, For the Northem and Southern Sections of the Railway respectively the Deutsch
Asiatische Bank and the Chinese Central Railways Limited will act as Agents of the Raliway Administration
during < nstruction for the purchase of all materials, plant and gocds required to be imrorted frem ebroad,
For all important purchases of such materials tenders &.5: be called for by the Managirg Director; in the

case of all tenders, indents and orders for the importation of goods and materials fiom abioad, the said



Agents shall purchase the materials required on the terms most adyantageous to the Railway, «nd shall charge
the original net cost of same plus a commission of five (5) per cent. It is undersiood that no orders for ma-
terials shall be cxecuted or any expenditure incurred without due zuthorisation by the Managing Director.

In reture for payment of commission as above stated th' Deutsch Asiatische Bank and the Chinese
Central Railways Limited as Agents within their respective Sections, shall te prep:red to superintend the
purchase of all foreign materials required for the consiruction and equipment of the Railway, which shall be
purchased in the open market at the lowest rate obtainable, it being understood that all such materials shall
be of good and satisfactory quality, and that the Railway Adminisiration shall have the right to reject on
arrival China materials which do not come up to specifications. At equal rates and qualites goods of German
and British mantfactuce shall be given preference over other goods of foreign for the Northern and Southern
Sections respectively. The Railway Administration reserves the right, while paying the above stipulated co-
wmission to the said Agents in respect of all purchases of foreign materials, to availl itsel of the services of
other Agents in China or abroad shoule it sec fit to do so.

Criginal invoices and inspector’s ceriificates are to be submitted to the Managing Director; all retun
commissions and rebates of every descrigtion shall be credited to the Railway: and all purchases made by
the Agents on behalf of the Railway shall be supported by manufacturers original invcices and inspector’s
certificates.

No Commission shall be paid to the Agents except as above provided; but it is vnderstood that the
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Railway Adminintration shall provide out of Railway funds for the remineration of Consuliing Engineers when-
ever their services are engaged,

With a view to the encouragement of Chinese industries, preference will be given, at equal prices
and qualities, over British, German or other foreign goods, to Chinese materials and goods manufactured in
Chnia, No commission will be paid on purchases of such materials and g oods,

It is understood and agreed that after the construction of the Line is completed, the Deutsch Asiatische
Bank and the Chinese Central Railways Limited, within their respective Sections, will be given the prefe-
rencefor such agency business during the currency of the Loan, for the supply of foreign materials as the Ra-
ilway Administration may require, on terms to be hereafter mutually agreed upon.

ARTICLE 19. Branch lines in connection with the Railway Line mentioned in this Agreement that
may appear profitable or necessary later on shall be built by the Imperial Chinese Government with funds
at their disposal from Chiness sources, and if foreign capital is required preference will Le given to the
Syndicate,

ARTICLE 20. By the Prelimmary Agreement under Imperial Sanction a participation of Twenty
(20) percent of the net profits of the Railway had been promised to the Syndicate in remuneration for their
general responsibility and service. In commutation of participation in net profits the Syndicate is granted the
right to retain two hundred thousand pounds sterling (#£200,000-/-) out of the first issue of this Loan, in

instalments and on daies based on, and in proportion to, the temms of subscription to the Loan as amﬁm i the



Prospectus. No further payment in respect of commutation of profits wil! be allowed on any subsquent series
of the Loan, or on any supplementary loan.

ARTICLE 21, Aftor payment of interest and repayment of principal of the Loan for any current year,
the Railway Adminisiration will deposit with Deutsch Asiatische Bank and the Hongkong and Shanghai Co-
rporation in Shanghai or Tsentsin any surplus of the net revenue of the Railway Line for that year up to the

amount required to pay the following year's instalments of interest on the Loan; with due regard to the cond-

itions of the market,

ARTICLE 22, The Deutsch Asitische Bank and the Chinese Central Railway Limited may, subject
to all their obligations under this Argeement, transfer or delegate all or any of their rights. powers and dis-
cretions thereunder to any German or British Company, Ditectors or Agents with power of further transfer
and subdelegation; such transfer, subtransfer, delegation or subdelegation to be subject to the approval of the
Director General,

ARTICLE 23, This Agreement is signed under authority of an Imperial Edict dated this tenth day
of the twelfth month of the thirty-third year of Kuang Hsu, corresponding to the thirteenth day of January one
thousand nine hundred and eight, Western O&mn&m? whica has been officially communicated to the Ministers of
Great Britain and Germany in Peking by the Waiwupu

ARTICLE 24. Five sets of this Agreement are executed in English and Chinese, three sets to be

retained by the Imnerial Chinese Government and two by the Syndicate.
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In the event of any doubt arising regarding the interpretation of the contract, the English text shall rule.

SIGNED AT PEKING by the Contracting pariies this tenth day of the twelfth month of the thirty-

third year of Kuan Hsu, correponding to the thirteenth day of Janvary one hundred and eight, Westem

Calendar.
Seal of WAIWUPU
(Sgd:) LIANG TUNYEN.
(Sgd:) H. CORDES. FOR D. A, BANK.
(Sgd:) J. O. P. BLAND, FOR C. C. RYS LTD.
Their Representative |
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TIENTSIN-PUKOW RAILWAY LOAN
£5,000,0000. AT 5% 30 YEARS

:0;

3

Schedule of Payments of Interest and Repayments of Principal.

Interest Principal. {Tota] Prmcipal[ Principal sitll
Years repaid. outstanding.
£ £ £
1 Ist payment 125000
2nd payment 125000 5,000,000.
2 do. 125000
125000 5,000,000.
3 do. 125000
125000 5,000,000.
4 do. 125000
125000 5,000 000.
5 do. 125000
125000 5,000,000.
6 do. 125000
125000 5,000,000.
7 do. 125000
125000 5,000,000.
8 do. 125000
125000 5,000,000.
9 do. 125000
125000 5,000,000.
10 do. 125000
125000 5,000,000.
11 do. 125000 125000
125000 125000 250,000 4,750,000.
12 do. 118750 125000
118750 125000 500,000 4,500,000.
13 do. 112500 125000
112500 125000 750,000 4,250,000,
14 do. 106250 125000
106250 125000 1,000,000 4,000,000,
15 do 100000 125000
) 100000 125000 1,250,000 3,750,000,
16 do 93750 125000
’ 93750 125000 1,500,000 3,500,000.
17 do 87500 125000
) 87500 125000 1,750,000 3,250,000.




Schedule of Payments of Interest and  Repayments of principal.

Years

8

20

21

22

23

24

25

26

72

28

29

30

Interest | Principal.

Total Prin;ipal

Principal still

repaid. outstan\ding.
£ £ £ &

Ist payment 81250 125000
2nd payment 81250 125000 2,000,000 | 3,000,000.

do. 75000 125000
° 75000 125000 2,250,000 | 2.750,000.

do. 68750 125000 ,

68750 125000 2,750,000 | 2,500,000.

do. 62500 125000
62500 125000 2,750,000 | 2,250,000.

do. 56250 125000
56250 125000 3.000,000 | 2,000,000

do. 50000 125000
50000 125000 3,250,000 1,750,000,
do. 43750 125000 _
42750 125000 3,500,000 1,500,000.

do. 37500 125000
37500 125900 3,750,000 1,250,000.

do. 31250 125000
31250 125000 4,000,000 1,000,000.

do. 25000 125000
25000 125000 4,250,000 750.000.

do. 18750 125000
18750 125000 4,500,000 - 500,000.

do. 12500 125000
12500 125000 4,750,000 250,000.

do. 6250 125000

6250 125000 5,000,000

Pending the issue of the final series of this Loan in terms of Aurticle

13 of the Agreement the half yearly interest on the series aciually issued

shall be calculated pro rata in respect to the amounts of such series on
the basis of the present Schedule for the total amonnt of 45,000,000, but
it shall be so arranged that the dates of payment of the second and any

sudsequent seriet shall coincide with those of the fiist series, in such way

that, when all the series have been issued, the half-yeatly service of pricnipal

and interest of the Loan may be brought into line in respect to dates of
payment.
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TIENTSIN-PUKOW RAILWAY.
SUPPLEMENTARY LOAN AGREEMENT.

;O

WHEREAS by an agreement made at Peking on the 10th day of the 12th month of the

33rd year of Kuang Hsu corresponding to the 13th day of January 1908, beiween



HIS EXCELLENCY LIANG TUN YEN, Acting Junior Vice-President of the Waiwupuy,
duly authorised to act on behalf cf the Imperial Covernment of Chine, of the one part, and,
A. THE DEUTSCH ASIATISCHE BANK, SHANGHAI,
B. THE CHINESE CENLRAL RAILWAYS LIMITED, LONDON, thereinafter termed
the Syndicate, of the other part,
the Syndicate were suthoriced to issue, and did issve, a 5 % Gold Loan for 5,000,000 fcr the
constiuctron and equipment of a line of railway from Tientsin to Pukow in the Empire of China: and WH-
EREAS, in o:der to permit of the uninterrupted continuance of the work of construction provisicn was made
in Acticle 15 of the aforesaid Loan Agreement, heieinafier called the Original Loan Agreement, for the
issue by the Syndicate of a Supplementary Loan of which the interest and cther ccnditions as well as the
price payable to the Chinese Government should be govemed by the teims of the original loa o agreement
which still remains in full force and effect.
This Agreement is now made at Peking this twenty fifth day of the eigth month of the second year
of Hsuan Tung, corresponding to the twenty eighth day of September 1910, between
The Director General and Assistant Director General of the Tientsin-Pukow Railway, Their Exce-
Hencies The Grand Councillor ard Assistant Grand Secretary Hsu Shih Chang, and the Acting President
and Senior Vice-President of the Board of Posts and Communications Shen Yun Pei duly authorised to act

on behalf of the Imperial Government of China, of the one pant, and
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A. THE DEUTSCH ASIATISCHE BANK, SHANGHAL

B. THE CHINESE CENTRAL RAILWAYS LIMITED, LONDON,

hereinafter called the Syndicate of the other part.

ARTICLE 1. The Imperial Government of China authorises the Syndicate to issue a 5 % Gold
Loan for an amount of four million eighe hundred thousand pounds sterling (£4,800,000). The Loan shall
be of the date on which the first series of bonds is issued to the public and shall be called “The Imperial
Chinese Government 5 % Tientsin-Pukow Railway Supplementary Loan.”

ARTICLE 2 The Loan is designed to provide further capital for the consiruction of a Government
Railway lme fom a point cornecting the Imperial Railways of North-China at or near Tientsin through Te-
chow and Tsinanfu to Ihsien near the southera frontier of Shantung, hereinafter known as the Northera Sec-
tion of the Tientsin-Pukow Railway line, and from lhsien to a point at or near Pukow (opposite Nanking
on the ‘w\wumzmo Kiang), hereinafter known as the Southern Ssction of the Tientsin Pukow Railway line,
the total length of these two sctions being about 1,085 kilometers, equal to about 2,170 Chinese Ii.

ARTIGLE 3. The capital so provided shall be solely devoted to the construction of the Railway
line including the purchase of land. rolling stock end other equipment, and to the working of the line and
to the payment of interest on the loan during the period of construction, which is estimated at 2 years from
the signature ot this agreement.

ARTICLE 4. The rate of inierest for the loan shall be 5 % per annum on the uoBmskw_ principal



and snall be paid to the bondholders half-yearly, The said interest shall le calculated from the date on
which mra loan is issued to the public, and shall be paid by the Imperial Chinese Government during the time
of construction either from the proceeds of the loan or from other sources, and &nﬁimunmo in the fist place,
out of the revenue of the Railway, and then from such orher remenues as the Chinese Government may think
fit to use for the purpose in half yearly instalments according to the amounts specied in the schedule atta-
ched to this agreement and fourteen (14) days before their due dates, Western Calendar, as calculated
halkyearly from the date on which the loan is issued to the public,

ARTICLE 5. The term cf the loan shall be thiity (30) years, Repayment, of principal shall comm-
ence after the expiry of ten (10) years from the date of the ~o,w=, and, except as provided in Arnticle 6
hereinafter, shall be made by yearly amortisation 3. the Deutsch Asiatische Bank and the Hongkong and
Sbanghai Banking Corporation out of the revenue of the line or such other revenues as the Chinese Govern-
ment may think fit to use for the purpose, according to the amounts specified in the schedule attached to this
agreement, but fourteen (14) mmw.m Lefore their due dates, Western Calendar, as nm_nc_mnnm from the date on
which the loan is issued to the public,

ARTICLE 6, If at any time after the lapse of tne (10) years from the date of the loan the Impe-
vial Chinese Government shculd desire to redeem the whole outstandirg amount of the loan, or any part of
it, not yet due for repaymeut in accordance with the schedule of repayments hereto attached, it may do so

until the twentieth (20th) year, by payment of a premjum of two and one-half (2% %) per ceni, on the
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face value of the bonds (that is to say by payment of a hundred and twe pounds and ten shillings £102.
10 for each 100 bond) and after the twentieth (20th) year withowt premivm; but in each and every case
of such extra redemption, the Imperial Chinese Government shall give six (6) months notice in writing to
the Syndicate. and such redemption shall be effected by additional drawings of bonds, to take place on the
date of an ordinary draw'ng, as provided for in the Prospectus of the Loan.

ARTICLE. 7. The Deutsch Asiatische Bank and the Hongkong and Shanghai Banking Corporation
having been appointed, by the Germen and British parties of the Syndicate. respectively, Agenis for the ser-
vice of the loan the payments due for amortisation and interest referred to in Artice 4 and 5, shall be
made, in accordance with the amouns of the Schedule atached to this agreement, and fourteen (14) days
before their due dates as fized by Articles 4 and 5 to these Banks by the Direbtor General of the Railway,
who shall hand to the said Banks in Shanghai or in Tientsin fourteen (14) days before the said due dates,
funds in Shanghai or Tientsin Sycee sufficient to meet such payments in Gold in Europe, exchange for which
shall be settled with the said Banks on the same day, the Railway Administration h:ving, however, the
option of settling exchange with the two Banks at any date or dates within six (6) mcnths previous to any
due date for the repayment of interest and principal, These payments may, however, be made in Gold if
the Imperial Chinese Government should hapren to have Gold funds ‘*bona fide’ at their disposal in Europe
not remitted from China for the purpose and desire so to use them,

[n resimbursement of expense connected with the paymen of interest and the repayment of nm.—&v&



of the loan, the Hongkong and Shanghai Banking Corporation and the Deuisch Asatische B nk will receive
a commission of one-quarter (1/4) per cent. on the aonual loan service,

ARTICLE 8. The Imperal Ooﬁ—..:Boun of China hereby engages that the interest and principal of this
loan shall duly be paid in full, and should the rsvenue of the Railway and/or the proceeds of the loan not
be sufficient to provide for the due and full payment of the nterest and repayment of principal, the Director
General shall memorialiie the Throne and the Imperial Covernment of China will thereupon make arrang-
ements to ensure that the amount of deficiency shall be met from other siurces and handed over to the
Banks on the date upon which fands are required, to complete full payment of interest and repayment to
Principal.

ARTICLE 9, Ths loan is hereby securedim=

1. By a s:cond charge ou the likin and intermal revenues, cf the three provinces cnumerated i Ax-
ticle 9 of the Orignal Tientsin-Pukow Railway Loan Agreement amounting to Haikuan Taels 3,800,000 a
year, after satisfaction of all tae obligations contained in the sa'd Article.

2. By a first charge on the following additional revenues, calculated cof the basis of the maximum
annual payments of principal and interest due:=—

A. Likin and intemal revenues of the Province of Chihli to the amount of Haikuan Tls. 1,000,
000 a year;

B. Likin and intemal reuenues of the Province of Shantung to the amount of Haijkuan Tls.
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1,200,000 a year;
C. Revenue of the Nanking Likin Collectorate (to the amount of Haikuan Tls. €09,000 a year)
and of the Huai-an Native Customs (to the amount of Haikuan Tls. 1000,000 a year) in the Province

of Kiangsu;

D. Likin and internal revenues of the Province of Anhui to the amount of Haikuan Tls. 700,
000 a year.

With the exception of the first charge created by the Original Loan Agreement the Provincial reve-
nues as above stated are hersby declared to be free from all other loans, charges or mortgages.

So long as principal and interest of the loan are regularly paid, there shall be no interference with
these provincial revenues but if principal or inteiest of the loan be in default at due date, then, after a rca-
sonable period of grace, likin and suitable internal revenues of the four provinces sufficient to provide the am-
ount above stated shall forthwith be transferred to, and be administed by, the Imperial Maritime Customs, in
the interest of the boodholders. And so long as this loan or any part thereof shall remain unredeemed, it
shall have priority both as regards principal and interest, subject to the obligations created, by Article 9 of
the original loan agreement over all future loans, charges and mortgages charged on the above-mentioned
revenues of the four provinces, .

No loan, charge or mortgages shall be raised or created which shall take procedence of, or be on

equality with this loan, or which shall in any menner lessen or impair its security over the revenues of the



four provinces as above stated: and any future loan, charge or mortgage charge | on the said revenues of the
four provnces shall be made subject to this loan, and it shall be so expressed in every agreement for every
such future loan, charge or morgtage. It is understood and agreed that so long as this loan is unredeemed
the Railway shall under no circumstances be mortgaged nor its receipts given as security to any other party

In the event of the Chinese Govemnment, during the currency of this loan entering upon definite arra-
ngements for the 8<._“ou of Customs Tariff accompanied by stipulations for decrease or abolition of likin, it
is hereby agreed. on the one hand, that such revision shall not Le barred by the fact that this loan is cecu-
red by likin and provincial revenues, and, on the other hand, that whatever likin is required to provide the
security of this loan shall neither be decreased nor abolished except by previous arrangement with the Syn-
dicate and then only in so far as an equivalent is substituted for it in the shape of a first charge upon the
increase of Customs Revenue conssquent upon such revision.

ARTICLE 10. The Syndicat= is hereby authorised to issue to subscribers to the loan, Bends for the
total amount of the loan for such amcunts as may appeal advisable to the Syndicate. The form of the Bonds
shall be settled by the Syndicate ‘in consultation with the Director General or the Chinese Ministers in Lon-
don and Beilin. The Bonds shall be engraved in Chinese and English or Chinese and German as may he
required: they shal bear the facsimile of the signature of the Director General and of his seal of Office, in
order to dispense with the necessity of signing them all in person: and it is hereby agreed that the Chinese

Minister in London shall, previous to the issue of any Bonds, put his seal upon each Boad with a facsimile
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of his signature, as a proof that the issue and real of the Bonds are duly authorised by, and binding upon,
the Imperial Chinese Goverment, and the representatives of the Syndicate in London shall countersien the
bonds as Agents for the issue of the loan,

In the event of bonds issued for this loan being lost, stolen or destroyed, the Syndicate slall imme-
diately notify the Director General and the Chinese Minister in Lordon and/or Berlin, as the case requires,
who shall authorise the Syndicate to insert an advertisement in the public newspapers notifying that payment
of the same has been stopped and to take such other steps as may appear advisable or necessary according
to the laws and customs of the country concerned, and should such bonds nct te reccvered after a lapse cf
time to be fixed by the Syndicate, the Director General cor the Chinese Minister in Lendor, shell cezl and
exccute duplicate bonds for a like amount and hand them to the Syndicate. by whem all expenses in con-
nzcton therewith shall be defrayed.

ARTICLE 11. All bends end coupons and payments made and received in connecticn with the
currency of this loan shall be exempt from all Chinese taxes and ‘mposts during the currency of this loen,

ART.CLE 12. All details necessary for the prosrecius and connected with the payment of the
interest :nd repayment cf the principal of this loan, rct herein explicitly provided for, shall be left to the
arrengement of the Syndicate in consultation with the Chinese Ministers in Lordon and Perlin. The Syndicate
is hereby authorised to issue the prospectus of the loan as soon os possible alter the signing of this agreem-

4
eat: and the Imperial Government will instruct the Chinete Ministers in London and Berlin to cc-operate



with the Syacicste 11 any matters -equiring ccnjoint action avnd to sign the prespectus of the loan,

ARTICLE 13. The Lozn shall be issted to the public in two cr more series cof bonds the first to
be made to th: amount of three million pcunds sterling (£3,000,000) as soon as possible after the signature
of this agreement, and not later than siz (6) menths from the date thereof. The price to the Imperial Chi-
ne:e Government of the bonds shall be the actual rate of themr issue to the public, less flotation charges of
fi e and a half (5% ) pomts retainable by the Syadicate (That is to say, a charge cf five pornds ten shillings
(£5/10/-) for m<n€. £10 bond issuzd). Subscr'ptions will be invited by the Syndicate in Europe and in
China both from Chinese and Europeans on equal conditions, preference bemg given to the applicaton of
the Chinese Governmeat, provided such application be made before the issue of the prospecius to the public.

If befcre tha issuz of ths loan has been completed and during the period of construckion it is found
that the capital to be progided under Article 3 is already sfficient the Director Gezeral shali have the power
at his discretion, to dispense with he issue of futher bonds.

ARTICLE 14 Th procezds of the loan shall be paid to the credit of a Tientsin Pukow Govern-
ment Railway Supplemertary Loan Account with the Hongkeng and Shanghai Bankirg Cerporation and the
Deutsch Asiatische Back in China, Lordon or Berlin, as the case mey be Payments of loan proceeds into
ﬁrmﬁmm:orrmmmnno:nmrw:Vaammoms?:&Boﬁm.gmgmwnamno:mo_ﬁwsmS"ranoa&mgmm:oiam»o

the subscribers to he loan. Interest ot the rate cf four (4) percent per annum shall be granted on the credit

balance of the portion of this account kept in London and Beilin, and interest on the credit balance of the
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porticn kepi in China will be allowed at the Banks® rates for currert acccunt, or fixed deposits as ithe case
ray be, to be arranged. After deduction of th: funds required for the service of interest and for commission
on this service during the time of eonstruction, the Banks will Lold the net proceeds with accrued interest to
the order ef the Director Ceneral, who, in ordering paymenis of any sums exceeding twenty thousand pounds
(5£20,000) shall give notice to the Banks ten (10) days before the day on which they are required. Re-
quisitiors on the Ican furds will be drawn in amounts to suit the piogress ot constructon of the Raiiway by
orders cn the Hongkong and Shanghai Banking Corporaticn and the Deutsch Asiatische Bank respectively,
signed by the Managing Director of the Reilway cr, in his 2bserce, by hi duly authorised representative,
end accompauied by his certificates stating the rature and cost of the work to be paid for.

Such amounts s may be required in Chira may at any t'me be transferred by the Managing Director,
ot his discretion, to Shanghai, the transfers being effecied thrcugh the Honghong and Shanghei Barking Cor-
poration and the Deutsch Asiatische Bank respeciively, and the trarsferred funds chall remain on deposit with
those Banks notil required for railway purposes.

The acconnts cf the Raiiway will be kept in Chinése and FEnglish in accordance with accepted medem’
methods, and will be supported by all necessary vouchers. Durirg the pericd cf construction the said accounts
and vouchers will ke open at zny time to the inspection cf zn Auditor, zppeinted and paid by the Syndicate,
£

whose duties will be confined to centifying to the Syndicate to the due expenditure cf the loen funds in

acoordance with the provisions of Article 3 of this agreement, and to cestifying to a menthly stotewmert cf the



loreign meaterials purchased by the Railwsy Admmn'strahon under the provisions cf Anticle 18 hereinalter,
He will arrange with the Railway Administration that his inspecticns shall take place on such dates and et
such intervals as will enable him efficiently to cariy out his duties as herein prcvided. The Railway Admi-
nistration  will publish anpually upon the cloie of its financial year, a report in the Chinese and English
languages showing the working accounts and traffic receipts of the Railway, which rcport shall be procurable
by the public on application , ,

ARTICLE 15. If during the time of construction the net proceeds of the present loan with accued
interest should after deduction of the wums necessary for the service of interest on the loan, not be suffcient to
complete the construction and equipment of the Railway line, the amount of deficiency shall be previded, in
the first place, from such Chinese funds as may be available so as to permit of the uninterrupted continuance
of the work of construction, any balance then uncovered being supplemented by a further foreign loan for the
amount required to be issued by the Syndicate. The interest mzn_. other conditions of such suppementary loan
wi'l be the same as in the present agreement, and the price will be determined as in the case of the pre-
sent loan. If after the completion of the line there should te a balance at credit cf the Railway Suppleme-
ntary Loan Account such unused balance will be transferred to the credit of the intercst reserve fund herein-
after mentioned in Article 20 as a provision for payments for which the Imperial Chinese Government is
responsible under this Agreement,

ARTICLE 16. [If, before the publication of the prospectus for the issue of the loan, any politcal or
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financial crisis shculd take place by which the market and the prices cf existing Chinese Government stocks
are so affected as to render, in the opinion of the Syndicate, the successful issue of the loan impossible on the
terms herein named, the Syndicate shall be granted further extension of time but not beyond nine (9) mo ths
from the date of this agreement, for the perfcrmance of their contract, If within this time limit the first series
of the loan shall not have been issued then this contract shall become null and void.

ARTICLE 17. The construction and control of the Railway will be entirely vested in the Imperial
Chinese Government. For the work cf comstruction of the Northem and Southern Sections respectively the
selection and appointment by the Imperial Chinese Government of fully qualifed German and British Chief
Engineers, acceptable to the Syndicate, which have already been made, will be continued as heretofore. In
the event of the Syndicate objecting to any proposed appointment the cause of such objection shall be defi-
nitely stated. These two Chief Engneers shall be under the orders of the Managirg Director, or, in his
absence, his duly suthorised representative, and will caorry ut all the wishes of the Railway Administration
with regard to the plan and construction of the line. In their general conduct they shall pay all due respect
to the Director General and the Managing Director. The terms of their respective agreements will be
arranged by the Director General on his sole authority. ]

Whenever appointments are to be made or functions are to be defined of the anrnmn&wmav_o%aom on

the railway staff, as well as in the case of their dismissal, the Managing Director or, in his absence, his

duly appointed representative, will act in consultation with the Chiet Engineer of the section concerned,



end, in the case of disagreement, he matter will be referied to the Direcior General whose decision shall
be final,

After completion of construction the Imperial Chinese Government will administer both sections asone
undivided Government Railway and will appoint an Engineer-in-Chief, who during the period of the loan
shall be a European, without refernce no, the Syndicate.

ARTICLE 18. For the Northern and Southern Sections of the Railway respectivey the Deutsch
Asiatische Bank and the Chinese Central Railways Limited will act as Agents of the Railway Administration,
durng construction, for the purchases of all materials, plant and goods required to be imported from abread.
For all important purchases of sucd materials, tenders shall be called for by the Managing Director; in the
case of all tenders. indents and orders for the importation of goods and materials from abroad, the said
Agents shall purchass the materials required on the terms most advantageous to theRailway, and shall charge
the original net cost of the samz plus a commision of five (5) percent. It is understood that no orders for
materials shall be exccuted or any expenditure incurred without due authorisation by the Managing Director.

In return for payment of commision as above stated, the Deutsch Asiatische Bank and the Chinese
Central Railways Limited as Agents iwrmu. their respective sections, shall be prepared to superintend the pur-
chase of all foreign materials requ'red for the construction and equipment of the Railway, which shall be

purchased in the open market at lowest rate cbtanable, it being understood that all such materials shall be

of good and satisfactory quality, and that the Rajlway Admin’stration shall have the right to reject on arrival

HIlF EoggosE @3B RRENIY
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in China materials which do not come up to specifications. At equal rates and qualities goods of German
and British manufacture shall be given preference over other goods of foreign origin for the Northern and
Mosnrmaa Sections respectively. The Railway Administration reserves the right, whiie paying the above stip-
ulated commision to the said Agents in respect of all purchases of foreign materials, to avail itself of the
services of other Agents in China or abroad should it see fit to do so. Original invoices and Inspectors,
Certificates are to be submitted to the Managing Director; all return commissions and rebates of every descri-
ption shall be credited to the Railway; and all purchases made by the Agents on behalf of the Railway shall
be supported by manufacturers, original invoices and inspectors’ certificates.

No commission shall be paid to the Agents except as above provided; but it is understood that the
Railway Administration shall provide out of Railway funds for the remuneration of consulting engineers whe -
never their services are engaged,

With a view to the encouragement of Chinese indusiries, preference will be given at equal prices and
qualities, over British, German or other foreign goods, to Chinese materials and goods manvfactured in China,
No commission will be paid on purchases of such materials and goods.

It is understood and agreed that after the construction of the line is completed the Deutsh asiai'sche
Bank and the Chiness Central Railwye Limited, within their respective sections, will be given the preference
for such Agency business, dvring the curcency of the loan, for the supply of foreign materials as the Railway

Adm'nistraticn may require, on texms to he hersafter mutually agreed upon.



ARTICLE {9. Branch lines in connsction with the Rai'way line menticred in this agreemertthat
may appear profitable or necesary later cn shal be built by the Imperial Chinese Covernment with {undg
at their disposal from Chinese sources, and if foreign capital is required, preference will be given fo the
Syndicate,

ARTICLE 20 After payment of interest and yepayment of principal of the loan for any curren: vear
the Railway w&smsmm:w&oz will deposit with the Deutsch Asiatische Bank and the Hongkorg and Shanglai
Banking Corporation in Shanghai or Tientsin any surplus of the net revenue cf the Railway line for that year
up to the amount required to pay the following year’s instalments of intere t on the loan; the rate of irterest
on the deposit bsing arranged with the Banks from time to time with due regard to the conditions of the
market.

~ARTICLE 21, The Deutsch Asiatische Bank and the Chinese Central Railways Limited may, sub-
ject to all their obligations under this Agreement, transfer or delegate all or any of their rights, powers and
discretions thereunder to any Ge man or British Company, Directors or Agents with powers cf {urther transfer,
and sub-delegation; such transfei, sub-transfer, delegation or sub-delegation to be subject to the approval of
the Director General. )

ARTICLE 22, This agreement is signed under ‘amthority of an Imperial Edict dated the nineteenth

day of the eighth month in the second year of Hsuan Tung, corresponding to the twenty second day of Sept-

ember, 1910, Western Calendar, which has been officially communicated to the Ministers of Great Britain

®l EedEogg 3B IMIRK
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and Germany in Peking by the Waiwupu,

ARTICLE 23. Five sets of this Agreement are executed in Fnglish and Chinese, three sets to be

retained by the mperial Chinese Government and two by the Syndicate,

In the event of any doubt arising regarding the interpretation of the contract, the English text shall
rule,
Signed at Peking by the contracting parties this twenty fifth day of the eighth month of the second

year of Hsuan Tung, corresponding to the twenty eighth day of September one thousand nine hundred and

ten, Western Calendar.
For the Deutsch Asiatische Bank,
H. CORDES.
Director General Tientsin-Pukow Railway,
HSU SHIH CHANG.
For the Chinese Central Riilways, L 'mited,
S. F. MAYERS,

Assictant Director Genera', Tientsin-Pukow Railway,
SHEN YUN PEL
Sesl of DIREOTOR GENERAL TIENTSIN-PUKO W RAILWAY



.
[

Tl Al e siE =S -

B

| 0 7 T RS e S 5 S RS 0 B 0 S0 3 0 0 S 00

[
7

—

|

-—
— el -
—_—N T e [t e —— T e —

A et e A e BB B Bt BB

85 5 A R

WEOREAE WS

()

B .
O B B e s Rl Rl Rt

et e ey | e | e el S | ] e el el s

T P e g e e e et
=7 =7 5 5 0 5 05 4 5 ) 0 ) 8 28 5

GiE CREr SRS UREE Bh 0 50 BN G5 B8 i B0 i

i e 1
3t 3t dt g ) 4t

¥
it}

s E | R
BE-HLER

tE1 !
SEE-+!
§

SEE-FE
SEE-|EE
SEE[ 1R
SEEF R
EE(I
SEE(1

MEIHEEDEMAE

i
3t
T
;;;1 i o5 % E
A | & & | 8 & &

[ 3|
== &
T+
| p
8|

QEobE | SEEFD | SaERtlEE §

e[t

'k
13

-
SEE<R

gﬁgy
S

%

&
(1o E

@wg+>wm

mH
B

N
T

e | e -
B olEs s | B | =

R

on |
©E4+STE
ar
A>T E
Q- mE
L
+

RE-FHOE
SB->mE




SEEEREREE IR T +’+ 4.
AR N N R |
A Ear z‘: — TR A A

%’i{‘i%%%%llﬁfg%% S BT RS %ﬁ‘[%ﬂ% X5 B3 R B B 5% S PR A
— — 1 b NFane —_— :4“_‘ I YN

— e e
i ta‘h’. flk'o%m‘itl H&tﬁt?&ﬂtﬁh’”ﬁ’a‘kﬁ .G "‘aﬁtﬁta"ﬁ:ﬁ Bt

it ———— = S == 8 ¥ :a‘iifi Eiteiions 730N Vaig s jt:@ (\:/\ fitdit

R A A Y 1]»-«-4!— -1 b - e o
L 55 85 55 5| 655 :3’»1\—‘“_‘ | S A SRS ORI ol R LU
HAAAEWWJAN“:KAEEWW#ﬁ::ﬂﬂmmwv

s

LR A AU LG AL YA

BOAE AR R M AR R ﬁ,_. P
:/ii\: N —”‘ =3 >N Cal :'/H\: :/H\: :ﬁ‘ :)ﬂ\: >N :H: ;H;‘ :/H'\:
— i =Z AN e AL j FIF|F # | —
Bigmrs e s 8 E B Lo =Bl AT
PSS S A A fﬁ &N
FIEITIE| DR e s R
& 8 8| & G & B B T T || &
g | & % &

Fheh i‘j‘:’”@’} \SRTR ij; BREREE GRE GRS O B BF R O B e R

WEOFEAE  widE

(EH#)

RIEEA

E-+(1

E

EE

I

EE(
B[
SEBE-+D
EEA
EF+{1
BWE-(I

B

SEE+
R .
%

va A
f% 3 =3 }I‘; ;'1 : I‘—‘Ei
& T R 7

R4 |
Ok
H+ED |

>
Q- E
{
H
BEE- ol
N
P
Ee ]
SE-FED
A S AR

S>>

-+ [ REE-FRT

iy = ;'é% AR E - |/
T B g B8 AR ]
| 7 & & @i | B8 | o
B A I SIS ===
Pl Tl BlElRlE W H 9 8|6 A
S LN el Il e 8 1 RN PR A T =R
BOW TR T s T T o T
s GG S MmN S s BRSNS
i G BB B g 8 8 R g8 g

PN




()

=

Tientsin-Pukow Railway Supplementary Loan.
£.4,800,000 at 5%

10

30 Years.

Schedule of Payments of Interest and Repayments of Principal

BEOFENE  wIB

[nterest Principal Total Principal | Principal still
Years Repaid outstanding
£ £ &£ &

1 120,000
120,000 4,800,000

2 120,000
120,000 4,800,000

3 120,000
120,660 4,800,000

4 120,000
120,000 4,800,000

5 120,060
120,000 4,800,000

6 120 000
. 120,000 4,800,000

7 120 0G0
120,000 4 800,000

8 120,000
120,600 4,800,000

9 120,000
120,000 4,800,000

10 120 000
120,000 4,800,000

11 120,000
120,000 240,000 240,000 4,560,000

12 114,000
114,000 240,000 480,000 4,320,000

13 108,000
108,000 240,000 720 000 4,080,000

14 102,000

102,000 240,000 960,000 3,840,000 )

15 96 000
96,000 240,000 1,200,000 3,600,000

16 90,000
90,000 240,000 | 1,440,000 3.360 000




Schedule of Payments of Interest aad Repayments of Principal (Cont),

1 Interest ' Principal Total Plincipal | Principal still
Years Repaid. outstanding
& &£ &£
84,000
17 84,000 240,000 1,680,000 3,120,000
78,00
18 78,000 240,000 1,920,000 2 880,000
72,000
19 72,000 240,000 2,160,000 2,640,000
66,000
20 66,000 240,000 2,400,000 2,400,000
60,000
21 60,000 240,000 2 640 000 2,160,000
54,000
22 54,000 240,000 2,880,000 1,920,000
48,000
23 48,000 240,000 3,120,000 1,680,000
42,000
24 42000 240 000 3,360,000 1,440,000
36,000
25 36,000 240.000 3,600,000 1,200,000
30,000
26 30,000 240 000 3,840,000 960,000
24,000
27 24,000 240,000 3,080,000 720,000
18,000 :
28 18 000 240.000 4 320,000 480,000
12,000
29 12,000 240,000 4,560,000 240,000
6,000
30 6 000 240,000 4,800.000

Pending the issue of the final series of this loan, in terms of Article 13 of
the agreement, the half-yearly interest on the series actually issued shall be calcul-
ated pro rata in respect to the amounts of such series on the basis of the present
schedule for the total amount of 4,800,000, but it shatt be so arranged that
the dates of payment of the secoud and any subsequent series shall coincide
with those of the first series, in such way that. when all the series have been is-
sued, the service of principal and interest of the loan may be brought nto line
in respect to dates of payment.
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