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Compz ny, %o pay, 211 comts, losses and expenscce which any such
of"icer oy servant may incur or He liable to by veascn of any

contract entered into, or act or deed done by him as such of-

ficer or servant, or in nny way in the aischarge of his dutipe{

including, travelliﬁ& e2xpensen, ani no Divector or other of-
ficer,of the Company ehéil te 1iable for the acts, receipts,
neg;ects, or defaults of any other Directof or officer, o
Tor joining in any receint or othér act for conformity ox for

any 10s8s orT oxppn@c happening to the Company through the insuf-
A1y e

ficicney,of title to any nproperty acquired by order of *tho

hirectore for or on tehalf of the OCompany, ov for the insuf-
ficiancy or d»ficiency of any securiiy in or upon which any
of the moneys of the compmany shall be invesboh, %% fov any
Joss or damage arisging fromvthc bankiruptey, insolvenuy or tor—

tious act of any person’ with whom any moneys, securities,:.or -

;. effects shall be deposited, or for sny onther loss, damage”or

*nisfortunA whatever, whichh shall hapnen in the executlon of
the dutien ot his reapect:vn office, or in relation theveto,

unless the same happen through his or their. own “wilful acp,t'
or default,

pomm—— T T e s e

-G

kames, Addresses and descriptions of suvbscribers,

..

RICHATD H,BRECHER, Glen Tor, Sydney Road, New Southgate,

‘N., Uercantile ClerK.

JoMES A, BROWHg BY,

Havoontile Oierk.

FREHX Co EROAEHEAD; 207;High Street, Camden Towi, H.Wo,

Vercantaile C;erk.

JOSEPH JAMES BLACKMORE,.21, Sheen Grove, Riohmond Road,
' Ba?nsﬁuryg'Ne,ﬂlquc
. PINTON MALLETT, 104, Musard Rd. Mansions, West

Kensington; V., Clerk.

GEO, A, VINGENT, 79, Crystal palace Road, Fast Duiwvich,

S. R, q CJ.GTXo

HEBBEEY W1LLIAM PERRY, 1, Hurst Road, The Drive,

Walthamstow, Gentn.

51, Googe's Avenue, Tufneil Bark,N.,

Dated the 6th day of January, 1904,
vitness ‘to the above signatures-
N. Smari,
¢lerk to- Messrs. Stephenson, linTwood & CO.,

Solicitors,

31, Lombarid Streat
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other means whatsoevar, shall become entitled to sny Share oY

stock, shall be bound by every notice in respect of such Share
or Stock, which previously to his name and address veing enler—

ed in tie Register, shall be duly given to the person from

nie deives title 4o such Share or Sihock. -

wYr.om

148,-Any notice or docwient delivered or sent by post to,
or laft al tqe TS ”iutered address of any MHembery in TUISUANcES

of thee Articles, notwithstanding cuch Member be then

shall,
decrased, or whether or not the Ccupnny have nctice oY his

deceass, hs déemed to hav% been duly served in respsct of any
ragisiered Sharne or °tocknrhvther hald colely or jointly :
'w‘ﬁh othey ne“aonu by such uember, unti; noms other person

e rugievarad in his dtead as the holder or jéint holder there~'

:'of, arﬁ such eervice shall for a1l purposes of tlicge Articlcs
be_deemed a sufficient sexrvices of such notvice ox document on

his oxr hexr heirs, executors, or administrators,

(1T any) jointly interssted with him or her in any such Shares

oxr Stock,

i

¢ t’»

149, -Where & giyén mmesr  of daya‘”noLico (not axprés~
slyly stated Lq be'claar days), or nctice extending ovar any
cther period, is roguived to be given, the day of service*?
shall,  but the day upon which such notices will asxpire shall

e ineluded in such nwaber of days or other neriod,
, FINLING-UP,
‘—oomIC thh Compeny shall be wound up, and the surplus

oaaet& ghall be more than eu{fioiont to repay thn whole of tha

[

and a:l persons

not,’

~GE- !

paid-up Capitaly, the surplus over and above the amount of such

paid-up Capital shall belong to and be distributed reteably

among the holders of Shares in propoitin to the Capital paid-
up, or which bughb tuv have been paid up, on-the Shares held

by then rasyectively at the cowmgncement of the winding-up,
and if the surplus asseis shall be insufficient to nay the
whole of the paid~up Capital as hereinvefore provided, such
surplus usaeté shall be distributéd g0 that, as nearly as may
.be, the logses shall be borne by the hc}lders of Shares in
proportion to the Capital paid'u-p9 or which oughtito have been'
vald uﬁ; on thn Shares in respect of which they are coniri-

vutories at the commencement of the winding-up. But this

‘clause is to be without prejudice to the rigﬁte of the holders

of Shares that may hereafter be issued upoﬁ sﬁcgial'conditions._

- 161,--IT the Company shall be wound up, theAliquidatb?a¢;,
whather voluntary or official, may, with the eanction of,an-
Extraordinary Res01ution; divids nmong the contributories;‘inl_

specie, in prOportion to their respective rights thereto,

'any part .0f the assnts of the Fompany, and may . w1th tho 1iké

2

sanction, vest any part of the assels ol thn company in mrustaoa,
upon.sueh trusts for the benelit of the contributories as.,

the liquidatcrs, with the liks sanction, think fit. S

INDEMHIZY,

153, ~Bvary Divector, Comaittce of Directoraq Haneging

Uimactor, Hanagnr, Socrctury, and. other officex or sexvant of

tho bompauy shnli be indemnified by the Counany ﬂgainst ans’ |

it ghall me the duty of ths Directorps, out o Lhu funds of the

et 3 TR T

e et o -ttt s e A 5
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65~

every balanee-sheet 1aid be?oro.the Company in G
ral Meeting during their tenure of office, and i
avery such report éhall ptate whethsr in tNeir .
opinion the balance-shret referred’bc'iu the report
is preperly drawn up, so as to oxhibit & trus gnd

oorregt view of the sintic of the COmpany'ﬂ affairs

ag shovwn by the books of thes Company, andjough report

shall ue rsad befors the ¢ompany in General Hesting,

139.-Every acccunt'of the Dircetors when audited and ap-

‘ proved by a Gensral Yeeting shall be conclusive,'

ecicept a@ ragards any error discoverasd therein within thraes
months next after the aﬁproval thereof. Yhensvary any gd&h'

arror is aiscoverad. within that.pariod the account ghall Torth-

»ulbn ©n cor*ected, and theneeforth shall be conclusive,

NOTICES.

140, A nofice may be served by tnu company upon any lem-
Ler whoss reéistefod nlace of addrvess is in the United King-
dom,nither pesroonally oT by sending it through the post in a
nprenaid envalope'or wrapper addressed such Hember at'h{a
cégistered place at addrens,

141.~A Membnr whose registered place of addracs is 1ot
in tho Unitod Kingdom shall from time to time notify in vwrit--
Jng to the company some place in the United Kingdom to ‘be eall-
ad nis address tor serviee, and any notice may be served by .

tha Compwany uvoon suci Hewmber by sénding it through the post

in a prepaid envelope or wrapper addressed to him at his ad-

' dress Tor service.

e e

e bed sl L *':x "’!"“ Pakad g

1-1667

Y

' Offlus OL the Compsay qnall ve dsemed to be duly

Y < 4 .
in respect thersof to a notice dﬁ any Generol Weeting of tho

o
b8
1

’

142,.-A8 rvegards Hembers who have no ragisterad addiress

“in the United Kingaon, # notice postea up in ths rpgistered

anrvad on
then at tho ex)iration of twenbty-four hours arter 1t iaz heen

[214) posted wo, .

" 143.~The holder of a Share Warvant shall not beAéntiiggd

.

 gompany,

144,--Any notice rsquired to be given by the Company to 'ﬁh

the qubern, oY any of Lnnm, and not exnreasly prov1ded for by

these prossals, shall be aufficienbly Liven é@ advertinemont'* ks
e B v'}w? (
gnd any notin» raquirod to be,ﬂgivan advertisement,’ shall

pe advertised opce in two London daily newspapers.

145.-A11 notices with rénpeo§ to Shares or stook stnnhinéf
in ihe names of joint noldars sholl be given to whichsver

of such persons 1& named first in the Register, aid notice :
so gilven shali be surficient notics %o nll the holders of such

sanres or S$tock,

iié.«Any notice sentv by pbst shall he deemed to have béen:y
serv;d~on thae Yondzy Tollowing that on~whicp the lelter cén/
taining the sane is postad, and in prdving such service be
sufticient to prove that the letter containing the notice wae

proparly addressed and vutb into the post-officse.

147.--Any warson vho, by operation of 1aw, transter; or

Rt I
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the Tirst Ordinary Genexal }.z_eetinl;) fh-a Iirectors shall lay
. ’gefore .t.he gompany n statement of tho ineome und expenditure,

@ and a bulancegsnee\.'contuimng a- sunyaary of the propexrty anAd

PR RO
[N A P M

- . 1iqbilitiom of the (omeany made up to as racent‘d:date ay
J’—‘ . practicable.’ ‘ ) o )

< - B l.:-'?.-Evary such wtutement nlmll be acconwanied hy .a’ re-<
port. of the Dimotow as Lo the state and comulion of the

comp*nm anrl as to the amoxmt which the recommanded. to be na‘.m

ER
""i\; X

.,,\»°“t °‘° the P‘"bfns by way: oi‘ d. vi end or bOnus tu n.e '-'-w%

L1,
ST

'gud tho ’3‘“0‘1‘“ (if nny) Which thev proposa to oa:rry to

: ‘?eagrve Fund m.corrnnsr t,o the nrovmlonr 1n that neh 1:‘ }*nz\a;- |

',~-inbefok'e oontained‘ and Lhe statemmtsv’

:ceport-\ am bu.m

Ot\llnary Oe}\n'pul Heatin;(, and - !;he P X 1.0\1 'L; provigigng qun.

have- offect, *hat )s to sayi~ - L e '
(1) it an a\momtmqnt of fmditors is net macle r\t im An{'uﬁ‘t
Gweral keeﬁmr the. Board of Trade may,ou the emw

pliontion ot any mambor of ’che Cumpany, Rp'ooint a‘\ :

A“ditor of the Gomnany 1‘or the ourrent yosr, mm f‘lx'

SIE the rermmerau'n to be naid to nin by the Gempanv

= a2

(3)

(4)

(8)

3

capaolo of 'being annointr'd Auditor of the (lompany.

The rirgt Auditors ot’ the l‘omnany ‘may oe appointed

"y the, Tirectors bei‘ore the otatutory meeting, andq

11’ 80 appointed, shall hold office until the first
Annual Ge'ﬂ,r*ral u;aeting,, unless previously 1mmoved
by & resolution of the Shnreholders 1n General ueet-—

1ngg in which rmue the Shareholdera at auch meeting

-may appoint Auditorso '

The Directo:cs of the f‘ompany may fill any casual
vacaney in the office of Aud,itor, put whiln any such
vacancy contirxues, the ‘surviving or contimung Au-
aitor or Aud.itore(if any) may act. ' o

The remuneration of the Aud.itovs of tho f‘onmanv

- 8hnll be fixed by the Company in General L’eeting,

' GXcept that the remuneration of any. /tuditors appoint-»_

ed before the statutory meeting-. or to £ill nnv
vavancy, may be fixod 1) 4 thenireotors. . '
Evory Aud.itor of the ('omprmy shalli have a right of
access at ali ‘tinmes to tha books and aocounta anad

youchers Of the coxnpany, and. shall be’ entitled, to

) requira fyom the Divectors: and 01"’1:3:3::8 of the Com-

pany sueh 1nformution and explanatlon as may be ncce-

sfsary for the performancs of the duties of the

Auditors, and the Auditors shall sign a cert:@i’_icatc

* al the foot of the balance—sheet stating whether or

not all their requlrements as Audito:cs have been

colplied wit.h, and shall make a roport to the Share-

; h01ders on the a«:counts exmrd.ned by them nmd on

AT T TR T T S Y

.
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TediGEe

~in accordance with any law €or the tiie heing in {orce af'feot-.{

. ing .shares tad PoT A eonavderation ether than cash,

1A%, ~Tha blranb"‘f‘s may Teiain dividends »vayable on any

Sndrssy on which the Compwany has a lien, "and may apply ithe.

seme in or towards satiafaction of the debis, linbilities, and

L

engagelonts in respect of which the lien exists,.

1128,-Ths Directors may Tetain the dividends payable upon

| o . Registered Shares or Stock in i-eapect of whiah any persoxl 18’7

uncwr thﬂ Transmission Cclause entitlad to become a uenber or

which any parson under that clau'se is entitled Lo tmnsf‘er“

-uptil such person shall become a Momber 1n,..eapt.ct of suqh

. Share' or Stoeky or shall duly tf.'.'zmsfer the same

.-.129,-In case several persons are registered as the joint -
. C holrlers of any Shares or .S‘tockg. any onz of such pers’ons mév i

g)_\m pf‘fectum vecnipts for nll dividends, m\u payients -:n.

in *‘esoect of‘ such oha'ves or Stoc.k.

S - accoxmt of dividsnds,
- 13 Ooulxutice of decl av'at.lon of any dividend, whether in- .
‘){ t »inm or oth@rwise, shall be glven to the Reglstered }.(mnhom .

T T e e

) :m me mer hefeinafter prov:h_ie':l.=
T A ) e
"151.-Unless otherwise agroed vetwesn the holder or holders

'i‘or the time being and the Company, any dividend on Regis crod'

Sharo._ ahall .be nairl un ‘oy bhf“qhﬂ sent th:cough the post Lo
the regi arad address of the holdsr of the qmn"-;i or in u\so

.
EAT R

of joint holders: t.of';t.hc reg1 etered andress ~f that one \ahose

nann rstandq rirnt: on t.he rogisl,rl' 1n g@szhﬂ By Auch Shm:asu

' .ma evpry fuen unnqua aball be made nayabl»

to the

ordn o

¢

“No 'iivldemi .ahau b%av imcmbt .1:; t,\zainst tha (‘omnaru'e

Jonn :.\aivg

" t.her mul ’to Wha t

RAATIN - R

Lha pevaeen L0 -whon 1L e i

138, +A11 di\.»'i?f'.vandr- a 3iaied for' ons yuac af t«w h'zving.
baen (i‘e(x.lﬁa.‘('}zzi. may. o 'n'v'-'l i or ot'w:' rine e uae o*’ by vhe,

Jm'evtox\e £¢ r thn banat SL oot b omnsuw antil rl*nnad

\

AU OU!"L..

-

237

i sw.as of .nﬂnb'- el civaul 911(1 eweu ...r\ w thn (‘Om"&'w’

take 1‘»1!\@,* mlc\‘ of . d\n

"g.'

J."ni.-,-.amh‘m t. e tu l's 01

n:\tnmt, mu. at‘. ‘what hmna ard, \7:’-_:“:@23‘ '"m'xl'

\mdra:c w}mt Buns Lione. 01‘ rpg\uaticns, e scoounis a:l (& 't;oeka

the Cor\mtw, or :my of ihem, te ozmn

nd docmx.entx; ol whall

1. havo

to bhe 1n3pnotion of *r‘e t'EerCIQ; Afm e Bamser sANL

-

4~1u;. sy nocount, 6 hook, or dogunsnt of

2
~_
,. 4

an f‘ompa-w, oxc«,m un cmrf‘e.-n'a\'i By statule, oy suthoeised by

Lna L1w'~s«,m'rs O‘P cy aé‘cavolvxtlon of the Company in Generql

L‘eeting.

.

136, -A% the

Ny

ozl

NP

Ty Gongroi

‘Mesting in every veer (afiexr

fei L

e A T A e

T TTRE m.ﬁﬁ*ﬂtxﬂ-—
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L the accovnta’submitted Lo the Ordinury General Mepblng in cach

:);i

’or astablzﬁhing, mulnbaining. anu inoreabing a Reserve Pund,

e 3H?P68 hPld by Lhom veugas

w56
THE  SEAL.

120 .~;he Liructovu shqll nrovidn foxy the natn cuatod;
of the 39&19 vh*ch snall only be ueed uander the Resolution

of a »oard u et1ng, and. - in thﬂ pr*eancp of. onr of the Directops o

ab 1eaat"who shall 8ign GVery instrumant to'whjoh the seel 18

B.ffi 4'.6 d '
the SGG.PUGTY or, bome onh«%‘va“eon anvointed by uhO Dimeoto*so RO

APPROPR'IATIOH,_. or I-’-ROI-"I"I‘&

. 1 1.~Subjaot to the rights of tho holdsrs of any Sharcp

issund upon aneoial conditions,A*he net profits of the compahj

mnde duri F the financial ynar or otnor pnriod cumpriaed 1n

nuubcht to the newer vesnrved Lo tne nirnotorsw"” -
3 O

ba diviﬂiblo by way of dividend among thc Sha:c—holaer in Dr0~

portlon bo tha anifal pald up or crnditad a6 patd up on the.-

tiysly; p"ovided, nevertheless, that

wn"rc nonny 8. patd up-in advanca of Garlis upoan Lhs 1oot1nm

fhﬂ' Lhe saee Bhoil GOrery 1ntcrest, puch money ahall cnr"y R

inbn“est avcordinglyG and not whilgts car*yine 1ntnreat confer

‘a cight Lo narticipate in 9r0£1ts°7

12~,~ﬂhn "onmuvy in bonnrul Meeting may deolnro . dividona

'to bc nald to the Uampees acoording to their rights apd 1nt0“ent

el
. ‘ -

in the profitau

and'ﬁvery suoh\inetvumont Bhd‘l be countersiyued by ?.-f‘ O

<

" of the Company.

by

B 1 P
» ©

133,.-N0 larﬂor diVIﬂﬂno £hall e declarad ihan is recom-=

senass by.the hlreworsv but the Gomye ny 1n uenaral U=eting

may declare a snaliew d1v1dend,
i

184, lio dividend

The

‘amohnt of'the‘profits of Lhe oompany shall be uonulusivco'

1?5~~“hp D1rcct0?° may Erom tine to time wnay' to 1hp memhews

on account of the msxt fothcoming dividend, 3uﬂh interim

dividands as in their Judgment the nositlon of the oompany

justlfleuo

126.nAny hanaral Weeting deolaring a dlvidnnd may by

subeequenb "asnlutton authovlse the L1”69uore Lo nay such d1v1d~ -

and’ wholly o» in part by 1he dtabvxbution of spacific aseebs;“ B

andt in particular paid-up Shares in the Comnany s bapltal, or

“

the COmnany, Rtnokq

or Sharesg oy DebenbureS‘of

Debentures of
any other Comnany, or wartly in.one mode and parily in thb
oLher, and the uiruouo“q may, if they think £it, pive Pffect

to su ch rasolution, and where any dlfflcu.ty arises in resar

to the digtribution they may~sett10 the same ag they think
"expedient, and in’parb;gular may iasue {ractional cerﬁificaxés;
and may fix the value fox distribution of such snscific assé{s

or any part bherebf, and may determine that cash payments shall

ve made Lo anv Lembere upon the footing of the.value s0 paid
in oxder to adjust the rights of all varties, and may vest any
puch specific assets in trustecs uutn cuch trusts fﬁr'the~per~
sons entitled to Lhn divincna as may seom expedient to the, Ti.-

equlaite a‘pwoper-uon.ract shall e Tiied

reclols. dkcrc T

shall be nﬂyaole rxccvt out of Lhe p*oflts,

‘dsofaration of the Diweotnvs as to the ;;,gﬁ

A s i,

77 S B A R
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and do all such acts, dseds, and things in %he nane

ard on behalf of the Compsny as they may sonsidsr

expedient for oy in ralation o any of the metters
aforesaid, or othexwige for the purpoees of the fom-

pany,

LOCAL MANAGEVENT.
110.»The Directo“s may from time bo tie nrovide for the

management and t*ansaction of the affaire of the company in

‘ohina ‘or elsewhere, 1n such manner as they think Pit, and the

fta Bl Ao o

'-A.proviaions conbained in tho three next following clauses shall

,bo‘without prnjudice to the general poviars confexred by thls'

'clause. )

116 ~“he Dlrectors, from bime to time and at any tine,

, may apnoint dnd, estainah any 1ocal Secretary, Kanager, Boaxd,

.or. ugency Cor mdnaging any of the. anaira of the Gompany 1nif
' chlna or eluewhere. or may appoint any persons to ha looal
‘ Qecretmiee7 Mahagers,.Mmdbers of such Local Board or Agents,~

ana may fix their rmnuneration° And the Diractors may Trom

ad any of tha povere, authoritiea, and discrg,plona for the ]
time being vestod in the Directore qnd may. authoriae the membors
fox the time being of any such Local Board, or any ‘of them.~

‘to fil; up any vacancies therein, and to act notwithstanding
vacancipe, and any auch apnointmant oy delegatlon may be made

on such Lerme and Bubcht to suoh conditions as the Directors

may think fit, and the Dmrectors may at any timp Teinove. any

time to time, and at any time, dnlegate to any person 80 appoint-5

I

Sy

117,~"ne nives tors may
@ by pounr of attornay under the Seal, anp01nt any ppreon or
' vpvsons Lo e the hbL ornpy or Attornnys of” the ﬂamnany1 for
{f’éﬁ_ Bush pvrnosaa, -and-. Wiuh subh nowors, auh*ori 408, and dﬁs—f{“;

'Pﬂ 10ra (not ex06201ng bhnae vestad in or exerciscable py"
+ -

- eubjpc* to such conditlona as thc Directors may from tzmo to

the bireotors undor these Articlos), qnnd for nuch perioﬁ ﬂu;

timo think fit, nna any such apnointment may (1f tha Direvtora
. th*nk tit) be made 1n favour of the Members of any Local Board
establishpd a8 aforesaid, o“ iu fuvour ‘of. any comnany, or of
the Mexnbers9 Divectore, Nominﬂeb, or. Manazﬂrs of any companv

: or firm9 or otherwiae in favour of any fluctuabing body of f

pnrsons, whether ncminated directly or indirectly by the Direct<

und any such pouer of aLtorney may contain such nroviniona for
q'f; thﬂ protoction or conVeniencp of persons dnaling vith such
Abtornnya as the Dirnctors t\lnh cit. .

» :

authorised by ‘the - Livectors to sub—dclogatn nil oy any of the

in thonm, .

119. ~The Gompany may pxercise the nowers conferred by tha

‘#;nz Gomnanica‘ Saals Abb, 1064, uud such oowers shall nucovdingly
ba vested 1n the Dirnctors, Thp gonpany mRY -;ad‘q",rolsc '

the po&brs-conferrod the Companing! (Soloninl Registers) Ast,

1883,

‘ perscn 15 00] anointed9 and may anmil or vary any ruch delegatlon._f'

at any tlne, and from time to time,.~'

118.~Any such delegatee oY attarne/s a8 afa:csaid may be .

.powers, auth v'ihioaa and diacrations for the tiwme! belng voated::

—iad
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o '74'-‘1" .umm%«r, Y T R Y e eecperr

.

5 - doow neoo sary or owemenb oy uonduot:in{' the husi-"
ness ot the ttonm:my, p"OVidGu Enay 'ohe saie, ahqll ba -
smned‘ acoox.\tmi or omovsm. as, the onse may be. bv;'

one Lirecto?,. nnd countersimmd by the Secmtary m

nope ,t.bstimte mmomted by t.he Directors nce"t B

~1u the cuao o:f’ tne ohequeax, hills,-or 'notoa ruz,.i'v* m" D

<
j
-

«

apmo ‘t_ onlv \"hich mny ba andorsed by suoh w

S . A 'fu,er »o:r ot‘f’icars e the Dlrectora may ﬁ-om t:ino Voo

t.iiu detennim-, _

(15) To” institut.e, Vconduct, d“f“l W, - compound or a‘banfion

un‘y 15{;8; procoadings Ly o’c against thp Gompany - or -

i 8 of‘ficers‘ or otherwise concem\i thc affai*s

of t.ne compnny, und nlso to oompound and ala.oxv tin-*«-

:. “‘*or nayment or satis*‘actlou o*‘ any debts m.\e, ‘ang

zmy o.mim or denands 'by or against Lhe Cmmany. o
E ¢ - (17) ‘Io rafer any claime ox- dnmm\ds by or agalnst tne v

companj to’ arbitrauon, and. absarve “and neri‘o*‘: the

a\-.vards.
yﬁi (18) To mako ang give rTaceipts, releases, and other dis- -
’ _ T oharges ‘Tor woney vayable to- the ('owp’my, and for

“the olaima ‘and deiands of the Gomnamn B
(1n) To act on behalf of the conmanv in 211 mnttars relat-
- B ing to vankrants zmd 1n=01vents, I '
fI\ . {80) To gita to any Lianaging biractor, offinex or other
. ,per on nmnloyed by the (‘ormmn:r, a caumisai&ri on the -

profits ot uny purtiw.lar bus'lnnss or tﬁ'amsaotion,

61‘ 2 ,?xmire‘ in the gennral nrofitﬁ o*‘, she ('ompam'

" snd such interest, conmissi on, O'L"rsh'u*b of pr')*’i‘m (

" »t,r'ey Lhink fit (subJP"t to tha nroviﬂons of uvticlc'

- part thersof for the lenent of Lhe (‘omp:my, and to i

(23)

-~ ox Tor eoualisj ng: rliv:l fnnds, or Fo:r

;- shall in thm o&olute uiscrntlon t.hmk conduciva
Vo tng 1nte)&wz, 7

24

i s"nal’ ue t:wated ﬁb nap’o of dw worlfing c*cuenucs

of tho f'cmmn_.r, v:md to oy comr.is onrs and mahe u'l -

. 1ommoes .,o any ynr.'ic-n 17\L“oducj ng bua'ineeu to the

"'e'pai“ing.i iu—-

proving, and ma:!ntainin(_“ anJ of‘ the properw or thm
an bl
fomvany, ,ur;d rpmo \.hcv' pumoaes us the D1ractom

‘ '0; Oormany, and- to 1nvast. Lhe

)

sa'.'eral sums ,w«u% ,;side unon suoh 1nveetment/8 as ."

6 hereot‘), a*ld fron tima’ bo time to daﬁl wlbh and

n

. vnry such vwe stuents, anr:. dianosn of a11 or tmy -' )

divi(ie the reser\!a r‘und ivto sch snecisl funda aa )

thay think rit, with full now er to employ the aeset

oonatltuting the. raserve ’\mrl in Lho ‘nuainears of t.hs R

'
Af‘onmpmr. and t.hat without boing bound to keap the

same aexm’ﬂute Lrom tne other uasntq. S

Fron. tino to timo to mnke, v.xry and rapeal bye=laws .

Tov the resulation of thcs business .of" the- r'r-mpany.

itﬂ o'fiual‘s and nnrvmltn,ogv nny saption theroof

'ro em"r mto all nngotimmns and r*ontractn, anG

eind 'anrl. vary all cuch contracts;, .and exocute’

Sehirot
- glitiayt T
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. prov1de i‘or "he rexmmeration of such truateu oY

L] i conpany, .o . -

A\
X
1

.

rtene= ‘ ) ,».... . .--., . . ~ . H ‘ R

: S : E R ;185 7o promote and f.nm or be 5ntv‘~:’.:‘\tl}~d' in,- X, tal'ov
@ ! (8). '.1'0 °:~'ecute in name anci on bahnt‘ of the*zCox.pany Lo ’ - ;

A o O TERG W 03.‘_-(14?“')033 a:

A \;' c .suuh mortgages, uharges and o’fhev ::sma. tiza2 on t.hu R

. o company' s nrm)erty(prnsant and fut\u'e)qincludlng JJ‘. “o -

;uncalled Gd’)ltﬂl, as they think f‘at., .m f‘nvour of

: an*; Direc ov ov Diroctors of lhe’ om»&u ‘or. anj

3 obher 'person x\ho ‘may inr*u.r o’ be r\bouﬁ to 1xv£m: OV ’ S ;
BE . ) . - any ot};r-l 't'l t.f es 1n or of‘ any such \,Omﬂaﬁ’.‘/o h -
. ’oprsmal_ J.iabiutm whetner as nmno na}. 01‘ s,.rm, v -
) and to subsidise-om‘ othr;rwi qss:mt any ::\.ch f-orrmx-‘ .

tov bhe benexlt 0 \th uorm'm},'q 'a.q a-w ,,w:h innc Ver’ ’ : : . ! . -

’ : : T {13) To make and r.'.arry :mto e ect sveh contracts s ,tneY o

T "nt may contah a nower of m.m cmrl r:moh other . - .
T 3 : ) : nay *h*nk fit tor ths puru;ae(, cr other aoouisltlon .

1:1 mcovi'n 0‘1» as maJ 1: ﬂm ed :
: . of‘ x.}m rusi vw'a"'*n properiy and efreoto of any

E : SR nsx‘so“. o m:-nmany C'rl‘ying on auy waviness i”‘il’n‘,

or i\'lhmu‘a'l to th“t or. the M!M"

(- 3 e ' ' y 'r'oqo.v:fad ’"r fhv pxu‘no&:es : R .
o . - D x,ommmv 1 “Jthoz‘lsod ‘.o carry m\, oY i »mv mf*el‘
.the‘nn'\ﬁ upon mmh mVMtnrm*s and m suf'h mm—mm ' N s :
. ' o manner condueivo uO the ohjeote ocme uatcn by the ;
, \r~ . (eub:jef‘t t.o thn provtqiona of Avtisle 6 hnraof‘l ga - _ o . !
4 I R L com‘oanyq oy any 1nterest the’velm .
g . P t.nr-v in ay think fit and. t’rom time to tma 1o vmw ox o . . !
,}'\ o : Dk . S ' (14) TO a\)plv €or i n‘ot'nm “in .n,ngmnm uhim -ox else- L it
: x : _ : ,realise such in ea‘.mmu’sa ' S P k_k\ o . |
: ' N ‘ where, zmy dcor 38, ovnesssions, 1:=t"\1‘a patent, ; A ‘ |
. . (10} To ou, m.ll.; ozr othrrvim deal in Stooks or Shaves. - I . : ’
il C ' . i T liesnces.and other authorities smd Qm‘unbn*s T o
{ 'Jf any om'cany havmr_. ob;]amtr al’(- gether or in p'v-r. . - L .
i . viish ‘cnim‘et a@ to any of the objatts m" the \A)l!‘.’)t\h‘ic.
i s:.u;;.ar te those of inds o ,r Y T . . |
P S L " 1 ooand nxercix:o tha rights and pows»s thn“sbv cenferred, 3 |
E {1i) To soll the tmde*h-ﬂ ing of tlie (,umo'my.. oy zmv nart :
B L and. othen\'iso carry the same. into et‘*vct 0 uuurp ; |
3 Lherc’:axq for such conmdu:*vti 3 2 t.he Tlﬂamo:’s NSy .
. ' t.he COmumny to \~a ragisterad or inr‘ornow'ated :m R'w

T LA,

.t,h)’.nk'flt., ano. :m m‘uu unu.a"' for. ‘Sharefsv m-*br-nt’l :e 5
N 101‘6112'11 count:cy or co‘tonyo

any othr,l' eon‘m 4 h'xvi,\g
) (15) To makgg draw’ aacant, 0]‘!&01‘{") and negotinto quch

in pert sinilar b0 thosn of
LT -nromiusory notns a.nd bllls of exchung» as \.lmy naJ

. T IR S A A s
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-(ﬁﬁsdciation, and:by waj ot qédition and not of 1imitation, to

e
x

do the foliowing'things. namely:

(1) To nurnhae taks on 1ease, or otherwise acqu1re any

. Q d

o rui;ways.tvnmwgysqlands,mininc rightaq plant and.

;; S " the comnanj 13 authorised to accuire,at mich price,

' - eﬁ& genarlly on such tenna und eonditione,ns they
;'_may think fit,~ ' '

(2)

R wholly or partinlly in ,ensh, or in Shares, bonds, o

3? o Jf- ' :f; Buoh Sharos may be either 1ssued as fully paid up or

with such mnount credited [£Y:] naid un thareon as may

be agreed upon,nnd any suon bonds, deventures _ogf
other securities Anay be eithev anpciflcally charged’ ;
_unon all or. any. part of the property and righta of
the ﬂompany (1n01ud1ng its uncailed capitnl) or not
B0 charged,

To secure the fulfilment o any oontractu or engoage~

o mcnts unterod 1nto by the comnany, by mortgage or

ey

“charge of all or any of the propprty and righie of

1the'compény, iﬁcludihg 1ts uncalled Capital Tor the

fit.

To nppoint in anland.ﬂhinn and elaewhere, and at

I N )

their discretion, to romove or suepends. such managers,

lﬂntrn~"'

machinn"v,or nhhor p*operty,rightnqon?riyileges which"""

At thair diacrption to. pay for eny proncrty or rightd'-

>acqu1red byPr aerviﬂ es rendered to the Fompany,eithovl

4 IR AR dcbenturea,or other seouritioe of’ the COmnany,and any .-

ine “peing, or in such other manner ag Lhéy may think_

| w48
isecretaﬁics, engiheers,ﬁolicitors,baukers,officpis;;
clerks,agenta ann eervanta for penmannnt,tempora”yq.
or bpecia1 eervioea a8 they may from time to timP
' Lhinx £i¢, and to invest thnm with such nower as
they maY bhink ernediﬁnt,und to determine tnnir_dntiea
'.'.ana fix tneir salarina or Pmolumente, _nd to
_8enurity “4n such inetnncns, and to suen amrnnt, ’ 1
- 'tnny fhink fit ' ' |
"v’(s) N

: oF the affairs of the Compnny. abroad in" such mannﬂr

Fcom Lime to timu to provide for the managoment

aa bhoy think fiL, 9"4 in particulpr to appoint any

neraona LP bc ths uttorncys o* n?ﬂnts of thevbompany

in. ﬂhlna or alperhers vitih muck powrrr, inuludinz

.powar to sub—delegate, aud Lnnn uuch termr ne mu
be thoughtfib, nnd e Directo"a muy ﬂppo;"b!n

Direotor or any pcrson oy firm as agent or agﬂnts

, to the Fompany. ,
(8) To atismch to any Shares to be issued ae the consi-
dnration, or .part of the considerntién; for any

2

'conﬁract with, ‘or property acquired by the Gompany

it ' . |
(7)‘ To appoint any nsrson or pareons/wnethcr incorporated

or not/ to accent and hold in trust for the company

" any prOperty belonging to the company, o in which
1t is 1nte*eatndqor for any othor purp05989 and to
’execute and do 'all such deeds and hhinge“may be

vequiesito in relation to uny such brust, and to

N

_ puch conditions as to transfor thoroof'as they think,iA. T

[N

N
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that_way from time to time be imposed on it hy the Directors.

i 109, ~The meetlngs and nroceedinge of any such fommitfpc
@ . ; coneteting of’ one or more lwmbers ehall be governsd by the
15&;, proviaions harein containod for regulating ‘the Maet*nﬂs and
AP procnedings of Diroctors 60 far as the same are applicable
ki/‘] [ thereuo, and are not 9unersed9d by the expreee termﬁ of the

appointment of suoh COmmittee or by any such regulations as |
aforesaid,, L

. 1109—A11 acts flone at any Meeting of the Diroutors, or

of 8, committee of Directora,'or by any neruon deting as a

: Direotor, ahall notwithetanding that it shall afterwards be
'discovered thut there Vas some defeet in the apnointment of
auch Directorn. ow uaracﬁe‘acting aa aforeaaid, oy that they

°r nny f’ them, were disqualiflcd, be as valia 86 if every

“:Luch peraon had been duly apnoinued and was. quﬁlified to be
n Diractor. ’ ‘

111.-Ir in the opinion of thn nis actors any of the Di-

have perfonnnd eytra serviee g or made any anonial exartions
1n Voing or residing sbroad or otnerwise for any of the pruposea

of the Oompany, or tre businesses thereolq the Company mey

\ 'sum or by a percentaae of profitsq or otherwise as may be
' determinod by the Direcuore, ana ‘such remuneration may be elthu;
1n 9dﬂih‘on to or in substﬂtution for his or their 'hure.in

tne remuneration of the Direotora, o

P)LA , ré(tors shall at the requeet of trp Pompany or of the Dircctors

I o I'cmwxomue the Director or Direx.tovs BO doing either by a fixed

:1ess, to tha provisione hcreof nnu to the btatutes and to svch

Y A £

1i2.~4 Diractox muy'hold“aﬁy other office under the

Company in conjunction with his office as Diractor save that

of Audlitor to the Company. ' T

POWERS OF DIREGTORS,
113,-ihe manegement of the rnslncss and. Lhe contvol of
the'company shall bé-Véétad in the Dlrectorso who "in adn_u/1on

to the powprs and au*horitioa by these Avtloles expressly

conferred upon, themq may pay all oknensvg 1ncurreﬂ in gettlng

up,. regiSueringg promotlnv 3nd advertising the Gomvanyg and

any broh@rage fees or comm1961ons to brokers or othe*s fov

plaoing or, obtalvlng apnllcatlons Ior Shnces of the conpanyq

. ard may exercise al; such powers and. do all such acts anu thingu o

as may be exe*clseu or done - by the compan,r9 -and are not nereb"

ox by statute expresslv direoted or requlred to be axrciseu

or done by, the Gomnany in Gennrdl Heetincv but subject, nevertn’—

reeulations, not being 1nconsietent With these A*tiolea,
From time to time made byrresolut1on of a Gen@val Yeeting,
Hut no vegulation shall inval*date any prior aet of the bzrectn:
ors, whicgh woqu have been valid if sach regulat:on had not '
bﬂen madeo T - o
114.-Without prejudicete to the general poﬂara‘eénferred
by or 1mp1i§d in the 1ast pfaoeding olaueé, and to.the nowefé

. o
and authorities confarred a2 aforesai Ly 1t in hereby eynrcsslv

declared that it ahall bo Lawful tor the Llrectove to carry

out all or nny.of the obaocts sat forth,in tha‘xemqrandum of

o aTrichy

T
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T3 /(
v . v b i ‘ - g
- wéthe Directors, hut any person ‘80 chosen may vretain his X
offica 40 lona oitlly as the vacating Diractor wou url h'wa :
¢ ' ( , < retained. the same if ho vacaney haé oscurded.
» Th= /,-L‘.:lw - - ' .
)’ ; 1 Sy ade ) ;"/ 99,--No person nct rping a rct1ring biractor ghall, unless
O RS Teshot v : '\ _Teconmended. by the Dirsctors for election, be éligible as a :
"(_ s - ”( biractor ab any Genera:’_ Meeting unless heg, or somé other
E v i ' 3? Homber intendlng to propose him, has, &t leasl fcur eclear
Fite oo . EERIAE - de.w, vefore the Mesting, left at the O0ffice of tho comn.‘ny
5 - L a uotlce in wrlt‘.lng under his hanrl signifying his canflidatm
T B H fov' the office of: Director, or the 1ntnnblon of auch Hexber' -
to propose nim(. T - : . . R
~ 5T ! e D3 i : X3 - e R
Coryeny iR GemeREl Diiong wa M THESSURIIRAcd o S 'l.mu.cmc D;R.ECTOR.:; .
SerPl nirr: o n SEILe . AnoomEie OF Iedlde e cai a0 9l ’ . = A
. B - 3
VO . - 100.,-The Di*ectors Ay from time to time appoint one or : !
LI . T k¥ ‘ R SCEUE LI AN ' GRS VLRSS St SO N L ]-»Jv . o 1
- e moreabody to ba a u{'wssgine; Dlrector 01' pirectors of the N 4
[SSUEAE 3.1 T KRt R . e T =3
¢ - i ]
F }4 Company. Pitlwr oy o, fixed term ox witnout any limitation : :
. - . »n s - R '
' - Ly : . as to the periond for wh‘ch ne is t') hold. euch oi‘i‘.‘ice,7 and. mﬂy9 ‘
' . . . , ] !
.},\ B E e ol /jﬂ squect to eny conlract bptween him or them and tne r‘cmuanyr . 4
e - ) s ‘may from time to time remove or dismiss. him .or them from of- = -
Cor T e ; fice and ﬁ,pponlb anothor oz oth*cs in his or thoir pluce or. g
Trnon i G v SRR B R ) . . ) ,
{R P A 10L.=-A Managing Director shall not while he contimgos
Wl LE T ) o N M- i
, s to hold uhB cffice of L’avaging Nirecior be fmb'&ect to ve{ire . ,
Sl NS . R SR by rotu‘(a on, a8 hereinl.efore provided, ut.( subjec s the ;
. 7 ik
BRYLLL VARGINEY SO T T Y B et l)rom«sionr of any Gontv-act batwasn him anil tho (‘ompanv; he shall g
. J ‘ : : i
: .
:\:‘ . ) ) JL‘ i ¢ \ L . ' T IR
~ e Doad 4 = —. R T

Lrr
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he is pngaf'ed auro d cn the (,omnanj’s hualne‘..

N (b) 1if he resign in acgol’dance w:i th thie provieions

hereintefore contained.

which he is interested, and shall ot vote in reevect of any
aguch contmct or arrangpmnnt. but thiis vrohivition as to voting

shall not avply te the agreement mentioned in Article 3 here-

of.

90,-A Uember shall not be vrecluded Trom becoming a
Director by reason of his being, as promaoter or otherwise,

interested in the agrasment referred to in Aricle ¥ hexeof
] 9

.3

AQ - 41~
. ' : - and notxximstfmul -4 :nat az nromote® or ctherwiss he stands .
Diractors during a veriod of three months without v } ) - ' . : ST
o . : : in f-du eiery mosition ‘uo varde the Gompainy, he shall in »D ihed 70
' special leava of absence Trom the Directors., unless . N T pes

- . . PR S5

vy uuctontanls . For tha hensfits or advantages waich bs may -

kii)*ectiy or indirectly 4dciive Trom acting as nrouoier or othar-, )

®
)’.- '.wi_so, ’ R oo ‘ E . . ‘

tm, lirec tom tn retaire oh'u 1 :in de.t'ault of agreemnnt betwes
en lhem, be detemined by J._ot.

s

. 95.«-A§mti&:ing Directoy shail be eligible fox- ra-'-@:«‘.eo‘tvi'o'ﬁ o

94, -jo0L ¢ as hercinbeltor:s nmvided., mm to anj I’e ,ola
tlon z‘eduuinp the xmmbsr -ot* mrectcrsq Lhe c« wpany’ 'xt, any
'.Gennral i(eoting, at \v‘uoh any Di 1'00\«01"% yatizva- 1n manne?:

.

. ufores,aid or ol.he:m ma,' may 111. L,!ms nf*atev nr"ir'as bv elow .

; ( : . ' A b RO'PATIO ow nm GTORS,
T 89,.-Wo birector or intended Director shall be disquniified ~( . : : : Lo
: N ; . Su“eegut to the m‘ovlsjons hereinbefo:re conteancd. uh(‘ :
! by his office from contrescting with the Company, either as N
: B ' P ' < following clausec' as’ to retiroment o> 10 tutmn of Lirectors
e vendox», wurchaser; agent or otherwise; nor shall any such con-
- o 1 avply:-
: tract or any. contract or arrangerent entered intoe by or on bs-~ af all PDLYE- )
t‘;,f half of. the Company with any company or partnership of ox in 91_..,“, the Ordlnary Ge'lprul Meeting tu be hnld in bha
?;, \'n_lich any Dirsctor shall be a Yember or otherwise interested, - : year 190_)’ and. at the’ Ordi'mry General Meet ng 1n Qacn smu-_'
be capable on ‘that account of being reduced or avoided, nor
. shall any Director so contracting, or being such Uember or so ;
- interasted, be liable to account to the Company for any profit - excped_lnp ona.—third 6t the Div-ectors, shall retire from oiricc :
realised by any °uch contract or arrangenent by reson only O R ) ’ -
‘ -02,--The ursctore to retue on each ocsaaion shall be'
>. of suoh D1 ractor holdlne‘ that oi‘*‘lce, or of the fvduoiary . ,
’ : - - those who hava ooan lon esb m orf‘lce since their 1389 olec.t.:m
rnlation thereby established; prov_lded always that sach Dileptor C - * ) - ¢ &
' ' e A betvean two or more’ who  haves 'beAn in of:.ir-e “for a )eri o
‘)-»- shall disclose to the Board the nature of any such contract in } . oAebe ' e ’ !
b c. . -

th‘
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e - T

_any such

‘thcn SULh rlght° "hall ceens and dete?mlne

‘the Tiivactore shall

annoln tment or *omovnl the number of Directoys so
gonointed Tox ths time veing or removed may be 1e”° than threee,
®vary Directox vemoved by either of the last-named Gempanisce

shali be Dirvsctors or a Dirsctor appointed by the Company

removing him and after such pemoval that Compeny shall from

‘time'to time have nowsy to appoint a new Directicr in .the

place of the Lirecter so removed as aforosaid, If from
any .causs othar than rsmoval the office of any Uireoctor shall
become vacant, thev the Onn“anv by wnlch suoh D1rac(or wao~

anooiﬂtpd ‘shall have nower to E111 up iYe vacanay, I n1ther'

- of tne last-mentionad compdnies sha11 go into 1; 1n3dation or

shall rsﬁu e to exevcise the rights given tc it bv thig Art;o1e

fn respect of all or any mumheY of uhe sald three Llrector BN

but se 1ong ae

5the Comcany by whlch he naa been aun01ntnd bhdll rutuln 1ts

'erht of anno1nting nhp said ih“ao Divectors ar auy less nvm~;,

'ner vnder thiis AY blOlL, 710 nlrocter annc;utec by such CGompany

.ull be 11able to retazrn by rotation ox bs tpken 1nto aecounh
in deborniﬂ:ng thL D1"Pctors to retﬁirn oy wota*lon or be 16~
movhavle o an ﬂxtraordinary Resolution of the Company,

in%il such six Directors are go aypointed, the subscribsrs to

" tha Company's temorandwn off Associntion shall bs deemed to e

the Dizvectors for all purposes,

34,-Subjoct to the provisions hersintefore contained
nave power Trom time to time, and at any
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-notice,

mineg

."shall be paid a1l t*avelllnw and other

‘they shall be put in connection with the Gompany'u

59

.t

time, to apwoint any other pversons 10 be Directors, but so

that the total munber of Dirsctors shall not at any time exce-

-ed_the'maximuﬁ number fixed as avove,

85,~A Director may resign upon giving one month's notice

in writinglto'thg company of his intention so0 to do,:and such o

rasignation -shall take effoct unon the exﬁiratlcn of such

+

or its earlier accepbancen

6,~The Dircctors shall be paid.&a of the funds of the

Conpany by way of remuneratlon for their sprv1cns such sums

as the Company 1n,0enera1 Meetlng may-:rom time to time depar—ﬁ

portions and wanner- as they ey determlneo The‘Directors

exvenses to wh1ch

.

87.-A Dirasctor who benomes a Director of any. other Company

as the nominee of this ﬂomnpny may also retain foﬂ.hiﬁ own
venefit any remweration te which he may become e,ﬁ;tled-in'
that cuyah vy nOtWithstanding that his qualificatipn for sus

Di;ectorship 28Y be held by him in trust for the Coprénye

88,-The office of Director shall be eacatod:-

(A) If he become bankiupt cr suspend pawvient, 63 file-
petition for liguidation of his affairs, or com-
pound with his credltorsu
{B) I he be found lunatice, ox benome of unsouwnd mind.

1e) IS he shall absent nimself from the Meetings of the

and sunh sums shnll be dlvidnd among them in such prqn;"

ousinessof '
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attorney under which it is signed (if sny ), shsll bé deposited
et the 0ffice vt loss than forty--eignt hours bcfore'the tine
for honlding thé Méeping or h&journed Meeting (as the casg may
ﬁe) nt which the person or péraong némcd in such instrument
proposes to vote,‘_ ‘
LY vote viven in aocordnnce with the terms of &n in~-

atgument of nmoxy ﬂhal* be valid, ﬁotwltnstandivg the pvav&oun

uclﬁWarrantu, ‘axcept jn rebpeut of.. nuoh bhare Wa:vants asy .

Y d
s

. ba {9 osif.ed with :=uch p'voa'y. _
i ;;80 »A.pféf& muy be apn01nted general y, or oy a mpeﬂified ;
‘);#f? period, or for a snncfya—;éet;ng.: "hn 1nstrument of proxv, 3
.  ' whsther for a B)Bollicd Veeb1ng or otherwiae; fshalli ‘5o far 3
*/}"iwLb the cixcmnetuncﬁs will admit, be in tho form or bo the effoct :“
E.following. § .
chinese CGntrul Wallwavs, Limltod.
I, ',:,G.;_ ' S S o BN

' ;h:the‘coﬁntv of N , being a lember -
of.th§ above-named Company, hereby appoint

T . g0f

~or failing him ",og_

“"or failing h1m - 40f

K neath of the prinuiplk, or revooatiOD of tha an;ointmcnt unlegs

V'
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proxy, to voto for me ond on my bonalf ‘at the

0rd1navy (ov adjourned Ordlna*y or Dxtraordinary
or adJournod thraovdﬁnqryg as the case mny bs) .

General Moetinb.of the couvany, to be held on the

[

day of
_ and'ab any ndjournnant thereof.

As witness my hand.’ this day Qf :

’

8I.~Ho member ahall be' entltled 40 eyerciso any of the

. .-‘

}  "iLhts of a Snareholder or to bo pressnt or to vote on any

-'nnothor Vomber, at any General ueeting, or upon a poll; or be ..

quest1on, oibher pereonally or. by pvozyq or as’ nroxy for.

4 reckoned in a quorum whilut any eall or othnr sum shall be’ due

'and'oayablo to the Uomnuny in reepect of any of the Shares

of ﬂuch uember,

DIRBGTORS..

82.—Unt11 othevwise dehorminea by an Extraordinary Rc-

_aolut;on the number of Dirootora shall not ve less than three

ner more than eight, Providoa that no such Resolution shall
be passed so as to prejudicially affect the rights riven by

the next succeeding Article,.

83.-Subjéci Lo the nuccosding provisions of this Article,
gix Directore of. the Company shail at all times he appointed
gnd vemovasble a8 the. thréo by‘thn British.and Ghinéne éor;
poration,himltod, anu as too throe by the Pekin Syndiocate,

Limited, by an inmtrument or instvumonts in writing, but. upen
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, f | Tl bhie dompany @t sny iime bh'il.. frfexr any of iim ' person save o herein provided. . ’
Shares to the public for subseription, the Pirectors ney exe‘l'cih:e: | . *J} C o ' CERTIFICATHS. : .
ine powers conferrsd on the Compuny by sSection 8 on the gompanics | . ’ 11.~The Cerbifiontes of Title to Shares or Steck shall be .
Aet, 1¢c0, bvutl so that the comzission payatle in pursusnoe of igssued unde» the Seal ot the company, and signed oy one 61\ m;n‘-'- t‘
) suck powers 2hall netl in any  gase excesd GO 3::3rsent.,vof tho nirsctors, and counteraipnad vy the S(zcreténi or some other 1”
I‘ n—'minal' mzoimt of the Bhares 66 oiuelcd. end the minimm suh- person an'!-)Ointed by the pivectors, or under the hdand and 89?-,\1' ’ ?

scr;.pt:-.on upon which the Divectors wsy proceed to nlleiuent oH- some porson empowered by the. Company, oe their Attornsy, ;

shali be 50 per ceni. of the amovat oTPerod for subsceription,

to axm*.:to meh Certificute on their behalf in any place ncl -

" gituated in the Untited Kingdom.

.. . -
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93 vhe ',‘ompan';s g cuch numbey off then

guthioridsy =0 Lind Lre (ompany.

wiha Sesi’ mesnas the Qopnon Seal of {he

s§pesint Resclution® and fixtraordingey Reso

tne mesninge sseifred thsreto

the gomnany oty 1262,

andy Inplrtiag 99 [l

i3 i vone, st vies verae,
.
Wt iy areipy dpe

st AN Lne

oot iny vovaonn iusinds

wopris

ceontained in Tavle A in

/)k foreanae o e Comueries ot 1363; shall
> . S

G2 8ny,

win wpilipgt meang writisn, priatad, BD?JY;"‘B"?.,
ten, lithogeapield or sholagravhed, o
tion of all oxr any of cuch processes,

#9he Divoclorey mie an:-, 144 Dirac'toort; o Shr

raznsctively

,u;)J- r:ux:ﬂ;ar only inel

Lz 238 -0l personn

not arnly

“ et o
wYHeo EARAR T

My eonuing.

LN - -
SRR R

wiili:

A

An nave

Gopeny.

01 t cnd

by

ude the

roocndineg gardsr only ineliuds the

slscied Divectora cxr mindiinrs of ihe Company.

cyrmorations,

the iy

o ile

to be

j 3.~The foupany gnzll sovikwith enter inle }zr; neracnent
] in the te?.'rm.; of the dreft whieh fort the yvurpenes oF idenii-

, k- -’icati.’:n has ween subeerited by tws of the subecriters to there
! R kyticlen; ersd ihe Biveelorg shall carvy the soms inbe stineb,

Vo th Tt oner £1 reverthiess .f..‘x'nm dina Ko tian S0 wpeen A0 ony
r-:-:r?il":a'.«;x:‘_"z fons of a1l or any of ihe Lepma th-ﬂ.:'::.::z:;‘.',, S5 Bt 5 A S P A

{ ¢y el thin a}'nmt\ un: ’(h«.r{,oi‘ RUT B PRSI W a2 o ounte® 'm.n
i i

- * shell

T T
1o
4
‘),- w S ennt et wroe :"-.\‘m te bhe LiFo oiPaots The
' nesinoon vrick s Compsny 15 estabiizhol T30 Ry By sl sy
O S amepr i yrdd agvoenont inso .c,t" ot suY insh Lo sueh
mearficoationy Sy, A abforssadd, ot than las EIRMIORER EE 5 |
: } thtanas Coroov toq,  Anddad ~f‘m-i. vy Feking Synlieaie. Limited
> ,,( sty owea g voelT Yo ane prometans of thils domma Y )y e
Lo Y, onn manher nereinetier providsd, ain Liveeicrn od

.,
PO RN

tign mad Glinese Corpezabion, Limited,
onto, Linitad,

sald axeaor

Tintifa,

moters ovand in

that in
pany 18
hoen

Linited,

shall be ren)

their own nes;

dil"‘.! obl REY

aforavaid, ©r unon ony ground in

and svery Hember ¢f the Conpany shell ha deensd to

] UH} ﬁrJ

the ocircumstancses nc inden=n
ronstituted, o on
ovtainea ¢f the recxw

by the said »!g.v.

of the Company who nre intex

ani such

nat

aors 0r alli of whon may be l3i3?fect'0}"!$ of the B%i-

0 of the Peiin

ncze.

and asesrdinzly iv shall He ne objection ic thes

w2153 thal the Bri l.-.-:‘l and chinssg Goxporatioin,

and the Poxin Syndlceate,Limited, as veniors and

heRAls EEIN

a- fldguciary nosition Sowsrds this Company. o

ri.rmt. [loami.‘ 07 Lnip (on-

Lz grounn that no valuation has

eclive »YOY --mm'a agr2a 1o be sold

ement,and the pritish and Chinese corporation;

and the Pekin Svadicate. Linited, and any Dirschors

ested in sither of thoee Sompaniaz,

pectively a2ntitlad Yo stain and dispose ot fon

211 benefiis msemiing to them vespectively,

or indirectly under oe oy virive o the said agresn: nt,

agreemant whon gxecuted with or witheut u(-f.‘mtion .

b 1liable Lo be set aszide on any such grounis

as
r.zny\‘"i e connceted Lhevewith,
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‘Dated the 6th day of January, 1904,

witness to the. above signémree—-

= s =rraees — o
_& ~-13
-
4“}f i'i.'x ;.115; IR L L SO ! A ‘!':r.- LoCppunl b ol "- ")—» THE GOMPAXIES ","(“"“59 1862 1o 3'900'.'
. Coneran ) e ——
@ . : e Nuihter oF Bhazes ® comypany limized Dy ghaens, -
TSI AR L o o B L R 57 of 1£ each taken by L m———
) \f' EAER ' e .....oBch Subscriber ' _ 4
RIGHARD H, BEZECHER, Glon. Tor,Eydney Road, one. } D Ariinle ot Anseoi2iton
T/< Yow Southgate, No, Howoantile ¢1erk ' ,( ' of o
' JAMES A.BROWN,87,St,Geoge™s Avenus, Tufnell One, R 1R INZSE GBEUIRAL RATILWAYS,
" Pawit, M, Hercantile Clerk . BT B D '
FREDK ¢, BROADHEAD, R07,High Strest,tsmden One. S . _
Town, N.W., Mercantile Clerk | ' ‘ :
JOSEPH JAMES BLACKMORE,31. Sheen GTove, : One. PRELTMIHARY,
gic}nnogd Road, ‘Baxnebury, No,dlérk. . I § ""imeaa Articles, unloss there. Ho d&lnethin{;ﬁ in tha
7 FENTON MALLET,104,Misard Rd. Mansions, lr‘ one. . w’ﬂact or gontext inconsist nm 11 . wibh@im -
ést Yens:.ngton, W,, vierk : "'{'ho Gompany™ mzans Chinese Gentrdl 711"’ IRY S, Linitad.
& UEO. A, VINCHNT, 78, r‘ryatal Palace Road., ’ . ! one. o "”hes.-': Ariiolagy msaus uhesa Artwlcs of Aszociation oy
Fast Dulwich, S. B., flexk ; * ‘ other the ragﬁl&t:’:ons off the Campary Cov the Lime N
tf;" , >”. HERBERT WILLIAQ PERiW, l,liu.rat Road, ' . One. > boing in ’fm,m’ ' ' oo : .
,,)‘ ‘ Tho brive, yalthomatow, Gent, . X wihe OfPice 1aeang the RL;C:A' syeved Cffice for the time
> ’ A peing of ihe Company, | '

e fenrnetere” meend of tie Reglster of Wewbers to be

kept pursuer’ te Svetion 26 of the companien Aet,

IR N S S

e e s v e m

a7 Pt il i s %a S

'1-1667 |

N, SUART,
I : (lerk to Messrs. Siephenson Harwaod & Co., ) €% l%r
! <~ . so1ieitors, { ' vigoniin® memns Calsnder Uonth. _
o e ' 21, Lombard Straet, .0, T ' _ wymar means yaaz from the Izt Jenvary o the 31sb .
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the Directors of the Company mey think directly ox

indirectly conducive to any qf its other objects ox
otherwise expedient, and to sutscribe or gusrantee
Roney for charitable or benevolent objecis; ox for any

xhlbltlon9 or for any nublicq general or useful purn0561

To invest thé_moneys of the Company in any investnents
or in any ﬁanner which may be dsemed exnedisnt.

To corporate the Pembers a8 a body politic, or cox-
porateg in geccrdance with the 1aws of any country oy
State in whizh the Company shall be carring on, oY
deairoua of carrvlng on busxness, and to taxe all srtens
and do gll things necessary to give the bounanv er ANy
ccnrany -gubsidiary theretoQ a legal domicile in any

coun:try.

To insure ithe Trepayment of debentures, debenture stock

or mortgages of the Company and intevest tnereon,

To issus shares as Iully'or navtly paid up in conside-

ration of'asseta'acquired vy or services rendered to

tha Comwany, and, or

T¢c 40 all or ony cf the foreguing thinsrs9 end. generslly

to carry on any business or -efféetuate any otaect of the

.COmpany in any nart of thp world9 and. e¢ither as prinei~

» » othexrwise, and

als agents, contractors, trutees o © s
p—-ﬂ,:ﬁ'mvywpu.a—ulﬁ e n-g&-u{;‘,.,,”';’“ e MM@—_
eithex, alone or in conaunctnon wath others. L e

R LA TS COPNCE AR TRV TS N TN N SR R TR )
S X RN e

To do all such other things as may in the opinion of the

Dirsctors of the Company bve necesgary, incidental, congu

¢ive, oxr convenient to the attainment of the above objec

or any of them; and so that in the construction of this

Nemorandvm the word Company shall be deemed to include
any nerénership or othsr budy of persons, whether corpo.

rate or inccrporate, and whether domiciled in the Unitec

Kingdom or elsewhere,
4,-- The Ligbility of the Memterys is linited

5.~ The Capital of the Company is £100,000, divided into 100,

000 shares of £1 each, w1th nower to inersase or rasduce the

napital, to consolidate or sub-divide the Shares intc Shares
of larger or smaller anounts, and to issue all or any »art of
he original Capital for the time being unissued; or any ade

ditional capital, as fully paid Tor or vartly paid Shares, ang
with any specisl or vreferentinl righta

ject Lo any special terms or condiiions, and either with or

vithocut any special designation , and 21lso from time to time

L i Rerandy
Lo wodify any such riphts ; privileges;,conditions; or desig-

.ations; in accordance with the regulatiions for the time being
of the Company,

A 3 "IrE 9
X

. . are subseribed, are desirous of being formed inte a

the several persons whose nanss, addressed vl dsseription

" gompany in pursuance of this Memorandum of Association,

. . S~
and ve respectively agree to take the number of Shares

= oy privileges; or sub-

it K wures!

LI v ated e
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- ‘ London, 3
190E., o -
; 8 Tonye Sirs, ®
%t‘ ' ? Reffzrrj.rxg t‘o the araft Agreement made this - dey ’ »
; » of 1905 betvieen wysalf and yoursslves in consideyaticn
. ) ( - ¢l your énter;ng into sueh Agreemsnt I hereby confima and a,g;ree - ,{
; on behalf of the French Group their successors and ascigne that )
! the London Committe refeorred to'zglause £ of such Agrecwent shall L %
f alone construct maz{age controfl work snd desal with the proposed : -' }?7
e ’ ra‘liwav frém Pookoo to Tientsin and thai the ¥rench Grouyp their ! :
i _ sucoessors and assigns and the Parig Comvnitt_ee shall not during h,
x . the currency of the said Agréelﬁent either directly or ind.ir-ectly E‘d
E intexfere in any of thg nattexrs afo;ceséid save and except that - "" «f
{ the said London %nqnit%ee shall in all respects have therein . T ) v k
t, . Q N whera -demanded the active co-operation and assistance of the @ R
z snid French crdﬁp and’ the said Paris Committee, " The teims ]
’ )~ ' of this lotter shall be read a.s .eupplmnental to the avove~ Sl ban /
| } mentioned agreement and tﬁe' provisions tﬁereof so faxr as ap-’ : P » ! :
' plicable shall be treated as 'incorporuted therein. 2 : l‘ g . S : '
A ) ' Yours faithfuliy;- .- 7 A ' {
: ' I ?
l "o ! :
‘ . . :
\; | &nd %0 The Chinese CGentral Railways Limited. '.l¥ ‘(L I, v f
| 1
: ' 1
- oA e R e e o e TR T T T A e e S e T e |
|
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- TiiE SCHELULE ahove vaferred to.

6th Janusyy 18°9,-PR4LIMIH“RY AGnganl of this date made

18th Way 1899~

_the British firm of Jardine Watheson &.Coo

_gelves and on behalf of Messieurs- Jardihe

between His Excellency Sheng Dire ctor~
General of the Imperial Chinese Raiiway : p*
Administration acting under the authority

of the Tsung-l' -Yamen of' the one pari and

for themselves and on behalf of the Hong- s
kong and Shanghai Banking Corporation - of
the other part jointlv reprpsentlng a
British Syndicate adpntlnv the terms: of the
Preliminary Agreecnent signed by thdfabOVc

mentioned contracting parties on the 13th

S I

'.day of May 1898 for the finanecing const- GD
racting and working of a faiiway from Shang- -
hai to Nangking as a Preliminary Agroement . -
for the ccnstvactlon and working of a rail- ' '
way from Pookoo to Slnyang in the provinces ;,‘
of Kinngsu Nganhui and Honanon ' %

AN AGREDMENT of this dste mads vetween theinr
Excellencies Hsu and chang duly authorised
to act on tehalf off the Imperial Governp
ment of China of the one vart-and (A) The
. . —
Deutche-Aaiatische Rank (B) the Hong~Kong.

[ S}

and»Shanghai~nanking‘COIporation for thel~

~I0= "

Mathoson & Go. as joint Agents for the

British and Chinese Corporation therein~

_-after callsd "the Syndicater fOi'thBADTOVifV
‘sion jointly by the Deutsch-Asiatische,
g e

Bank and the British snd Chinese Cerporation

—_—

of a loan and for the construction and. work-
ing of a railway from Tiantsin to the

vangtze ¥iang.
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pra-redd

')}' Dran Traz 22U vacivay Twenm Poo¥ad to ShenTiioy e S0 ais A
. ) Hay thot way be Lorasd 0w sonbeliied v R ooy (il i
‘E the satd raciudr Trom Tuoxoe to fientoind eiasldl Zo Sad an oo’
' \-. of weitish end Frensh ;
M
> fa inls Tollin. ¢ 3

s TON ccnstructjon e ire g2id »eilviavyoloiber

than as Arozobqlu; shall be divided in.cqusl DIODOELIIME T
"rliish

.nd rrench marmafacturers and contracho

9,--It shall also he an as-ontind tewa 2T

no change shall b= mads in ths charactar of political staius

of ths Cowpanry 0¥ of any rajlwava (oimed or contralied by L

3cmuan.r 411 conecesgsicns and other like righls ard nyivi

legas pvisingi B or for the company shalili bte takesn in the none

of the COmnAnY,

10, All compeniess that moy ve Cormad by o under Lha

or in eonnection witlt any railiay .

cther conesvns in which it is interested shall

- >;J © muspicez of the sompany

giratls Lthe said

STV

It that should anpesr unde

panics nhall be of the aame charscier as the Jonmany and eimilar

provisions tc these hevein contnined in. retletion to ths poli-

Lieal cherastor and ziatus of tle Cowpany shall anvly to o\bh

cornany a6 fornsd.
% 2R -

SRCERTYTY

-8

they wiil vesweciively use their best endeavours to

and. defeat any schemoas cempeting with the Comvany®s

Y

Nneds. .

/4< 12,.-Phe ‘voting vower of the British and Praench Grounid

and. of their nominezs in rzspeet of the shares of the Company

Tor tha ting beil 19 held by them or on thair hehalf shall na

used. azainat and shall not he usged in favour of any resc ithoﬂ:

~which may tend’ fo sontcavnre the vrovis*on* o this present

contraci snd the Direcicrs of the Company shell te sutherisen

Lo disvagard all votes ziven in contravention of this cluuse.

4

i%,..-Xo anara shall te trunsferred cut of the nmmen of the

peitish French Balzisn or Anerlcan Grovps oY {theirx naonineel

guer. -

(1

41 any companien o» persuns excspt upon thae 4eman tha

the terms of

LY

.cempaniss or versons sShall Hind thenus elveb
this agreemant and the RBoard shall wefuse Lo register ail

tranefers made in contravention of ihis agreement,

14.-The Article of Aasbqiation of the Company shall be
altered in such manner as to give effect to the proevigions
of this agresement. .
IN WITRESS whereof the sald parties to ithese preqents
"have hereuntc set

ahove written.

their hsnds and ge2ls the day and year first -

v b L AR b

RN

13, -The *ritish and Preneh Qroups snall regpselively agred
- thai S50 1ong as the ncld any shares in the “onpany respectivély
‘e ‘. . :
. . T
\ .

[T~
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at & wooting of Lthe Hoard

i oo natwealoborn eor nr«m‘ 1ined Britien

sus jest 4nd ba from timo o Like elected by the Jircotone ap--

pointed Hv the holdsps of the said B30 snares out 01" ) 1

the directers appointed by ihe heidsrs of sueh zhares and S0 1.

Y
al
i

.

fhairman or other verson shall in addition 19 any voles hie may. )
B
3 - The ulee o egf L DI S 5 B S L . ) - - . alrescy DosSzess have a casting vole a saek me:etlng of the poadxd: i

P - e IR ) . - end of the Company. - Mc‘.-:;iinga,'csf ihe Board shall be held "71

i . o ) 1
3 RGN S T S A . . London ov in Pariz o8 nay be determined by ths Roara, The "‘

; , T B S S S O N VNS 2 Ty SR 1S S AL LU o . ) ganeral Meetings of the ¢ompany shall be hald in London, . - e
s R A RSN g menh e - . - - The Shalimue \in of the Paris Conmittse shall he eppointed by the
( . . TR0 - Y . mewoers ¢f zuzh GommE thes and the (}llf;il;IﬁﬁI! of ihs London icn- ’
t s R - | . mitsee shall be the chaiiman of the Board of Divewtenrs of the
compand.

arrdpaa

t
£
E
‘i i IR < ~ ST ooV i . ) ) §
; g [T B R P R S L S N ETCRA ’ - . : ® . .. 2he Prapch Group shall forinwith on the exssulicn . i
4G ER R el . PRV AR STaa - - in | A
£ 1
3 SOWME L LE o T T R : - - hereof vest in the Compaiy the benefit of ali aegoiisilione el
v - : - nn /
b Do o dpen g, N o ! terad into by or 145 behalfl in vegard te the sald CONCESSIONS
¥ . .
: ' L cadd 4 L in competition '.-.'17,11 the Tﬂ‘lh._h Grovy Aand all sl :
4 T ) o % . i ] ] ‘
VeV maae in ceninection \nerewiih and ashzli give to ihe Zompany ;
i i
3 - T ; “ati I ;
: Y o A al: docunents and infomantion in its possession relaling there-
. ! Y . :
; j TorseTats Ly to and the Somw-nt shall thedsuncw reyey to the Prsnch Groun ‘
. ) ‘ \
: \ e 2oy , svah 2 sum &s in the opinion of the Board of D."-.rccl,or.s o the § |
: <
t A}

. lq jpanany chali ropresent the amount of the expenses incurred V 0 !

by the French yroun tharein and Heape 017 arirituiable tharsto N ‘
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of Chinese loans the terms of which do not properly guarantee the : X ' to China of £3,000,000 for the purposes of constructing the Hankow-Canton
Qe. investment, : . railway? Is it correct that China undertook to give to Great Britain the )

the right to subscribe the loan on terms é ually advantageous to any offer.
In the course of the negotiations, a most interesting dis- & 8 4 y i s v

. : ' i .she might receive from foreign countries; and, if so, has China complied

. . ¢losure has been made regarding Anglo-French co-operation in China, | 'b : - H

: T : . ‘ with these conditions?" v Y

! Subsequent to the Vicerégal promise of I905 to give the British - . . f¢ A

financiers preferential treatment in the proffering of a loan to } ~ . i :

China on terms as advantageous as any other offered by foreign f ] ' . j
countries for the'éohstructi9n.o£,the Hankow-Canton line, twéﬁ ‘

powerful Anglo-French groupss met - on the one hand formgd by the y {%
British and Chinese Comporation and the Hong-Kong and ShanghaiBank, ;
and on the other by the Banque de 12Indo-Chine- and“éecured the o ;

g ) _ - promise of both Governments tongive them exclusive baking in their

l B _ efforts to obtain the loan contract for the line in queéﬁon.

& X Their offer - Canton-Kowloon terms - has been refused, and the

adequate, Then Germany intervened. I&fis now a question whether

b French Govérnment, moreover, regards even this guarantee as in- ‘ ‘
another British group - which is ready - can claim to come fofward r |

|

|

|

|

. s L . . .
) with as good a financial offer, but in this case on proper contract

-

terms, Eventé haye shown that the investor in Chinese railway secu-
f ‘ rities is taking-alarm - in fact, reJ%;tiﬁg against Chinats exagge- “

: ‘ lrated claims, and it is believed that the Peking Government wouldhave »

¢ - to give way in view of the strong hostelity both of European Govern- K

© ® ' “:ments and investors, : « N ' L

Meantime, Mr, S. Roberts, the well-known Sheffield M.P., has put bec ' ' | t | 14

the foliowing questions on the paper:- ® To agk if his Majesty's : . s ) i

' )

\
Government has received official notification of the reported agree-

ment between China énd Germany for the loan ' . ' ' i

11667
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INVESTORS AND LOANS TO CHINA.

¥ PENALTIZS FOR BREACH OF FAITH. ‘

3
N . The negotiations in connection with the proposed German {oan for

the financing of the Hankow-Canton Railway continue, but it ﬁow seems

y ) clear that China has given only a preliminary acquiescence i% it.

.Both British and French financiers strongly oppose the loan,éthe for=-
mer partly on the ground that it is an infringement of agree& on ,
rights, the latter because the terms offered to China _viz,,dbsolute

‘ control of construction and management -are fatal to the poaiﬁion

:ﬂ of the investor, On this the British finéncier feels quite'gs

strongly. |

Meetings were held in London and Paris yesterday of Frenchgﬁerman,

- T
[US- S,

and British financiers, to consider the advisability of ‘organising

38 e
'L an international loan for China, No decision was arrived at ' in Lon-

don, but the proceedings were devoid of bitterness., In Peris_a;go,
telegraphs our Correspondent, the meeting ended without any éeeieion,
but it will be continued to-day, "I gather," he adds, "that the
general opinion is that it is not expedient to make a further advanoe

tochina, unless & full guarantee, in the shape of financial control

and the nomination of European engineers to suprintend such under-

takings as the 1oan may pay for, be given by China,The meeting. was

i v ? practically unanimous on this point." ) ;

-~ ~

ﬁ! It is now confirmed that the French Government has officially
notified the Banque de 1'Indo-Chinlex.and the other kindred leading
institutions that it will not permit the quotation on the Paris Bourse
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1-1667

FIT R A X~

pan C ian Historical Records
hftp 'WWW Jacar.po.p!




R | - SN A ..
LR E S a2 F R .@)r@%u/uﬁ

; SEE FEITIE NS e sl

el g ey

R\ N \

. AR ¢
SR Y

r i L [« r?...??f
TR N W

w

i R G R
N2 ] LR A @l AUE - LE~ RO Y
R : SN SO R AR W R e

*l.a |

.

[V B REFEN A& » a0 Tk AR -

|
J
A
|
|-
DR

B
i
i
1

e

i

.,,, M
”\4, w

. IS B LR ~E T~ or ok E el o (R
o 2 A B ok 8 A A K S~ RS T e K

&R

1-1667 |

for A
htt

|
1t
A
AV
g
b
i
N
A

l Hist@r/icai Records

piifwww jacar.

[ w2
P

2O




http:/fwww. jacar.gogp/’

| ¢
%3
h:
[
ys
Rt
g
L
it
&Y.
M.Jr
S T o T e I —— Y
\.«.“\\\\ . ce 5 ' o ﬂn/.
- o S
~ A 5o : /zu. € R Y " .w«(.m% w*
» = . .
J

—

g ?ﬁ%@%%az, T iy L A
O sl e W ;ﬁ.yh%;ki*zfgyi~ |
o Earsh 38 4 7 (50 e @%&m@?ﬁgx SN B
Sl TSR T LTI SHNRET O I
/nm e > 2 %%/7{%%%?% e Lo 0B - M_
s

Wi

e o ———— A e

g /é.é\ bk os B e RpdagodPd
: ,_990égwﬁzﬁﬁ%@> Wa. e MlE|
i o dim [ o HRE R T~ 0 ~ ol
L M~ e %Vﬁ@a/%%fw. b
X - D ——
| \,y%ﬁ.i;f.aw\wﬁa,ﬁ%ﬁgk,mv%4
pwu e @ e W BT dw e ~ T% e A | A R

ﬁﬂ%ﬁ-@}&n .ﬁﬂ%\u%\, &w %zw uﬁ:ﬁh/._

e =

2.
AN o
RN s

R e R R

i
e

rrpseET—ray, ftipr v uy - ==

.3 R

|
! %ﬁ > - ﬁé&&vﬁyfakﬁtg% nd
| e wde ko iﬁe$&wﬁm&f
W ; 750" B N wlT ﬂ.% IHM»J.. " \WWI\A’ - E );7 W%///ﬂ :)@ .C

..mww\ K2 = %w,v%ﬁm m@% ..wM__.m,« ,..ﬁ,ma_ﬁ g .W_,_I
n%+~%;h%i%ﬁ%ﬁ@i,ﬂuﬁ@/f%;a%
erre W@ T ~EXWTERTRE e
w*ﬂ?Z}thL) ..f%#&%@%,T .E\ﬁ.t S i

s

=X

24
rF

TAIT

A

w . .ufl Kﬁ.}&f@\b\_r){.qabfli:fl.rzwbky/
W 2&*&.&4 “m .ﬁ*ﬁl\b\j . m:/.v ~ w\/ NN , 4
L ..ﬁzﬁﬁ$izﬁ-)%%Tarﬁm=7>7zav%.

]

i = Zvor e {
. v . !

’ H

)ww —
A
Z
RX
A
{
4 ~
'S
“?r
1-1667 |



" el ST
_—

e,
e TR T v

o ——T e
Bilaan g
b

e e e e o e T e [EOROOR

Historical Records

for Asian
http:fwww. jacar.godp/

[ w2

T S A A R

“
{
X

Wﬁ/;/b.’\afé/’ﬁ :‘W/L),ﬁ.?,mbpi&*_, 4%#1/.;5\.% | *
Ihed & D) @ o aﬁ« 2 A ..im.ﬂ%w.wz\ /@%a |
‘Wlw /.7}4%.?%,kﬂ &@/../%.%.Ef 7\)1/7(5 2 A~ w*%u
Aol Bl s @\ < iﬂ..w,wv.:fﬁv
>0 777?.@%@%?. L L2 S =] B
& - %Waw/%gT"w,rufzziqf;%%ffw
Ao ¥ E K 7,,0,,,.)\/,@ I I S N i ,

|

|

3 A e ../ Vo< #VNI% mal&l%ﬂ% ;_.C -« L[n ‘7\ , Z\/.M%ﬂ 5 ﬁw \))l
)uﬁ/./w%,? \.MMbnMvv« V*./é/z_,/,r LK.. .Z.aﬁﬂm\,u ...Ju,../ |
YR E e kb v wa e age mp N
’ ),6 ..ml e v/@a %.@%&h#&.ﬂﬁv%/ A@_*AV%WA .Wéa ~ .L,?NW/W\ =~ B
M)\MW,,)/JP/W\V«/M%M)W,/;/?: Wor » = ] 7u

%Aﬁxfﬁa Av%i-%aﬁ ] R
]tﬁ«.ﬂi,z .- L.AlH.ll.i - Szil.L

1%
(Il mea v wEEgd-e ge| |

) - w,mpmﬁﬂﬁéb;ﬁ7~?4u
s a e a g ES e @)
DR N ER o WE e
- W=~ g 3 EE R
Lrn e 2 1~ cx: M D x e @
Jﬁii/%vatfwx,f,ﬂﬂi;f cn 2
&%&%#w VL » - By Ve R /%/% » R A |
e e 7ww\¢ﬁ,,m,@zvzn$» RN
Ea-d¥ g gdeTdEiTE- %% <
%Qz\*ﬁ?.)ﬁ»\w.v K;\,ﬁu/m,@:a/ﬂw%}-
o 2 " \mm A ,/éu&nrw.,\ ﬁ.m%%%.@ ~ .wmvfx > zm.\..,.v AP ).ZNTKJ
ol & e SER ER en  W

ey ey e

- z
u,-.,-‘_...._........_._._.h T e R e o

&
4
1667 |

o PO At b ——



ian Historical Records

http:/fwww. jacar.gogp/’

T I S S A A R
ter for A

O
M e .rijll;il .- , . . P——— )
-« sa ~ " T A
. N )} 8 !
| !
W m
.,. ww» /mmaﬂk . a:m« R 4w o Al e w®~ .},‘/,”em » ..,. ~ I \fu w_.ﬁ/ “
, X .
aszK kﬁﬁjéL @»z»qv T N S

S ﬂ@;@bf?@;ﬁﬁ//i \?fﬁmf;ﬁﬂ
.s? 7iaﬁt A ow Brge R K.ﬂ/..l/.g%m/my??w
a/:p7E%L#%h&%+b7Wyﬁ¢+ﬁaw/]
R e = )Y S ET ;.,%i e e - X
Y2 pac. w2 e X wEN
ey N & ,V% ‘ ﬁi_;ﬂ.,%%../o, 2 VW& x%wuy
B Eh L4 2 » ﬁivﬁf,@ﬁ,ﬁf? B
%;mwk*/s AT 7/ﬁru7,%i%\w% TN ,/M&M»?%W.,:@M w
QER W EE ~ ¥ by o 8o~ Flogd ~ !

.vi%@n1r+1uz&£~ﬁﬂ%§@%w}.1»

!
. N

e e e D oy % T

A e e S e s v

v 7

e e

)
aE \ . o |
”.. T( ’ PN . . . : VJ\|| b\.n”.. IVAV S -;v:v(.# :

R W o-sf T k.ﬁ Mo re e
g_yxz@ﬁ%ﬁ%g Tl 3 B e g 2 |
3 /;ﬂm% L TR g RN M

S

T

TSI

v

..%4

@aia/ PR AT Bk S %*iy,;@z
. N SRS /@ﬁbe&aﬁxé%La/
o /?.ﬁﬂ.mxﬂ._éuiﬁﬂ\?%@»%m;.ﬂ;y»m,/iu,oﬁ.,
mw i o nadfrde ~ el vl b Do 2 MR e .
| TN I TR T T T VTS
R Y TR A EE SN LY b
M kg E o WY LT W \%évz,f ¥ w

M b , -
M, Mé?i,&i\% o A AW S NeR]
M/m _Jér«/.r. A&\ - @ﬂﬂ Z ..,'l- 1..» 7%& SN Y e Nﬂ_ /. . W
| I . i!
m - T@m. ,W nﬁﬂd /*&,.W.m @ﬂ/f@/ﬂé.w ¥~ AN : _.w
1 = s S i .
_ |
oA © s A &




Historical Records

for Asian
http:fwww. jacar.godp/

[ w2

|

1t
A
AV
i
b
i
N
A

| v . XN i Sz yi-ale Sy . . : w

Wy

a»:ﬁ) ~rak e J ).

I - ' . v T LT P R o 24" - !
b : ' . ¢
= : By
VB "y -
o - )
.m N I ~ 1D ) d _
e N
: ) a1
f Tyl i
(8 dw“ !
: 05
i L
m.‘ I ..nwouuwo
M.».v -
P .,
# ’ i
, g
H
- |
{

Ao . TR

o asa




T e

.

" worded,

. |
placed the British and Feench groups in an unfair position,

Iévight have been. that the misunderstanding was originally caused
by the terms of a telegram from Berlin which had not been clearl&

On behalf of the German group it was replied that it was quite
legitimate for the British and French groups to enter the proposéd
protest in Pekiné; If it sﬁcceeded the Germans would doubtless bel
"kicked ont" (SIC), but they would not "lose face"™ in China because
they would not have broken their contract with the Chinese Government,

ANGLO-FRENCH PROTEST,
On the invitation of the chairman the British and French protest,

worded in the following terms, was handed in:-

Thé%{itish and French groups beg to place upon record in the
minutes the position assumed by the German group in consequence of
which the French and British groups are unable to continué their
negotiations; but having laid dowﬁ the principle that some reasonable
means of control over the expenditure of the loan funds is absolutely
neéesépry as a safeguard to European bondholders, they have no alteh
native but to part company with their German freinds, and the now
hold themselves released from any obligation under the protogbl of
Febrﬁary 26 and oomﬁétent to take any steps which they may déem nece=
ssary in their own interest, .

It is further deserving oﬁymention that in the course of the di;—
cussion when a German appeal'waé made to the British and French
groups to join in the proposed German loan on the German terms the
reply wass-

That is impossible. Even if we desired to do so our raspective‘}

m

.

Governments would not allow it, The interests of European bondholdes "

are not sufficiently guaranteed unless a Buropean engineer can

control the actual expenditure,

o
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and always got a written declaration stating for what purpose the
money was drawn, Thisfdeclaration was then verified by their Ger-
man auditor., The feeling of the meeting was that the German group

nad confronted the British and French groups with a (fait acoomﬂﬂ
%ﬁthat the guaranteedfforded by the subsequent examination of expen-
diture by a book-keeper or auditor wes illusory, and that the so-cal=

led "gentry clause" did not affect these radical objections to the

German loan contract. The Germans, However, urged practical objecti=

ons to enforcing control by a European engineer as likely, in view 6£
pasﬁ experience, to cause loesl dissensions and delays. Tﬁe Chinese
has in a resent instance " take a dislike" (sic¥ to the Furopean engi-
neer, . '

I ledh that the German group declared that they had always been Sy
willing to come to an understanding with the British and French
groups, but they appeared to exempt from the necessity of such an
understanding their present offer of the Canton-hankau Railway laon

on the ground that no such understanding has been effected up to

. Mmarcﬁ 6 or 7, the date on which their offer had been accepted at

businegs and prepare to co-operate in the future. The French group

Peking, They éqded that it was only one-third og the raiiway for
which they were contracting, while two-thirds ofzgould still bhe
made.the subject of the joint operations of the three groups, In
response to French representations it was gettled the price of issqu
and rate of interest for the loan, but they urged that the three g%éu
ps ought to sink their differencea with regard to this partioular

1-1667
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was not satisfied and pointed out that there could be no reason why
.the German group should share in the Chinese Central Railway with the
British and French groups if they did not join them in this 1oan;

A final suggestion was made from a British quarter that if the
German gfoup succeeded in obtaining from the Chinese Goverment
supervision by European enginegn theeBritish and Frepch groups
should join them, but should alleow the German group in the intefest
of their prestige to have the nominal concession for the locan ,

PER CONTRA, if the German group failed&o secure European control
of expenditure they should ggree to break.off their negétiaticns

’ with the Chinese Government, The Germané?eclined to agree to this
proposal. Apritish representative asked thenm, "What would you have
said if the day after I left Berlin and after i?ad signed our
agreement with you f?ad gone and negotiated this loan on these terms
with the Chinese?" The German reply was:_ '

"Nothing; You would have been within your rights and we
should not have been at all surprised,”

When the conference was resumed on Sgturday no rerly to the
German telegram to Peking had been recieved., On behalf of the
British and French groups it was announced that a formel protest
would be entered in Peking against the action of the Chinese
Government in concluding a loan without firsé?awing submitted
their intention to'the Britiéh governmenﬁ?n accordance with the
terms of the Gonvention of I905, This, it was explained, was not
a threat, but the German group might f£ind the information useful
for their own guidance, While there was no intention of ﬂescriﬁing,

the German actdén as "unfair," ¢here could be no-doubt that it had
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director of the railnay;" the vorde "and countersigned by the chief’
E&ﬂ&& nsmxea 4 o# m53t1ﬂ§NB R e -
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engineer.

o e T e L Sy

. - .
amﬁet eJ 193L5 of ‘to :elto thodd wsthditw od vedits medd nmidAass ‘This telegram was despatched on Friday afternonq, and the repre-‘,

sdT ,fmsme ¢ .
v1zs mil1ef odf ditw sonabooos osnt.Jt snitd o# as o8 sentatives of the British and French groups are said to have deciere& .

- ~Bood 3y . . - , )
; tYilszoI 1o mwodsdolb odd diiw botLamoo evnd vIltens bIuoo ansmisd that if a satisfactory reply_were received they would be willing;to"

. am193 Is1ene3 nt bsdosos oatwiedio asw TolYo Isntyito -tiedd say

withdraw their opposition to the Canton-Hen-Kau Railway loan as ﬁhof .
'38818331 h 9331 ot o-vimal 1o 8011q adlf. mokdmom $°“ bib bas posed by the éerman group, k . o '
G

bar1sle1q aoty AsmIsd ot Jnemeoas feilred sdd 1°‘Daelbﬁ£391 Jug British and French de d;.

’ T amnsd 2asnld) no nsol odd "t“$d° o¥ bns nisgtad o4 dontk Lo 0# The British and French groups demand that instead of, as hitherto

.ob [ "
Liv yorld dadd el odsdrobmr. od antiliw won s1s vedi s LIA proposed,azmere control by the auditor after money has aetually

tiadd
: 4 v brsta: of entioeb vedd 3ud umied saﬁdtimibom o} Jeed -risdd been spent, a European engineer as well as the Chinese manager Should '

, .euo;ieoiitﬁom ntsddo ot itoi bIyode. yord 1t ¢nemes'tzs niltsd mwo
..vaht1q ﬁoAanoleeuoetb beised \tev evow ovedd.- $sdd boodavebmr at I
nsmxea ed&.bns hrad smo afd#, mo equoty donsyi bns ﬁat&tv& odd noswded

quo:a fsmr1a d ndt -To nomeeioqn odd 3sdo 01391 I. .wedso edd no amuotty

‘Framrtovod easnido s“t d¥iw rinsmoynsiis kst bedast yIno Jom
3nsmsetge nilxof oild nf neviy es b%ow beghsfq~ylavotve1q 1kadd oroted

‘ton bluow eozilo aafetey asuriod odi" 3add bedsde oals vedd #snd dud

have the right to check expenditure and to sign certificatee for- the

withdrawal~of sums from the bank and for their applicetion‘to}tne to-::

tie purposes for which it is alleged that they haye been witharaen;' '
On the German side it is urged that the German East Aeiati#Bank

jeould not withdraw from its agreement with the Chinese Government,

fwhioh would in that case accuse them of bad faith, Moreover, ifr they

withdraw the loan would fall into the hands of some outside Englieh o

B
34
-4
3

oéhn1evoa eaenido odi od Inomwszaans 1£sdu mo1t - wsxbdstw od med# wolls 'group, end would be’ entirely lost to the British and French syndiea-

i
o
4
4
3
b
i
3
3
S
3

- eldsteblanos xad:A ",oe ob od 3nt£££w 19w yond 1t usve drtom te5, which could very well participate in the German 1oan. 1f the A: o

NN s

x o . . k ,
\N\ buee bl“Oﬁp 89\1333noasxq91 nomrea o dsdt bestge aow i edsdeh British and French syndicatee could not see thelr way to participa- f" ré
.;‘: ;.». '."‘:309'119 t ¢ -5 on - . {

%. o gntwollol odd o3 ntﬂeq 35 3“6 s “iterdd of msrzeled & < ks ting, the only alternative was to eliminate expresely the centon-Han-- : !

. yloxe ) Py |

-i'"”ons ) "seislo vidnoy" odt broved ‘o1kpot ow fnomovorqmi odd LLA " o xau enterprise from the scope of their conjoint operation, and to A 1

' |

o HDJouﬁéanoo d3tw Y13n83 eesontdd Lsool o4 1o eonexoiwe#nt ot muth come to a better underetandipg as to future businese in China. As to

E- i . . .
u oﬁuitbneq}e edJ otoled Io1dnoo noeqoruﬂ szuoea 0% et.( omtl edi 1o the partioular point at ieeue, the Germans maintained that in theirrg

own enterprises they retaind a oontrol over the local book-keeper
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L contravention .of the Berlin agfeement, accepted the loan, The British

. 9 their of h Wi enetoing < e EYAY, HATE]
: 3’ fer, which they ad made on what are lmown &8 the Tien 55 né é: and French gre%ps!l ﬁgﬁgﬁggﬁqﬁaﬁ§'#38¥%§£ﬁ‘ %ion to the Germang, nyiy

wPue= Wu o _ ‘
»5%; teln-Pucian terms, which do not seoure foreign control of tye 5% asking them either to withdraw their offer or to alter its terms

{ actual expenditure of money or of the oonetrutien of thevline. 50 as to bring it into accordance with the Berlin agreement. The

P At the Berlin conference it was pointed out that the only question oy Germans could epsily have complied with the dictates of 1oyalty, beca-

which had arisen concerned the date on which the German offer

use their original offer was otherwise couched in general terme

should be withdrawn., In Berlin the British and ?rench groups had .and did not mention the price of iggue or the rate of intereste

desired the German groupsto withdraw their offer there and then, But regardlese of the Berlin agreement the German group preferred ‘

but th rma;
4 ¢ Ge " group had maintained that they had the right to to clinch the bargain and to obtain the loan on Chinese terms. 3

1
postpone their decision. 11 that they are now willing to undertake is that they will do

A few days later the British and French informed th 3
y 80 & nch groups  intorme ° their best to modify these terms, but they decline to stand by their :

German they (the B h and ived | ‘
gﬂggbthat ey (the British an French) haqkhemselves recelve : ' own Berlin agreement if they.should fail to obtain modifications. ;

‘grom the Chinese a formal offer of the Canton-Han-kau Railway loan It is understood that there were very heated discussions on Friday :
o'e upon the "Tien—tsin-Pu—Lau terms," but that fecking bound by the e between the British and French groups on the one hand and(fhe German i
. agreement signed.in Berlin on March 7khey had refused it. They had group on the others I learn that the spokesmen of the German group
. also withdrawn their own proposalse /The German group, far from N ot only ranked their arrangements with the Chinese Government
withdrawing their own.proposal, took advantage of the loyal intimatin pefore their previously-pledged word as given in the Berlin agreemerit
§  from the British and Fronch that they had withdram and forthnith * oyt that they also stated that "the German Foreign Office would not
proceeded to submit a new proposal to thehChinese Government, The allow them to withdraw from their engagement to the Chinese Governﬁ}ﬂ-
feeling seemed to prevail among the British and French groups tht ment even if they were willing to do so." After considerable
this was an act of bad faith upon the part of the German groups debate it was agreed that the German representatives should send #/ﬂ"‘ |
. The British and French groups, it is plain, had associated them= - o telegram to their agent at Peking to the following effect:=
L selves with the German group in Berlin in an agreement to refuse . A1l the improvement we regire beyond the "gentfy clause" ( exolu- %
toFegotiate a loan on the "Tien-tsin-Pukau terms, " The British and diné the interference of the local Chinese gentry with oonstruct@n
} ‘French acted 1n accordance with this agreement, and were thereby dept o the 1line ) is to coure Puropean control Detore the expenditure i?‘. 5
% rivdd of the loan, which was at that time in their option--indeed, inourred. There should therefore bo inserted ip rticle T4 of the Tiefff;
actually in their hands. The Germane, on the other hand, in direct entsin-pukau agrosment, after thoe words "aigned by the managingf: .

- e T L T T SIS e e TR S PP Y BRI RDYR LS el TETTAI . L LI TITTI TSR E T IR A RS o e s e e LTITTIIITISIT o T - e -

1-1667

th‘

- "'7 oo

FIT RS A X~

- pan C T i Hrstoncai Records
o hftp fwww. jacar.po.p!




e sy e

- on)

‘+ THE CANPON-HAN-KAU RAILWAY,

. ‘?

MWeeting of financiers in paris.

5

(from our own correspondent, )
paris, april 4,

4 Meetings of British, French, and German financiers interested in

the construction of Chinese railwayé were held on Friday and Satur-

day at the offices of the Banque de 1'Indo-Chine, The British

) group was represented by Mr, W. Keswisk, M,P., of the British and
Chinege Corporation, Mr, 0.S. Addis, of the Hong=-kong and Shdnghai
Banking Corporation, Mr,Carl Heyer, of the Chinese Central Railways, A 3
and Mr. George Jamieson, C.M.G, ThéFrench group was represented

by M Simon, manager of the Banque de l'Indo-Chine, who was elected

chairman of the meeting, and M, Ullmann, Th%}erman group was re-
b3 presented by Herr F, Urbig, of the Deutsche-Asiatische Bank, Herr
EmilZ Rheders, anagerr Curt Erich,
81 The German Group's Action;
& It would appear that the German East Asiatic Bank, a group of
German Banking houses, concluded with the Chinese Government on
March 6 a preliminary agreement for a 1oanvof £3,000,000 for the
construction of thefnorthern portion of the Canton-Han-kau Rail-
way, as reported by your Peking Correspondent im THE TIMES of '
“g’ March I2., According to the British and French contention, the
' action of mthacferman group was entirely inconsistent with an ¥
agreement or protocol signéd by the thre7éroups at a#onferenco : ¢;-
held in Berlin on March I, THe Germans, it was urged, had given V'C}

the British and Fyench groups to understand that, in aocordance

with the Berlin agreement, they had decided in principle tqwithdrmw“
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not given. This action on the part of the Germans caused
great surprise and annoyance in London and Paris, which vas
in no way diminished by an offer made from Berlin to give
the British and French banks a "pagtici ation" inththe 1loan
secured by the Deutsch-Asiatische ﬁank.~A; to this offer was,
substantially, that as the London and Paris institutions
considered the loan incongatible with tripartite agreement
insisting on “control“-%iﬁgg? on whioch document was scarcely dry-
they would accept no such participation/

The meeting in Paris on Friday appears *o have given rise to
a oértain amount of heat among those present, The British
and French banks naturally concider that they have been placed
nin an unfair position." They have definitely refused to brig
bring out a loan, except on "econtrol" terms, in loyal ad=-
herence to the Berlin protocol of March 2, The Germans, )
according to the view geid hére and in Paris, were bound to q
act in the same way, but their own contention is that they
arranged the loan before the protﬁool of March 2 was finally
ratified, and are, consequently, justified in proceeding
with it, It is rather difficult to see way, if the contention
is correct, they should have 6ffered the British and French
banks the "Participation" already refferedito, It would
seem as if misunderstandings as to Gemman action were as
liable to arise in matters of business as in other more
important affairs from‘an excesgive reliance on German “declari
ndeclarations of intention." We can hardly believe that tlee
German syndicateﬁé;; have fealized how their action would

be regarded in Paris and London. They can not possibly

1-1667

have wished to make void the agreement of March 2, Still

b

less they have been desirous of bringing about a suspension of 1

those amicable relations with London and Paris which have done
so much to enable Berlin to engage succeséfully in numerous

and extensive financial operations in the Far East, App
Apparently they have refused ab= lutly to withdraw from

their agreement for the loan if their suggestion that a

clause for enforoing European control should be inserted

in it is not aaccép@edyby the Chinese, They appear to have
confronted tkir assoc%%es with:u;;FAIT ACCOMPLI. But it re-
maing to ﬁe seen whether the formal protest which is to be
entered at Peking against the conclusion of the loan withe

out submitting it to the British Government, in accordancé
with the Conventionb?f Séptember 9, 1905, may not affect

the situation in such ‘a.Wway zggitha loan may be dropped, and the
whole question of the finance of the Canton-Han-Kau line

be considered DE NOVE, That would be perhaps the best solution
of an unpleasamnt: cplsode,

¢

"
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e is
in a position to seek for the oonfidence of the Chinesitoenter i -
into speoial relations with th&h o . ; 4

Possibly those favourable resugts are secured by means of
some special understanding or by the exercise of some

special pressure, Iy any cases the fact that Germanéere

willing to undertake the financingof the Canton-Hankow line

on the same terms, seems to show that they have no déubt of thern
theigeapagity to ensure favourable treatment and due respect

for their interests., By obtaining this concession they will
secure considerable financial advantages and extensive com=-
mercial benefits. Germany will naturally the materials for
fhe‘railway, and the tremendéps stimulus will be given to

her trade all through the rich and populous region through

which the 1line is to run. German prestige and influence

in China can not'but be notably advanced, And after all,
even if the capital lent were wasted/ it would still be
covered by a guarantee of the Chinese Government, and the
loan would give Germany a certain hold and standing in the
Empire, It waé perﬁéps too rashly assumed, when the sphere-
of-influence era was succeeded by a adherence to the principles
of the iﬂtegrity of Chind and of the "open door," that Cermuy’

Germany's oppoYtunities in the Far East had been curtailed,

Curiously enough, the Chinese are inclined te view with
suspicion and hostility the Powers who have during the last

year or two pledged themselves'tb respect her independence,
Great Britéin, Japan, Russia, and the United States have
proclaimed their intentions in explicit terms, Germany took

no part in the series of treaties and unherstandings which Eéugﬁ;
soughd*o provide for the maintenance of the peace and stability z.
of the Far East, It is perhaps for that reason that sh . i

P, Spt GITZeT LT T STRNS SIS I NI I TR LY

N

THE GERHAN AND CANTON RAILVWAY,

We regret to, learn thgt the dispute betwéen the British and
French banks on the one hand and the German syndicateéon the
other respecting the financing of the Canton-Han§Kau railway
has resulted in something resembling a rupture.'We print
to-day a telegram from our Paris Correspondent in which he des~
cribes what took place at meetings of representativea of the
three groups, held at the ‘Banque de L'Indo-Chine on Ftiday
and Saturday, at which the British and French representat;ves
put it on record that, as no "reasonable means of control"®
over the expenditure of money found by European inveptors is to
be provided in Chinese railway construction agreements, they are
obliged to "part éompany with their German friends, and will
act ;ndependently of them in future loan negotiations, It will
be remembered that our Peking Correspondent, in telegrams
published in THE TIMES of March99 and I2, announced that
China had arranged a loan with the Deutsch-Asiatische Bank
for a portion of the Danton-HandKau line without the safe-

guards as to the proper application of construction funds which ~

were believed to have been agreed on Jointly by the British,
French, and German banks on February 26 and March 2, It was
unquestionably understood by the delegates of the British
and French banks that the protocol provisionally signed on

" !
that dategbound the financial groups of all three nationd to reg

refuse to lend money to China for railways except on what
arepUWWWUas the "Canton-Kowloon} terms, which provide for
adequate Furopean supervision and control of construction,
The German agreement is made on "Tientssin-Pu-Kau" terms,

under which adequate control according to British ideas is

1

/ .
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power, and in the various agreementsgoncluded at the end of
S offer to raise loan for the Canton-Hankow line on certain +~ last century the foreign nation concerned usually obtained :
. terms, The conditions, however, were such that the British extensi‘;e rights over the lire, More recentﬁ;ythe Chiéébae have 1
< financiers were unable to accept them, But the German bank & .been making every effort to redeem, cancel, or alter these |
dg~ hall reason to take a different view of them terms, and an '.Q'.,« agreements, and in the caseciof any new arrangement's to
agreement has been arranged which is on the point of beirg; secure that Chinese rights and control shall be fully secured.,
~ " ratified, It should be added that hitherto the Englik and ~ In fact, under the last concessions, the foreign syndicates mok,
German groups of finenciers had been workingptogether; that, merely supply the funds for construction, and the work and |
acting in combination, 'th:‘bh‘ey secured last year tke concession manag ement of the lirne- are in the hands of the Chiese 3
for the line from Tients:ln. to the Yangts:, and they had authorities, Stipulations are,ihowbver, included for foreign "'en 1
a.ppsai:ently settled; in compary with a Freng(group, on certain engineer to supervise the enterprise, and for a foreié;n . |
mirfuum terms, which China would have to concede before any | _accountant to inspect the finances. Actual experience has ‘
concession would hc\arranged. It was because the Chinesge shown the British syndicates that these arrangements offer \
proposals did not c‘ggf' within the agreed 1limits that the . ' no guarantee that the money advanced by them will be properly
Britih and French syndicates refused to accept them,/' But ’ / employed, In two cases it is found that the Chinese authorities
b the Gen?miw}inancierskeem to have felt that thesge precautions . ¢ pay no attention to the foreign .over-seera/,/ that the work is
were unnecessary and have .seen no objection to taking action disgracefully mismanaged, and that the funds are being
~ independently of thoee\vith whoméé’g had been working, Surprise j ~- practically squandered., It is clear, therefore, that the
B will no doubt be felt that the Germans should feel satisfied to ' B main security for the loan is. bring destroyed, and in their
? agree to condition deemed unsatisfactory by the representaties l el own interests the British financiers feel obliged to demand
of this country. The explanation may perhaps be found in the ! more reliaiale terms of control before advancing further .
history of recertt railway enterprise in China, At the present. - funds for another railway. (Nhat is curious and significant,
time the Chinese are intensely suspicious and jealous of the : however is that on the section of‘the Tientsin-Nanking line
;.&)' extension of foreign interests and influence in the Empire, r that is being constructed with German capital, such difficulties ;
o “a Their growing sense of nationality and their new spirit of * de not arise, although the terms are identical with those ;
A patoriotic ambition render them very sensitive to any danger relating to the sectiop granted to the British syndicatej,
of alien interference and co;itrol. Not so long ago the Powers The Germans are able to ensure that the work is properly
strowe for railway concessions as instruments of political carreied on; that their countrjr men are employed on the line; ari

i

and that the materlals required are obtained from German source¥¢‘7

1-1667 |
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European bondholders are not sufficientry guaranteed unless

a Ejpropean engineer can control the actual expenditure,

MORNING POST
apfi1  5th,

Those who realise the importance of the development of British
cormercial interests in China and of the maintenance of British
influénce and prgiige in the far East, will learn with regret that
the financing bF one of the great trunk railways of China  has

' paesed into the hands of a German syndicate..There are special reasas

for regarding this development witﬂeisappointment and dissasisfactiew.
It means that Germany has entered the sphere which was considered

to be reserved to British enterprise. By an agreement between the

two countries in September, 1898, it was decided that German rights

of railway constraction should be centred in Shantung Province,

while Great Britain should have the Yangtse Valley as her field of
operations. But this country had also a right to’expect that if any
foreign Power were called upon to assist in tﬁe construction of the
Canton-Hankow Railway she would bg‘g:anted the concession. Originary
an American syndicate obtained the Tight to build this line, but &
they acted in a way that rendered it desirable for the Chinesse
Gobernment to regain control. In order to buy out the syndicate. the
Chineseneeded money, and they obtainsd a loan from Hong-Kong
Governmenton favourable terms, giving in return a pledge that if
foreign assistance were required at any future time British
financiers would have the first potion of understanding the businesos,
In view of these circumstances the fact that a German bank has securab

the concession must cause surprise and prompt specurations. It appears

44 that, in out ward from, the understanding given by the Chinese .

has observed. K ABritish syndicate whioﬂ?as played a prominent’

part in railway enterprise in the Far East was furnished with an

e b sos e
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it was admitted by the Germans that they had alﬁggdy settled the

price of issue and rate of interest for the loan, but they urged
that the three groups ought to sink their differences with regaq
regarded to thi&Qarticular business and prepare to co-operate

in the future. The French group was gatisfied and poited out

that their could be n—o reason why the German group should share

in tne Chinese Central Rallway with the British and Frenbh

groups if they did not join th® in this loan,
A final suggestion was made from a British quater that if the

German group succeeded in obtaining from the Chinese Government

gupervigion by a Europgan engineer the British and French Q

groups should join them, but should allow the German group in tik
théenterest of their prestige to have the nominal concession

cadnw
for e lo®. Per er cefifra,
FEuropean control of expenliture they should agree to break

off their negotiations with ke Chinese Government® The German&&e
declined to agroe to this proposal. A British representatives
gﬁ% Berlin and after I had signed our agreement with you iPad
gone and negotiated this loan on this terms with the Chinese?"
The %erman reply was:- "Nothing. You would have been 1thin
your rights and we should not have beon at all surprised.

When the confersence was resumed on Saturday no reply to

the German telegram to Peking had been received. On behalf

of the British and French groups it was announced that a formal
protest would be entered to Peking against the action of the

Chinese Government in cmncluding a loan without first having

if the German group failed to secure Eupo"-
RN 4 :

asked them, "What would you have gaid if the day after I left f%

was not a threat, but the German group might find the informa-

tion useful for their own guidance. While thers was no inten—

tion of describing the German action as "unfair," there could be

no doubt that it had placed the British and French groups in an
unfair position. It must have been that the misundemstanding was
originally caused by the terms of a teleram from Berlin which
had not been clearly worded. On behalf of the German groep it
was replied that it was quite legitimate for the gg;tosh and
French groups to enter the proposed protest in Peking., If it sue
succeeded the G:fmans would doubtlesAPe fkiked out"(sic), but 4=
the would negg"iose face" in China, because they would not
have broken their contract with the Chinese Govermnment.
ANGLO-FRENCH PROTEST.

On the invitation of the chairman the British and French

protest, worded in the following terms, was handed in:- i

The British and French groups beg to place uppon recor
in the minutes the position asgumedpby thlpgerman a

group in consequence of which the French and British grom -

groups are unable to continue their negotiations; but o |
having laid down tho principle that some reasonable ‘
means of control over the expenditure of the loan
funds is absolutely necessary as a safeguard to European
bondholders, they have alternative but to part company
with their German friends, and they now hold themselves
released from any obligation under the protocoles of Febru—
Frbtuary 26 and competent to take any steps which they': Ry
may deem necessary in their own interest.

It is further deserving of mention that in the BYI¥i{¢{ ocourse
of the discussion when a German appeal was made.to the British
and French groups to join in the proposed German loan on the
German terms the reply was:=-

That is impossible. Even if we desired to do so our
respective GovoAMpnts would not allow it., The interests of

Pty
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All the improvement we require beyond the '"gentry clause"
(excluding the interference of the local Chinese.gené? with

the construction of the line) is to secureREuropean control befo&% il

the expenditure is incurred. There should therefore be inserted

alternative was to elminate expressly the Canton-Han-Kau
enterprise from the %%pe of their conjoinﬁt operations, and

#6 come to a better understanding as to future business in

{1 4. |
33 in article I4 of the Tien-tsin-pu-kau agreement.After the words" | 3 & L China, Af Aslto the particular point at issue, the Germans
By « - . .
"t 'signedAthe managing director of the railway," the words® and oo ; . \Ja 'maintalngd that in their own enterprises t?ey retained a
countersigned by the chief engineer," ir control over the local book-keeper, and always got a written !
~ This telegram was despatched on Friday afternoon, andthe re- {ﬂ ~ declarztion stating for what purpose the money was drawn, This ;
presentatives of the British and French groups are said to have A declaration was then verified by their Germa%suditor. The 5
. 1
declared that if a satisfactory reply were received they would ! feeling of the meeting was that the German group had confronted |
. . . N ’
be willing to withdraw tlfeir opposition to the Canton-Han-Kau 1 the British and French groups with a FAIT ACCOMPLI, that the "[
Railway loan as proposed by the German group. guarantee afforded by th: subsequent examination of expenditure f
British and French Demands, : by a book-keeper or auditor was illusory, and that the so-called
The British and French groups demand that instead of, ashither- ! "gentry clause" did not affect these radical objections to the
to proposed, a mere control by the auditor after money has ae%e&l . f German loan contract, The German ,however, urged practical i
3) actually been spent, a Europea-n engineer as wellags the Chinese ':; i@ objections to enforcing control by a European engineer as 5
o . . <5 i 3
' - i i t eal di i !
manager should have the right to check expenditure and to sign f 11ke%7 in view of past experience, to causcloaa ssensions {
. f and delays., TkeChinese had in a recent instane "taken a r
it certificates for the withdrawal of sums from the bank and for R . % |
% their application to the purposes for which it is alleged that - dislike"(sic) to the Ruropean cngineer, } !
§ 0 : [ |
' they have been withdrawn. x I leann that the German group declared phat had always been %
‘ E
on the german side it is urged that the German Fagt Asiatic . willing to come to n understanding with the British and é %
£ ;
Bank could not withdraw from its agreement with the Chinese - French groups, but they appearcd to cxempt from the necessity %
. S L. . L |
Government, which would in that case accuse them of bad faith 1 of such an understanding. their ‘resenﬁ offer of theCanton-Han- K
. i : : |
‘; moreover, if they withdrew, the loan would fall into the hands 11 J Kau Railway loan on the ground that no such understanding had ‘9@
, ‘ [l
’ . ) been effected up to Marg? 6 or 7, the date on which their offer
of some out-side English group, and would be entirelylost to
S ) had been accepted at Peking. They added that it was only one- .
the Brdtish and French syndicates, wvhich could very wekl : ;
. third of the railway for which they were contracting, while ﬂ
articipateg in the German loan, If the British and French ' . Y
P ?' ! ’ two-thirds of it could still be made the subject of the joint /q
i : ir we 1y .. w o . : 14
syndicates could not see their way to participating, the 9n,y ”;vh»‘\ operations of the groups. IM ré%oﬁse to Frenbh representations ;'{
"l - ! 3,
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are known as the "Tien-tsin-pu~kau terms,®™ which do not

gsecupe foreign control of the actual expenditure of money or of

the eonsti&?tion of the line, At the Berlin conference it

was pointed out that the only question whith had arisen con)

cerned the date onh which the German offer should be
drawng. In Berlin the British and French groups had
degired the German group to withdraw their offer there

and then, but the g%rman group had maintained that th%T

had the right to postpone their dscision, A few days

latter the British and French Eroups informed the German

LT
group tha e ﬁ@rm the Chinese a Formal offer of the

Canton-Han-Kau railway loan upon the "Tien-tsin-pu-kau

terms," but that feering bound éz,the agreement gigned in
Berlin on MarcAg they had refused it., They had also with-
dravn their own proposals. The german group, far from with-
drawing their ovn proposal, took advantage of the loyal in-

timation from the British and French that they had with-

dravn and forthwith proceeded to submit a new proposal to
i

the Chigese Government. The fee ing scemed to prevail among

the British and French groups that this was an act of had faith

upon the part of the German,gho—pv,

Lo

AT LR ORI T 2o

ey

~2@2:EE&EEEE:EQ@:QEEQQD:G?&EDF::éé:é::nlaiﬁzﬁhad:ﬂfﬂﬂﬂ!ﬁiﬁﬂ::éé%nf£

iy S v —— e

e

Seroroad
o e

PR

o

The British and French groupssg, it is plain, had associated

. aw
themselves with the German group in Berlin 1nAagreement to

refuse to negotiatc a loan on the "Tieq(pu-kau terms."
The British and French acte-d in accordance with ‘this

agree@ent, and were thereby deprived of the loan, which

was at that time in their option indeed actually in their

hands.é;ﬁe gérman, on the other hand, in direct contravention
of the Berlin agreement, accepted the loan. The British and
French srfigroups thereupon made representations to the Germans,

asking them either to withdraw their offer or to alter its
terms so as to'bring it into accordance with Berlin agreement

the German group prefered to clinch the bargain and téd obtain
the loan on Chinese terms. All that they are now willing to
undertake is that they will do their best to modefy&hese terms,
but they decline to stand by their own Berlin agreement if they

should fail to obtain modirications.

It is understood that there were very heated discussions on

Friday between the British and French groups on the one hand and
the @German group on the other. I learn that the spokesmen of
the German group not only ranked their arrangements with the

Chinese Government before their previously-pledgeivord as given

in the Berlin agreemert ,

but that the also tated that"The
off-ar WL ruof‘ear"' P

W

? %’éﬁﬁ”‘ga@”ﬁ‘ﬁ‘&% woumeﬁb‘ﬁﬁkomﬁiennmonwiekdnawf\they wee:

willing to do so." After considerable debate it was agreed that -

the german representatives.should send a telegram to their

agent at Peking to the folldwing effect:~

th‘
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. and Saturday at the officers the Banque de 1'Indo-Chine. The

THE CANTON-HAN-KAU RAILWAY.
MUETING OF FINAWCIERS IN PARIS,
(FROM OUR OVIN CORRESPONITENT, )
PARIS] APRIL 4.

Meeting of British, French, and German financiers interested

in the constraction of Chinese railwvays were held on Friday

Britisn group was represented by Mr. W,Keswicke Ms P,, of ﬁhe
British and Chinese Corporation, Mr.0, S, Addis, of the Hong=-
Kong and Shanghal Banking Corpox:e.tion, r,. Carliieyer, of the
Chinese Central Railway, and Mr. George Jamisson, C.M,G. The
French group was -repr'esénted by M, Simon, managef of the Ba.nqpe
d 'Inclo-cﬁine, who was eél.ected chairman of the meoting,a.nd‘li.
Ullmann, The Germen group was represented by Herr Emil ﬁheders,
and Herr Curt Erich.
'THE German GROUp's Action.

It vwould appear that the Goermah East Asiatic Bank, a group
of German Banking hauses, concluded with the Chinese Government :
on March 6 a preliminar;\z;.greement for a loan of £3,000,000 fbr. al

the constrution of the northern portion of the Canf;on-]:lan-Kau

Railway, as rgported by your Peking Corsespondent in the Times
of March I2. According to the Britvish ancim French contention,
the action of the German group vias entirely inconsistent w'itﬁ
an agreement or protocolcsigned by the three groups at a
conference held in Berlin on March I. The German, it was ﬁxfgeql,
had given the British and French groups to understand that, in " i
acoordance with the Berlin agreoment, they had degided in )
principle to withdraw thei\\offer, which they had made on what
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