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On 5 March 1985 the Claimant and the Respondents in this 

Case filed a Joint Request for Arbi tral Award on Agreed 

Terms, together with a Settlement Agreement and several 

subsidiary documents. The Settlement Agreement and its 

subsidiary documents are attached hereto. 

The Joint Request was signed by the representative of 

Respondent SOCIETE DU-CHEMIN DE FER URBAIN DE TEHERAN ET DE 

SA BANLIEUE {"METRO") and the Agent of the ISLAMIC REPUBLIC 

OF IRAN on one hand, and by the representative of Keevan D. 

Morgan, Assignee for the Benefit of the Creditors of ZOKOR 

INTERNATIONAL LTD. {"Claimant") on the other hand. By the 

Order of 7 February 1985 the Tribunal had "confirm[ed] the 

position of the Assignee{trustee) as Claimant in this Case". 

The Settlement Agreement was signed by the representatives 

of METRO and Claimant. In the Joint Request it was stated, 

inter alia, that "[alll of the terms and conditions of the 

Settlement Agreement required to be performed and accom­

plished prior to filing of this application have been 

performed and complied with". 

The Settlement Agreement provides for various mutual rights 

and obligations between the Parties. According to paragraph 

1 {a) METRO shall pay the Claimant U.S.$ 6,527,000 "repre­

senting the remaining value of the remaining equipment and 

spare parts not yet shipped to Iran" under the contracts in 

issue in Case No. 254. This amount shall, according to 

paragraph 2{b) be paid to National Westminster Bank Plc{"the 

Bank"), London, to be used for funding an irrevocable Letter 

of Credit to be opened by that Bank for the benefit of 

Claimant. 

In consideration of the rendering of this Award on Agreed 

Terms and the establishment of the Letter of Credit the 

Claimant undertakes to deliver to METRO the remaining 
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equipment referred to above and to fulfill certain other 

obligations relating to such delivery. The manner of the 

delivery, as well as the contents of the ancillary obliga­

tions referred to, are elaborated in paragraphs 3 through 10 

of the Settlement Agreement. 

In addition, the Settlement Agreement contains provisions on 

the cancellation of certain Letters of Credit and Letters of 

Guarantee connected with the transactions referred to in 

Claimant's Statement of Claim in Case No. 254. These 

Letters of Credit and Letters of Guarantee are the subject 

matter of Cases Nos. 602, 604, 896 and 898 pending before 

the Tribunal. Upon the fulfillment of the conditions defined 

in paragraph 14 of the Settlement Agreement the Parties 

release each other "from any and all obligation duties and 

liabilities, if any, in connection with Letters of Guarantee 

and Letters of Credit" referred to above. 

According to paragraph 13 of the Settlement Agreement, "upon 

entrance of an Award on Agreed Terms on the basis of this 

Settlement Agreement, ZOKOR, the Claimant and METRO shall 

mutually release each other from any and all claims relating 

to Case No. 254." 

Pursuant to paragraph 9 of the Settlement Agreement "upon 

expiry of the Letter of Credit ... any unutilised balance of 

the Letter of Credit, together with all accrued interest, 

shall be returned by the Bank to Bank of Settlement · N. V. 

Netherlands, to be added to the Security Account for the 

benefit of Iran, subject to the terms of the Algerian 

Declaration." 

The Tribunal has satisfied itself that it has jurisdiction 

over the Claim and that an Award on Agreed Terms can be 

rendered pursuant to Article 34(1) of the Tribunal Rules. 
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For the foregoing reasons, 

THE TRIBUNAL AWARDS AS FOLLOWS: 

The Settlement Agreement is hereby recorded as an Award on 

Agreed Terms, binding on the Parties, in full settlement of 

the entire Case. Consequently, the Respondent SOCIETE DU 

CHEMIN DE FER URBAIN DE TEHERAN ET DE SA BANLIEUE shall pay 

the Claimant, KEEVAN D. MORGAN, ASSIGNEE FOR THE BENEFIT OF 

CREDITORS OF ZOKOR INTERNATIONAL, LTD., the amount of Six 

Million Five Hundred Twenty-seven Thousand United States 

Dollars (U.S.$ 6,527,000). 

Such payment shall be made out of the Security Account 

established pursuant to paragraph 7 of the Declaration of 

the Government of the Democratic and Popular Republic of 

Algeria dated 19th January,1981. 

The Escrow Agent is hereby instructed to make the above 

mentioned payment to National Westminster Bank Plc, National 

Westminster Tower, 25 Old Broad Street, London, EC2N. lHQ. 

This money shall be used to fund an irrevocable Letter of 

Credit at the Bank for the benefit of the Claimant in 

conformity with Uniform Customs and Practice for Documentary 

Credits, Brochure No. 290 of the International Chamber of 

Commerce. The terms and conditions of this Letter of Credit 

are contained in Exhibit A to the Settlement Agreement. 

METRO and the Claimant or their designated representatives 

may instruct the bank to accept from time to time joint 

instructions amending and altering the terms of the Letter 

of Credit: such amendments and alterations, however, may not 

result in the payment of any portion of the above agreed 

amount to METRO or any Iranian entity, contrary to the terms 

of the Algiers Declarations. 
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Upon the filing of the Award on Agreed Terms and the estab­

lishment of the Letter of Credit the Parties are also 

obligated to fulfill the other conditions and terms set 

forth in the Settlement Agreement. 

Upon delivery to METRO of all the equipment specified in the 

Settlement Agreement, METRO shall, as authorized by Bank 

Tejarat,arrange for the withdrawal of the claims presented 

in Case Nos. 604, 608, 896 and 898. 

This Award is hereby submitted to the President of the 

Tribunal for notification to the Escrow Agent. 

Dated, The Hague 

I '3 March 1985 

Charles N. Brower 

l,j 
f;IJ 1/u],':C 

Nils Mang rd 

Chairman 

Chamber Three 

In the name of God 
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JOINT REQUEST FOR ARBITRAL 
AWARD ON AGREED TERMS 

Dl1II 5 MAR 1985 
,rfr nr, 1 'f 

Chamber Three 

Case No.254 · 

Pursuant to Article 34 of the Tribunal Rules, Claimant and 

Respondents in case No.254 jointly request that the Tribunal issue 

an Arbitral Award on Agreed Terms that will record and give effect 

to the Settlement Agreement reached by the Parties and in support 

thereof state as follows: 

1. As a result of negotiations the Claim.ant in case No.254 

and Societe Du Chemin De Fer Urbain De Teheran Et De Sa Banlieue 

('METRO') one of the Respondents in case no.254, have entered into 

a Settlement Agreement dated 21 December 1984, a copy ·or which is 

attached. 

2. All of the terms and conditions of the Settlement Agreement 

required to be performed and accomplished prior to filing of this 

application have been performed and complied with. 

3- The Parties to the Settlement Agreement agree that METRO 

.. 



will pay Claimant as per the provisions of paragraph 2b of the 

Settlement Agreement the sum of $6,527,000 in complete and final ------settlement of all claims and counterclaims in Case no.254. The 

Government of Islamic Republic or Iran hereby confirms and approves 

the said payment. 

Accordingly, the Parties request the Tribunal to record the 

Settlement Agreement as an Arbitral Award on Agreed Terms with 

full payment of the amounts mentioned in the Settlement Agreement 

to be made out of the Security Account for the benefit of the 

Claimant. 

Agent 
Iran 

Societe Du Chemin De Fer 

Urbain de Teheran Et de Sa 

Banlieue (METRO) 

4V. 
by :J;<vj/t~ 

--,---6--- ...... , ___ ...,._ 

Duly authoris~d Repr 

of METRO 

Keevan D. Morgan, Assignee 
for the Benefit of the 
Creditors of ZOKOR 
International Ltd.· 

by /i41_4b t-~ 
Kendall R. Meyer, 

Duly Authorised Representative 

of Keevan D. Morgan 

2 
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5 MAR 1985 
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SETTLEMENT AGREEMENT, made this 21st day of December 1984, 

by and between KEEVAND D. MORGAN, as Trustee and Assignee 

for the Benefit of the Creditors of Zokor International, 

Ltd. ("the Claimant"), the Claimant in Case No.254 before 

Chamber Three of the Iran-United States Claims Tribunal (the 

"Tribunal"), represented by Kendall R. Meyer, the duly 

authorized representative of the Claimant and SOCIETE DU 

CHEMIN DE FER URBAIN DE TEHERAN ET DE SA BANLIEUE ("METRO"), 

the Respondent in Case No. 254. 

WITNESSETH: 

WHEREAS, Zokor International Ltd., ("ZOKOR") and METRO 

entered into a written contract dated 20th March 1978 under 

which ZOKOR undertook to manufacture and deliver to METRO, 

in accordance with specifications·and contract documents, 

C&F Tehran, three tunnelling machines (PWl, PW2 and PW3) and 

to provide certain after delivery technical services for the 

benefit of METRO. ZOKOR was also given responsibility for 

the reassembly and commissioning of the tunnelling machines 

WHEREAS, ZOKOR and METRO entered into a supplementary 

written contract No.4671 dated 1st July 1978 under which 

ZOKOR agreed to manufacture, deliver to METRO, in accordance 

with specifications and contract documents, C&F Tehran, and 

assemble three sets of mine car trains (MCl, MC2 and MC3) 

for use with the three tunnelling machines (the said three 

tunnelling machines and the said three mine cars are 

hereinafter collectively referred to as "the equipment"). 

In addition, ZOKOR agreed to provide certain post-delivery 

technical services in accordance with the agreement for the 

benefit of METRO. Further ZOKOR undertook to supply ~ 
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and deliver to METRO the required spare parts as per the 

list agreed between the parties dated 31 January 1980. 

(All the above contracts are collectively referred to 

as "the Contracts"). 

WHEREAS, ZOKOR caused Mercantile Bank of Iran and Holland 

("MBIH") to issue for the benefit of METRO Letters of 

Guarantee Nos. 13-65-13, 12-81-38, 12-80-57, 13-55-33, 

13-55-86, 13-81-86, 13-55-41, 13-55-94, 13-80-44, 13-55-17, 

13-82-67, 13-55-25, 13-55-78, 13-56-06, 12-80-65, 13-64-93, 

13-81-78 and 12-81-46 ("Letters of Guarantee"), and ZOKOR 

caused The First National Bank of Chicago ("FNBC") to issue 

fqr the benefit of MBIH Letters of Credit Nos. GT _6426, GT 

6184, GT 6185, GT 6407, GT 6404, GT 6636, GT 6409, GT 6406, 

GT 6621, GT 6323, GT 6635, GT 6410, GT 6405, GT 6408, GT 

6186, GT 6424, GT 6637 and GT 6187 ("Letters of Credit"). 

WHEREAS, ZOKOR has claimed that two of the tunnelling 

machines (PWl and PW2) were completed and shipped to Iran. 

WHEREAS, ZOKOR has claimed that as a result of disputes 

arising between the parties in 1979 and 1980 the remaining 

equipment (PW3, MCl, MC2 and MC3) and spare parts 

manufactured on the order of METRO were not shipped to Iran 

and consequently Case No. 254 was filed by ZOKOR against the 

Government of Iran and METRO whereby ZOKOR is claiming 

substantial amounts as damages. 

WHEREAS, Bank Tejarat, successor in title of MBIH, has filed 
---,-·-·"·-----·-----•- -~ 

Statements of Claim Nos. 602, 604, 896 and 898 with the 

Tribunal alleging, among -oiFier-·fnfiigii; thai FNBC wrongfully 

refused payment under its Letter of Credit. 

WHEREAS, METRO has filed a Statement of Defence and Counter­

claim, demanding substantial amounts as damages. 

WHEREAS, ZOKOR claims that it became insolvent and on 4th 

September 1984 assigned all of its assets to 

(Claimant). Effective as of the date of the 

the.Assignee v/ 
assignment, ~ 
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legal title to all of the assets of ZOKOR, including Claim 

No. 254 was transferred to and vested in the Assignee 

(Claimant) who by virtue of the powers granted to him under 

the laws of the State of Illinois is the owner of and fully 

empowered to pursue or settle and compromise out of Court 

Case No. 254 and sign this Agreement and is also empowered 

to release and discharge METRO and The Government of ~he 

Islamic Republic of Iran in respect of claims related to 

Case No.254 and its ancillary or contingent claims for and 

on behalf of ZOKOR. 

WHEREAS, on 12th December 1984, Mr. Kendall R. Meyer 

notified the Tribunal of the assignment to the benefit of 

creditors of ZOKOR and that the said Mr. Kendall R. Meyer of 

the law firm of Wilson & Mcilvaine, 135 South La Salle 

Street, Chicago, Illinois 60606, is a duly authorised 

representative of the Claimant in connection with Case No. 

254, and 

WHEREAS, the Claimant and METRO, without admitting any 

liability and expressly denying any such liability with 

respect to Case Nos. 2~4 __ , 602, 604, 896 and 898, desire to 

settle and dispose of all such cases, claims, defences and 

counterclaims resulting from, arising out of, or in anyway 

relating to the Contracts, Letters of Guarantee and Letters 

of Credit on the terms and conditions set forth herein. 

NOW THEREFORE the Parties hereto agree as follows:-

1. In consideration of the settlement of all the claims as 

specified in the Statement of Claim filed in Case No. 

254 with the Tribunal and in settlement of any and all 

claims or counterclaims arising therefrom including any 

ancilian-gJaims and in consideration of the ------~- ~----

undertakings contained herein, the Parties agree as 

follows: 

a) METRO shall pay to Claimant in the manner 

mentioned in Paragraph 2(b) hereof, the sum 

7 
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U.S.$6,527,000 representing the remaining value 

of the remaining equipment and spare parts not yet 

shipped to Iran under the Contracts, subject to 

due observance of the terms and conditions of this 

Agreement by the Claimant; and 

b) METRO shall cause to be released and cancelled ~n 

the manner mentioned in this Agreement, the 

Letters of Guarantee issued by MBIH and the 

Letters of Credit issued by FNBC. 

a) Pursuant to Article 34 of the Tribunal Rules, the 

Parties hereto shall, subject to Paragraph 19 

hereof, after the execution of this Settlement 

Agreement jointly request the Tribunal to: 

(i) record this Settlement Agreement as an 

Arbitral Award on Agreed Terms; and 

(ii) direct that full payment of the amount 

referred to in Paragraph l(a) above be made 

out of the Security Account created pursuant 

to Section 7 of the Declaration of the 

Government of the Democratic and Popular 

Republic of Algeria dated 19th January, 1981, 

in the manner set forth in sub-paragraph (b) 

hereof. 

(b) If the Tribunal records this Settlement Agreement 

as an Award on Agreed Terms, the amount-referred 

to in Par~graph J_(a) above shall be paid to 
----·--·~· - -- . . -~-------. -- ----· - ------------·-··----...... --~ --

National Westminster Bank Plc, National 
:----.-----:------:::---~..-•---·--·--------~------·-------"-.-..,,,,__.,_ 

Westminster Tower, 25 Old Broad Street, London 

EC2N-:1HQ ("the Bank") to be used to fund an 

irrevocable Letter of Credit (the "Letter of 

Credit") to be opened by the Bank for the benefi~ 

of the Claimant in conformity with uniform customs , 

and practice for documentary credii, brochure 
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No. 290. The terms and conditions of this Letter 

of Credit shall be those contained in Exhibit A 

hereto. The Tribunal shall instruct the Bank to 

accept from time tc>Eime joint_instructions from 
-?~-.. ·,·-------·--- ---·-"··---··-------- --- -. . -

METRO and the Claimant or their respective 
. -----·--- --- --•-. - - -- __ ,______ ~~ 

designated representatives a~ending and altering 

the--terms of the Letter of Credit: provided, 

however, that such amendments and alterations 

would not result in the payment of any portion of 

the above agreed amount to MET~O or any Iranian 

entity, subject to the terms of the Algeria 

Declarations. 

3. In consideration of rendering the Award on Agreed Terms 

and the establishment of the Letter of Credit the 

Claimant at its own cost and expense undertakes to: 

a) Deliver to METRO outside the territorial waters 

of the United States the remaining equipments 

(PW3, MCl, MC2, and MC3) in accordance with 

specifications of the Contracts and spare parts 

identified in the agreed list dated 31 January 

1980 as per Exhibit B hereto and within the due 

dates stated in Paragraph 4 herein. 

b) Repair and test the remaining equipments and spare 

parts and have the same inspected prior to ship­

ment by a specialist appointed in accordance with 

the terms of Paragraph 5 hereof; 

c) Pay all the freight and handling charges for the 

shipment of the said equipments and spare parts 

from ex-works U.S.A. to Iranian ports and obtain 

any and all licenses from the Untied States 

Government. Shipment shall be made by a reputable l-------­
international shipping line which regularly ~ · 
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visits the ports between North America and 

Persian Gulf; 

d) Assemble and test in the United States PW3 and 

MC2. Such assembly and testing shall be done 

under the supervision of the Specialist; 

e) Transfer to METRO, with the certification of 

the Specialist, such information, know-how and 

technology including drawings, manuals, parts 

lists and lists of manufacturers of said parts as 

is required for proper operation and maintenance 

of the equipments; and 

f) Ship and deliver to METRO such remaining parts of· 

PWl and PW2, if any, which are in the hands of the 

Claimant. 

4. The Claimant undertakes to make the d~livery of the 

remaining equipments and spare parts _with due 

observance of the provisions of Paragraph 3 above to 

the shipping agent appointed pursuant to Paragraph 10 

hereof for shipment to Iranian ports within the 

following time limits: 

a) Delivery of MCl not later than 90 days from the 

date of establishment of the Letter of Credit: 

b) Delivery of MC2 not later than 150 days from the 

date of establishment of the Letter of Credit: 

c) Delivery of MC3 and delivery of PW3 not later than 

250 days from the date of establishment of the 

Letter of Credit; and 

d) Delivery of the spare parts during the validity of 

the Letter of Credit. Partial shipment allowed. 

Notwithstanding the provisions of this Paragraph, 

Claimant shall have the option to ship the entire 
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remaining equipments and spare parts in one single 

shipment within 240 days from the date of establishment 

of the Letter of Credit. 

The Claimant shall notify METRO, in writing or by 

telex, within one month from the date of establishment 

of the Letter of Credit of the manner and date of 

shipment of remaining equipment and spare parts in 

accordance with provisions of this Paragraph. 

5. METRO shall on or before the Effective Date of this 
---------------·--- .... ..c...-

Settlement Agreement nominate and introduce to the 

Claimant, a specialist firm or cdrporation with 

sufficient expertise in the type of equipments which 

are the· subject of this Settlement Agreement to act as 

the pecialist" as required herein specifying the fees 

The Specialist. The Claimant shall pay the 

reasonable fees of the Specialist which fees shall be 

commensurate to the services rendered by the 

Specialist. The Specialist shall be present during the 

repair, completion and preparation for shipment of the 

remaining equipments. The Specialist shall also be 

present when PW3 and MC2 are assembled and tested. The 

Specialist shall certify that the remaining equipments 

are manufactured in accordance with the specifications 

of the Contracts and in the case of PW3 and MC2 that 

they have been assembled and tested in a satisfactory 

manner. The Specialist shall also certify that the 

information, technology and know-how subject of 

Paragraph 3(c) hereof has been transferred to METRO. 

In case the remaining equipments do not conform with 

the specifications of the Contracts during or after the 

repair and testing or during the assembly, the Claimant 

shall be required to carry out the instructions of the 

Specialist for repair, testing and completion of the 

remaining equipments in accordance with the specifi-
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cations of the Contracts. METRO may with the approval 

of the Claimant remove the Specialist and nominate a 

successor in his place with the prior approval of the 

Claimant. 

6. METRO shall have the option, at its own cost and 

expense, to have up to a maximum of five of its 

representatives present at the work site to observe 

the repair, assembly, testing, and shipping of the 

equipments. The repair, assembly, testing, and 

shipping shall proceed regardless of the p_resence or 

absence of the representatives of METRO referred to 

herein. METRO' s re-presentatives shall have the -right 

at its own cost and expense, to take pictures and films 

during the repair, assembly, and testing of the 

remaining equipments. The Claimant shall assist METRO 

in obtaining 0.5. visas for its representatives. 

7. The title to the _f_E!!ftaining equipments (PW3, MCl, MC2 
. • ., • - •• •••--·-.---"--•~~-.A-•-~•~-

and MC3) and spare parts shipped by the Claimant to 

the Iranian ports for METRO in accordance with the 

provisions of this Settlement Agreement shall pass to 

METRO when such_ ~91:1.,i_pments ,_ and-spaz-~ ___ parts leave the 
• ••a• •-,,,•-•-----~-~ 

terr it_~~~~!-"_.!~.!:.:.~-~-£>.t .... th.e . .Uni:ted .. States_.e.n__ r_Q~~-~:=:~~----­
Iran~-- A confirmation by the shipping agent that the 

~ carrying th~ equipments and/or spare parts for 

the destination of Iranian ports is outside the United 

States territorial waters shall be sufficient proof for 

the passage of title and delivery of such goods under 

Paragraph 3(a) above. 

METRO shall, at its own cost and expense insure all 

the equipments and spare parts while in transit between 

free on board United States ports and Iranian ports 

against all perils. METRO shall recover all its 

damages in this respect under the said insurance 

policies. 

\ 2. 
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8. The Parties undertakes to cooperate with each other and 

carry out their respective obligations in good faith. 

9. Any interest accruing on the amounts deposited with the 
-----·-·-·--

Bank for the purpose of establishing the Letter of 

Credit shall, after deducting all Bank charges belong 

to METRO and upon expiry of the Letter of Credit 

(including the expiry of any extension(s) as are agreed 

between the Claimant and METRO from time to time) any 

unutilised balance of the Letter of Credit, together 

with all accrued interest, shall be returned by the 

Bank to Bank of Settlement N.V., Netherlands, to be 

added to the Security Account for the benefit of Iran, 

subject to the terms of the Algerian Declarations. 

10. The Claimant shall appoin.t within 60 days from the 

effective date of this Settlement Agreement a reputable 

shipping_g._gent_in the United States capable of taking 

delivery of the equipments and spare parts in 

accordance with the provisions of this Settlement 

Agreement and notify METRO accordingly. Such agent 

shall be considered, for the purposes of this 

Settlement Agreement and all exhibits hereto,. as "the 

Shipping Agent" • 

11. Upon entrance of an Award on Agreed terms on the basis 

of this Settlement Agreement, ZOKOR, the Claimant and 

f METRO and their successors, assigns and transferees, 

should there be any, shall have no right to make claims 

in the future against each other, their assigns or each 

others' directors, officers and employees for any 

rights or obligations, past or present, in connection 

with any matter which has been raised or which could 

have been raised or which related in any way to Case 

No. 254. This mutual release includes, but is not ----------~ limited to, matters of tax duties, customs, which ha~ve -

been or might have been claimed by the Respondents in 

connection with the matters related to Case No. 254. 
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12. Upon entrance of an Award on Agreed Terms on the basis 

of this Settlement Agreement, ZOKOR, the Claimant and 

METRO agree to waive and release any and all claims for 

I damages and costs (Jncluding attorney's fees) arising 

// out of or in any way ____ ;eiated to the arbitration, 

\ prosecution of defense of the claims or counterclaims 

asserted, or which might have been asserted before the 

Tribunal or elsewhere, with respect to matters involved 

in Case No. 254 . 
..,, ___,,. 

----· -----------------//,.,,-',,-,- -------·------·-----··----· <1,1. Upon entrance of an Award on Agreed Terms on the basis 

of this Settlement Agreement, ZOKOR, the Claimant and 

METRO shall mutually release each other from any and 

11 claims relating to case No. 254. 
-~ ····----------------~---------· .. 

14. METRO hereby represents that it has been authorized by 

Bank Tejarat to, and, pursuant to such authority, does 

her~J?y _release and discharge ZOKOR, the Claimant and 
--- . 

such persons named as Respondents in Cas~9s r..,~g~ 
604, 896, and 89~ ___ ..J;?_~hs,l.f_a.f_.BanLT..§ti~:;:~~~--J;-om anz. 

a~on duties and liabilities, i~_a~y, in 

connection with Letters of Guarantee and Letters of 

Credit, subject to performance of the following 

conditions:-

a) Upon p~~s;e!'ltation to the Tribunal of the 

~i_fic~~ of the Shippi~g-~~~nt ,_ i~dicating 

delivery to METRO;_.0J1tside the U.S. territorial --~ ...... ~~· -

waters, as per Paragraph 3(a) hereof, of MCl and 

of at least one-third in value of the spare parts, 

the following Le,tt~~~--- of Credit shall be cancelled 

---and returned to the Claimant: 

L.C. NO. -- Value Case No. Ref 

GT6184 1,105,500 602 ' 25 % PWl 

GT6426 1,105,500 602 25% PWl 

GT6424 1,105,500 898 25% PW2 

GT6187 1,105,500 898 25% PW2 

GT6407 430,000 604 25% MCl y GT6636 430,000 604 25 % MCl 
---
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b) Upon presentation to the Tribunal of the 

Certificate of the Shipping Agent indicating 

delivery of MC2 to METRO, outside the U.S. 

territorial waters as per Paragraph 3(a) hereof, 

the two Letters of Credit related to MC2 numbered 

GT6637 (25% MC2) and GT6408 (25% MC2) subject of 

Case No. 898 shall be cancelled and returned to 

the Claimant; 

c) Upon presentation to the Tribunal of the 

Certificate of the Shipping Agent indicating 

delivery to METRO, outside the U.S. territorial 

waters as per Paragraph 3(a) hereof of PW3, MC3 

and of more than 97% in value of the spare parts, 

the remaining Letters of Credit subject of Case 

Nos. 60Z, 604, 896 and 898 shall be cancelled and 

returned to the Claimant; and 

d) Upon delivery to METRO of all the equipment as per 

this Settlement Agreement, METRO shall, on behalf 

of Bank Tejarat, dismiss Case Nos. 602, 604, 896 
'- --'. 

and 898 with prejudice, provided however, that in 

each case, FNBC, ZOK_QLand _the Claimant, _ shall 
.-----· ----~-·-· ·- -----------

release and discharge Bank Tejarat and MBIH from 
___ • ''" ____ .,._._,...,-,....,.,.-• ,--•-••~•----•-• --.- .,.,,_.,__,,..,. F. •. "'~ ,~ =··•s,'c...,!'='n·,--,..~ ,c, ___ _..,, ~ -• ,_.•;•,-~_,.>•~-,:-;,,,. ___ _,-, ,..._- •. ,•.· ,--•• • .-..,. . .-, •'"'·•·• ,-_.-, ·- ,..._.,,,,,. 

each and every obl,lgatipn_~.p 9on~ection with the 
..,_.,__ c· ,--.. •.-·"'--~-- .. ,_.. -· -· - , . - .. . __ ,c.,..,..,.,.~-s_,...,,.,,,..,.-,...n .. •.p,,."'1.,.....e.-,,._.,..._1~°""~.-<___.,.__ 

Letters of Credit, Letters of Guarantee, and 

damages -susEaT~~~~1}i--=:cpnpectioIL:with~cas-e--~~ s,-. 

25{; 602, 604, 896 and 898. _.,=---
--·- .... <=---•"J:"',,~~,- ---·--,.,.", .. ,,,~--,_,,.,,,,..,_.,.. ... ,.;.:;:;:;;:;;fJJiBM . 

In order to make this Settlement Agreement effective, 

METRO shall deposit no later than 9th February 1985 

with the Tribunal as Trustee, all the original Letters 

of Guarantee issued to it by MBIH and authorise the 

Tribunal to cancel the Letters of Guarantee 
...__ ___ ---

corresponding to Letters of Credit referred to in 

Paragraph 14 above as and when such Letters of Credits 

are due for cancellation in accordance with the 



16. 

12. 

provisions of the said Paragraph and release the same 

to Bank Tejarat. If the said Letters of Guarantee or 

any of them are not cancelled and released due to 

non-performance of the provisions of this Agreement by 

the Claimant, the Tribunal shall return the same to 

METRO. 

METRO hereby undertakes to submit not later than 9th 

Februa:fy~85 a letter by Bank TeJarat,_ to the Tribunal 
•<,-•<-•,~---- ••~-•d,.--.~~ '••• ,,. • -~ > ' - ••- .-,-• •, •,-••- .,, • C • -• ~ 

autnorizTrig ·the·· Tribunal to dismiss with prejudice Case 
~-,•,<c,....,-,-,,_,. __ ......, ... .;c-r---~--~- ·- .. - .-- - •. --- -,-~- , -

Nos. 602, 604, 896 and 898 in accordance with the 
_,-~•,.,•c,-_,.,...,-,,.,.,_..,.."""'"'-.,,._"'.,.. .• ,,,, _ _,.._,_,., _____ .,."". •····'"'"<--'·'-"•-•~•,-.cc..,-......,,......,,,, - . - . --. ~--····•·--

provisions of Paragraph ~1_hereinabove. The said 
·-----•--·--~-- -·-- --~--.,--- . ·----,-~--------~ . 

letter, as and when it becomes operative in accordance 

with Paragraph 14 hereinabove, whether in whole or in 

part, shall constitute a full and effective discharge 

and release of FNBC from any and all obligations, 

duties and liabilities, if any, in qonnection with its 

cancelled Letters of Credit. Bank __ J'.'.~J.a.rat .. shall also 
.,_-.-.,L• • • 

enclose with the lett.er and, _§lJJ~mit '.tQ J;he Tr:ibunal all 

the original tested telexes_ .. and other.relevant, 

documentations establishing the Letters of Credit and 

authorise the Tribunal to cancel such Letters of Credit 

and return the same to the Claimant in accordance with 

Paragraph 14 hereinabove. FNBC and the Claimant shall 

alsosubmit_?, letter to the Tribunal by 9th February 
---- - - --------------- -

1985 waiving their claims in respect of the Letters of 

Guarantee ·and· the Letters of Credit_ against Bank 

Tejarat and METRO. In case the said Letters of Credits 

or any of"them are not cancelled and released to the 

Claimant due to his non performance of the obligations 

contained in this Agreement, the Tribunal shall return 

such Letters of Credits which have not been cancelled 

and other relevant documentations to Bank Tejarat. 

17. The releases and discharges contained in Paragra~hs 11 

to 16 hereinabove, are, subject to the provisions of 

this Agreement, self-executing upon entrance of the y 
Award on Agreed Terms. No further documentation shall 

be needed to implement these releases. 
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18. All the terms and provisions of this Settlement 

Agreement are related to and connected with each other 

and none of the terms and provisions hereof can be or 

should be read, explained, construed, or interpreted 

independently. 

19. This Settlement Agreement shall become effective upon 

the occurrence of the following events: 

a) Submission to the Tribunal of a letter by the 

Claimant confirming his approval as to the terms 

of the Settlement Agreement, including but not 

limited to, the renumeration of the Specialist by 

METRO in accordance with Paragraph 5 hereinabove. 

The ·said _letter shall be notarised and certified 
..,.-------- --~-

by the Secretary-of -State, State of Illinois; 

b) Submission to the Tribunal by the Parties of the 

joint request for entrance of an Arbitral Award on 

Agreed Terms. Such request is als9 to be signed 
• ----~----,-•~- • - r 

by the Agent of the Government of the Islamic 
...... ,- . - . ·-··----, -- - ··-- ···-·-··'--·----

RepuE"li c of Iran; and 

c) Submission to the Tribunal of the documents and 

letters referred to in Paragraphs 15 and 16 

hereof. 

d) Entrance of an Order by the Tribunal confirming 

the position of the Assignee as Claimant in Case 

No. 254. The Assignee has the burden of proving 

this fact. 

The "effective date" of this Settlement Agreement shall be 

the date on which the last of the above documents is filed 

with the Tribunal or the date of entrance of the Order of 

the Tribunal as per sub-paragraph (d) above, whichever 

later. 

' I 
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20"• This Settlement Agreement shall be null and void in the 

event that any of the following conditions is not met:-

a) If the documents required under sub-paragraphs 

(a), (b), and (c) of Paragraph 19 above are not 

submitted to the Tribunal for the purpose of 

renderance of an Arbitral Award on Agreed Terms on 

or before 9th February 1985, unless the Parties 

agree otherwise; and 

b) If the Tribunal has not recorded this Settlement 

Agreement as an Arbitral Award on Agreed Terms and 

if the President of the Tribunal has not notified 

the Escrow Agent of the issuance of the said Award 

directing payment to be made in accordance with 

the said award on or bef,,_ore 28th February 1985 at 
~ . -"~--.,_ -:----,-.-..,. _ _____;,=~------

noon, herwise. 

21. Any notice required under this Settlement Agreement 

shall be sent to the following addresses. 

22. 

a) as to the Claimant to: 

b) as to METRO TO: 

C/o., Mr. Kenall R. Meyer 
Wilson & Mcilvaine 
135, South La Salle Street 
Chicago, Illinois 60603 
tJ.S.A. 
Telex 253786 WILVAINE CGO. 

C/O., Ministry of Interior 
Dr. Fatemi Avenue 
Tehran 
Iran. 
Telex 214231 MITI IR. 

The Parties shall notify immediately each other as to 

any change in the above addresses. 

The languages of this Settlement Agreement are Fars~· 

and English and each text shall have the same equal 

validity. 
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SOCIETE DU CHEMIN DE FER URBAIN 

DE TEHRAN ET DE SA BANLIEUE 

KEEVAN D. MORGAN 

Assignee for the Benefit of 

Creditors of ZOKOR INTERNATIONAL LTD. 

by i'.i-1., c-i klf A · nqr// 
Kendall R. Meyer 

Authorised Representative 

Confirming the above for and on behalf of 

ZOKOR INTERNATIONAL, LTD. 

Kendall R. Meyer 

Authorised Representative of 

Keevan D. Morgan, 

Assignee for the Benefit of 

Creditors of Zokor International, Ltd. 



EXHIBIT A 

TERMS AND CONDITIONS OF THE IRREVOCABLE LETTER 
LETTER OF CREDIT 

Bank 

Originator 

(Address) 

(Tel/Tlx) 

Beneficiary 

(Address) 

(Tel/Tlx) 

Expiry Date 

Total Amount 

re: Equipments 

National Westminster Bank, National 
Westminster Tower, 25 Old Broad 
Street, London EC2N.1HQ 

Societe Du Chemin de Fer Urbain de 
Tehran et de sa Banlieue (METRO) 

C/o., Ministry of Interior 
Dr. Fatemi Avenue 
Tehran, Iran 

214231 MITI IR - Iran 

Keevan D. Morgan, Assignee for the 
Benefit of Creditors of Zakar 
International Ltd. 

c/o., Mr. Kendall R. Meyer, 
Wilson & Mcilvaine 
135 South La Salle Street 
Chicago, Illinois 60603, U.S.A. 

253786 WILVAINE CGO - U.S.A. 

12 months from the date of 
establishment 

U.S.$6,396,460 (Six Million Three 
Hundred and Ninety Six Thousand 
Four Hundred and Sixty United 
States Dollars) 

Payable at sight by drafts drawn on National Westminster 
Bank, 25 Old Broad Street, London EC2 accompanied by the 
following documents:-

1. Full set of clean on board Bills of 
Bills of Landing indicating freight 
Iranian ports. 

2. Certificate of Origin in duplicate. 

3. Packing List in duplicate. 

Lading or through 
pre-paid CANDF ~" 



" 

2 

4. Certificate of the Specialist as required by Paragraph 
5 of the Settlement Agreement entered into on 21st day 
of December 1984 between the Originator and the Benefi­
ciary hereof. 

5. Certificate of the shipping agent confirming that the 
carrier identified in the Bill of Lading has left the 
Onited States territorial waters for the destination of 
Iran. 

6. Benefi"ciary's invoice in duplicate. 

Covering shipment of one complete set of principal works 
(PW3) three complete sets of Mine Car Trains (MCl, MC2, and 

MC3) and spare parts as per the attached list dated 21 
December 1984 which must be stated on the invoice. 

Special Instructions 

1. Partial shipment allowed 

2. Transhipment allowed 

This Letter of Credit expires on__,,--,--..--..--.---- unless 
extended by the mutual agreement of the Originator and the 
Beneficiary hereto. Opon expiry of this Letter of Credit, 
including the expiry of any such extensions, any unutilised 
balance of this Letter of Credit shall be paid into the 
Security Account of Bank of Settlement N.V. of ---------established pursuant to ARticle 7 of the Declaration of the 
Government of the Democratic and Popular Republic of Algeria 
dated 19th January 1981 under advice to the Originator and 
Beneficiary. 

Oniform customs and practice for documentary credit brochure l _ 
290 shall apply. ~ 



EXHIBIT B 

LIST OF EQUIPMENTS AND SPARE PARTS DATED 21 DECEMBER 1984 

Original 

SPARE PARTS per the $1,545,440 
agreed list dated 
31 January 1980 

MINE CAR TRAIN 1 (MCl) 485,000 

MINE CAR TRAIN 2 (MC2) 1,.250, 0 00 

MINE CAR TRAIN 3 (MC3) 900,000 

PRINCIPLE WORKS 3(PW3) 2,346,560 
$ 6,527,000 

Invoice 98% 

1,514,532 

475,300 

1,225,000 

882,000 

2,299,628 
6,396,460~ 



CORRECTIONS 

The following corrections have been agreed upon between Keevan D. 
Morgan (the claimant) and SOCIETE DU CHEMIN DE FER URBAIN DE TEHERAN 
ET DE SA BANLIEUE (METRO) in respect of the English text of The 
Settlement Agreement entered into between the parties on 21 December 
1984. 

1 - Page 7, Paragraph (5), last line, "3(c)" is deleted and replaced 
by "3(e)" 

2 - Page 9, Paragraph (9), 3rd line after the phrase "all bank charges" 
a comma is added. 

3 - Page 13, Paragraph 19 (a), fourth line, the word "appointed" is 
added after the word "Specialist". 

Dated 2nd January 1985 

SOCIETE DU CHEMIN DE FER URBAIN 
DE TEHERAN ET DE SA BANLIEUE 

by------------

Keevan D. Morgan 
Assignee for the benefit of 
Creditors of Zakar International Ltd. 

Kendall R. Meyer 
Authorised representative. 



CONFIRMATION OF EXTENSION OF TIME LIMITS 

OF SETTLEMENT AGREEMENT DATED 21ST DECEMBER 1984 

KEEVAN D. MORGAN, as trustee and Assignee for the benefit of 

the Creditors of ZOKOR INTERNATIONAL LIMITED ("the 

Claimant"), the Claimant in Case No. 254 before Chamber 

Three of the Iran-United States Claims Tribunal ("the 

Tribunal"), represented by KENDALL R. MEYER, the duly 

authorised representative of the Claimant and SOCIETE DU 

CHEMIN DE FER URBAIN DE TEHRAN ET DE SA BANLIEUE ("metro"), 

the Respondent in Case No. 254, hereby agree this fff day of 

March 1985 as follows:-

A. Claimant and Metro entered into a Settlement Agreement 

dated 21st December 1984. Pursuant to Paragraphs 15 

and 16 of the Settlement Agreement the Parties were 

required to deposit or cause to be deposited with the 

Tribunal on or befor~l985, certain 

letters and documents. 

B. Pursuant to Paragraph 20 of the Settlement Agreement, 

unless the Parties agree otherwise, the Settlement 

Agreement was to become null and void if certain 

documents, including the letters and documents referred 

to above, were not submitted to the Tribunal by 9th 

February 1985 and the President of the Tribunal had not 

notified the Escrow Agent of the issuance of an Award 

on Agreed Terms directing payment to be made in 

accordance with the Award on or before 28th February 

1985. 

C. Pursuant to Paragraph 20 of the Settlement Agreement 

the Parties hereby confirm that the time for filing 

with the Tribunal the documents referred to in 

Paragraph 20(a) has been extended by mutual agreement 

4, 



of the Parties to ~st March 1985 and the time limit set 
---•--·••-·····---·· 

forth in Paragraph 20(b) is extended to 15th March 

1985. 

D. Except as amended by Paragraph C hereof, the Parties 

hereby reconfirm and ratify all of the terms and 

conditions of the Settlement Agreement. 

SOCIETE DU 9HEMIN DE FER URBAIN 

E TEHRAN~ DE SA BANLIEUE 

By ____________ _ 

KEEVAN D. MORGAN 

Assignee for the 

Benefit of the 

Creditors of 

ZOKOR INTERNATIONAL 

LTD 

ay/&Ad(! R-lU~ 
KENDALL R. MEYER 

HAMID SABI 

Duly Authorised 

Representatives 



1 March 1985 

The Iran-United States Claims Tribunal 
The Hague 
The Netherlands 

RE: Case No. 254 - Chamber 3 

Dear Sir, 

Please be advised that on 1 March 1985, Keevan D. 

Morgan, Trustee and Assignee for the Benefit of the 

Creditors of Zokor International, Ltd., the Claimant in Case 

No. 254 and the Respondents in Case No. 254 filed their 

Joint Request for entrance of an Arbitral Award on Agreed 

Terms, ("Joint Request"). Attached to the Joint Request is 

the Settlement Agreement between Claimant and METRO. 

Exhibit A to the Settlement Agreement sets forth the terms 

and conditions of a Letter of Credit to be opened by 

National Westminster Bank PLC, National Westminster Tower 

25 Old Broad Street, London, England, (The "Bank") for the 

benefit of Claimant. 

The Bank has now delivered to the Parties a specimen 

letter of credit which will be opened by the Bank upon its 

receipt of the monies payable to the Claimant in accordance 

with the Settlement Agreement. A copy of the specimen 

letter of credit is attached hereto as Exhibit 1. Pursuant 

to paragraph 2 (b) of the Settlement Agreement, the Parties 
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hereby respectfully request the Tribunal to instruct the 
----·· - •.. ---·-· ........... ·~ . ·-····. . ····· ...... . .. . .• 

Bank to issue its Letter of Credit tn the form attached 
hereto-fo:;the bene.fI't.o:f· the Claimant. The said Letter of 

Credit should remain valid for a period of 12 months from 

the date of establishment unless otherwise extended by 

agreement of the Parties. 

Respectfully submitted, 

For and on beh~lf of 

SOCIETE DE CHEMIN DE FER 

URBAIN DE TEHRAN ET DE 

(METRO) 

For and on behalf of 

KEEVAN D. MORGAN 

as Trustee and Assignee 

for the benefit of 

Creditors of ZOKOR 

INTERNATIONAL LIMITED 



_ ..... v, Hill --~~1,111111~n:.1 WGllft r" l.v C.-it 

[l If ·x· appears here this is amplification of our Cable/Telex 
._ da.u;,q.., ________________ _ 

Date 
) 

Documentary Credit• Dept. Overs••• Branch 
National Westminster Tower, · 
25 Old-Broad Street, London EC2N 1 HQ 

Telephone 01-920 5555 (Switchboard) 
Direct Line 01-920 
Te lex 885361 NWBLON G 
Telegrams Natwesban London EC2 

: -------------------------..-----------Credit number-----------
lrrevocable Documentary Credit ofiHUin11bank I otadv1s1ngban1t I 

DC 5697-L 
Advising Bank---------+-..,.s=oc=I=E=TE=--=oo==--=c=EE=M-=-=I""N-::-~lflfi:l URBAIN DE TEHRAN ET 

/ DE SA BANLIEUE (METRO) 
C/O BANK MELLI IRAN 

LONDON 

l\J:,J;:;V AJ.\j u. ""' 1"' -= ,u , affl~;i!:-,:1!11,.u"""'".t<."'·.11'1ffl'!,;n.c.~.tl~.t..l.'l"l'!l'!ll'.1:iJ:',..L,, ·"""".1.·----hu'i'is:;.:$r--26~,~,jl"1"!"Z'.:;l6',""'7'Zri bU-. ooi'v'\'-n-{si~'ffl-h TED STATES DQT T 11..., '-' 

OF CREDITORS OF ZOKOR INTERNATIONAL LTD, SIX MILLICN THREE HUNDRED AND NINETY SIX 
C/0 MR. KENDALL R. MEYER, THOUSAND SEVEN HUNDRED AND SIXTY) 

WILSON & MCILVAINE 
135 SOUTH LA SALLE STREET 
CHICAGO, ILLillOIS 60603 
U.S.A. 

-----------Exp1ry--------------l 
(DATE) 

In LONDON 

Dear Sir(s) PAYMENT 
We hereby issue in your favour this documentary credit which is available by ~~ of your draft at SIGHT 
drawn on National Westminster Bank PLC, Overseas Branch, National Westminster Tower, 25 Old Broad Street, London 

bearing the·cfause 'Drawn under documentary c_redit no DC 5697-L accompanied by the following 

documents: 

PAYMENT 
for~~ 

1) Full set of clean on board Shipping Companys ocean Bills of Lading straight consigned 
to Societe Du Chemin De Fer Urbain De Tehran Et De Sa Banlieue (METRO) marked 
"freight paid", evidencing shipment from U.S.A. Port to Iranian Port. 

B 

OR 

Full set clean Combined Transport Bills of Lading evidencing goods consigned direct 
to Societe Du Chemin De Fer Urbain De Tehran Et Du Sa Banlieue (METRO) (Address In 
Iran) marked "freight paid" showing despatch from U.S.A. to Iranian Port, showing 
the name of the carrying ocean vessel, and bearing a notation stamped, dated and signed 
by the carrier stating that the goods are loaded on board the carrying ocean vessel. 

2) Certificate of origin in Duplicate issued by an American Chamber of Commerce certifying 
the goods are of U.S.A. origin. 

3) Packing List in Duplicate. 

4) Certificate issued by (Name of Specialist). This certificate must be issued in accordance 
with the attached format "Appendix A". 

PLEASE SEE ATTACHED SEEET WHICH FORMS AN INTEGRAL PART OF 'IBIS CREDIT. 

Presenting bank to send documents to issuing bank as marked ~ 
We hereby engage with drawers and:or bona fide holders that drafts 
drawn and negotiated in conformity with the terms of this credit will 
be duly honoured on presentation and that drofts accepted w1th1n the 
terms of this credit will be duly honoured at maturity The amount of 
each draft mu!M be endorsed on the reverse of this credit by the 
negotiating bank. 
The advising bank is requested to notify the beneficiary without 
adding their confirmation 

Yours faithfully 
National Westminster Bank PLC 

D Originals and Duplicates by Separate Airmails or [!] all by one Airmail 

Advising banks not1ficat1on 

Pl_ace. date. name and signature of the advising bank 

~WB8614 Rev Feb 82-1 (Parts 2-3) Registered Number: 929027 England Registered Office: 41 Lothbury, London EC2P 2BP 



a11ona1 Westminster Bank PLC <~ 

., ....... 

International Banking Division 
Documentary Credits Department• Overseas Branch 
National Westminster Tower 
25 Old Broad Street 
London EC2N 1 HQ 

Telephone 01-920 5555 (Switchboard) 

l2.1-

Telex 885361 NWBLDN G • Telegraphic Address N!ilwesban London EC2 . 

. te 

:ached to and forming part of Documentary Credit No DC 5697-L 

Certificate issued by a Shipping Agent confirllling that the carrying ocean vessel 
identified by the Shipping Company's Bills of Lading OR The combined Transport 
Bill of Lading, has left the United States territorial water for the destination of 
Iran. 

Beneficiary's Invoice in Duplicate. 

1vering: Shipment of One Complete Set of Principal Works (PW3) Three Complete Sets 
of Mine Car Trains (MCl, MC2, and MC3) and spare parts as per the attached 
list dated 21st December 1984, which must be stated on the Invoice. 

RTIAL SHIPMENT ALLOWED 

ECIAL INSTRUCTIONS 

TRANSBI?MENT ALLOWED 

reiterate that this Letter of Credit expires for payment at sight at our counter at 
r above address in London on •••••••••••••••••• unless extended by the mutual agreement 

the originator and the benefieiary hereto. Upon expiry of this latu:t of Credit, 
:luding the expiry of any such extensions, any unutilised balance of this Letter of Credit 
2ll be paid into the Security Account of Bank of Settlement N.V. The Hague, Netherlands, 
~ablished pursuant to Article 7 of the Declaration of the Government of the Democratic 
i Popular Republic of Algeria dated 19th January 1981 under advice to the Originator and 
1.eficiary. 

s faithfully 
nal Westminster Bank PLC 

--------------------------------------1, 326 Rev Feb 82-1 (Parts 2 and 3) Registered Number: 929027 England Registered Office: 41 Lothbury, London EC2P 28P - ~ 



BEFORE 
IRAN-UNITED STATES CLAIMS TRIBUNAL 

KEEVAN D. MORGAN 
ASSIGNEE FOR THE BENEFIT OF 
CREDITORS OF ZOKOR 
INTERNATIONAL, LTD., 

CLAIMANT, 

v. 

SOCIETE DU CHEMIN DE FER 
URBAIN DE TEHRAN ET DE SA 
BANLIEUE AND THE GOVERNMENT 
OF ISLAMIC REPUBLIC OF IRAN, 

RESPONDENTS. 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

CHAMBER THREE 

CASE NO. 254. 

AFFIDAVIT OF KEEVAN D. MORGAN, 
ASSIGNEE FOR THE BENEFIT OF THE CREDITORS OF 

ZOKOR INTERNATIONAL, LTD. 

I, Keevan D. Morgan,_being first duly sworn under oath, 

state as follows: 

1. I am the Assignee for the Benefit of the Creditors of 

Zokor Inter national, Ltd. (" Zokor") . As Assignee, I am the 

Claimant in Case No. 254 pending in the Iran-United States Claims 

Tribunal ("Tribunal"). 

2. On 21 December 1984, my duly authorized representative, 

Kendall R. Meyer, acting on my behalf, entered into a Settlement 

Agreement with METRO, the Respondent in Case No. 254. A true and 

correct copy of the Settlement Agreement is attached hereto as 

Exhibit A. 

3. Pursuant to Article 19(a) of the Settlement Agreement, 

I, as Assignee, am required to file with the Tribunal a letter 
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confirming the terms and conditions of the Settlement Agreement, 

including but not limited to, the remuneration of the Specialist 

appointed in accordance with Paragraph 5 of the Settlement 

Agreement. 

4. I, as Assignee, hereby confirm the terms and conditions 

of the Settlement Agreement, including but not limited to, the 

remuneration of the Specialist nominated by METRO in accordance 

with Paragraph 5 of the Settlement Agreement. In addition, I 

hereby confirm that Kendall R. Meyer was duly authorized to sign 

the Settlement Agreement on my behalf as Assignee and that Mr. 

Meyer and Hamid Sabi of Sabi & Associates, Sceptre House, 169/173 

Regent Street, London, England WlR SHE, or either of them, are 

duly authorized and empowered to execute on my behalf as 

Assignee, any and all documents, including but not limited to, 

the Joint Request for the Entrance of an Arbitral Award on Agreed 

Terms, necessary to effectuate the Settlement Agreement. 

Further Affiant sayeth not. 

Keevan D. Morgan 

STATE OF ILLINOIS) 
) ss. 

/ 

./ 
COUNTY OF COOK ) 

. The foregoing___instrument was acknowledged before me 
this /3:tf day of 1~1+u2-A ,_,, < , 1985 by Kee van D. Morgan, 
Assignee for the Benefit of?'the Creditors of Zokor International, 
Ltd. 

I . 
My commission expires: rPJ,7',.'I/P7 

Notary Puolic 

2 

.F)APZ 
·• .J,S -





... ___ .. ______ .. ___ ~, 
~ .. 
.. ---,N--N ... -MUO .. ;J~ 

It is understood that insofar as Metro is concerned, as 

long as the Assignee has not carried out its obligations in 

accordance with the Settlement Agreement, the obligations 

and responsibilities of the banks issuing the said Bank 

Guarantees and Letters of Credit·insofar as they are not 

cancelled .shall remain unaffected. 

Res·pectfully submitted 

For and on behalf of 

Metro 

.. .. 
Hof.fE1f'I ~If 1ARzw,-.; 
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'-~ .;I.., .._,,.., i:., 1..,....:: ,,j,.-).,,(J ~ l, I_,, ~ lt,­
J u i_,...; '-'""":.,,,; ~ l, '.., ~ ~ i:.S r-'} ' 

.,, 
,1...,:,l ~, ~ '-'.1'-'' ~1-..,.. ~ uie 1 

..:-S,.. J ~ ~ • .,,.,.,,.... ~, 'J .a... \ciJ t;.-, -' 
c.s 1.,-c ...,...., IJ ·~ UF'T-~,; .i- • '., "'le- ..::S..,..:, 

S'..= ~J .,., ~ .1.a ~ -'ii • \,; .1.,..: ~ t.,...., .., ,!,.; .. 
L.c: - .... ~,..,~ I.JI'' ~ • .1.a~\,.I,=; ~\,. 

~ 1_;1.., .... ~ 4-:, ~......., J l;...:.;;:,:.., ·~ J ~..,..:, 
£-¼~~,..,.,..lit\.;..; -'ii~\,. ~ ~ '., £, \.o -'.i \.-; 
~ lit _, ~ ...,JU.., ct\,::.-I ~ I u, -iot ..:..- I J a e ·, 

·~ ~~i=S,...,J AJ..,..1-: ~JJ-''.J ~ ,,;.,.~ 
• .a,S ~ l .., _.. ..,.__, i:., '..,;-= '-'""" ~ ._;,Al 

c.s;J.,. ..,_,_:, - , IJ '..,. ' c.i }~ .!l.; lit 
\A \.:.:,; u .. .,t ., ' 

Tehran,l9th March,1978 

Guarantee No.J.2-81-46 

Societe du Chemin de Fer Ur.ban de Tehran, 
Et Banlieue (S.C.F.U.T.B.) 

As according to the contract dated 19.3.1978 
concluded between Messrs. zokor International 
Ltd., St.Charles Illinois and Societe du Che­
min de :fer urban de Tehran, Et Banl.ieue (S.C. 
F.U.T.B.} it is-agreed that the amount o:f US$. 
l,lOS,500.- (US$.onemilliononehundredfivethou­
sandfivehundred onlg) .as advance payment be 
paid to Messrs. Zokor International Ltd. , our 
Bank undertakes trl g immediatelg ang amount: 
demanded bg S.C.F. .B. up to the extend o:f 
TJS$.l,l05,500.- receipt of the :first re-
quest in writ· without any need for issuing 
a declarat:i or t.ald.ng action through adminis-
trative . juri.di.cal channels or any other au-

't or by mentioning the reason, the amount: 
st by s.c.F.U.T.B. in to the account: or 

1.he order of s.c.F.u.T.B. 

This le1:t:er of guarantee is valid up to the last: 
office hour of 19th December ,1979 and will be 
ertendible ae the request of s.c.F.U.T.Bfor ang 
requested period. In case the Bank is not: able or 
does not desire to ertend the valid.i ty of this 
guarantee and/or Messrs. Zokor International Ltd •. 
does not provide to the bank the means for such 
ertension before the expirg of the val.iditg men­
tioned above and does noe acquire the agreement: 
of the bank :for the same, the bank undertakes to 
pag the above mentioned sum .into the account or tc 
the order of S. C .F. u. T .B. wi t:hout necessitating 
any :further claim. 

CANTILE BANK OF IRAN AND HOLLAND 
Head-O:f:fice 

L{{lf..L VZ~ f L~/a",~"%,.--
eumer t.. C. ~ N. Azi.Jli pa.nah 

AZ 
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TEL. 30041 • 9 

CA.JILES : TEJARBANK 

TELll : 21253' 

Tehran,l9th March,1978 

Guarantee No. l:Z-8O-65 

I e,I. 

•JI...:. 4-l.;,;;;j l,..;, 

,.,_, u 'w 1.1"'1" ~ ~ T • '., ,_,. '-t- id.,.:. Societ:e du Chemin de '!'er Urban · de Tehran 

' ' 
•t• L Et Banlieue (S.C.F.U.T.B.) 

.,;,. it • .Ji.,.;,. YA/ r / \ 1 t,r...1 -',; i,;.. ~ .. 
_.--..T ,t'.J ... 1 . --id..,:.~ J\;..:.; .:.W \ ~.:, & ..,:, With reference t:o the cont:ract: dated 19.3. 78 
..,--- loiil' . ..,.- ; ; ;- · - ~ ; concluded between Messrs. Zokor Int:erna t:ional 
_,, < j id,r, ~i,..J .&.ct.. .. ,_Ju~ C.,.-..l,llt.j Lt:d., St:. Charles Illinois and Societe du Che-

•I • • \ . I '41.,;• • 1 .•. 1 Jt:..:..; •. \ min de '!'er urban de Tehran Et: Banlieue (S.C.F. 
1.#' ~ '-'. 'JI'!' ..:.,---, I.S 'JC "f OS _....,.. -.,.... u, T .B.) , at the request of Messrs. Zokor Int:er-
c::.S _,:. I! ~• ..i.,-a,= Jt.i,; ...1 •~•,;~I ..1IJ}_,i •. ~ .! national Ltd., for good execution of comm.it:ment:s 

·< • _ ~,.,.; ~ • . . •. 1 Jt:..:.; •. 1 -~ ,j according to the above mentioned cont:ract and 
-~ • .-~ 'J"' ~_,,.,,,,_ -.,.... ._,,., against: commitment/ undertaken thereunder bg 

1., ...,._,:,:; JC I..., ..a::.,,..,J J t:..:...;:,.. ~ J i::S.,:. Q,,_: ~J -' Messrs. Zokor Inte t:ional Ltd. , this Bank 
la,.,; I• I . I _ . • • . T • I 1 _ _ c,;;,,$ .. undertakes,. in ca Messrs. Zokor Int:erna t:ional Jr · '.J ..,_., u 'rt-' ,.,,,..JJl'J ~ 'J ,_,....,,_ J- Ltd., abst;ain a o~9a:ing to discret:ion of s.c.F. 

•; t;,,•:.z,S ..l..1\..1}_,ijl ~l; ~•.a.;--.:jl ~ IS~t U.T.B. from execution of any of the commit-
I _. 1 _ ) ~ / \. \: • • ment:s deri ng from the said contract:, to pay up 

J ~ ~ ..i..,; ~ .J -' t t T .J T • • - U ._,,,. -'.W to the unt of US$. 44:Z, :ZOO. - (US$ .four hundred 
~l.'., .,-'-t-,c::.S,r,I!'., ~~ (.J "1.J~-'J.,;~ •• y 1:housandtwohundred only) any a.mount de• 

.... -' . ,! . ,_. . L-. ,. .. I • • • • m ed y you :tor any reason and subject: which 
~ :,a. ~,-, u.,-J"'t"'f .,.., U :.i-t""' .,,._.J.111.J ou8will claim yourself, illlmediately after re-

1.S~\i: ~1 c.:..'-.,.1~..a.,l.; ...,J U.. .1\ I ceiving the fi.rst:request in writing withoutang 
• 1 I ..a;\ 1 .._ \; , 1:. I ..,_.,, ~ '5:.., \.L ... ..< need 0£ issuing a declaration or ta.king any ac-

.J i,' "' ':J........, :.d ~ • ~ ,.,..... tion through legal and judicial channels or ang 
.Sj,..\c,~1.,~1-'_,t-' rli..lit J, ·- ti' ·\i .s'..r!,-other authorities and/or without ang need of 

~,-' •• _ 1 Jl..:..: •. I _'(.i .:;.$ • · • • ~t.:'-t proving the shortcaa~ng or infringement of Me-
_....., -.,.... ~ J- ....,.__.,.._- ssrs. Zokor. International Ltd., to the account: 

~T •'., ~'-t-,c::.S~.JJ ,Jt_,... .~-' ~,;-')..~\., or to the order of S.C.F.U.T.B. 

,.,,_, u 1..,..,.: ..,-.. ..i-lu This letter of guarantee is valid up to the 
last office hour of 19th December,1979 and will r-...... , ~~ .. ·'i,, ,1 -'.T\:~ .... 1,1 ·-f 1.::. ,_ • -~ ...... .,, --.- __ ..,-.- - be extendible at the request of s.c.F.U.T.B. for 

..:..-,-.;..&.cl..t.,~\~J '-"""...,_,,.\c,,;'}a,.1•\e,;JT any request:ed period. In r;ase the bank is not 
:T able or does not: desire to extend the validity 

c.i ..Jo I.S ~ ,.,_, u 'w ..,-.. .lJsJ ~ • ~ ,_,. '-t--..::S ~ of this guarantee and/or Messrs. Zokor Int:er-
• S,t:.d-',; .J.,.,.,...,,. ',,i-.a., .a.; ~\i ~ ~,.. J J Q national Ltd., does not provide to the bank the 

means for such extension before the expiry of .::.$..,:, .1. l.; L .&iw ''.J ~ ~ .le ..l,a LL • I ,MI • 6 • I ; - - -,-- r- 'C "' the validi t:g mentioned above and does not: acquire 
t.S L..i.; '; I J..; '.., .a, ...: 1,::, \.-.-,- ..a::.....,J J \...:,,; ..,:-., ~ j the agreement of the bank :for the same, the bank 

undertakes to pay the above mencioned sum int:o 
...L ~...,.la,.\, Ill,; I - _,, \.-; .._ lj \!L,; I .J-.; . 1 .... .J,. ~ .a.. - -v- .- "V ; ,~ r "' ; _.... ,.., .,- the account: or to the order of S.C.F.U.'.!'.B. 

~L.,::.. l ~ \ ~ ..i., c.:-1 , t ••• ~.,,,,... '., _, '41.,; \.c .a.,\.;..; wi thou 1: necessi t:ating any further claim. 

-' J ,J~ le ~,._,...&l J ~ r_,i..,. c,1,,-~ "-., ~ ~~ 
.a.5-. ' -' .,_ ..,.., u '~ c.r--~ ~ T. '.J ,.,,. Le-c::.S ~ 

,sJ! _,. ~~•, .;, '.,, I <.i, '-',,: ..J.; I., 
, .. \;.:;.; 1...-• J t. 

·~ .' :J:'b-.- .J~IJ"~ 

AK 

[

ERCANTILE BANK OF IRAN AND HOLLAND 
Head-Of:tice 

' .f}..,1 l l {L a4 < f} :?~i.~~n"' /1, 

J .Beumej { '-"; N .Azimipanah 
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li _:;,~(jl/lj.,,/l _J( 
T IIERCA~TILE BA; OF ,.;. AND H;LLAND 

IV• o.1~ ..S-1J½~.s.:,S'r•.1l.>l 

\ta'n ..,-! j.,..... .;ii~ I "'""''-' ,,;j,Ji 
..:.Ii~ ,J~ , .;1.,os ..,.., .. r CABLES : TEJA.RBANX 

TELEX : 212534 .;-I...:. ..;..;.1,._,.t.l... .S-Jt..1.:i~lt., ~i.J..-,. "tl..,- ~ r'-'-"'1.-~.,:. 
,.ta .. 't' ,:.,I ..,i.:, 

~, ~-ta'l"I' ,.,..c.s 

• e ie's YA/'r/l, t.i,._,l..,1}_;~.t.,~ 
• '.., "'Lt- ..:.! h ..e:.,..,J - JI..:.-..,:...s, ~.; ~ _...:. ~ 

e. I (C c=-1.., '.,J ...,._., u I.,..,.: .,... l,,JJ uA T 

-J.J '.; f ~. td ~ ~ ) .J ~.., l .J l . OJO •• /-

.r-S' _; ~ _...:. 6-t c.::J. I _, ~ ~ u.,...., ( .J ~_,..A.Ai'-. 
"--' 1 f e •, •~ l, '-"' \ _, ..,1} ~ 1.s ..N ..i.,:.,.J J I..:.-_;:... I 

-I.. . !) ' .s' J j.., l .J' •• JO •• I- '1 ~ b '.., ~.,... 
......,iUa. .. ,-., ul.,...: ~.l,icj ,:;,A.T •'.., u9\;-~r 
~· u,..t.o ,,,..S ,.,sl...1.: ~•~\u-'~~ 

"'"' .., ' ,J '.r!--.;J .., , ..a;'\, .. 1.; }~ ,..,, ..,.., ~ ~ ' 
.& ., .., ~ ~ l.r ~, .., ~;; I.cs}. .., r Ii. le, .; t.. tc 
~»cj ~T •'.., "t;..-c.:S_...:.~~.J-'-'1eJ... 
- , '.., ..,.1.;-~_...:...,1} ..Jt,. \, ~ ..,.., ~,- ' -

• -'J' .., ,Jtllf ..,..., u !,-,; 
•'-~,~ ,J_.,,..,,~1-.,... - -..:..' 
i::S_...:...sl..la:.,l..o •~~, ;..w.'aJ~, .... 
...S..: .- -s ~ ..,..., u I • • • ~ ..:,,a, T • '.., c.,n \;-
~ ..i,-.-,;..,, ..,.,. ...a.-~ Jc \J.., ~ "--,...J.., 
\, J ~ .... .a.:'..,~ : ~ ... ~ t., ~.,. .a.. l, 

....... 9 '., ....... ..:. ~ .a;,..,J JI..:.-;:... '..dS' ..i i::S _...:. 
I!!.. l, '-~'.,.., ..... I..:..; ""' ... \., ~.,. '.., .a..~ t... 
~ \., _, ~ ,.J~ ~ 1.,- 1 A., I u, -"t ..:-l '; e -, 

, '.., u9 Lt- i::S _...:..., J ..J.,.. t., ~ .., '.., J_,i r.,-.,. c,l.­
• ~ ~' .., ..,_ ..,..., u '.rt-= ~ »(} u,A,. 

I.SJ.,. ~- ..a.:J.-, u '..-' ..;.., 4-: £: l, 

~ ...... , 
•l....., ~ '.J ..,... - ~"--u-\,.. 

( 

7'ebran,l9th Marc:h,1978 e;I. 

Guarantee No. 12_81_38 

Socie'te au Chemin de Fer Urban de 7'eheran 
Et: Banlieue (S.C.F.U.7'.3.) 

... 
As according to conuact concluded bet:ween Me-
ssrs. Zokor In'ternational i:.td., st. Charles 
Illinois and Socie'te au Chemin de Fer Urban de 
7'eheran E't Banlieue (S.C.F.U,7'.B.) it is agreed 
1:ha't the amoun't of US$.l,lO5,SOO.- (US$.onemi.­
lliononebundredfive1:housandfivehundred only ) 
as advance payment be paid to Messrs. Zokor In­
'terna'tional Ltd., our Bank undertakes to pay 
brllllediately any n't demanded bg (S.C.F.U.T.B. 
up to the erten't US$.l,lO5,SOO.- upon receipt: 
of the firs't ~711"11'~-t in ~iting withou't ang n~ 
for issuing a eclaration or taking actionthroug 
adminis1:ra e or juridical channels or ang --
other ori 'tg or bg mentioning the reason, the 

eques'ted bg (S,C.F.U.7'.B.)in to the 
or to the order of (S.C,F,U,7'.B.) • 

'hls le't'ter of guaran'tee is valid up to the la.st: 
office hour of 19th Sep-tember ,1979 and will be 
extendible a't the reques't Of (S.C.F.U.T..B.) for 
ang reques'ted period. In case the Bank is not: 
able or does no't desire to ert:end the validi -cg 
of this guaran'tee and/or Messrs. Zokor Inter -
national Ltd., does no't provide to the Bank the 
means for such ex-tension before the expiry of the 
val.idi'tg men'tioned above and does no't acquire 
the agreement: of the bank for the same, the Bank 
undertakes to pag the above mentioned sum in-to 
the accoun't or to the order of (S.C.F,U.7'.B.) 
wi thou't necessi t:ating any further claim. 

it da'ted 19.3.1978 

ERCANTILE BANK 01' IRAN AND HOLLAND 
Head-Office 

{ { L ti.i Vl• fi l ~1,4. 1~--~ 
' J .Beumer ~ N .Azimipanah 

,A2.lm~~ . 
t,)~-..,., 

....:,,J,•: -:· 

1uiJ 
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•Lt42200• 

..,_, ul..,...: ~.uc.i vAl •'., ~l;-.&,r 

u-"lf'f • ..-.... \ 1 YA / T' / \ 1 er .JI -' ).J&f • \;;, t, .. 
J ~l •'., ~I;-~,.,.:, ...::.,..J J\..:.;_,:;.,'.d! J .&.r 
\..:.; ~ t.;; ,j .& ..,,,:. ~~ .J ~ 1.., ..,., u ·~ ,.;,,,,1-J 
~_,... ,S .,;t~ i.s~I ~ i.sl..,. c.d.;l, Ulll..a::.,..J 

..,,._.! J .& ..,,,:. .s ..; ' -'-f--' J i.;.J .J • ~ • }~' .J' .J .J '.J 
-J .J 4 ~ ~· ,:;,; ,} • ....,_., .c..,.J J"'.: -~' 

d.. ~ . ,=-J" 1-. ..c.,..J J t:...:...,:;., ~ J .& .r t!.,: ..a,J 

i.s 1.r-1!-', r ~ ~' ..,_., u ~ ,.;,,,, .w ~ 1 • '., 11 Le­
'= -'.ld uJ..: .; ~..,' .., .J '.Jij' ~ I.. ~' -'-f--'j' ~ 

.11 ~, .,_, ~ ..w.J '-t-,- ) .J ~.., t t ,. .-, J • • /- u ~ 
~T •'., ~I;-~_,,,:, .S'., ~_,. (.J-;1.,~.., 

•?, • 4 ~h u ;.,..11'"" ....,_., u I.,...: ..;-w 
~ I ~\u-'uu-ir ..1c I... ,..JU..il _,...,. I_,... !Jillf'~ 

1-m t ,_ ~ \.; }.._J; '-4 ~ ~ 1:l... ~' ~ .a.,. -----­

c.Sj 1..-~ ~l, -~' ..,_;,.., r'-1.t ~ w_,.--' 
~' .., ...::.,..) J t:...:...,:;., ~ J .& ..,..: . . - "'-~\., 
vA l • '., ~I;-~ .r..,} 1,-___,. ... "' -' A; J -'::A.,~\., 

• -'J ..,,,,..,.., ul..,...: ..;-w 

r-' ~ c.S} _, I ~ "Tb -'-f--' ui, '.., t,.:.I ~ .a. 

.:-t,....,.\itl....,'-=-'~, ir-,..a...\u~, ... 1.~ 
~ •c.S '-" ..,.., u ,.,.._ c.r-," w vA1 • '., ~ '-t- c.::S .r 
d...,; \it t!.,: .i,--.J...., -!,,if .a...,.. .... .a.: J., 1i ~-:- ~., .J 

;,S.:S i:.S_,,,:,\,..i.,l..;..i.,..a.:'..,~ 1.:,,--..... 1.,.._;\,..a.;I,.._ 
~. c.St..i.~I J.;'.,..1c.a.: ~~ .c..,.J J\:...:.;..,:..,I 
..,__ .a.:.,.,.-'-'., c.d.; '-o ~j '-- r-A I_,; c.d.; \., Jj,i ~ ~.,. 

tr,\.,:. ~I ~ .\it ..:-I • f r•• ..:.~'..,.i c.d.;l,..a.,1.­
.J} .I',-\, ~.., '., ~ ,.,. .,. ~ ~ l, _, ~ ...,~ 

-..:S-;,, 1 -' ~,u •~ .,,_. .l.wJ vA T • 1.1 11 lt- .& A 
i.sJ.,. ......,:. - ...JA, u ... t ..; .J 4-= ..£l..; l, 

. t..,,~1...- • .,,..,, it-

. '--9!!~ J.., '--~ l, 
1nA .;_,.; 

Tehran,19t:h March,1978 

Guarantee No. 12-B0-57 •.1~ 4.el,;.j I..;, 

societe du Chemin de Fer Urban de Tehran, 
Et Banlieue (S.C.F.U.T.B.) 

With reference to t.he contract dated 19.3.1978 
concluded between Messrs. Zokor International 
Ltd., St. Charles Illinois, and Societe du 
Chemin de :fer Urban:: de Tehran,Et Banlieue 
(S.C.F.U.T.B.) ,at t.he request: o:f Messrs. Zokor 
International Ltd. , £or good execution o:f c:ommi t 
ments according to t.he above mentioned contract: 
and against commipnents undertaken thereunder 
bg Messrs. Zokor ernational Ltd., t.his Bank 
undertakes, in Messrs. Zokor International 
Lt:d. , abstain cdrding to discretion o:f S. C .F. 
u.T.B. :from e execution o:f ang of t.hecommit­
ments der ing from t.he said contract:, to pag 
up to amount: o:f US$. 442,200. - (US$ .fourhun-•• lJ;i .. fo rtytwot.housandtwohundred onlg ) ang -
afa)!fun demanded bg gou for any reason and sub-

et:t: which gou will cla:im yourself, inmediatel.g 
after receiving the first request in writing 
without any need of issuing a declaration or ta­
king any action through legal and judicial cha­
nnels or any other authorities and/or without 
ang need of proving t.he shortcoming or infringe­
ment of Messrs. ZOkor International Ltd. , to the 
account or tot.he order of s.c.F.U.T.B. 

This letter of guarantee is valid up to the last 
office hDur o:f 19th September,1979 and will be 
ertendible at t.he request of s.c.F.11.T.B. for 
any request:ed period. In case t.he bank is not 
able or does not desire to extend the validitg 
oft.his guarantee and/or Messrs. Zokor Inter­
national Ltd., does not provide to t.he bank t.he 
means for such ertension before t.he expiry of th, 
val.idity mentioned above and does not acquire 
t.he agreement of t.he bank for t.he same, t.he bank 
undert:akes to pag t.he above mentioned sum into 
t.he account or to t.he order of s. C. F. u. T. B. with· 
out necessitating any :further claim. 

~

'ERCANTILE BANK OP IRAN AND HOLLAND fi Bead-0:ffice 

';l { i1.1i1-1. cA,· r }.-:~~ 
J .Beumer "J N .Az:imi.panah 

AK 

ti 
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u ~~i:Ji,,(}~t?~ T IIERCA~TILE BA; Ill IR;N AND HOLLAND 

,_.1..._ ._-1.a_.t.W .S-J~.; .:i,..i.,,-lu .a.Jl,l,-,. <tl..,- ~ rt...,.le-- .:.$' _;. 

"°""' .;.,J ..,1,. 

IV• •.J~ ,.s ... .i~L.,- .s;' _,. •JI.al 

\6'n .;-!J~.:i•,fi 

l"••f'-'. ,;jJ,i 
.:Ji~ ;l#!i , .)1..,0.r ..r.J.a T 

~HCl'l"'I" ,_,..a. 

8446268&1 Tehran: 31st July,1978 

Guarantee No. 13-55-25 

w, J ~ I~ ~ jJti j u-' T • ! J ._,- t+-, ..:..S' ~ Societe de Chemin a. fer Orban de Tehran 
Et Banlieue (S.C.F.O.T.B.) 

L,\.. .... ~·. 
. , ...... 

--··· ~--

(Stage 3) 
With reference to the contract dated 19.3.1978/ 
concluded between Messrs. ZOkor International, 
Ltd.Aurora,Illinois,and Societe de Chemin de 
fer Orban de Tehran, Et Banlieue(S.C.F.O.T.B.), 
at the request of Messrs.Zokor International Ltd 
for good execution of commitments according~ 
the above mentioned contract and against commit­
ments undertaken thereunder by Messrs. Zokor -
International Ltd: this bank undertakes, in 
case Messrs.Zokor ternational Ltd., abstain 
according to di "1:ion of s.c.F.O.T.B.from the 
execution of y of the commitments deriving 
from the s contract, to pay up to the amount 
of OS$. ,268.-(0S$.fourhundredfortysixthousand 
~un dsixtyeight only) any amount demanded 
b~'!'ou for any reason and subject which you will. 

aim yourself,immedia.tely after receiving the 
first request in writing without any need of 
issuing a declaration or taking any action th­
rough legal. and judicial channels or any other 
authorities and/or without any need of proving 
the shortcoming or infringement of Messrs.ZOkor 
International Ltd. ,to the account or to the 
order of s.c.F.O.T.B. 

This letter of guarantee is valid up to the last 
office hour of 19th Fe.bru~,198,0(30.11.38) and 
will be extendible at the request of s.c.F.O.T.B 
for any requested period. In case the bank is 
not able or does not desire to extend the vali­
dity of this guarantee and/or Messrs. Zokor Inte: 
national Ltd .. ,does not provide to the bank the 
means for such extension before the expiry of 
the validity mentioned above and does not acqu-

.. ire the agreement of the bank for the same , the 
bank undertakes to pay the above mentioned sum 
into the account or to the order of s.c.F.O.T.B. 
with out necessitating any further claim. 

BCANTILE BANK-OF I:RAN AND HOLLAND 
Bead-Office U 11 t.1.. r/· 11 ~ ~---% 

J.Beumer ~ N.Azimipanah 

62 
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wn~J,,.,.:-..:i1,.;. 
llL\D oma : AVE. SAA.DI 170 

MAIL : P, 0, BOX 15:U TEHRAN 

TEL. 38041 • J 

CABLES : TEJARBANK 

TELEX : %11534 

MERCA~TILE BA,;; OF IR;N AND HOLLAND T'••'I''-' 1.,jJ,i 
.:.Ii~ J~ , ..,;1.,0: ..,.., .. r 

'l'\U,-,, ,_..a. ._i.. ..:.,.l.a_,.C.i... .r Jlt.1 u.,.l...,o-lt.., ~1,1...,~ "i...,. ~ r'-~l.- .;J'..,:. 
"6~'1" ~ ul-

. SIII5670• 
... ,_ J ~ r...,...:, .,...j .)'flj ~ T • I; ~ I+-..:.S'_,:. 

J.J l_;a-J.a• ~f 1.,- jJ~ IJ.J I.aw 1-_,;.T 1.::. -~~I 
~ i...,..s.,.:. "t. Li.:.i, 1..., J • .),.,, ,,....... ~J.w.;. l;, 

..:.-I_,;.;.) ..S:...:.oW\S 1,..._._,.J ~ f~j.,..·• T • 
.. l.,,....S::, L,. ..s:...:.J~J.l J .a,.,, ~ I,_,;. "'-s,-W..:. I.Jo.L~~ 

• <' ~ ..:.$' • Ls, .wS'"'-s,-W..:. I .u........:. • ~ • • l.i, .,,... .,.._ J .J -.-- !J"/1 • 
-'j I..:.. ~1_,J ■ IJ ~~..:.. ~,. ,~,.,, .. l,- i:.,;,.,....1 
~ L,...:..J,...,, IJ.) ~ ~ ~-w.:;. I. ~ IJ .£;. I. J 
~L,..)~ ...,.JU...,. .1,..-1 ~ J.-...:..-1 -~ 
~ I+-..:..S'.,.:. "'~ ..J I ,a- \; ~ JJ-l J J.,.. ~ ,.JJ"9 ~ 

o.wS'..:..,;.1-'.JT .. ,_ ~I ,,,...j .)'flj~T ,IJ 
~J,,,_;. 1J l...i.:. lj I J..-i· • 

. IS?.J"9 ..,...,:.__ . J ~ 1.,... l"'J ~ .£;. L,. 

IA ._. l..., l.w '.J lo) I 

. Ji : .•.. ~- -~-. . 

Tehran: 31st July, 1978 e,li 

- Guarantee No. 13-55-17 0.11...!. ~l.;..j l..,;, 

SOCiete De Chemin De FER Urban De 'l'ehran, 
Et Balieue (S.C.F.U.T.B.) 

As according to contract dated 19.3.1978 
(st:a.ge 3) concluded between Messrs. Zokor 
Ints.rnational Ltd. , St Charles Illinois, and 
SOCiets De Chemin de FER Urban de Tehran Et 
Balieue (S.C.F.U.'l'.B.) it is agreed that the 
amount of US.Dlrs. l,115,670.- (US.Dollars -
one million one hundred fifteen thousand six-
hundred seventy y) as advance payment be 
paid to Messrs. or International Ltd., St 
Charles Illino · ,- our bank undertakes to pay 
immediately y am:>unt demanded by (S.C.F.U.T. 
B.) up to e ex-tent of USDlrs. l,llS,670.-
upon r ipt of the first request in writing 

'-~t:h t any need for issuing adeclaration or 
:!,j1d any action through administrative or 

pdicial channels or any other authority or 
by mentioning the reason the amount requested 
by (S.C.F.U.T.B.) in to the account or to the 
order of (S.C.F.U.T.B.) • 

This letter of guarantee is val.id up to the 
last office hour of 19th February, 1980 and 
will be ertend.ible at the request: of (S .c .F. 
U. T .B.) for any requested period. In case the 
bank is not able or does not desire t:o ex-tend 
the valjdity of this guarantee and/or Messrs. 
Zokor International L1:d. , does not provide to 
the bank the means for such ex-tension before 
the expiry of the validi tg mentioned above -
and does not: acquire the agreement of the -
bank for the same, the bank undertakes to pay 
the above mentioned sum into the account or to 
the order of (S.C.F.U.T.B.) without necessit:a.t:­
ing any further claim. 

rrRCAN'l'ILE BANK OF IRAN ANDHOLLAND 

\fl{.{ {ti(.(;!._ Head::~•~ ;;-:,-cdj, 
J .Beumer --.,, N.Azimipanah 
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IIEAD oma , AVE. SAADJ 110 

MAIL ; P. O. BOX 1512 TDUlAN • 

TEL. lOCMl • t 

~Jcjl/lJ~V~~ 
MERCA~TILE BA,; OF .;N AND HOLLAND 

,s ..... .;,~ I,. ,sJ ~ ... ,~, 

l~'t't IS""'! j~ .:,I ,i 
I"• •'f'\-\ I .jJi 

..:,jj ~ J~ I _,il.,.OS ..r.>.>T CABLES : TEJAJlBANK 

TELEX : 112534 ---~ .;.,;.1 .. .,.t.w .s-J~.1 .:.,,.i.......~, .>.Jl,J.,,.,. -.i..,. ~ r'-..,-1.-.;.S' J' 
,.o,,.,:..: oJ~ 

srrossoo• Tehran: 29th August,1978 ~l: 

\ '. Guarantee No. 13-65-13 •.1~ ~l....i lw 
·: • ; w ~ J l.:l I..,._;. ~ j Jfi j ~ T • I .J .,,. I+-..;;..S.,.:. Societe de Chemin de Fer Urban de Tehran 
:\ · Et Banlieue (S • C. F. U. T .B. ) 

(JJ r'~.,..) YA/'f'J,4. t.J_,. .., f.,).J t.,.; J.,J. .S..,, I.,. >, As according to contract dated 19.3.1978 
.:::..S.,:. J ,- r _, I JI..:.,;,~ I .;,S~ .:::..S.,.:. ,:.,,,,,;-,, •~ (stage l) concluded between Messrs .Zokor Inter­

~..:.-I.; t.,.; .. ~ J l.:l I..,._;. ~j.,.,d ~ T • I.; .,,. 1+-national,Ltd.Aurora Illionis ,and Societe de 
.....:, l;iJ.; ljA ~J~ J l.:l,....J.... ..!,.,) ~..,, .;, o~Aoo/ Chemin de FER Urban de Tehran Et Barl.ieue (s.c. 
J 1.:..:.:,~I .;,S~.:::..S_,.:. '-,,..:..,j.l..,..1'11'~ u I~(~.., F.o.T.B.) it is agreed that the amount of -­
~I ~ _,1t.:.-I ~~ I.,. ,:.,.I .,).,)_;S..:..,j.l.,)..1'11' •·,.,,, I US$.l,l05,S00.- (OS$.one million one hundred 
..r- ...,..:.S.,.:....;> j I ..S ~.,)'.J'•~A••/1.:l I_;,,,... I.;. I.; five thousand five hundred .only), as advance 
~ ..,_,.:. ..,_J l!i. w~ J l.:l I..,._;. ,,..,,..j_;..j ~ T • I.; pa}'lnent be paid to Messrs .Z.Ckor International 
~ t..,::. I .S..,, I uJ~ J ~ i.S 1..1.i;, ~JI.....; L.,.;"' Ltd., our bank unertakes to pay immediately 

J ...r'· L.; 1. i.S.; f.,) I iJ l~j I .,,. I~ I L., .,. I.:..; l+J.; 1.;J.W. any amount deman y (S.C.F.O.T.B.), up to 
~ I,,•£.:.;~ .>..:. I.,. ..:. '"'" ~.,S~ I.J~.,) f U. I. the extent of us •• 1os,soo.- upon receipt of 
u I.,..._;. ...,...j.,..j ~T •I.;.,,. 4-..;;..S_,..:..;... I~_;.,).,)_;,. the first req t in writing without any need 

Jllj ~ T • I.; .,,. t+,..:.S.,.:..,).,S ..J I~ I. ~J.J.,) f.;.,.,J for issuing declaration or taking any action 
• .,)_j f.,)..,..._,i .,., J u I..,._;. ,,,,..,,..j through · · strative or judicial channels or 

• • • _ • i.S l.l I~ l.. _; T I,;. ~ . 1 ~ o r authority or by mentioning the reason 
.J~"t-: ,'.. J .......... , .JJ.J_ .;.-...... .,-·.. t:..a..,) ~ ~IO:IDlftmt requested by (s.c.F.o.T.B.), in-to 
i.S... . ..... J .,. .,..-...-Jt.r'J- '-fJ.J .-J . ... t th 

i.S 1.,.,. .. ~ J l.:l I..,._;. ,.,,....jJfij ~T • I.; ,r t+,...;;..SA • accoun or to e order of (S.C.F.U.T.B.). 

~J_,..J~ J ..,,. ~ ,,-.~~ J.,. u ..,~..:.-t;.; ~~iw This letter of guarantee is valid up to the 
1...-.J...s'~~ I.;~ ,j,r/ I .;,,M~ I_,...;. I. ., I - · I.,. last office hour of 17th Septelllber,1979 and 

j I J.,i I;~~.;,~_,. 1·, 1 , 1 I J t.:..:..;,~ ~..;;..S_,.:..will be extendible at the request of (S.C.F.O.T. 
~~ i... J.i I_,. I.;~ t.,. J "'-j 1...:.-i-"'I*- ;.,.. ,s l..i.:, I B.) for any requested period. In case the bank 
~~I ~ I l.:lJ..,_,..;... I~ ~ I.,..;, · I.;..,~ I...,;,.;, is not able or does not desire to extend the 

..JI~ I. ~J.J.., I.; J_,.. f~.,.. ~ L.t..,~ ..,..JU...,, validity of this guarantee and/or Messrs.Zokor 
'--~J u I..,._;. ~jj'Tj ~ T 1.; ,r I+-.:::..S.,.:. ..,.,s Intei:national Ltd., does not provide to the banl J: . ~..::.,;.. '"'..I'll' the means for such extension before the expiry 

. ' .. 

of the validity mentioned above and does not 
,s:,S.,... ..,...:. _ ~ t...,... l.,:,.; "1,.;, ~ L,. acquire the agreement of the bank for the same 

la ._. I..:..:. l.w • .J f.,) I the bank undertakes to pay the above mentioned 
sum into the account or to the order of (S .C.F. 
O.T.B.) without necessitating any further claim. 



lU.AD omcz, •VE. SAA.DI 110 • • ¥ • L' i•lf fJ-,:; , ;~ 
MAIL : P. O. BOX 15U TEHRAN ~ J 1i.i,1' '/ ) ~ ~ ~ 
TEL. 30Nl • t • - • • 
CABLES : TEJARIIANK IIERCANTILE BANI IIF IRAN AND HDLlAND 

/ 
IV• ,.11..:. .S..._ .;,~ l.,- .s.f r -.,1.ol 

\O'\"T ..;-\ J.,..... ,:ii .,ci 

'!'••'!''-"' ·~ 
.,:.li~ )~ I _,it.,.o.r .,.., .. r TELEX ll15:M 

nu,"' ,_,.QI 

Tehran: 29th August,1978 

Guarantee No. 13-64-93 

l, -,~ .. ,. J w I~ ,,,.,,..:,Jfij ~T • l.,1 ,.r !.t-.:.S_,.: Societe de Chemin de FER Ur.ban de Tehran 
(· ·.- Et Banlieue (S.C.F.TJ.T.B.) • (fJ.li~..,..) VA/'f'/,4-t..1.,.. ~ l.1i.., I_,.; J.,J. ..S::...1.; ..,Jiw As according to contract dated 19.3.1978 

...S.,:. J •·.,_,I J t..:..;;~ 1 ..,,S~..:..S:.,:. ~ • .;...;.. (stage 2) concluded between Messrs.Zokor Inter­
.:..- 1.., 1_,.i .,.,_ J w l.,..:i ..,..,.j,;.j ~ T • 1.., ,.r 1+-national, Ltd., Aurora Illinois, and Societe de 
J..1 l_;a ~J~J w,....t.... ~) ~.i,1 .,1\ ol:,_Aoo/ ~ Chemin de FER Ur.ban de Tehran Et B.8.ieue (S .C. 

,::,.;.,, l..,,S.i,.;.S_,,:, .. .:..;.I_~.,,,~ w l.,.:.a..,, (~~ .w,;, L; F.U.T.B.) it is agreed that the amount of -
l •..:-I~~ I.,,.:.,.,, l~.i,_,$.,;;,..-.1~_,,, •·,.,_,I J L..:..:. US$.l,105,SOO.- (US$.onemillion one hundred 
~ .,:....;,;.:, I .S ~.i,, ;\ ol:,~oo/ w I_;... L:. 1.., ~ five thousand five hundred only), as advance 
~,:. ~ U.. ..,.,_ J w I..,._;. ..,..,.:,,;.:, ,:.,Ai • I; ,.r 1+--payment be paid to Messrs .Zokor International 

._,. ~ I...S:,.. 1 wJ"""' J .,..,:;.S i.S I.; U;, ~J I .,;,.,.i l.,..,.1i ~ Ltd., our bank un • es to pay immediately 
-~ I..; I.. i.S..1 l.i, I iJ I~:, I ,.r 1..i I I.. ... l.:i; ~ I ..1J~ any amount demand by (S.C.F.U.T.B.) up to 
~ ..t:.;~ ~ I.; W.:. l.i, ~ ;~ L. J .,S..i,f U. l.,J the extent of .•1,105,500.- upon receipt of 

J w I~ ~j,;.j ~ T • I; ,; i.-.;.S_,.:..:.- l,-.;.i,.1i..,_,,. the first re est in writing without any need 
~ T • I; ,.; i.,....;.S_,,:, .i,; ..J 1, I., 4.l!"J.,1.li I.., ._.Y"' for iss · a declaration or taking any action 

• .i,_; l.i,,... ._., J w I_,+,:.. ~j,,;j ~u dministrative or judicial channels or 
• I., ~ T~ - . ·" I• I•··-- 1 • r•-~ 1 ~o r authority or by mentioning the reason J ,--,- J ...-.,.,, ..IJ..1 ~..1 • - _, _,-. w ____..;,;,,, b ( . ) . -.;.S_,,:, i.S Lit~ l.:..J 6 .i,.,.,,_ ~ ..;..:,a~J.w,;, l,.J.,1 l_;aJ.i, unt :requested y s.c.F.O.T.B. , in to 

~-- i.S 1.,.,, ,._J#" J w I~ ,.,....,JJfij ~T • .,,.· l account or to the order of (S.C.F.TJ.T.B.) • 

.S: ;, I.,, ..s..,;.;,-.;-lJ.l,.~ 1,-..,,_..i...;;. J. Li.i,,;_ This letter of guarantee is valid up to the 
~.,:. l.J...s'""'si.W..:. I;~ IJ'I' I .:...i,,.~ · · I_,.;.;, last office hour of 20th December ,1979 a:nd will 

iJ l..i..i,;, I j I J..-i l;.li.r.W..:..:.. t..,.,. ,.,.,,, I~ ! • ~ 1..,,s-~ be extendible at the request of (S. C. F. 0. T .B.) 
J~ ""'si 1-:..;,""'si.w,,;. I.,, J.i I_,,. 1; ~ l.;J.i,j _.,.,.... l;J ~..,.,.. for any :requested period. In case the bank is 
..,J ~ 1! ~ I ~ 1 uJ~..:.-1 ~ I.,,..:.;,..:.. I not able or does not desire to ext.end the vali-

..:..,S_,,:,.i,_;S ..JI,-. L. 4.1!-J..1.i, I; J,-i ..,.. ~ ~ L,,.i,~ dity of this guarantee and/or Messrs.Zokor -
• ~..:..., l.i,.,,, ._._,_.J u · · _ JJfij i.:.,A T • 1.., .,,. Lt- Intemational Ltd., does not provide to the 

bank the means for such extension before the 
expiry of the validity mentioned above and 
does not acquire the agreement of the bank for 
the same the bank undertakes to pay the above 
mentioned sum into the account or to the order 
of (S.C.F.U.T.B.) without necessitating any 
further. claim. 

[ 

MERCANTILE BANK OF I'RAN AND HOLLAND 
Head--Office 

l1i~ttc~ ~r:~ 
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IY• aJI- iS.,_ .:,½~ .s.f J" • ..,(,.l 

WI''\' ,r. j_,.... .;ii ,fi 

CABLES : TEJAJl.BANK 

TELEX : lJ2534 .;..l..i- .:.,,.l.>.1t!.l.i "Jlt.1 .:i,.i,....... lu ,..,1.1.,.,. <t l.._,. ~ r'-.;I.- .;.S'.,:. 

j-6\1".:.,: • .11-

I"•""-' I ._.MJ 
~~ ;'-!ii ,.;1~._...,.r 

'l'\'1'6'1"1' ·~ 

S·III5670• 
'l'ehran: 29th October, 1978 ~.Jl. 

Guarantee No. 13-80-44 

Societe de Chemin de Fer Urban de Tehran, 
w _,. J w I.,._;. .,... j..,.. j ~ T • I_, ,.r 4- w,S _,.:. Et Banlieue (S.C.F.U.T.B.) 

( f,- ~.,.)VA/'f.'/l'\t,.,1,-. ~ I.a .., 1_,..i ~ ~ I..~ As according to contract dated 19.3.1978 
.;.....S_,.:. J ,-,_,_,I.Ji..:.,;,.,..... l_,,S~..;;..S_,.:. ~ •~ (Stage 3) concluded between Messrs. Zokor 
• I _, 1_,..i ..._~ .1:.1 I.,._;, ~j_,..j ~ T • I_, ,.r I.a- International Ltd., St. Charles, Illinois 

•~.,;---:, l;J~ J w..,...,.J.. ..S:..) ..,~.a \ .,1\ \O..,;Vo/- & and Societe de Chemin de Fer Urban de Tehran 
..;.....S_,,:. ._.~1.a..-.,~..:il~ (.,1~.a ,al..;.jaJ.a...:.:,J.Jl_jA Et Banlieue (S.C.F.U.T.B.) it is agreed that 
~ .. :, 1.. ~ I .a.a_,.s'.,;.;. I.a..,.., •·,r., I .J 1.:..:..;..,..... l_,,S~ the amount of US$ .l ,115 ,670.- (US .Dollars 

...;_,,l.j , _ _,':;J.a \ ..,\\o..,;vo/- ~ I;.,,- ~ I_, ~ ,"..:.-I one million one red fifteen thousand six-
~ U.. ..._,. J w I.,._;, ~j.r1j ~ T .1.., ,.r La-w.S.,.:. hundred sevent:y y), as advance payment: be 
, S:·,, I wJ~J ~ 1$ 1..1..i;. ~JI ..:...i t.,...,.a~ .a.,.:. paid to Messrs. '1/t:.or Int:ernat:ional Ltd. ,our · 
1$.,1 I.a I "'~ j I ,.r 1.a.i I Lt .,.1.;,.., l+J-1 .,1J.w.i, , ~ I bank unde- es to pay i11111Jediately any . 
.a..!.. ...:.I.a~ .,s.~ L. J .,s.,,;.a i-U. Lt J ~w L. amount de ded by (S.C.F.U.T.B.) up to the 

~j..,..»AT .1.., i.r-4-..:.S'.,.:...:.-1,-...,.a .a..,,., ~..t.;._,~ ert:ent: US$.l,ll5,670.- upon receipt: of the 
,.,..--1+-..;..S.,.:. .a.,S. ..J 1, L.,. 6.t!"J.,1.a 1.., w~J ~ I~ :1 t equest in writing without: ariy need for 

• ~j ,~,.,... .,.,. J ..:i I~ ._,;..,;,.j.,,,,j ,::,AT • I_, .-ru..1..:au a r:Ieclaration or taking any action 
ough administrative or judicial channels 

• 1- ~ f I..,- jJ.J 1$.J I.a I..:..,.; 1-,; T I.;. or ang other authoritg or bg ment:ioning the 
•.a.,...., _,.,,,..,.. ( \T'OAl"/'f'o_) ~J • ~,;~.: _ 1;eason the a.mount: requ 7st:ed bg (S.C.F.U.T.B.), 

J w I~ ._,;..,;,.j.r1j i;,aT • 1.., ,.r 1+-..;;..S.,.:. ~ I.:.. J lJl to the account: or to the order of (S.C.F • 
.,_.., 1.,.-~~ J. Li .a_,.:...:.-1.,..-_,.a .,M 1$1_,. ...,_,. U.T.B.) • 

.:_ l: ·, ~1 ~ ~ ~. Lt .w IF~ I.. J~ ..,.a J . .af This let:ter of gua.rant:ee is valid up to the 
- ,_,,_, J ~.,....... I ..,~.a.,;;,.,S..,... . J~ W. ~~ ..I last office hour of 19th February 1980 and 
.aj 1-,;, ,.1.,.. .a..;....,.,...1$~ 1 j 1 . 1..1 ~~~ ~,. will be extendible at the request' of (Sc F -

~~~..,..,...:... 1..,~ 1,,:-:~. • 1 • l. 1J-i1,-. 1J..s:,;.1 · L. J U.T.B.) for any request:ed period. In c:a;e
0

the 
.:._L.._. .a.. w ,a~ • . I • ~.. . • .._. .,:.- ...u..........: • c:-- _ . . ...- . • ___. uJ · ~ bank .1.s not: able or does not desire to extend 
,:,,,,-J i.., ..r 4-..;..S.J"'.' r _. 1..J 1, Lt ~J..1~ 1~ f'-:'~ the validity of this guarant:ee and/or Messrs. 

• > 1 ~ .a,,.,, w~.1:,1 ..,.._. ~..,..,...., Zokor International Ltd., aoes not provide to 
the bank the means for suc:h extension before 

A:,S.,. .,...:. _ .-.....JAJ i.:., 1.,,,, I ,..,-i¢·.., ~ ..S::. the expiry of the validity mentioned above 
. : 1 _ 1 • _ • , • 1 1 · and r:Ioes not: acquire the agreement of the bank 

, .,. w w,;,.;,. ....,. • .a .- .J -· · 1 for the same the bank undertakes to pay the 
/:'fi.,;.:. 1 i. ..,~ • ~ · · :,.a~ above mentioned sum into the account or to the 
'LI, , . order of (S.C.F.U.T.B.) without necessitating 

ang further c:la:i.m. • 
I • • • \ , ,. ·, -:.• '· . , l . • .. . . . .. 
\°)""--• ..... ,,,J. r .... • 

. -·---··· . "iiiR'c.i.N BANK OF IRAN AND HOLLAND 

f SH. ----· , ___ t_~-~--c _J.iJ~ 
-----~- "-1 t\ : :. , -·; 

Head-Office. . 

t/. ;J ~--" fa-r1cj 
N .~himipanah 

2326 
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TU.. JOMI • t 
CABLES : TEJAABA.."IK 

TELEX : 11153-& 

. , - - ./ 
-~ 1 ~~I J.1V ~ ~ 

IIERCA~TILE BA,; OF ,.;. AND HOLLAND 

.-1....:. .:.,;.l.a-"t.L.. .S-JltJ .:i.,.i...... ~, .a.J~,a -.1...-~ rla,.;t..- .;,J" _,;. 

IV• •Jl..:. .s-,- .,;,~ i.,,. .s;' _,. ,JI.ii 

lt.n -i-( J.,._ ,:ii ,fi 

$430000• ~o-.,-.:.,i-.1w 
Tehran: 2nd August,1978 e.,~ 

Guarantee No. 13-55-41 o.il..:. 4-1.:,;;j I..;, 
. . 

.,,. _,- J w r .,._;. ~ .J.r,d ~ T • I .J ir I+-.:.S.,...:. Societe oe Chemin. De FER Orban De Tehran 
Et Banlieue (S.C.F.O.T.B.) 

(r,-. ~.,.) YA/'f't,\ t~.,. .)!.)JI~ J.,J. ~l. _,liw As according to contract dated 19.3.1978 . 
.;..,.S~ J , .. ,.,,, J J ~,=..:.. I .J,,Sl.:.S~ ~ •~ (s~ge 3) concluded betwe 7N ~ssrs. Zok~r Inter-

..:.- I .J I .,J ._. .,- J w r ..,._:, ..,.... .J,,,IJ ~ '.T • I .J ir I+-national, Ltd. Aurora Illinois, and ~ciete De 
:.:i IJ ·,, 11 ( ~~ .J l~J.W.J ~) J°:J~f'f'o Jooo/- ~ Chemin De FER Orban De Tehran Et Banlieue (S.C. 
~ I~ f1/ , .. ,,,, J J t.;.:..:,,:..:... I .J~.:.S.,.; ,..~ l~.r-1...;.,;.; F.tJ.T.B.) it is agreed that the amount of OS$. 
:.:i I j }---;,r t.;, 1.J ~,_,A..;..., I -~ ..S:.:, ~ i;;. I ,,)~ ,,S 430,000. - (OSDollars four hundred thirty thou­

_,... .JJ"d J ~-T •'.Ji; 4-.:.S.,....;), .JI ..SJ':J~f'f'o.Jooo/-sand only) as ~vance payment be paid to Messrs 
·..st.. U;. ~J l..;.J i..,J~~ ,,)~ ..,._JU.. ._._,_JI:.> r~ Zokor Internation Ltd. our bank undertakes to 

t___., ._.t.:,J!+Jil .JJ~ ,-t..-:,..1 ..S:,..I wJ~ J ~P~Y immediately amount demanded by (S.C.F. 
I., J ~~-rU.l.,J ~t...i~ IS.JI~! .,sl~ ,.;l_~l~I O.T.B.) up to _extent of OS$.430,000.- upon 
~ ,,..J.)~.J.,. ~ ~.J~ ~ L,i .-,,~ ,~ ~ .,Sl receipt of th first request in writing without 
J~ I.J ._.,,_ J :.:i r~_-..,....:;.,,,,:; ~T 6 1.J i.r i..-,.:.S.,. any need f issuing adeclaration or taking any 
,.,....,:.,,..:;.,.:; ~T I I.J i.r 4-.:.S.,.~.,S .J-1_,- l.i M!"J action ough administrative or judicial cha-

• ~.J ,~.,,..,, ..,.,_ J ..:i r~ s r any other authority or by mentioning 
. . - - . on the amount requested by (S.C.F.O.T.B) 

• 1-- ~ r 11.1"" .JJ.J .\SJ 1~ 1 ~1- ;T t.;, .,....:. iJW I · • to the account or to the order of (s.c.F.o. 
_..st..~ I.., J ,~,. .,.,.:.-~ J.Jr'J..,I..J.JI.JA T.B.). 

IS 1.,... ..,., J :.:i r..,..:, ~J.,,.J ~T • 1.J i,r- • ~ Th.is letter of guarantee is valid up to the las-t: 
~J_,..,J~J .Ji,. .J.A ,,..~~ J,;i ll .J.,:.~J· j - -~ office hour of 19th February,1980 and will be 
~ .i..,~I.J~ iJWI..;.,.. .J.alyw .i.,.•~ · ..S:.:.l. extendible at the request of (S.C.F.U.T.B.) for 

. .i..,~ .,;. ~.,. > .. , •1 r =' I J I.;.:..:,...,.::...:... , _. .:.S.,.; • I., J any requested period. In case the bank is not 
J~~ t..:,~~ ~ J,J l,. 1.J ~-1.., .J 1-:. r'-',- 1.J able or does not desire to extend the validity 

...,J U....., ~~I ~ I i:JJ"'-!' ..:- I • ..S:.:. l..,;. .J.,....., 1 of this guarantee and/or Messrs. Zokor Interna-
~,,..s ..JI_,. l.., A4-JJ~ 1 J · _,.J_,. .i..Lw .._ t.~,. tional Ltd., does not provide to the bank the 

~- ~_,..._._,. J :.:if;+=, . ':>s':J w-t'T 61.J.i,r ~..:..S,:. means for such extension before the expiry of 
~ · . ~ 1 •. ~ J..i ·,S the validity mentioned above and does not ac-

. • ~..J~ IS .J • quire the agreement of the bank for the same 
· ..s:,S.,. ...,.: -~,.t;i !_,... 1i.r'.J ~ ..S:.:, l. the bank undertakes to pay the above mentioned 

IA .,. t.:,..;,. L.,. •.J 1~ 1 sum into the account or to the order of s.c.F. 
o.T.B.) without necessitating any further claim. n MEBCANTILE BANK OF IRAN AND HOLLAND 

IL\. { l { Bead-Office cf ;J~l-"I 
J .Beume~ . · ' · · .,.bl!.Azimipanah 

•,;"' ~ .:. '~I Wfiw ,_, ..I 

-·' ---·- -
-. 



HEAD OFPICJ!. : AVE. SAAJ)I 170 

MAIL : P. O. 80:l ISU TEH.R.-.N 

TEL. 30041 • t 
CABLES : TEJARBANK 

TELEX : 212534 

. u. ).~(:j(,,IZ;.1Vd 
T MERCA~TILE BA; OF IR;N AND H;LLAND 

_..i- .;.,;.t~-"t.l.. .r Jlt.J .:i,.i........ ~, ~1,1.,.~ <ti..,-~ r'-1.1"''4-,;.,; 
,-o,,..:.,: ul-

• I l ':? ,.... .,,. .•. .,._ 
' •. •,• • .., r .• •' • 1 •.• ,' ,.... tr' 

IV• •.J~ .s,._ .;,~~ .sf.,.- •.Jl~I 

\OH ~ J.,._ .ii ~ 

I 
1'••'1'\-\ ,.;jJi 

.:Ji~ ~~ I .. ,;i.,.ai ..r.J~ T 

n'l'0'l"P •~ 

Tehran: 2nd August,1978 
Guarantee No. · 13_ 56_06 

~I; 

•.JI..:. ~l;..j(...., 

• 
.. , J w r~ ~j.,.,,j uA T • IJ .,; f+-.:.S'~ Socie~ De Chemin De FER Urban oe Tehran, 

Et Banlieue (S.C.F.U.T.B.) 

( fJ"'..J...,..) VA/'r/1~ CJ_,. "'l.aJ 1..,..i J,,J. ....S::... I. _,.Ii.:, As according to contract dated 19.3.1978 (stage 
.;;..S.,:. J •·,_,,, I J ~~ 1 J,Sl.:.S'..,.:. ~- •~ 2) concluded between Messrs.Zokor International 
..:...- 1.J.1..,..i .,.,_ J w r~ ~j.,.,,j uA T. • IJ .,; I+- ,Ltd.Aurora, Illinois, and Societe De Chemin De 
w IJ ·,, ,' (~.a_, l~J""-J ~) ~"''f'f'0 ; 000 / ~ FER Urban De Tehran Et Banlieue (S.C.F.O.T.B.) 

~l.a.N•·•ars1I J t.:..:..~I ;,S,l.:.S"_,,:...,..;..;.l"'_,.,,J..,;.,, it is agreed that the amount of OS$.430,000.-
. ··---;,,.I.:. I; ~.,.. ~.1. ~ .J::-.L., ~I. "'-'.,J'. (OSDollars four hundred thirty thousand only) as 
.,_j ~ T • I; ..r '4-.:.S".,,:...;_,J. j I ..S ~.a'f'f'o ; 000 / advance payment be_ paid to Messrs.Zokbr Inter-

..:.......; l.,;.a ~ "'.,:. ....,JU... .,.,. J w r..,..:, ~j national Ltd., our undertakes to pay :imme-
J.J~ ~.t..,:;.1 ..S..,, I wJ"'-i'~ IS t.. ~JI diately any amoun emanded by (S.C.F.O.T.B.), 

ir' l.i l., ..SJ I"' I 1.1 l.)'!W j I -,,:rt I~ I L., ... l.:,J !+Ji I up to the exten o~ 05$.430 ,000.- upon receipt 
..t:..,~ .i.:. L., ~ I.a ~ .,Sl t... J ,S.."' r -~ t... J of the first quest in writing without any need 

..,... j.,.,, j u,A T • I J .,; ~ .:.S' .r-..:... I ,a,;"'"' J,. ~ for issui adeclaration or taking any action 

..r t+-,..:..S.,,:."'.,S ..J 1,- l. ""'J .J~ 1.J .. _,... J u ~ ~ugh · ·.strative or judicial channels or 
. • .aj I.a~ ..._,J w r* ~j.,.,,j ~T • IJ ~th r authority or by mentioning th 7 reason 

lT~ ..::.-- . ·..s t.al~L..;Tt.:.·~~t trequestedby (S.C.F.U.T.B.) into 
rJ t. 11-, 11 i..., ; '"'~ ~~~,, ~:.:0.~J.W.:. l,,J; l~J"' •· e• account or to the order of (S.C.F.U.T.B.). 

· rJ IJ"P .,.,J w r~ ~j,;,1j u,AT • I.J ..r · ,.,.:. Tlti.s letter of guarantee is valid up to the last 
J~ J ~.,.,. ~ l_,..~.i...:i J. l.i. "'~..;. l~J ·~ office hour of 20th oecember,1979 .and will be 
I;~ l)oal-1~~ ~1.,,-w.L., .,.I,:..:,. :..._" ·.,,,. extendible at the request of (S.C.F.O.T.B.) for 

..:.. 4.,.. •·,;,JI J t.:..:..~ I ;,Sl .:.S".,,:.-"- ..S~~ any requested period. In case the bank is not 
~.i...:i L,. J-i I_,. I J ..S:.:. I.,, J .a j t..;, ..,.;• 1 J '°"I'~ able or does not desire to extend the validity 

..S..,, I wJ"'-i'..:-1 -~ ..S:.:. I. · ,,.,.,, I ;-' '°"I' I...;..;, of this guarantee and/or Messrs.Zokor Interna-
~JJ~ I.J J_,J f,J.,.. · J.i.:. , ..,..J u....,i ~~I tional Ltd., does not provide to the bank the 
J w 1 ~ ,.,...j.,.,,j u,A • .;;..S_,,:."'.,S .t..l 1_,... l.i means for such extension before the expiry of 

... ..S.;..;,, I.a~ .,., the validity mentioned above. and does not ac-. . . • ~J.,,. IS. t..i.:. 1 J I J..J • quire the agreement of the bank for the same, the 
..s:i,S.,.. ......,:. -...IAJ w l;,1 I ir'J ~ ..t:. L,. bank undertakes to pay the above mentioned sum 

i. .,. 1...:...:, L..i •~ I.a I into the account or to the order of (S.C.F.O.T.B) 
without necessitating any further claim. 

...... 
7 

(-,.,:Jmc:AN'm.E BANK OF IRAN AND HOLLAND 
Head-Office 

I, {{ 1.H.~t~ :,,(,✓,.~r~ 
J .BeUJDE!r_ . - 1 'N l\zrnpanah 

~J.i.J 

: . : , 



HUD omclt : AVE. SAADI 170 

M.UL : P.O. BOX ISU TEHRAN 

TEL. 30041 • , 

. , - - ./ 
~1 ~ ~I J.1V _,_)., ~ 

MERCA~TILE BA,; OF IR;N AND H;LLAND 

IY• o.1~ .s.._u~l,..s;f,•.1bl 

10'1"1' ~ J.,...., .;if~ 

,. •• ,,_ ... I .jiJl 

"' ~ ., la!i I ,.,il.,Oi ..,.., .. T 

'I'\ 'l'll'l'"I' •..,.s:li 

CABLES : T&1ARBANJ. 

TELEX : %1%534 --~ .;.;.1 .. _,.t.lJ .S-Jlt.1 .:.i,.,i....... ~, .>.11,l,..~ <t 1..,.. ~ ,i...,.i.- .:.S".,:. 
,..~\".:.,: ..,i. I 

Tehran: 2nd August, 1978 ~t; 

Guarantee No. 13-55-33 •.Jl..:. 4-l.:,:; l...i, . . -
1..,- J..:., f~ ~j_,,.j ,:.,1tT • 1.., ..,.· t+-.:.S'.,.:. Societe De Chemin De FER Orban De Tehran, 

Et Banlieue (S.C.F.o.T.B.) 
. . . -

- (JJ 1...1.,-) VA/'rn, CJ,. ~ 1~., 1_,.i J,.J. ..s:;... t.., Jiw As according to contract dated 19.3.1978 
..:...S'.,.:..J>·,.,,., 1 J ~~ I ;,S~.::.S.,.:. 'J"ll-t'· •~ (stage 1) concluded between Messrs.Zokor Inter­

..:..- I., I _,J ._. ,- J ..:., r ~ ~ j.,,. j ,:.,It r • I.., ..,. t+- national Ltd. , Aurora, Illinois , and societe 
..:., 1J ·,, ,, ( ~~., l~J.WJ ~) ;:J"''f'ro ;00°/- ~ De Chemin De FER Orban De Tehran Et Banlieue 

~ 1~..,... •·•.:o, I J t.:..:..:....,.::..:.., 1 . .,,S~..:;_S.,.:. .,, ..:.6-1~.,..,.,;..,,.,, (S.C.F.C.T.:S.) it is agreed that the amount of 
..:., 1,l r.1.:.1.., ~.,.a.:...,,f~..S:.:.L.,,:.,,,,I ~~,s OS.Dlrs.430,000.- (OS$.four hundred thirty thou-

.•- ~ ~ T • 1.., ..,. 4-.::.S.,.:. 1.i)it .3 I AS ~"'fro Jo 00 /- sand only), as advance payment be paid to Messrs 
~ ..:.it_...,~~ ~.,.:. ..,..JU... ._.,_ J ..:., f.,._::, ~j Zokor International Ltd., Aurora Illinois, our 
-.. G., t,..l; l;J.W.. i.,'!' 1...:-1 ~ I ..:.,J-,, J ~ IS t. U::. bank undertakes • ay immediately any amount 
~~f U. lit J ·.,;. I..J 1..i i.S; I"' I IS IJ'!W j I ,.r I~ I l. demanded by (S.C. .T.:S.) up to the extent of 

..:- .1 _,.,..,..,.., .,.,. ~ ..£;._,~ .a.:; L., W:. 1.., ~ _,s.., l.. J OS$. 430,000. - c,li receipt of the first requ­
..,.., I.., ._. ,- J ..:., f ~ ~ jjli j ,:.,It 1. • I J ,; I+-.:.S'..,.:. est in wri ti without any need for issuing 
~ j.,,d ,:.,It T • I.., ,; i.,...:.s .,.:.~ .,S ...I I,- l., Ml!' J adeclara · or taking any action through ad-

. -~.l 1..,..,...... .,.,_ J..:., f~ ministr. ·ve or judicial channels or any other 
, - •• • . ·. IS· I~ I !.:.A '--; T ~- ·~ ,:,,,,, 1 ~or cy or by mentioning the reason the amormt 
J.L •·"' J~ ,:~; .., .w.:, 1.. 1~ .., • l. ,..~ ~)rG.e ed by (S.C.F.o.T.B.) in to the account 

· J (,-.i_ - ~. . ~TJ • I .J~ . . .1J • ./t,. r•to the order of (S.C.F.O.T.:e.) • .. ,- J ..:., ~ ~ JjliJ \j- .., ..,. ..... .,.. .... 

J~~ ..,.1,.....,.-..,;, ~'._µ ~~..;... 1;.,~ ..s:._.::l - J"I' This letter of guarantee is valid up to the 
• > · , • ·, ~ I .;..,._ . .u. I,-;,. lit.i I,:.. ..S:.:. . -.;_,. ..,.., last office hour of 19th Septelllber, 19 79 and 
: • ·, _, •: I J L:..:..;,~ I ;,Sl ..:;_S.,.:. 1..i) · ..-....:. 1 J will be extendible at the request of (S .C.F. O. T. 
J---i I_,. 1.., ..S:.:. L., J ~j I..:. f»"' 1..,.;.~ ~.;. t..-,.,. B.) for any requested period. In case the bank 

t.:.iJ~ ..:- I -~ ..S:.:. L., .;. J,... I .,.., L...:,...,~ L., is not able or does not desire to extend the 
J_,.i r,:;,. ~- ~ 1..,..,~ ~ . ~ t.....-1 ~ I validicy of this guarantee and/or Messrs.Zokor 

~j ,:.,1tT • IJ..,. ~ • • .> ...11~ Lt. M!°J.J~ 1.., International Ltd., does not provide to the 
• ~ J"!I .,. ,- J ..:., f..,...::. ,.,... j bank the means for such extension before the 

• ~.,~ IS l.ii.i.;, I JI J...i • expi.ry of the validity mentioned above and does 
· 1.S:,S.,,. ~ · ~ l_,,.J~.., ~ ~ L., not acquire the agreement of the bank for the 

I.a .,.1...;..;, L... •..,'"'I . sane, the bank undertakes to pay the above men-

------- ,-.~•: 
;-~' -~· ~~.., 

• I•. . • .I:.. "' 1.:, ~.., 

-
' I 
I 

. ' ~. ~ 1 

I 
' ._ ..... - ..... I 

tioned sum into the account or to the order of 
(S.C.F.O.T.:S.) without necessitating any further 
claim. 

MERCANTILE BANK OF IRAN AND HOLLAND 
Head-Office 

~~"'fi. ~ ,::;,,,Tor.J#;./J ~-- ' 
.Azimipanah 

'('";I~/ ,~ : ~'..;!; 
1-------......:...--

• - !... 
• ._.) I ---- ________ , 
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-- -.-,-1 
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,:. IJ ;J' 
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l$AJ> oma : AVE. SAADI 170 

IL. : P. o. aox ~ai.J-rEJIJlAN 

. , - - ./ 
~J ~~/ J.1'{ ~ ~ 

MERCANTILE BANK OF IRAN AND HOLLAND 

IY• ,.,~ ..s,,,.. u~ l,,;. ,s:,S' ,.- ,.,l,.l 

IO'f'\' ..,.-\ J~ .;al iff 
.UBANlt , t.✓ •,;U 

·r-=--=----+--------1....: __..~_..c.i.. ..rJlt.; u,..1.-.,tlt, '"-'l.1.-,a <tl..,- ~ r~t.- .;.J"~ / .:Jiu 1~ , ,,;1..,ai ..,.., .. r 
nu"' ,..,.ai ', f'o-.<r.:.,: oJW 

• , l 

, _____ :~tr2000• 
w, J -:,ii~ ~ j.,,,,;; ~ T • I J ,.r 4- ..:.S' _,.:. 

~jS.,.. ~ -·~ J -.;i 1.,...1 ~J t.;...s:.;. L,. 

la w~l.w •;l~I 

Tehran: 2nd August,1978 owl. 
Guarantee No. 13 _55 _94 . ..,1..:, ~l.;.;,i l..,;, 

Societe de Chemin de :fer Urban de Tehran, 
Et Banlieue (S.C.F.U.T.B.) 

With reference to the contract dated 19.3.1978 
(Stage3) concluded between Messrs. Zokor Inter­
national ,Ltd. ,Aurora ,Illinois ,and Societe de 
Chemin de :fer Urban de Tehran,Et Banlieue(S.C. 
F.U.T.B,iat: the request: of Messrs. Zokor Inter­
national Ltd. ,:fo:,_ good execution of corrmi tments 
according to the E,ove mentioned contract: and 
against commitmel'{s undertaken thereunder by 
Messrs.Zokor e'!rnational Ltd. ,this bank under· 
t:akes,in c Messrs. Zokor Int:ernational, Ltd •. 
abstain cording to discretion of s.c.F.u.T.B. 

execution of any of the commit:menrs 
·v ng from the said contract:,to pay up to 

e nt: of US$. 172 1000.-(USDJ.:s.one hundred 
seventy two thousand only) any amount demanded. 
by you :for any reason and subject which you will 
clai.m yourself ,:izruaediately after receiving the 
first: reguest: ·in writing without: any need or 
issuizq a declaration or taking any action 
through legal and judic:i.al channels or any othe.z 
aut.hori ties and/or without: any need of proving 
the shortcoming or infringement: of Messrs .Zokor 
International Ltd., to the acccunt or to the 
order of s.c.F.U.T.B. 

'I'hi.s letter of guarantee is valid up to the 
last office hour of 19th February,1980 and 
will be extendible at the request of S.C.F.U. 
'l'.B. for any requested period.In case the Bank 
is not able or does .cot desire to extend the 
validity of this guarantee and/or Messrs. Zokor 
International Ltd., does not provide to the 
bank the means :for such extension before the 
expiry or the validity mentioned above and does 
not acquire the agreement of the bank for the 
same, the bank undertakes to pay the above men­
tioned sum into the account or to the order of 
s.c.F.U,'l'.B. with out: necessitating any :furt=hez 
claim, 

: ~ [}ERCANTILE BANK OF ~ AND ~OLLAND 

---~~-=-::~, ~- ii Head-offi~/1},-~i 
i ~~. t~ ... ,. _,!:: -,' l · '. ~µ,.,,.,, t/,N,A-::-:~ 
~ --1=~•-·~-~- ~VJ~ 



HEAD oma: AVE. SAADI 170 

MA.IL : P. O. BOX 1521 T£HRAN 

TEL lOMI. f 

~ );~ (;) G:_I j~ I( ..1( 
I MERCANTILE BANI OF IRAN AND HOLLAND 

.i 

IV• •.1W ..s...,_ .:,~L,.;, ..s:}"; o.il.>I 

IC.H ~ J.,.._ .:,I* 

f••'I'\-\ '.jM 
.:Ji ~ .1 "'! , ,}1..,Cr _,..,,. T 

CABLES : TUARBANI; 

TELEX : 211534 .;-I~ .;..;,.l,._.!.l.; .S-J~..t .:,,.i.......lu .>..tl,.L..~ -.l._,. ~ rl...,..'4-,:.J' _;.. 

,.o~,-.:..,I o.1w ~ ' "6'M' , .,.a: 

Tehran: 2nd August:. ,l978 ~I. 

Guarantee No. 13-55-78 • .,i...:. .. l.;.;j I,..., 

.,.,_ J w I~ ~j _,.,j ,:;t T • I; .,re 1+-.,;,,S_,.:. Sodete de Chem.in de fer Urban de Tehran, 
Et Banl.ieue (S.C.F.U.T.B.) 

( J~ ...1. ,.-} VA /'r fl I\ t ,;,-. ~ i ~ ; I .,J.i, " Li _,Jr.-
.,;,,S.,,:. J 1·,_, _ I JI..:..:.;,~ I ;~~.,;,,S.,,:. ,:,,,,,r,,,! •~ 

.;.. I,-..;~~ w~ J w l~ ~j J'f!j i:,,A T • I; .,re~ 
1)- IS I_,., ~ l.,i ,J"'!1 I 1 ·, ,, , _, I J I..:..:.;,.,.:.:.... I ;~~ ;;;_s _,.:. 
,J 1.,..i ..1,. , ..;. , ; I.:. I . ~ i ~ ; ; _,J ~ ~ ..S ..r' I~ IS I .I"!' I 

• "'-·-+'-ii I•. 5: a _: J J I..:..:.;,~ 1 ;~~ ..:,.S.,,:. ..S ..r' 1 ~ 
;,-.-.__s~ ..:..S.,,:. ~;,-. ;~ ~ ~..:.-I .,;.J.,S 
i:,,A T • 1 ~ I+-..:.S'.,,:. ~ _,., ~ , ·, _, , _, J J I..:..:.;,_,.;..;..,. I 
j I ..!i.,; _,. IS 1,-1 J f ~ I ,j I w~ J w I~ ,.,...,J.,..,J 
L _ __,;. ~j;J ~ ;~:.. ,l I~ ; l_,.l .JI ~ ~ ~ 1~ 
~ ;~~ ; lj-11 J~ J~ l=.M J~} ;~~ \VT ;ooo/- w I_;.... 

l:J I~ ,.,... j.,.. j i:,,A T , I; .,re t+-.,;,,.S'.,,:. ..S I .J ~ .,'A 
~ 1.,.-.~ ~,-. ..s ~ .JA J l:J !~ _,...,. .. , J 
~ IS I.; l.i;,. ~ J : .;;.i l.,; ~ ,.;...... .a.,. t...;. ..,J U.. ~ I~ 
j I ,.,..- I~ ! L.,w. ~ ; 4-Js 1 ;J"""6p ~ L::.,,,... ~ I wJ"""' 
~ l.,i ~ I~ ~~ f Li.. L., ir' I...,; J ~~ IS I . 
.I J- $'.\ ..:.S.,,:. ~ L., J .J.,.,; ~ I.,:. l.,i i.5,j - J 
.,__,. .l!'J ;~..t;.;~ ..:.L,i ..:..I~ ,•._,,_, b • ~ I 
.s ·,, ,J.,..j i:,,A T , I; .,re !+-..:..S~ ..JI~ I. 

• .l,j ,~.,,...,. ~ J w I';+:, 

~ ,jJ; IS..1 I~ I .;.iJ ;T I.;. ,J"'!1 I ; ~I~ ... 
L ·" J..:.-1~ J .,r- -.; lj.11J~ , L..;~T ~ J 

• ..i I.,._;. ~ j.J"!i j i:,,A ; .,r t+-..:,.S.,,:. ..:.-I_,.-;"""' 
.WI I_,.- .a.,~ J. ~ ~ • - I,-.;~ ~~ i.5 I_,., w~ 
~~~ ~I_,;-.;. L., ... ,...~l.,i ~;,-. ;~J ~,.,, 
1 ·, _,, _, I J I..:..:.;,~ I ;~~ ..:.S.,,:. L., J .a., t..,;. .a.,~ I,; 
~.:.,.;. J ,-i f ,J ,-. ~ ~ IS t...i.;. I ,j I ~ I; .a.,~ ~ ~ ,_. 
~I....,~~"""_,,.~ l;~l.,i J ~j 1-:. fA_ 1,-i~L,. 

"""t;:l..,.;.I ~11:JJ"""'.,;,-I ~~;,.,:.;I .J~~t.,. 
I__; ~J ;-l I; J,-i f,J,-. ~ ..:. L,i ~~ ..,JU... 

J w I~ ~ j .,,,, j i:,,A T , I; .,re i+-, .,;,,.S'.,,:. ~ .,S .,J I,­
• --'-= ·,< ·:.. l,l-"" .,._~ 

1.5:,S ,-. ...,._:. _.a..;..!A J l:J I ..I'll' I ..r'; ~ ~ 
la w L..:..;. t...i, •..1 I~ I 

Plith reference to the cont:.ract dated l9 .3 .1978/ 
(Stage 2) concluded between Messrs. Zokor Inter­
national ,Ltd. ,Aurora,Illinois ,and Societe de 
Chemin de fer Urban de Tehran,Et Banlieue (S.C. 
F.U.T.B.)at the request of Messrs. Zokor Inter­
national Ltd. ,for good exeOJtion of canmitment:.s 
according to the ve mentioned contract and 
against cxmmitmen undertaken thereunier by 
Messrs. Zokor I. ~national Ltd., this Bank 
undertakes ,i ase Messrs. Zokor International 
Ltd., abst:. n according to discretion of (S .c. 
F .U.T.B Eran -t:.he execution of any of the 

nt:.s deriving fran the said cont:.ract, to 
u to the amount of US$. 172,000.-(US'Dlrs. 

• hundred seventy two thousand only) any anount: 
demanded by you for any reason and subject which 
goo will clau11 goorseli ,immed.iatelg a:fter recei­
ving the first request in writing wit:.hout any 
need of issuing a declaration or taking any 
acti.on through legal and judicial channels or 
any ot:her authorities and/or 1r1it:.hout any need 
of proving t:.he short:.caning or infringement: of 
Messrs. Zokor International Ltd. to the account 
or to the order of S.C.F.U.T.B • 

This letter of guarantee is valid up to the last 
office hour of 201:h December,1979and will be 
ext:.endible at t:.he request of s.c.F.U.T.B. for any 
requested period.In case the Bank is not able or 
does not:. desire to ext:.end t:.he validity of this 
guarantee and/or Messrs. Zokor International Ltd 
does not provide to the bank the means for such 
ext:.ension before t:he expiry of t:.he validity men­
tioned above and does .not: acquire t:he agreement: 
of t:he bank for the same, the bank undertakes to 
pay t:.he above mentioned sum int:.o the account:. or 
to t:he order of S.C.F.U.T.B. wit:.h out necessit:.a­
tir.q anT\ further claim. 

f } ERCANTILE BANK OF IR.AN AND HOLLAND 

--~~~-\lre"i ) Head-07);:e/1}~~~4 
Jni.{1~ N .Azimipanah 

,,,_;.,..I!,.;• .. ,A 19\ • 

1~ tJ:; ~ 
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I y. o,J(.. c.S ..... ..:,~ I,.. ,s;f' J" o.Jbl 

10'1''1' ..,:-\ J~ ,;ii* 
\".,,,_, I.;,. -CAaUS-:·TU ··-

I~ ._..~.AC.I.. J" J~.J .;,,.i.....-~, .>.11,l...» <ti..,- ~ r'-..,.1.-.:J'..,,:. TELD : ll:&534.:IJ !J .... .:.Ii~ ;~ I jl.,0: JJ~T 

I "'"0"' •.,rSJ; ,..,,. .:.,I o.J~ 

\ €.-1\ :•1 7 2000• 
.. 

r '-{~/ "'°' 
: .:..,,;!_; ._ 

- - I I : .J , 
·--·· -·-•-
: ' .. ,.. I I ' I -~ . . . '· 

llil - ~~ t ';: I l 

(..s:..._, ~.,.'.VA/'f/l\ t_;_,,. ., I.a ; 1,J. "Li~ 
.;;_S ~ J > -, " i I J i.:..:. ~ l ;,S~ .;;_S _;:. ~ • ~ 

..:-1.~· ~I..,, .,.,_. J..:., I~ ~j..,..j .j111T • I; II" I,._ 
..:.,. ISi.,.,.--S:.:.l.,.~i ,-._,,,IJL:..;,~I ;,S~.::-S_;:. 

"'- ··r; J JI.:..;,~ I ;,S~.::-S_;:.•..S Ir' I~ IS l_p. l 
~---.S~ tS,.,;;;.;,-. ;.> ..,S:.. ~..:-I w.i.,S ......... 
II" 4,-.;..S~ ~ .J"!' I..,, ,-,,,,·I J t.;..:..;,..,....., I ;,S~ 
i5 l_p. I J f ~ ! j I .,.,_. J..:., I~ ..,.,,,..J,,-.j ,jA T • I; 
, ; J" ;,S:.. ., I.a J l;oi j I ...,:. t.;,w I~ JI ..S.,, .J'lt 

J.> J.>L;;...;..a J~} ;"j.> \VT;ooo/ 0 -..:., l;.i. !.;. .>jJJ 
..:.,.-,AT • I; II" '4-..;..S_;:. ..S I; ~ _jA· ( ..,':J., .., 1,jA 

..s ~ jA J..:., !~ .J+,,I .... ,.. J i:.i '~ ~~ ,,,.~ 
..;,.; '-!l;.a..;,,,,,... ~ L..;. ~ u... ., , ....... ,..~ .,,.. 

~J f+J;l;J~ l!i.;..,. ~ I ..:.,J~ ~ ISL..w ~JI 
~.,f U. I.; ~ W J ~~ I.J IS I~ j I II" I - I ,-

....;.la:, I.; J ;,-..J w i..:, I.,. I.SJ I.,;. 1.i J • • ,., 
..t;,; ~ ...:. I.,. ~ 1., > -, s , _. I J t.;..:..;, ~-J '.::-S _;:. 
~ j _,,,, J ~ T • I; ,.r I+-.;;_S _;:. ., .,S ~-....- I. 6.1!-J ; .> 

• .>j I.a_,_ .... ,-. J ..:., I~ 

J ~jJJ ISJ i.a; .:.iJ .:,,. I J ~ I w.w 
,-, _: ~ J ..S-J.... i. ,., •• i.. ..,~~ ~ 
~ ,,,,.j..J'llj ~ T • I ..l .::-S_,.. ..:- I,-.;~ I.:.. J 
~~ ~.I.J. ~t:'..:-1,-.;.> . -.,. IS 1,-, .,.~ J ~ I~ 

l J ~ ~ / -.:. I_,.;..;. .s,,;. I.,. ..s..,;;.; ,-. J .> J .>,. -'A I,-. 
> -, _,, _. J J i..:..;...,....., I ;,S~ .::-S.,,:. I.,., J ~ L..;. ~.-...;, 

J .,._; f ,J .,,_ w..._ ,. i..i.i.;, I j I ~ I; ~.-...;, w ~ _,. 
~...,;. ..,. J-i !_,. I; .s,,;. I.,. J _.j I_;. f"'t !_,.; .s,,;. I.,. .a:,.;,, 
._ S:·,. I ~J_.. .,;,-1 '~ w;,,..:,..; I ;.> . .s,,;. I.,. ~ t..... 
;.> I; J_,.; f,J.,. ~ ...:. I.,. .,~ ~ U....,. ~~I 
,.,... j _,,. j ~ T • I J II" I+,. .;..S.,,:. ., ~ ...J I,.. '-II _ 6.1!' J 

• .,__;.S .;.J. ! ., .J"4' .,. ,-. J ~ I~ 
._ ____ ,.Sir'!~ J ~;.>•...:.•.., 1.. !.a !.a; I_,.;~,...,. 

IS~.,,_ ....,._:. _..JA J ~ I .J'II' I ..r'; ~ .s,,;. f.+ 

t.. .. :... .... ,~ 

( I..;~ • l.;, ~ •;.> L;,. 

.:.. ,I; ehran: 2nd August,1978 ,_... 

Guarantee No. 13-55-86 • .,~ .. l:..il.w 

Societe de Chemin de fer Urban de Tehran, 
Et Banl.ieue (S.C.F.U.'l'.B.) 

Wi1:h re:ference to the aont:raC't dated 19 .3 .1978/ 
(Stage l) concluded between Messrs. Zokor Inter­
national,Ltd., Aurora,Illinois,and Soc:iete de 
Chemin de fer Urban ·de 'l'ehran,Et Banlieue(S .c . 
F.U.'l'.B.) at the request of Messrs. Zokor Inter-
national Ltd. ,for• d exeeution of ccmmitments 
according to the ve mentioned aont:rac::t: and 
against .=anmit:me •undertaken thereunder by 
Messrs. Zoko nternational Ltd. , this bank 
undertakes n case Messrs. Zokor International 
Ltd., ain according t:o discretion of S.C.F • 

B. from the execution of any of the canmi t­
eriving from the said aont:ract, to pay 

p•to the amount: of US$ .172,000.- (US$. one 
hundred seventy tT«:I thousand only) any amount 
demanded by you for any reason and subject: whic:b 
you will c:la.i.m yourself ,.inmediately a.:fter rece,i­
ving the f1.rst request in writing without: any 1 
need of issuing a declaration or taking any actic 
through legal and judicial. channels or any other 
au1:horities and/or without any need of proving 
the shortcoming or infringement of Messes. Zokor 
International Ltd. ,to the accaJnt or to the ordei 
of s.c.F.u.T.B. 

This letter of guarantee is valid up to the last 
. office hour of 19th September ,1979 and will be 
extendible at 1:he request of s.c.F.U.'l'.B. for 
any requested period. In case the Bank is not 
able or does not desire t:o extend the validity 
of th.is guarantee and/or Messrs. Zokor Inter­
national Ltd., does not provide to the bank the 
means for such extension before the expiry of 
the validity mentioned above and does not acqu­
ire the agreement of the bank for the same, the 
bank undertakes to pay the above mentioned sum 
in to the account or to the order of S .c.F.IJ .'l'.B 
with out necessitating any further claim. 

MERCANTILE BANK OF IRAN AND EIOLLAND 
l 

/ 

.----~-P~~&----.ijlh-,fi Head-Office . 

lC1/vt Vil}~~ 
\,nA.;.,..; .Beumer ~ N .Azim£'ff311J 

-----
\ 
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MAIL : P. O. IIOX 15:U TEHRAN 

TEL. 30t41 • f 

M ;;.~(;)~JJ~t?~ 
I MERCANTILE BANK OF IRAN AND HOLLAND 

IV, -.,\- .s...,_ .;.,~ 1.,,-,s~ _,- • .;l~I 

\6'1"\' ~ J.,..- ,;ii~ 

,. •• ,.,_, ,,;JJJ 

CABLES : TUARBA.."'iX 

TELEX : 212534 .:-I~ .:.-l.a-"l.W .S-Jlt.; ,:,,,.i.,....i_, .a.;1.J..,.,. "ti...,-~ r'-...-'4-,;,f'~ 

"6"T ..:..S ww I 
.:.Ai~ ,J~ , .;1.,a, ..,..;.aT 

~,un> ,..,.a. 

&43 OQ9 9~ ~ I . ~-. 
(JJ I~~) VA/ffiq, tJ_,. "' "'J .r .;.,- - ""' r-

,.r lt-..:.S'~J , • .,,_, I J 1..:.,:.,:,..,.:..:... IJ,S~..:.S'~ ~ •~ 

~ I.is,:.,,,. IJ l_,J ._.,_, 1J I.,._:. ~j.J'flj ~T• IJ 

~ l.).J"I/...;.,..; IJ t,....,,( J~"'J l~J.WJ l+,e,) ,)J.)f'f'o JOoo/ 

,:,,. I "'"'_,.s' ~ 1"'..w •·, _, I J t.:..:..:...,.:..:... IJ,S~ ..:.S'~ '-!I 

j I ._~"''f'f'o J•••/w I_;... 1,;, IJ ~_,A.:- I~ ..s:;, ~ 
__ _., J 1J I.,._:. ~ j.J"II j yA T • 1 J ...,- Lt- ..:.S' ~ ..J _,I, 

uJ~ ~ 1.5 t. U::. ~J 1.:-J 1..J"' ~"',:. .,.JU.. 
1.5 l~j 1 ,r 1.i 11.i w ~J 1.,J; IJJ..W. ~~I ..S:.:.., I 

.:. ~ ..,;.:. '"' ~.,S~ l.-J~"' f' U. 1..~ l..i 4 !SJ'"' I 

Jllj ~T •'J ,.r 1,t-..:.S'~.,;,,,.1,-.J"'"'J_,. ~~J~ 
,r l,t-..:.S'~"':,S ,.J 1, 1.,. ~JJ"' IJ ..,.,J u I 

.. "'j '"'.,..,... ..,.,__, w I.,._:. ~,,;~ 

""' , t. J"1i ~~ J ~ jJ.J !SJ '"' I ..:.a t... · I,;, ~ ,:,,,,, I 
..:.,.$' ~ IS I. 1.i.::i,.i I..; J '"' ,-,, ~ ..:.:.., . '. J.w.t-JJ I~ 

4 S:,·,.•• 1.5 I,.. w,-J:J I • _ jJllj ~ T • IJ ,.r l,t-

. S: ·, '•...S:.:.J_,.J"'J"' Ji-~~ J.., u"',:. .:- 1.,-.J"' 

~-- • 1..J...s'~~ IJ~,:,;,, I .:.,.a..~ 1,-w 1.. ., l_,.;..:i 

1.5 L..i.:. lj I J...l ,J~~..:. 4,. , .. _,, 1 J ~..,..... 1J,s~ 
~ t....,~~ ~ J,J I_,. IJ ~ ~J"'j ~ f"" l_,J ""t-JJ"' 

.,._JU...., t ~ I ~ I uJ..l..; .,;,-1~ ~ ~..:.J,..:..e IJ"' 

..:.S'~"'.,S .J l_,-t.. ~J.J"' IJ J.,_i f',J~ ~.:, ~"'~ 

, ..,S..;. '"' .J't ._. ~ J:J I.,._:. ~ jJII j ~ T • I J ,.r l,t-

t. .. L..;..;.L... 

Tehran:2nd November,1978 

Guarantee No. 13-81-86 

Societe De Chemin De FER Orban De Tehran 
Et BRlieue (S.C.F.O.T.B.) 

As according to contract dated 19.3.78 
(stage l) concluded between Messrs.Zokor Inter­
national Ltd., Aurora, Illinois, an~ Societe 
De Chemin de FER Or.ban de Tehran Et Ba~ieue 
(S.C.F.O.T.B.) it is agreed that the amount of 
05$.430,000.- (US$.four hundred thirty thou­
sand ) as advance payment be paid to Messrs. 
Zokor Internatio• Ltd., Aurora , Illinois 
our bank unde s to pay immediately any 
amount demand t (S.C.F.O.T.B.) up to the 
axtent of .430,000.- upon receipt of the 
first re st in writing without any need for 
issuin adeclaration or taking any action 
__,,...._,.111rh administrative or judicial channels or 

er authority or by mentioning the rea­
•n the amount requested by (S.C.F.U.T.B.) in 

to the account or to the order of (s.c.F.o.r.s~ 

':this letter of guarantee is valid up to the 
·last office hour of 19th September,1979 and 
will be extendible at the request of (S.C.F. 
O.T.B.) for any requested period.In case the 
bank is not able or does not desire to extend 
the validity of this guarantee and/or Messrs. 
Zokor International Ltd., does not provide to 
the bank the means for such extension before 
the expiry of the validity mentioned above 
and does not acquire the agreement of the bank 
for the same, the bank undertakes to pay the 
above mentioned sum into the account or to the 
order of (S.C.F.O.T.B.) without necessitating 
any further clail!l • 

MERCANTILE BANK OF IRAN AND HOLLAND 

Bead-Officetr, /J.~ ~a,,,,-~ 

' 
I . ' I 

N.Azimipanah 
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MAIL : P. O. BOX l!ll TEHRAN 

TEL. 3GCM1 • t 
CABLES : TEJ'ARBAN& 

TELEX : 212.S:M 

M ;;.~ ~ 0 J)i 4 
I MIRCANTILE BANK DF IUN AND HOLLAND 

IV• • .,l,_ .s- .;,~ i.,. ,sjS' .,- • .,t,.I 

\(l'l"I' ~ J,-..,. .;,1,41 

T'••1''-' ,.;j,Jl 

..;..1....:.-:.,;.l.a.,.t.t... .rJt..J.:i,.J..,-.~,~1,1...~-.1...,.~ r'-"6"t.-.:J"..,.. ~~ .111!e 1 ,,;t,.,ei ..,..JaT 
,.o,,. .;..S a.J~ I "',.6"' ._,.ai 

Tehran: 2nd lvember ,19 7 s e-,li 

Guarantee No. 13-81-78 •.11...:. 4-L:.:.il.w 

$430000• 
..... ,,_ J u I;,,;-:; ~ .)ft j ~ T ' I.., ir L+-~.,.:. Societe De Chemin De FER Urban De Tehran I 

Et Banlieue (S.C.F.U.T.B.) 

( f"J~ J.J-)VA/'f'/l, t..,.,.. ~ l~.J I_,.;~ ~ L.,_,Ja.;. As according to Contract dated 19.3.1978 
~.,.:. J ,. _,_ I J ~~l..,.,S~..:.S.,.:. ~ ,~ (stage 2) concluded between Messrs. Zokor 
.;....- I .., I_,.; -,,- J. u I;-;-:, ~JJ"'tJ ,::,AT , I.J ._,..I.;,- International Ltd., Aurora,Illinois,and Societ:e 

u 1.,........,. (..,~~., l,.i,A ,.,-J ... .J ~) ..,~~'f'f'o-.Jooo/-F- De Chemin De FER Urban De Tehran Et Banlieu· 
...:..-1. ,.._,_IJL..:..:.~I.J,S~..:.S.,.:. ._.....:..-1~~~ (S.C.F.U.T.B.) i; is agreed that the amount: of 

u lJ--....,.. I... I_, ~ _,;a.;.- I ~ ..S:.. ~.:.;. l ~~,,s USDlrs 430,000.- $. four hundred t:hirty thou-
.J"'f!J ,::,AT , 1.., i,r l;,-..:.S_,.:....;_). JI ~ .,~.,) f'f'o..1000/- sand only) ,as a ce payment be paid to Messrs 

u-r-l J I ..:...i L,,_,.,) ~ .,) ,.:, ....._) U.. ... ~ J u I~ ~ J Zokor Interna · 111tl LTD. , Aurora Illinois, our 
..__. t..:..., ~ I JJ~ 1ft ~ I ~. I uJ..J..f ~ ISL. I.J.;. Bank undert: es to pay immediately any amount: 
;S-.t~ r Li. L,.. J ,.r W L,.. 1.S..1 I.) I ..s I~ j I i,r l.u I L,, demanded (S.C.F.U.T.B.) up to the extent a£ 

..;.-1_,.;...,.,).,).J.,.. ~ .S.:.;.)~ ~ I.., .....:. I.) ~ _;S~ L,.. J U~$. ,000.- upon receipt: of t:he first requ-
.J.,) I_, ... ~ J u I;-;-:, ~JJ"'tJ ~ T , 1.., ._,.. l;,-..:.S.,.:. "'i• J. writing without any need for issuing 

,.,.,..JJ"'tJ ,::,AT , I_, ._,.. l;,-..:.S.,.:. .,),;S ..JI~ L,, W!"J ~cl, at:.i.on or takin;, any action through ad­
•~:, 1.)-'"""" -~ J u I - m.fnistrat:.i.ve o£ judicial channels or any other 

authority or by mentionin;, the reason t:he amount 
requested by (S. C .F. U. T .B .) in to t:he account: or 
to t:he order or (S.C.F.U.T.B.). 

This letter of guarant:ee is valid up to t:he last: 
office hour of 20th December,1979 (29.9.1358) , 
an:I will be extendible at t:he request of(S.C.F. 
U.T.B.) for any requested period.In case the 
Bank is not: able or does not: desire to extend 
the validity of this guarantee and/or Messrs. 
-Zolcor International Ltd., does not: provide t:o 
t:he Bank t:he means for such extension before t:he 
expiry of the validity mentioned above and does 
not acquire t:he agreement of the Bank for the 
same, the Bank undertakes to pay the above men­
tioned sum into t:he account or to t:he order of 
(S.C.F.U.T.B.) wit:hout necessitating any further 
claim. 

MERCANTILE BANK OF IRAN AND HOLLAN! 
Head-Office 

vY· 11,J J,9~4. 'fo "~ 
N.Azimipanah 

JIM. 
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MAJL : P. 0. BOX 1512 TEHRAN 

TEL. JOCMI • t 
CABLES : T&1ARBANI. 

TEJ.EX : 2125:U 
--~ .,;.,;.~-"r.1.r .t' Jlt.J .:i.,.i.......i., -'.Jl,1..,,a 411._,. ~ r'-.,;ti.. .;.J",;. 

9'6'T'.:.. uw 

I Y • a.11.,:. ,sw- .:,~ 1,.- .s.;i'; .ul~I 

\0'1"1' ~J.,....;il,tl 

\"••'!''\-\ I .;j,M 

,£Ii~ 7· jl.,s::lr ,JAT 

Tehran: 8th 

/ nnT"!' ,..,..c:i, 

Ncvember,1978 e.,I. 

Guarantee No. 13-82-6 7 

,..,_ Ju I~ ,,,.,,,..:u~l ~T • I_, .,r ~.:.S'~ scciete De Olemin oe FER Urban oe Tehran 
Et Banlieue (S.C.F.O.T.B.) 

As according to contract dated 19.3.1978 
(Stage 3)concluded between Messrs.Zckor Inter­
national Ltd. ,Aurora Illinois, and Societe 
De Olemin De FER· Urban De Tehran Et Banlieu 
cs.c.F.o.T.B.)it is agreed that the amount of 
OS$ .430 ,ooo.- (US$ .four hundred thirty thousand 
only) , as advance• ent be paid to Messrs. 
Zckcr Internation Ltd. , Aurora Illinois, our 
bank undertakes -pay immediately any amount 
demanded by .c.F.o.T.B.) up to the e.xtent of 
05$.430,00 - upon receipt of the first request 
in wri without any need for issuing adecla· 
_...on or taking any action through administra·· 
tS.'\;l judicial chamiels or any other authc-

i~y or by 111entioning. the reason the amount 
requested by cs.c.F.o.T.B.) in to the account 
or to the order of (S.C.F.O.T.B.). 

This letter of guarantee is valid up to the 
last office hour of 19th February,.1980 and wi11 
be extendible at the request of (S.C.F.O.T.B.) 
for any :requested period. In case the bank is 
not able or does not desire to extend the vali­
dity of this guarantee and/or Messrs.Zokor 
International Ltd., does not provide to the 
bank the means fer such extension before the 

~ -.....laJ u 1.,... I~_,~ .J:,;, . expiry of the validity mentioned above and 
1a,.. l:...:w L.. •., 1.l I . does not acquire the agreement of the bank for 

I 
• ~e same, the bank undertakes to pay the above 

,.. ntioned sum into the account or to the order 
-~- •;.l of (S.C.F.O.T.B.) without necessitating any 

further claim. 

01,RCANTILE BANK OF IRAN AND HOLLAND 

\1)_{{,t{ Head-Office/ fi ~ i~~ t 
J.Beumer~ N.Azilllipanah 

I :,,.\ __ : .. ·J-L.1:-~~,~ .. ~ M'l'. 

i-------· 
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.!__""a~ Jla. . 7""" - ·_:__ 

-.,, ---. 

FROM1 THE FIRST NATIONAL BANK OF CHICAGO, 
MARCH 14, 1978 

MERCANTILE BANK OF IRAN AND HOLLAND 
by, 

TEHERAN, IRAN .,J "7 
ATTN, RASOUI. VAHABZAD:Hl r;~;, UN-~'{_ . . ·---.::--~__,, 
TEST4illa :1ttu ~ ,' c/)IJ ~ - j?,_/'.J '4 (/.......--,,_lo--~ I 

'{,U)W' , '-
REGARDING OUR LETTSR OF CREDIT G.T. 6185F USDLRS. 442,200.00 ' II 
OUR PRELIMIARY CABLE ADVICE OF MARCH 13, 1978 IS NOW, AMENDED AS FOL~3 
BENEFICIARY IS CHANGED TO READ1 MERCANTILE BA.HK OF IRAN AND HOLLAND 
EXPIRY DATE IS CHANGE TO OCTOBER 19, 1979. 

TH IS LETTER OF CREDIT· IS TO COVER PERFORMANCE GUARANTY WHICH WE 
REQUEST YOU TO ISSUE IN FAVOR OF SOCIETE DU CHEMIN DE FER URBAN DE 
TEHERAN ET BANLIEVE (s.c.F.U.T.B.) TO EXPIRE ON SEPTEMBER 19, 1979. 

• DRAFTS DRAWN AT SIGHT ON OURSELVES AC~OMPAN I ED BY THE FOLLOW I NG: 

, 1-SIGNED STATEMENT OF s.c.F.U. T.B.~ZOKOR INTERNATIONAL LTD. HAS 
FAILED IN THE PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 1 OF THE 
CONTRACT DATED MARCH 15, 1978 WITH s.c.F.U.T.B. OR A SIGNED STATEMENT 
OF s.c.F.U.T.B. THAT CERTIFIED SHIPPING DOCUMENTS HAVE ~OT BEEN 
MADE AVAILABLE BY SEPTEMBER 19, 1979~AND A SIGNED STATEMENT OF 
MERCANTILE BANK OF IRAN AND HOLLAND THAT IT HAS PAID OUR A LIKE 
AMOUNT UNDER ITS LETTER OF GUARANTY. 

~ , 

' ~...§J.§1:TER OF CREDIT IS VAL ID UP TO THE LAST BUS I NESS HOUR OF 
~3§', 1979 AND WILL BE EXTENDED UPON THE REQUEST OF s.c.F.U.T.B 
PROVIDED THAT ct.AIMS FOR PAYMENT AND/OR EXTENSION, IF ANY, HAVE .. . 

.. REACHED US AS PER AFOREMENTIONED DATE) BUT, REGARDLESS OF THE 
ABOVE, THIS I.ETTER OF GUARANTEE WILi. EXPIRE AND SHALL BE RETURNED 
IMMEDIATELY UPON CERTIFICATION OF s.c.F.u.T.B. THAT TEMPORARY 
RECEPTION IN TEHERAN OF THE SAID TUNNELING MACHINERY HAS BEEN GRANTED I 

. , )( I 
Pt.EASE NOTIFY MASHINHAYE RAHSAZI CO. TELEPHONE 314001 UPON ... 
ESTABLl'SHMENT OF THE LETTER OF CREDIT. 

NOTE1 ALL BANK CHARGES ARE FOR ACCOUNT OF APPLICANT. 

WE ENGAGE WITH DRAWERS AND/OR BONAFIDE HOLDERS THAT DRAFTS DRAwN 
AND NEGOTIATED IN CONFORMITY WITH THE TERMSOOF TIS CREDIT WILL 
BE DULY HONORED ON PRESE~TATION AND THAT DRAFTS ACCEPTED WITHIN 
THE TERMS OF THIS CREDIT WILL BE DULY HONORED AT MATURITY. THE 
AMOUNT OF EACH DRAFT MUST BE ENDORSED BY THE NEGOTIATING BANK. 

I 



/,.z;pi:~--~·~Ji·,\ .. ~J1,:_?/~~~t/~1::. 
,..._ ...: - .,. .. --.-·: - - - - ' 

THIS CREDIT IS SUBJECT TO u.c.P. PUBLICATION NO. 290. THIS CABLE 
IS THE OPERATIVE INSTRUMENT IN ACCORDANCE WITH ARTlct.E 4C PUBLI--·-· -· ·-
CATION 290 AND NO MAIL CONFIRMATION WIL LLOW. ·-. I! 

' ,~(/4_ ~ ~1-( Je~ 
IBD IMPORT L/C 

;• BRANDYS \ \) \A/ y / f'" :. '\ \ V" / ~ / 11 .,,...-

212534 TEJA IR 1 2 & 5 ~ 
____ NA_r_,_oN_AL_cG_o_s~r--·"'~ _,. ___ L ___ ~ _.0 

___ ~--- .. 
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FROM: FNBC CH I CAGO, I LL I NO IS 

MARCH 24, 1978 

MERCAiH ILi: dAr,iK OF IRAN AND HOLLAi~D 

TEHERAN, I RAN 

ATTN: RASOUL VAHABZADEH 

.., ,.,, 1 THO UT AMT 
'-'----_______ ____ 

REGARD I NG OUR 1.iTTiR OF EiRED IT 6185F US Db RS 11, 4-22. 00, OUR CABLE 
I 

ADV I CE OF MARCH 14, .1978 IS NOW AMENDED AS FOLLOWS: 

'4 TlHS LETTER OF CREDIT IS IN YOUR FAVOR TO COVER· A LETTER OF 

GUARANTY WHICH WE REQUEST YOU ISSUE IN FAVOR OF SOCIETE DE 

CHEMIN DE FER URBAN DE TEHERAN ET BANLIEUR (s.c.F.u.T.B.) TO 

COVER PERFORMANCE GUARANTY OF COMMITMENTS UNDERTAKEN BY ZOKOR 

• 

-lNTERNAT IONAL,lTD., UNDER CONTRACT DATEO 19 MARCH 1978 ·BETWEEN ZOKOF--~ 

INTERNATIONAL.,l..TD. AND s.c.F.U.T.B. TO EXPIRE NO LATER THAN 30 

DAYS PRIOR TO INITIAL EXPIRY DATE OF THIS L/C TO YOU~ AS NOTED BELO¼ 

DRAi-1S BY TELEX PE~MITTED, WITH DOCU1''1ENTS FORWARDED 'i'IITHIN 30 DAYS. 

DOCUMENTS TO BE: SIGHT DRAFT ON OURSELVES. SI GiJED STATEtt,E>JT OF 

s.c.F.U.T.B. THAT ZOKOR INT~R~ATIONAL.,LTD., HAS FAILED I~ TH.:: 

PERFORNA:~cs OF ITS OBL l GAT ION.S UNDER STA:;E 1 OF THE co:HRACT DATE~ 

MARCH 19, 1978 wlTH s.c.F.U.T • .a. Ai~D SIG;~.:;:i; STAT~i•1~:.T OF i•lC::i\CAfflLO:: ... 
BANK OF IRM, A;~.i.) HOLLA~D THAT IT HAS PAID OUT A LIKE A,\1Qi,;.~T u;,i:.it:.~ 

ITS LETTci.r1 OF ~UARANTY. 

HIS LETT~R OF CREDIT IS VALID WP TO-THE LAST BUSINESS HOUR OF 

OCTOBER 19h 1979 AND WILL BE EXTENDABLE AT YOUR TELEX REQUEST 

WITHOUT FURTHER DOCUMENTATION BUT REGARDLESS OF ABOVE THIS LETTER 

OF CREDIT WILL EXPIRE AND SHALL BE RETURNED PROMPTLY UPON THE 

RETURN OF YOUR LETTER OF GUARANTY TO YOU BY s.c.F.u.T.B. PURSUANT 

TO PIECE 5, ARTICLE 34 OF THE ABOVE REFERENCED CO~TRACT. REFER 

ANY REQUESTS BY S. C. F. U. T •. B. FOR EXTENSION OF YOUR LETTER OF GU ARANT 

TO US FOR REV I E'.v PR I OR TO REPLY TO THEM. 

YOUR LETTER OF GUARANTY MAY BE ISSUED IN THE FARS.I LANGUAGE, US I NG 

HE DUAL ENGLISH/FARSI PRESENTATION METHOD, IF MERCANTILE BANK OF 

IRAN AND HOLLAND IS REQUIRED TO DO SO. 

PLEASE NOTIFY MASHU~HAYE RAHSAZI CO. TEL~PHONE 314001 UPON 

ESTAaLISHM~NT OF THE LETTER OF CREDIT. 
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212534 TEJA; IR 

NATIONAL CGf? B 

MFROM1 THE FIRST NATIONAL BANK OF CH ICAGO~-.,.,.~-o'"""(-S,-:i-, ·r:.l. ·'· 

MARCH 14, 1978 1. 

MERCANTILE BANK OF RAN AND HOLLAN~ 
TEHERAN, IRA~L .. \ ~ 
ATTN, RASO ~uZAD~~ f fj/P . :9fflby, 

TES~ /\AA.Mj, .. l r}l.fl ~-< l V • w '{vtW'" q; :.J' - . 

REGARDING OUR LETTER\OF CREDIT G.T. 6186F USDLRS. 

• _,,,, 
442,200.00 

OUR PREL,IMINARY CABLE ADVICE OF MARCH 13, 1978 IS NOW AMENDED AS 
FOLLOWS~ BENEFICIARY IS CHANGED TO READ1 MERCANTILE BANK OF 
IRAN AND HOLLA_ND EXP I RY DATE IS CHANGE TO JANUARY 20, 1980. 

DRAFTS DRAWN AT SIGH ON OURSELVES ACCOMPANIED BY -THE FOLLOWING: 

THIS L;TTER OF CREDIT IS TO COVER .A PERFORMANCE GUARANTY WHICH WE 
REQUEST YOU TO ISSUE IN YOUR FAVOR OF SOCIETE DU CHEMIN DE FER 
URBAN DE TEHERAN ET BANL'IEUE. (s.c.F.U.T.B.) TO EXPIRE ON DECEMBER 
19, 1979. 

' -

) 

SIGNED STATEMENT, OF s.c.F.u·:T.::~ ZOKOR INTERNATIONAL LTD. HAS 
FAILED IN THE P~RFORMANCE OF l~S OBLIGATIONS UNDER STAGE 2 OF THE 
CONTRACT·DATED MARCH 15, 1978, WITH s.c.F.u.r.s·. OR A SIGNED STATEMEr:f 
OF s.c.F.u.T.B. THAT CERTIFIED SHIPPING DOCUMENTS HAVE NOT BEEN 
MADE AVAJLABLE BY DECEMBER 19, 1979ditAND A SIGNED STATEMENT OF 
MERCANTILE BANK OF IRAN AND HOLLAND THAT IT HAS PAID OUT A LIKE 
AMOUNT UNDER ITS LETTER OF GUARANTY. 

TH~R OF REDIT IS VALID UP TO THE LAST BUSINESS HOUR OF 
t,SNUARY 20~""{990 AND WIL BE EXTENDED UPON THE REQUEST OF s.c.F.U.T.B. 
(PROVIDED THAT Cl.AIMS FOR PAYMENT AND/OR EXTENSION, IF ANY, HAVE 
REACHED US AS PER AFOREMENTIONED DATE) BUT, REGARDLESS OF THE 
ABOVE, THIS LETTER OF GUARANTEE WILL EXPIRE AND SHALL BE RETURNED 
IMMEDIATELY UPON CERTIFICATION OF s.c.F.U.T.B. THAT TEMPORARY 
RECEPTION IN TEHERAN OF THE SAID TUNNELING MACHINERY HAS BEEN GRANTEU 

~.lSi 
f PLEASE NOTIFY MASHINHAYE RAHSAZI CO. TELEPHONE 314001 UPON . 

ESTABLISHMENT OF THE LETTER OF CREDITM 

i ALL BANK CHARGES ARE FOR ACCOUNT OF APPLICANT.~ 

WE ENGAGE WITH DRAWERS AND/OR BONAFIDE HOLDERS THAT DRAFTS DRAwN 
• AND NEGOTlATED I.N CONFORMITY __ WITH THE TERMS OF T_HIS CR.EDIT ~Jlt 



-

R\,.,,..-.,r;;oNOf<ElT oir PRES ENTA T I ON A-ND THAT DRAFTS ACCEPTED~,;:;;,; -- _ ____,,t 

THE TERMS OF THIS CREDIT WILL BE DULY HONORED AT MATURITY. THE 
AMOUNT OF EACH DRAFT MUST BE ENDORSED BY THE NEGOTIATING BANK. 
i 
THIS CREDIT IS SUBJECT TO u.c.P. PUBLICATION NO; 290. THIS CABLE 
IS THE OPERATIVE INSTRUMENT IN ACCORDANCE WITH ARTIC2..E 4C PUBL;I­
CATION 290 AND NO MAILC0NFIRMATI0N WILL. FOLLOW. 

IBD IMPORT L/C 
~ 
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213204 TEJA IRT ~A/•, _ ... n-~hf. ~ 
NAT I ONAL CGO A : :l~ J_ ~VfV//IJ V""V' • I .. ~' } 
FROM THE FIRST NATIONAL BA~K OF CHICAGO, CHICAGO, ILLINOIS 
MARCH 24, 1978 

TO MERCANTILE BANK OF IRAN AND HOLLAND 

,, J,~-~' ~ TEHERAN, I RAN 
ATTNz RASOUL VAHABZADEH 

... .v ITHOUT AMTM '/ 

/2. %'o's--R~GARDING OUR LETTER OF CREDIT 6136F US DLRS 442200 OUR CABLE 
ADV I CE OF MAR_CH 14~ 1978 IS ~ow AME.'WED AS FOLL0,.'5: 

TH IS LETTER OF CREDIT IS . IN YOUR FAVOR TO COVER P~RFORl'.Ai'JCi:. 
GUAR~i,TY OF COMr'!ITME;ffs UNJJERTAKE,'~ BY ZOKOk l1ff1:R1,ATtoi~AL, lT:.i., 
LJNDER CONTRACT uAT~D 19 1\-JARCH 1978 BET'dC:~r~ ZOKOR l1~Ti;f-..,AT lu, ◄ AL, 

LTD., ANJ s.c.F.u.T.D. TO EXF~IR~ NO LAT~R THAi~ 30 DAYS PRIJ~ TO 

INITIAL SXPIRY DATE OF THIS L/C TO YOU, AS NOTED BELOW. 

DRAWS BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN JQiDAYS. 
DOCUMENTS TO BE: SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T.B. THAT ZOKOR INTERNATIONAL, LTD., HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 2 OF THE CONTRACT 
DATED MARCH 19, 1978 WITH s.c.F.U.T.B. AND SIGNED STATEMENT OF 
MERCHANTILE BANK OF IRAN AND HOLLAND THAT IT HAS PAID OUT A LIKE 

,CUNT UNDER,. ITS LETTER OF GUARANTY. 

THIS LETTER OF CREDIT IS VALID UP TO THE LAST BUSINESS HOUR OF 
~·JANUARY 20, 1979 AND WILL BE EXTENDABLE AT YOUR TELEX REQUEST t WITHOUT ·FURTHER DOCUMEN_TAT ION BUT REGARDLESS OF ABOVE TH IS LETTER 

~ OF CREDIT WILL EXPIRE AND SHALL BE RETURNED PROMPTLY UPON THE 
.... RETURN OF YOUR LETTER OF GUARANT TO YOU BY s.c.F.U.T.B. PURSUANT ..... 

TO PIECE 5, ARTICLE '34 OF THE ABOVE REFERENCED CONTRACT. REFER 
Il~ANY REQUESTS BY s.c.F.u.T.B. FOR EXTENSION oF·YouR LETTER o 
~ GUARANTY TO US FOR REV I SW PR I OR TO REPLY TO THEM. 

YOLJR LETTER OF GUARANTY MAY aE ISSui;:.iJ I,~ ThE FARSI LAi~GuAGt:., L.$1,,~ 

THE DUAL E,~GLISH/FARSI PRESE;HATION METHOD, IF :~ERCA,\Tlli: uA11K CF 

IRA;~ A;~D hOLL..ANU IS REQU I RE'D TO UO SO. 

IBD IMPORT L/C 
J.WORDLAW 

NAT I ONAL.. CGO A 
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212534 TEJA IR 

NATIO~AL CGO D 

VF ROM: THE FIRST 

MARCH 13, 1978 

~ERCA~TILE BANK OF IRAN AND HOLLAND 

TEHRAN, I RAN 

TEsrc=::;:roN DLRS 3,095,400 

· ... ·-·--· 

OPENED IRREVOCAuLE LETTER OF CREDIT G.T. 6184F USDLRS. 1,10;,500.00 
FAVOR s.c.F.u.T.B.·,_ TEHRAN, IRAN ACCOUNT ZOKOR INTERNATIONAL LTD. 

ST. CHARLES, ILLINOIS EXPIRING DECEMFER 19, 1979. ADVISE BCNtFICIARY.­

AIRMAILING DETAILS. 

OPENED IRREVOCABLE LETTER OF CREDIT C.T. 6185F USDLRS. 442,2CD.OO 
FAVOR s.c.F.U.T.B., TEHRAN,: IRAN ACCOUNT ZOKOR INTERNATIONAL LTD. 

ST. CHARLES, ILLINOIS_EXPIRING SCPTEMBER 19,. 1979. ADVISE ~ENEFICIAR" 
AIRMAILING ~ETAILS. ~ 

OPENED IRREVOCABLE LETTER OF CRED Ii G. T. 6186F USDLRS. 442,200.00 .. 
FAVOR .C.F.U.T.B., TEHRAN, IRAN ACCOUNT ZOKOR INTER~,1ATIOl~AL LTD. 

sr. CHARLES, ILLINOIS EXPIRING SEPTEMBER 19, 1979. ADVISE BENEFICIAR~ 

AIRMAILING DETAILS. 

OPENED IRREVOCABLE LETTER OF CREDIT G. T. 6187F USDLRS ... -1_,_lQLl.QO.OO 
FAVOR s.c.F.U.T.B., TEH~AN, IRA:-J ACCOUNT ZOKOR INTERNATIONAL "LTD. 

ST. CHARLES, l!.LINOIS EXPRING DECEMBER 19, 1979. ADVISE BENEFICIARY. 

AIR~AIL!NG D~TAILS • 

. J. WORDLAW 

END 

212534 TEJA IR 
NA:r IONAL CGO B 

V. • •• • 
ABOVE VIA RCA MAR 13 1914 791489 FROM 



NATIONAL CGO B 
M 

FROM: FNBC CHICAGO, ILLINOIS 

MARCH 12, 1978 

; -c ' -.:--·---. . 

OUR LETTER OF CREDIT 6184F USDLRS 1,105,500.00 ISSUED MARCH 14, 1978 
IS AME~DED IN ITS ENTIRETY TO READ AS FOLLOWSz 

THIS LETTER OF CREDIT IS IN YOUR FAVOR TO COVER A .LETTi:R OF 

GUARANTY \tJHICH \vE·REQUEST YOU ISSUC: I/~ FAVO·R OF SOCl~TE Di: 
CHEMIN DE FER URBAN DE TEHC:RAN ET BANLIC:Ui: (S.c.F.u.T.~.) 
TO COV~R Al.iVAi'lCE. PAYi·,i:NTS TO ZOKOR I NTER,'~AT I ONAL, LTD., U!~JC:R 
CONTRACT .JATED i•IARCH 19 1978 clETwt'.EN ZOKOR I NT;R~lAT IONAL, LTD., 
AND s.c.F.U.T.B. TO EXPIRE NO LATER THAN 30 DAYS PRIOR TO INITIAL 
EXPIRY DATE OF THIS L/C TO YOU, AS NOTED BELOW. 

DRAWS BY TELEX PERMITTED. WITH DOCUMENTS FORWARDED WITHIN 30 DAY~. 
DOCUMENTS TO BEa SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
S.C.F.U.T.B. THAT ZOKOR INTER11ATIONAL LTD., HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STATE 1 OF THE CONTRACT DATED 
MARCH 19, 1978 WITH s.c.F.U.T.B. AND SIGNED STATEMENT OF MERCHANTILE 
AND S.CMF.U.T.B. TO EXPIRE NO ~ATER THAN 30 DAYS PRIOR TO INITIAL 
EXPIRY DATE OF THIS L/C TO YOU, AS NOTED BELOW. -
DRAWS BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 
DOCUMENTS TO BEz SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T.B. THAT ZOKOR INTERNATIONAL,LTD., HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 1 OF THE CONTRACT DATED 
MARCH 19, 1978 WITH s.c.F.U.T.B. AND SIGNED STATEMENT OF MERCANTILE 
BANK OF IRAN AND HOLLAND THAT IT HAS PAID OUT A LIKE AMOU~T UNDER 
ITS LETTER OF GUARNTY. 
THIS LETTER OF CREDIT IS VALID UP TO THE LAST BUSINESS HOUR OF 

1979 AND WILL BE EXTENDABLE AT YOUR TEL~X REQL~ST 
~ITHOUT FURTH~R DOCUMENTATION•DUT RE~ARULESS OF A~OV~ THIS L~TT~R 
OF CREI'J IT .-. I LL i;.XP I RE Ai~D SHALL BS RETURNED PROf'✓.P.TL Y UPO.'i THt:. 
RETIJRN OF YOUR LETTER OF GUARAfHY TO YOU BY s.c.F.U.T.B. Pl.RS;JA,ff TO 
PI ECC: 5, ART I CLE 34 OF THE ABOVE REFERENCED CONTRACT. REFER Ain REQUE­
STS BY s.c.F.U.T.B. FOR EXTENSION OF YOUR LETTER OF GUARANTY TO us 
FOR REVIEW PRIOR TO REPLY TO THEM. 



~OUR LETTER OF GUARANTY MAY BE ISSUED~ THE FARSI LANGUAGE. USING 
THE DUAL ENGLISH/FARSI PRESENTATION METHOD. IF MERCANTILE BANK OF 
IRAN AND HO~LAND IS REQUIRED TO DO SO. 

PLEASE NOTIFY MASHINHAYE RAHSAZI CO. TELEPHONE 314001 UPON ESTABL.ISH­
~iENT OF THE LETTER OF CREDIT,. 

NOTE2 ALL BANK CHARGES ARE FOR ACCOUNT OF APPLICANT. 

ALL OTHER TERMS AND CONDITIONS REMAIN UNCHANGED. THIS IS AMENDMENT 

NUMBER 2. 

IMPORT L£TT~R OF CREDIT I BD 1.552 

J. ',vORDLA'ill 
END 

213204 TEJA IR 
NATIONAL CGO B 
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212534 TEJA IR 
NATIONAL CGO B 
VFROM1 THE FIRST 
MARCH 13, 1978 

MERCANTILE BANK OF IRAN AND HOLLAND 
TEHRAN, IRAN 
TEST~ON DLRS 3,095,400 

i . 

OPENED IRREVOCABLE LETTER OF CREDIT G.T. 6184F USDLRS. 1,105,500.00 
FAVOR S. C.F. U. T .B. ,~ TEHRAN, I RAN ACCOUNT ZOKOR INTERNATIONAL LTD. 
ST. CHARLES, ILLINOIS EXPIRING DECEMBER 19, 1979. ADVISE BENEFICIARY. 
AIRMAILING DETAILS. 

'r" -~"' 
OPENED IRREVOCABLE LETTER OF CREDIT G.T. 6185F USDLRS. 442,200.00 
FAVOR s.c.F.U.T.B., TEHRAN,:IRAN ACCOUNT ZOKOR INTERNATIONAL LTD. 
ST. CHARLES, ILLINOIS_EXPl·RING SEPTEMBER 19, 1979. ADVISE BENEFICIA~'C 
AIRMAILING DETAILS. 1 

' (". '1~ 
OPENED IRREVOCABLE LETTER OF CREDIT G.T. 6186F USDLRS. 442,200.00, 
FAVOR • C. F .u. T.B., TEHRAN, I RAN ACCOUNT ZOKOR INTERNATIONAL LTD. 
ST. CHARLES, ILLINOIS EXPIRING SEPTEMBER 19, 1979. ADVISE BENEFICIAR\ 
AIRMAILING DETAILS. 

\ '" \~ OPENED IRREVOCABLE LETTER OF CREDIT G.T. 6187F USDL_RS. 1,105,500.00 
FAVOR s.c.F.U.T.B., TEHRAN, IRAN ACCOUNT ZOKOR INTERNATIONAL LTD. 
ST. CHARLES, ILLINOIS EXPRING DECEMBER 19, 1979. ADVISE BENEFICIARY. 

\ 

AIRMAILING DETAILS • 

. J. WORDLAW 
END 

~ 
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FROM1 THE FIRST NATIONAL BANK OF CHICAGO, ILLINOIS 
MARCH 15 1978 
RN QOU I 

MERCANTILE BANK OF IRAN AND HOLLAND 
TEHERAN, I RAN 
ATTN1 RASOUL VAHABZADEH 
• DTD 15TH 

1-=:::::.·,::.:;,-=._~-:_':_;t.._ ..... "7, .... ~r:-_-:~3;-.. ii!-~= 
It, 1- 7-/ - . 

1-~-b-,--y, --No-, 2.'1. 71 \ 
REGARDING OUR LETTER OF CREDIT 6184F USDLRS-, l,l05,500,0C. 
OUR PRELIMINARY CABLE ADVICE OF MARCH 13, 1978 IS AMENDED AS FOLLOWS& 
BENEFICIARY IS CHANGED TO READ MERCANTILE BANK OF IRAN AND HOLLAND. 
EXPIRY DATE IS CHANGED TO _JCTOBER 19, 197~. 

THIS LETTER OF CREDIT IS TO COVER A LETTER OF GUARANTY WHICH WE 
REQUEST YOU TO ISSUE IN FAVOR OF SOCIETE DU CHEMIN DE FER URBAN DE 
TEHERAN ET BANLIEUE (s.c.F,U.T.B.) TO EXPIRE ON SEPTEMBER 19, 1979. 
DRAFTS DRAWN AT SIGHT ON OURSEl.~CCOMPANIED BY THE FOLLOWING& 

'~ :j . 
SIGNED STATEMENT OF s.c.F.U.T.B.THAT ZOKOR INTERNATIONAL LTD. HAS 
FAILED IN THE PcRFO~MANCE OF ITS OBLIGATIONS UNDER STAGE 1 OF THE 
CONTRACT DATED MARCH 15, 1978, WITH s.c.F.u. T.B. OR A SIGNED STATEME!'f 
OF s.c.F.U.T.B. THAT CERTIFJ..ED.SHIPPING DOCUMENTS HAVE NOT BEEN MADE 
AVAILABLE BY SETPEMB£R· 19, 197~AND A SIGNED STATEMENT THAT MERCANTIIE 
BANK OF IRAN AND l:tOl.LAND THAT IT HAS PAID OUT A LIKE AMOUNT UNDER 
ITS LETTER OF G,UARANTY, 

., ~_,_pc 
TH~~OF 'tR'ElrTT IS VALID UP TO THE LAST BUSINESS HOUR OF 
OCTOBER 19,1979 AND WILL BE EXTENDED UPON THE REQUEST OF 
s.c.F.U.T.B. (PROVIDED THAT ct.AIMS F'OR PAYMENT AND/OR EXTENSION, IF 
ANY,· HAVE REACHED US AS. PER AFOREMENTIONED DATE) ,BUT, REGARDLESS 
OF THE ABOVE, THIS LETER OF GU~RANTEE WILL EXPIRE AND SHALL BE 
RETURNED IMMEDIATELY UPON CERTIFICATE OF s.c.F.U.T.B. THAT TEMPORARY 
RECEPTION IN TEHERAN OF THE-·sA ID -TUNNEL I NG MACH I NERY HAS BEEN ~RANTED 
OR n/0 MONTHS FOLLOWING CERTtFICATION BY A REPRESENTATIVEilt * 
s.c.F.u.T.B. THAT THE TUNNELING MACHINERY HAS BEEN DELIVERED TO THE 
INSTALLATION SITE, WHICHEVER COMES FIRST • ._.... . . 



'· 

' Pl.EASE NOTIFY MASHINHAYE RAHSAZI CO. TELEPHONE 314001. UPON 
. E.S.l\_BL ISHME~T OF THE LETTER OtLCRED ITw 

'" 
, NO,~ I\~ BANK CHARGES ARE FOR ACCOUNT OF APPL I CANT • 

. WE ENGAGE~TH DRAWERS AND/OR BONAFID HO~DERS THAT DRAFTS DRAWN 
AND NEGOTIAT't:q-IN CONFORMITY WITH THE TERMS OF THIS CREDIT WILL 

BE DULY HONORE\oN PRESENTATION AND THAT-DRAFTS ACCETED WITHIN 
THE TERMS OF THl~CREDIT WILL BE DULY HONORED AT MATURITY. THE ,, 
AMOUNT OF EACH DRA_~T MUST .. BE ENDORSED BY THE NEGOTIATING BANK. 

THIS CREDIT IS SUBJijCT TO U~C.P. PUBLICATION NO. 290. THIS CABLE 
IS THE OPERATIV!;::' INSTRU.MEtfT-IN-AC.CORDANCE WITH ARTICLE' 4C PUBLI­

CATION 290 AND NO MAIL CONFIRMATION WILL FOLLOW. 

IBD IMPORT L/t; 

H. BRANDYSDi 
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NATIONAL CGO A 

FROM: FNBC CHICAGO, ILLIN~ I~" / _ O -d 
MARCH 24, 1978 U:) ~ 

~RCANTILE BANK OF IRAN AND HOLLAND 
TEHERAN, I RAN 
ATTN:· RASOUL VAHABZADEH 

xxxxx 

- \v' I THO UT AMT 

REGARDl~G OLR LETIER OF C&F1llI 6184f US DLRS 11,055. □Q OUR :A~L~ 
ADV I CE OF :,iARCH 14, 1978 IS AM21tDCD AS FOLLOWS 
THIS LETTi:R OF CREDIT IS IN YOUR.FAVOR TO COVER A LETTER OF GUARA~TY 
'.vHICH WE REQUEST YOU ISSUE IN FAVOR OF SOCIETE DE CHEMIN DE FER 
URBAN DE TEHERAN ET BANKLIEU (s.c.F.U.T.B.) TO COVER ADVANCE 
PAYMENT TO ZOKOR INTERNATIONAL, LTD., UNDER CONTRACT DATED 
MARCH 19 1978 BETWEEN ZOKOR I iffERNAT 1-0NAL, LTD., 

PLEASE NOTIFY MASHINHAYE RAHSAZI CO. TELEPHONE 314001 UPON 

ESTABLfSHMENT OF THE LETTER OF CREDIT. 

-4 NOTE: ALL BANK CHARGES ARE FOR ACCOUNT OF APL I CANT. 
WE ENGAGE W 1TH DRAWERS AND/OR BON AF ID HOLDERS THAT DRAFTS DRAW,'~ 
AND NEGOTIATED IN CONFORMITY WITH THE TERMS OF THIS CREDIT WILL 
BE DULY HONORED ON PRESENTATION AND THAT DRAFTS ACCEPTED WITHIN T~~ 
TERMS OF TH IS CREDIT WI LL BE DULY HONORED AT MATURI TY. THE AMOU:ff 

OF EACH DRAFT MUST BE ENDORSED BY THE NEGOTIATING BANK. 

IMPORT L/C IED 1552 J. WORDLAW 

DEBIT 50 
NATIONAL CGO A 
Iii 
~1-,,,n,L Ti: 14 .. IRi::.i ... -··--- ·-- - - .. - -·-· --·- -



' --... 

'U' 

212534 TEJ,\ t R 
;. 

• NAT I.ONAL CGOi_B 
VFROM1 THE FIRST NATIONAL BANK OF CHICAGO, ILLINOIS 

• MARCH15, 1978 

MERCANTILE BANK OF IRAN AND HOL ND 
TEHERAN, IRAN v\~ 
ATTN1 RASOUL VAHABZADEH { \ 
• DTD 15TH \'}.. 

---
REGARDING OUR LETTER OF CREDIT 6187F USDLRS. 1,105.500.00 
OUR PRELIMINARY CABLE ADVICE OF MARCH 13, 1978 IS NOW AMENDED AS 
FOLLOWS, BENEFICIARY IS CHANGED TO READ1 MERCANTILE BANK OF IRAN > 
AND HOLLAND. EXPIRYDATE IS CHANGED TO JANUARY 20, 1980. 

THIS LETTER OF CREDIT IS TO COVER A LETTER OF GUARANTY WMICH WE 
REQUEST YOU TO t:SSUE IN FAVOR OF SOCIETE DU CHEMIN DE FER URBAN DE 
TEHERAN ET BANLIEUE (s.c.F.U .• T.B.) TO EXPIRE ON DECEMBER 19, 1979. 
DRAFTS DRAWN AT SIGHT ON OURSELVES ACCOMPANIED BY THE FOLLOWING1 

~;,,g 
SIGNED STATEMENT OF s.c.F.U.T.B.~HAT ZOKOR INTERNATIONAL LTD. HAS 
FAILED IN THE PERFORMANCE OF ITS CONTRACTUAL OBLIGATIONS UNDER STAGE 
2 OF THE CONTRACT DATED MARCH 15, 1978 WITH s.c.F.u.T.B. OR A SIGNED 
STATEMENT OF s.c.F.U.T.B. THAT CERTFIED SHIPPING DOCUMENTS HAVE 
~T BEEN MADE AVAILABLE BY DECEMBER 19, 1979-:' AND A SIGNED STATE~~T ·-THAT MERCANTILE BANK OF IRAN AND HOLLAND THAT IT HAS PAID OUT A LJ1<E 
AMOUNT UNDER ITS LETTER OF GUARANTY. 

~S~l~\~1'f~IT IS VALID UP TO THE LAST BUSINE$S HOUR OF 
~NUARY 2a, ~80 AND WILL BE EXTENDED UPON THE REQUES'i OF s.c.F.U.T.a 
(PROVIDED T~Al/Cl.AIMS FOR PAYMENT AND/OR EXTENSION, IF _ANY, HAVE 
REACHED US 3S PERAFOREMENTIONED DATE) BUT, REGARDESS OF THE 
ABOVE, THIS LETTER OF GUARANTEE WILL EXPIRE AND SHALL BE RETURNED 
IMMEDIATELY UPON CERTIFICATION OF s.c.F.U.T.B. THAT TEMPORARY RE­
CEPTION IN TEHERAN OF THE SAID TUNNELING MACHINERY HAS BEEN GRANTED, 
OR T\vO "MONTHS FOLLOWING CERTIFICATION BY A REPRESENTATIVE OF s.c.F. 
U.T.B. THAT THE TUNNELING MACHINERY HAS BEEN DELIVERED TO THE 
INSTALLATION SITE, WH.ICHEVER COMES FIRST. -

PLEASE NOTIFY MASHINHAYERAHSAZI CO. TELEPHONE 314001 UPON ESTAB-
LISHMENT OF THE LETTER OF CREDIT. • ~ 

~TE1 ALL BANK CHARGES ARE FOR ACCOUNT OF APPLICANT. 

WE ENGAGE WITH DRAWERS AND/OR BONAFIDE HOLDERS THAT DRAFTS DRAWN 
AND NEGOTIATED IN CONFORMITY WITH THE TERMS OF THIS CREDIT WILL 
BE DULY HONORED ON PRESENTATION AND THAT DRAFTS ACCEPTED WITHIN 
THE TERMS OF THIS CREDIT WILL BE DULY HONORED AT MATURITY. THE 
AMOUNT OF EACH DRAFT MUST BE ENDORSED BY THE NEGOTIATING BANK. 



.(_ 

THIS CREDIT IS SUBJECT TO u.c.P. PUBLICATION NO. 290. ssa•• 1-?)3 

CAT ION 290 AND NO MA IL CONF JRMA-T lON-WILL FOLLOW. 

IBD IMPORT L/C 
1-f .. BRANDYS 

:fJi 

212534 TEJA IR 
NATIONAL CGO B 

M ••••• 
-tBOVE VIA RCA MAR 15 1148 777105 FROM 
212'34 TEJA IR 
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213204 TEJA IR. /2 
NATIONAL CGO A /4..A ,1 - \.. 0 ~ .' ~ ~ · 
FROM THE FIRST .,.ATIONA~ ~l~~HICAGo, CHICAGO, ILLl~m1s 
MARCH 24, 1978 . 

TO-MERCANTILE BANK OF IRAN AND HOLLAND 
TEHERAN, I RAN 
ATTN: RASOUL VAHABZADEH 

REGARDING OUR LETTER OF CREDIT 6187F US ~l~S 110;500 OUR CADLE 
ADV I CE OF MARCH 14, 197-9 IS NO\,' A,\1EiWED AS FOLLO':JS: 

THIS LETTER OF CREDIT IS IN YOUR FAVOR TO COl/~R A LETT-R uF 
~ANTY ·:JH I CH ·.v·~ REQLJiST YOU +s-&l.2: Pi FAVOR OF ~OC It; T~ I.it:. 

CHEMl:J !j~ Ft:R uRbAN DE TEHERA;~ 2:T 3ANLIEL,~ (s.c.F.L..T.:o.) 
TO COVt:'.k AiJI/At~Cc. PAYi•it::,·as TO ZOKCR INTER!·~ATIO;,AL, LT;)., L.',1.i;~R 

CONTRACT ::lATED 19 !~ARCH 197-'3 3ET'..✓EEN ZOKOR I NTER~AT I ONAL, L TJ., 
AND s.c.F.U.T.B. TO EXPIRE NO LATER JHAN 30 DAYS PRIOR TO INITIAL .., 
EXPIRY DATE OF THIS L/C TO YOU, AS NOTED BELOW. --. 

)-

DRAWS BY TELEX PERMITTED. WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 
DOCUMENTS TO BE: SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T.B. THAT ZOKOR INTERNATIONAL, LTD., HAS FAILED IN THE 7· 
PERFORMANCE OF ITS ·OBLIGATIONS UNDER STAGE 2 OF THE CONTRACT DATED 
MARCH 19, 1978 WITH s.c.F.U.T.B. AND SIGNED STATEMENT OF MERCHANTILE 
AND s.c.F.u.T.B. TO EXPIRE NO LATER THAN 30 DAYS PRIOR TO INITIAL 
EXPIRY DATE OF THIS L/c· TO YOU, AS NOTED BELOW~/ 

DRAW BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN JC DAYS. 
DOCUMEtffS TO BE: SIGHT DRAFT ON OURSELVES. SIGNED STATEM:'.NT OF 
s.c.F.u.t.B. THAT ZOKOR INTERNATIONAL, LTD., HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS U~DER STAGE 1 OF THE CONTRACT DATED 
MARCH 19,. 1978 WITH s.c.F.u.T.B. Ai-iD SIGNED STATEi·'.~:H OF r·,;ERCA:1TILE 
tiANK OF I RAN AN~ HOLLMJD THAT IT HAS PA ID OUT A LI KE A/-',OUi-JT Ui~Di:'.R 
ITS LETTER OF GUARA1ffY. 

I / 
~.THIS Li;TT::.R OF CRi.ulT IS VALID I.JP TO THC: LAST aus1:ic.SS hOi..h 0F 

' "' OCTO.t3t:'.R 19, 1979 A1lli w I LL i;;E EXTt:.r-.DADLE AT YOLlR TELEX REQu~ST ,, I T~OT \i ~Y'! FURTHER DOCLii'•l;!ff AT I ON .auT REGARDLESS OF ABOVE TH Is LETTER OF CRE:J IT 
~ t{t"" WI LL EXP I RE AND SHALL BE RETURNED PROMPTLY UPON THE RETURN OF YOUR 

LETTER OF GUARANTY TO YOU BY s.c.F.U.T.B. PURSUANT TO PIECE 5, ARTIC: 
34 OF THE ABOVE REFERENCED CONTRACT. REFER ANY REQUESTS BY 

1A s.c.F.u.T.B. FOR EXTENSION oF YOUR LETTER oF GUARANTY To us FOR 
~\REVIEW PRIOR TO REPLY TO THEM. 

~OUR LETTER OF G~ARANTY MAY BE ISSUED IN THE FARSI LANGUAGE, USING 
\.c,.,,_,1 THE DUAL ENGLISH/FARSI PRESENTATIOi~ METHOD, IF MERCA.'HILE BANK OF 

,<,;.__) ·1RAN AND HOLLAND IS REQUIRED TO DO SO. 



PLS:ASE NOT I FY ,"1ASH f NHAYE RAHSAZ I co. Ti::LEPHONe 314001. uPON 
• ESTABLISHMENT OF THE L£TTER OF CREDIT. 

,'-'OTE1 ALL BANK CHARGES ARE FOR ACCOU~T OF APPLICANT • 

• ~AT IONAL CGO A 

\ -

• 
-
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213204 TEJA IR 

. NATIONAL CGO B 
0 

FROM: FNBC CHICAGO, ILLINOIS 

APRIL 12, 1978 

( MERCANTILE BANK OF I RAN AND HOLLAND 
TEHERAN, IRAN ... 
OUR LETTER OF CRE~ IT G. T. 61.37 F AMENDED AS FOLLO',•IS: 

r---
lN AMENDMENT NO. 1,PAGE 2, LINE 1, WMERE READING QUOTE 
OBLIGATIONS UNDER STAGE 1 OF THE UNQUOTE IS NOW CORRECTED 
TO READ QUOTE OBLIGATIONS UNDER STAGE·2 OF THE UNQUOTE. 
ALL OTHER TERMS AND CONDITIONS REMAIN UNCHAeP-\.LH~ __ 1_s AMENDMENT 
NUMBER 3. · -----·---· - -

J.WORDLAw_lr"",.~~~~~==a 
END 
e 
213204 TEJA 
NATIONAL CGO B 
o,,., ,.. 
VIA ITT 04/12/78 1827 EST 

. ... ~. 
. . ~.:.e;-,:;x .) 

ftP.:~ . <] ~/!'_) 
te-1 • ....,,.,..,..__ i'>li 

.. -··•------
! .. ~- !-, ______ -;~~...,-!,Ip,... __ , 
r'!'a,<,· ·c: ~ I' 

. I~ ~ q-

No: () 5 
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;12534 TEJA IR ~-w-h.L ·t.t' oli.~~ r 1tc\..:.-~--~u 1 

NATIONAL CGO B ;f,..t-w.PJ~&.. . W.a.. ~ ~e.d' tt.\-\.~).t' c.v\ f.O,r><i'i(. 

VFROM: THE FIRST NATIONAL BANK~OF C~AGO, ILLINOIS 

MARCH 13, 1978 

MERCA~TILE BANK OF IRAN AND HOLLAND 

TEHRAN, I RAN f~ 
~'~ 
~ 

TEST '0-0N DLRS 3,095,400 
i 

' r " \ t'1' 
OPENED IRREVOCABLE LETTER OF CREDIT G.T. 6184F USDl:RS._L,_105,500.-00 

FAVOR s.c.F.U.T.B.;_ TEHRAN, IRAN A-CCOUNT ZOKOR INTERNATIONAL LTD •. 

ST. CHARLES, ILLINOIS EXPIRING DECEMBER 19, 1979. ADVISE BENErlClkRY • 
. 1 

AIRMAILING DETAILS. I 
f 

\ (i\. O v 
OPENED IRREVJCABLE LETTER OF CREDIT G.T. 6185F USDLRS. 442,2CQ.OO 
FAVOR s.c.F.\J.T.B., TEHRAN,; IRAN ACCOUNT ZOKOR INTERNATIO~JAL LTD. 

ST. CHARLE$, ILLINOIS_EXPIRING SEPTEMBER 19, 1979. ADVIS:: BENEFICIARX 

AIRMAILING DETAILS. 

\ rA • ~<J 
OPENED IRREVOCABLE LEiTER OF CREDIT G.T. 6186F USDLRS. 442,200.00_ 
FAVQR .C.F.U.T.B., TEHRAN, !RAN ACCOUNT ZOKOR INTERNATIONAL LTD. 

ST. CHARLES, ILLINOIS EXPIRING SEPTEMBER 19, 1979. ADVISE BENEFICIAR~ 

AIRMAILING DETAILS. 

' \J\ ·~~ 
OPENED IRREVOCABLE LETTER OF CREDIT G • .T. 6187F USDLRS. 1, l.Q.5 ,2QQ _ _:i~D 
FAVOR s.c.F.U.T.B~, TEHRAN, !RAN ACCOUNT ZOKOR INTERNATIONAL LTD. 

ST. CHARLES.t ILLINOIS EXPRING DECEMBER 19, 1979. ADVISE BENEFICIARY. 
\ 

AIR~AIL!~G n;TAILS. 

.J. WORDLAW 

END 
@ 

212534 TEJA IR 

NAJION.\L CGO B 

V. • • • • 
ABOVE VI A RCA M:\R 13 1914- 791489 FROM 

.. 
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. 213204 TEJA IRGi ~ 0 ~,--,,,,1 A , • - -- g . ~ ' ..J ,• 
fi13204 TEJA IR 'Of~' ""TvflllA~""" , ~ J ,.., t r ,_; .. ,:" 

/ NATIONAL CGO A 'f/1) ~ 7. -s-/ > ~· ~1 ~ I g. I... ,h. ;8 C - ~ 
-,. • I 7];0 

FROM THE FIRST NATIONAL BANK OF CHICAGO CHICAGO ILLINOIS.;,-,Z,,t,,. -'': 

MAY 25a 1978 · I ,.._ uqcmnv~~TELEX ~- - • .. 
I..." \..:Is i::: .... -73·-:-·­) . ; C ,It_ 

t-E RC ANT I LE BANK OF IR AN AND HOLLAND fl"Om: Clue t:1·~ 7 -4-k t o 
TEHRAN •'''·--~~r-' -- . i:.~---:j.-1 

· · . - I~--- · ··z i- r-:-, 1! . 
wE RPT OURS OF MAY. 24 TEST# WHICH YOU Cl.AJ, ... - - --- -. -- . -

RECEIVED MUT_I.LATE~ID DUPLICATIONa-1. _____________ i 

QUOTE JL -zjt . ~. ,-__ .. -k~\2,; 
-~' __;,._...-115 ' .'e/ 

ATTN MR OE UME R 

OPENED I RREVO'CABL:. CDT G T 6323 F US DLRS 1, 115~ 670.00 
FAVOR YOURSELVES ACCT ZOKOR INTERNATIONAL LTD ST .CHARLES ILLl~:01s •. e~J 'f. EXPIRING FEB 19, 1980 DRAFTS DRAWN AT SIGHT ON OURSELV~S. -

THIS I.ETTER OF CDT IS IN YR FAVOR TO COVER A LETTER OF 

GUARANTY WHICH WE REQUEST YOU ISSUE IN FAVOR OF SOCIETE DE CHEMIN 

DE FER URBAN DE TE HE RAN ET BAL I EUE ( S C F U T B) TO COVER 

ADVA~CE-PAYMENTS iO ZOKOR rNTERNATIONAL LTD UNDR CONTRCT DATED 
MARCH 19, 1978 BETWEEN ZOKOR INTERNATIONAL LTD ANDS CF UT B TO 

EXPIRE NO LATER THAN 30 DAYS PRIOR TO INITIAL EXPIRY DATE OF 
THIS LETTER OF CDT TO YOU. AS NOTED BELOW. 

DRAWS BY Tl.X PERMITTED WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 
DOCUMENTS TO BE SIGHT DRAFT ON OURSELVES SIGNED STATEMENT OF 
SC FUT B THAT ZOKOR INTERNATIONAL LTD HAS FAILED IN THE 
PERFORMM~CE OF ITS OLB IGATIONS UNDER STAGE 3 OF THE CONTRACT 

' 
DATED MAR 19, 1978 W 1TH S C F U T B .• 

THIS LETTER OF CDT IS VAL.ID UP TO THE LAST BUSl!1ESi HOUR OF 
Fc:B 19, 1980 AND WILL BE EXTENDAELE AT YR TLX R~JL.£ST 
WITHOUT FURTHER DOCUMENTATION 3UT REGARDLESS OF A~CVE THI 
LETTER ,of CDT 1,~ I LL EXP I RE AND SHALL BE RETURNED PRO:<PTL Y 

UPON TH~ RETURi\ OF YR LETTER OF GUARANTY TO YOU :ay S C F U T :; 



- . ' 

PURSUAUT TO- PIECE . 5 ARTICLE 34- OF THE ABOVE· REFE:RENCED-.CQl'+TRACT. 

REFER ANY REQUESTS BYS CF UT B FOR EXTENSION OF YR LETTER 

OF GUARANTY TO US FOR REVIEW PRIOR TO REPLY TO THEM. 

YR LETTER OF GUARANTY MAY BE ISSUED· IN THE FARS I LANGUAGE 

USING THE DUAL ENGLISH/F.ARSI PRESENTATION METHOD. IF YOU 
ARE REQUIRED TO DO SO PLSNOTIFY MASHINHAYE RAHSAZI CO 

TELEPHONE 314001 UPON ESTABLISHMENT OF TH IS L.ETTER .~F CDT. µ ,½ 
I I NOTE ALL BANK CHARGES ARE FOR~ ACCT OF APPLICANT.= s~ ,;.-,"" ~ 
'. wE WNGAGE WITH DRAWERS AND/OR BONAFIDE HOLDERS THMA~DRAW~ 

·,. AND NEGOTIATED IN CONFORMITY WITH. THE TERMS OF THIS CDT WILL 
BE DULY HONORED ON PRESENTATION AND THAT DRAFTS ACCEPTED ',vlTHIN 

THE TERMS OF THIS CDT W)Ll. BE DULY HONORED AT MATURITY THE 

~ff OF EACH DRAFT MUS BE·. ENDORSED 3Y THE NE GOT I AT I NG BANK 

THIS CDT IS SUBJECT TO UC P PUBLICATION NO 290 THIS CAEL.E 

· 1s THE ·oPERATIVE. INSTRUMENT I~ ACCORDANCE '1ilTH ARTICLE 4C PUL.31• 

CATI.ON 290 AND NO i·iAIL CONFIRMATION will. FOLL.OW. 

UNQUOTE 

NATIONAL 
ig: 

213204 TEJ A I R 
IJAT IONAL CGO A 
, , , , . 
VIA ITT 05/25/78 14Q6 EDT 

- - ....... - -- - .... --
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212534 TEJA IR 
NATIONAL C CGO 
LFROM1 THE FIRST NATIONAL 

JULY 14, 1978 

f1 0 
to% -~-

. I /,, 

l • 
!1 ' ~MERCANTILE BANK OF IRA 
'. • ~ TEHERAN, I RAN 
l ~ ATTN1 MR. BEUMER 
~ TST 

). . 

y 

j ... ( 
! 

OPENED IRREVOCABLE CREDIT G. T. __ 641oi::· USDLRS 446,268, 00 
FAVOR YOURSELVES ACCOUNT ZOKOR. I NTERNAT IONAL.L TD. AURORA, 
ILLIMQiS..EXPIRING MARCH 19,-1980 D~FTS DRAWN AT SIGHT ON ----OURSELVES. ~A ,i,~t1 

. . 7.· 
TIHS LETTER OF CREDIT IS TO COVER A I.ETTER OF GUARANTY WHICH WE 

REQUEST YOU TO ISSUE UI FAVOR OF SOCIETE D'ti CHEMIN EEHFER URBAN 

DE TEHERAN ET BANLIEUE (s.c.F.u.T.B.) 

THIS LETTER OF CREDIT IS COVERING COMMITMENTS UNDERTAKEN BY ZOKOR 

INTERNATIONAL,LTD., UNDER CONTRACT DATED 19 MARCH 1978 BET~EEN -
ZOKOR INTERNATIONAL,LTD AND s.c·.F.u.T.B. TO EXPIRE NO LATER 
THAN '.30 DAYS PRIOR TO INITIAL EXPIRY DATE OF THIS LETTER OF"'-CREDIT 

AS NOTI'.D BELOW; 

. ' 

DRAWS BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 

DOCUMENTS 'TO BEi SIGHT DRAFT ON· OURSELVES. SIGNED STATEMENT OF 
s.c.F.u.T.B. THAT ZOKOR INTERNATIONAL,LTD. HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UND~R STAGE 3 OF THE CONTRACT 
DATED MARCH 19, 1978 WITH s.c.F.U.T,B. AND SIGNED STATF.MENT OF , 



.. - -·--- ·-·------ -----------~--·------- ----
/ 

JULY 14, 1978 

D 

. ~3··) ; --r1~-i 

OPENED IRREVOCABLE CREDIT G.T. 6407F USDLRS 430,000.00 FAI/OR~ .• 
YOURSELVES ACCOUNT ZOKOR INT_~~N~TIONAL,LTD. AURORA, ILLINOIS~ 
EXPIRING OCTOBER 19, 1979 DRAFTS DRAWN AT SIGHT ON OURSELVES.-

• e:· ~ " _"1 '5!__:_ . 
THIS LETTE,OF CREDIT IS OPEN TO COVER A LETTER OF GUARANTY 
'IMICH WE REQUEST YOU ISSUE IN FAVOR OF SOCIETE DE CHEMIN DE FER 
URBAN DE TEHERAN ET BANLIEUE (s.c.F.U.T.B.) TO COVER ADVANCE 
PAYMENTS TO ZOKOR INTERNATIONAL,~TD. UNDER CONTRACT DATED 19 MARCH 
1978 BET~EEN ZOKOR INTERNATIONAL,LTD. AND s.c.F.u.T.B. TO EXPIRE 
~- LATER THAN 30 DAYS PRIOR.TO INITIAL EXPIRY DATE OF THIS LETTER 
Of CREDIT AS NOTED BELOW. 

DRAW BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN 30 DAYS 
DOCUMENTS TO BEa SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T ••. THAT ZOKOR INTERNATIONAL,LTD. HAS FIALED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 1 TRAINS OF THE CONTRACT 
DATED MARCH 19, 1978 WITH s.c.F.U.T.B. AND SIGNED STATEMENT OF 
MERCANTILE BANK OF IRAN AND HOLLAND THAT !T HAS PAID OUT A LIKE 
AMOUNT UNDER ITS LETTER OF GUARANTY. 

TH1S LETTER OF CREDIT IS VALID UP TO THE LAST BUSINESS HOUR OF 
OCTOBER 19, 1979 AND WILL BE EXTENDABLE AT YOUR TELEX REQUEST 
-WITHOUT FURTHE.R DOClJME~ITAT ION BUTREGARDLESS OF ABOVE TH IS L.ETTER 
OF CREDIT WILL EXPIRE AND SHALL BE RETURNED PROMPTLY UPON THE 
RETURN OF YOUR LETTER OF GUARANTY TO YOU BY s.c.F.u.T.B. 
PURSUANT TO PIECE 5, ARTIC1.E 34 OF THE ABOVE REFERENCED CONTRACT. 

ER ANY -REQUESTS IY s.c.F.u.T.B. FOR EXTENSION OF YOUR LITTER 
QUARANTY TO us FOR R£V t ew PRIOR ·TO REP\. y TO THEM~ 



~~ 
2125.34 TEJ.A JR~~~.~£:.ce/ ______ f\g_i __ 
NATIONAL C CGO • __ _..;., _____ . t 

VFROM1 THE FIRST NAilONAL BANK OF CHICAGO,CHICAGo·, ILLINOIS 

~LY 14, 1978 

MERCANTILE BANK OF IRAN AND HOLLAND 
TEHERAN, I RAN 
ATTNa MR. BEUMER 

OPENED IRREVOCABLE CREDIT G. T. 6409F USDLRs---430·;000;00 FAVOR 
YOURSELVES ACCOUNT ZG~NTERNATIONAL,LTD. AURORA, ILLINOIS 
EXPIRING MARCH 19, 1980 DRAFTS DRAWN Al\SIGHT ON OURSELVES. 

e .A/1 y r-1 . 
THIS LETTER OF CREDIT IS OPEN TO COVER A LETTER OF GUARANTY 

---·---------

WHICH WE REQUEST YOU. ISSUE IN FAVOR .OF SOCIETE DE CHEMIN DE FER 
URBAN DE TEHERAN_JI BANLIEUE (s.c.F.U.T.B.) TO COVER ADVANCE 
PAYMENTS TO ZOKOR INTERNATIONAL,LTD. UNDER CONTRACT DATED 19 MARCH 
1978 BETWEEN ZOKOR INTERNATIONAL,LTD. AND s.c.F.u.T.B. TO EXPIRE 
NO LATER THAN 30 DAYS PRIOR TO INITIAL EXPIRY DATE OF THIS LETTER 
OF CREDIT TO YOU, AS NOTED BELOW. 

"(... 1DRAW BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN 30 DAYS 
DOCUMENTS TO BE1 SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T.13. THAT ZOKOR INTERNATIONAL,LTD. HAS~FIALED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE3 TRINS OF THE CONTRACT 
DATED MARCH 19, 1978 WITH s.c.F.U.T.B. AND SIGNED STATEMENT OF 
MERCANTILE BANK OF I RAN AND HOLLAND THAT IT HAS PA 1-D OUT A LI KE 
AMOUNT UNDER ITS LETTER OF GUARANTY. 

THIS LETTER OF CREDIT IS VALID UP TO THE LAST BUSINESS HOUR OF 
MARCH 19, 1980 AND WILL BE EXTENDABLE AT YOUR TELEX REQUEST 
WITHOUT FURTHER DOCU~ENTATION BUT REGARDLESS OF ABOVE THIS LETTER 
OF CREDIT WILL EXPIRE AND SHALL BE RETURNED PRMPTLY UPON THE 
RETURN OF YOUR LETTER OF GUARANTY TO YOU BY s.c.F.U.T.B. 



/ 

- ·-- - -

. J.JL Y 14, 1978 

MERCANTILE BANK OF IRAN AND HOLLAND 
TEHRAN,IRAN 
ATTNa MR. BEUMER--~~ 

OPENED IRREVOCABLE CREDIT 6.T. 6405F USDLRS 172-;000;-oo­
FAVOR YOURSELVES ACCOUNT ZOKOR INTERNATIONAL,LTD. AURORA, 
ILLINOIS EXPIRING JANUARY 20, 1980 DRAFTS DRAWN AT SIGHT 
ON OURSELVES. b '1/ \;,-'f, 

f 

.'- THIS LETTER OF CREDIT IS ·ro COVER A L.ETTER OF GUARANTY WHICH WE 
~ ' 

REQUEST YOU TO ISSUE IN FAVOR OF SOCIETE DU CHEMIN DE FER URBAN 
DE TEHERAN ET BANLtEUE (s:c.F.U.T.B.) 

THIS LETTER OF CREDIT IS ~OVERING COMMITMENTS UNDERTAKEN BY ZOKOR 
. INTER NAT IONAL,t. TD., UNDER CONTRACT DATED 19 MARCH 1978 BET\tJEEN 

ZOKOR I NTERNAT IONAL,L TD AND S. C. F. U. T .13. - TO EXP I RE NO LATER 

THAN 30 DAYS PRIOR TO INITIAL EXPIRY DATE OF THIS LETTER OF CREDIT 
AS NOTED BELOW. 

DRAWS BY TELEX PERMITTED,. WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 
t___...,,,. .:oc-JMEN.Ts To BE:: ·s 1GHT nnAn oN ouRsc:i: ve:s. s 1Gr-.En sTATE1'1ENT oF 



\ 

i. 
I 

! 

'~ ......... - ... --o# ---·· . -·• - --·--,--- - . -- --···•------- -· 

s.c.F.u.r.a. THAT ZOKOR INTERNATIONAL.LTD. HAS FAILED IN TH! 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 2 ,lRAINS OF THE CONTRACT 

- --- -
DATED MARCH 19, 1978 WITH s.c.F.u.T.B. AND SIGNED STATEMENT OF 
MERCANTt.E BANK OF IRAN AND HOLLAND THAT ~T HAS PAID OUT~ LIKE 
AMOUNT UNDER ITS LETTER OF GUARANTY. 

THIS LETTER OF CREDIT IS VALID UP TO THE LAST BUSINESS HOUR 
OF JAN~ARY 20, 1980 AND WILL B£ EXTENDABLE AT YOUR TEI.EX REQUEST_ 
WITHOUT FURTHER DOCUMENTATION BUT REGARDLESS OF ABOVE THIS 
L£Tl'ER __ QF CREDIT WILL EXPIRE AND SHALl. Bi RETURNED PROMPTLY' 
IJPO TI-IE RETURK OF YOUR l.ETIER .0£ GUARANTY TO YOU Y • C.F. U. T.B •. 

NT ro ~e~;~h_# A.Br.1~"",-_r~ ~¥r§E~~~ER~ CONTRACT. 
SE RA~eaiimsW".:'iscffiUat ;,\itbexras 1mfoTinlfw~----_/ ,.L:?,. 

~ 1· ~ :,l-o <.,..- ~"''~ru-10-...J-a 11.£.j''71'."0 ~~ 
YOUR LITTER OF GUARANTY MA-Y BE·· ISSUED IN· THE FARS t LANGUAGE, US I NG . 
THE DUAL ENGLISH/FARSI PRESENTATION METHO~~ IF MERCANTILE BANK 

. \ 

OF tRMf AND HOLLAND IS REQUIRED TO DO SO. : 
\ . .. ---·-··---··------ --- --·-·· •-·· ---- -+------,---

PLEASE NOTIFY MASHINHAYE RAHSAZI co •• ATTE:NTION M. KHANI• 
TELEPHONE 314001 UPOK ESTABLISHMENT OF THt L£TTER OF CREDIT~ 
r.x>TE1 ALL BANK CHARGES ARE FOR ACCOUNT OF ~PPLICANT. 

\ 
WE ENGAGE WITH DRAWERS AND/OR BONAFIDE HOLJbERS THAT DRAFTS DRAWN 

f 

AND NEGOTIATED IN CONFORMtTY WITK THE TERMS OF THIS CREDtT WILL 
\ 

BE DULY HONORED ON P-RESENTATION AND THAT DRATS ACCEPTED WITHIN THE 
TERMS OF THIS CREDIT WILL BE DULY HONORED A\T MATURITY. THE AMOUNT 

. •• I 

OF EACH DRAFT MUST BE ENDORSED BV THE NEGOTIIAT I NG. BANK. 
" l\ 

\c,J 



,. 

I 

.. - ' 

• THIS CREDIT0 J$ suBj-ECi TO 11.c-.P. PUBLfCATIOff M0':· 290'. 'iifrs' --»~­
CABLE IS THE OPERATIVE INSTRUMENT IN ACC0RDANCS: WITH ARTICLE 
4C PUBLICATION 290 AND.NO MAIL CONFIRMATION WILL FOLLOW. 

IMPORT L/C IBD 1552 P.BRAUN/ML 

SND fJ - I_,,,.,.. 
1'-JAT I ONAL CGO B,c::::::::;:a-..:~ 

.X)4 

iAT I 01iA 

xxxxxx 
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213204 TEJA IR Yj1 
ccccc ✓; ~ I 

CD4 VJ-
NATIONAL CGO B 

FROMi HE FIRST NATIONAL BANK OF CHICAGO, 

NOVEMBER 1, 1978 

i-.'ERCHANT I LE BANK OF I RAN 
TE HERA,°", I RAN 

HOLLAND 

ILLINOIS 

frnu;: 

l':'i. CA,~ 
~··,,:, ·, - u- ir- -- . 

I~,-~ .. ,.-,,,·-.2-11- j?--
1 .. -------------

.... , .'V '.-c·c. ;,,. '-

~~.,)'~-) 13. ~~ 1"'1-1rl ,s·~; 6 · .-?ru i,.. 
• OPEN£D IRRE.tCABLE CREDIT :. T, 6636F USDL;;·~□oo. FAVOR 

YOURSELVES /2ccoUNT ZOKOR i°NTERNAT IONAL, LTD., AURORA, I LL I NO Is 

I , 
i 
! 

EXPIRING OCTOBER 1 1 DRAFTS DRAWN AT SIGHT ON OURSELVES 
AC COMP AN I ED BY h ' Fd(Lbw I NG DOCUMENTS. 

~~~v/-rv) 
THIS LETTER OF CREDIT IS IN YOUR FAVOR TO COVER A LETTER OF GUARANTY 
NHICH \vE .REQUEST YOU ISSUED IN FAVOR OF SOCIETE DE CHEMIN DE FER 
URBAN DE TEHERAN ET BANLIEUE (s.c.F.U.T.B.) TO COVER ADVANCE PAY­
MENTS TO ZOKOR INTERNATIONAL, LTD., UNDER CONTRACT DATED 19 
MARCH 1978 BET' ... EEN ZOKOR INTERNATIONAL, LTD. AND s.c.F.U.T.B. TO 
EXPIRE NO LATER THAN 30 PAYS PRIOR IO INITIAL EXPIRY DAT~ OF THIS 

\ ... _ . - - --
LETTER OF CREDIT TO YOU, AS NOTED BELOW. 

DRAW BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 
DOCUMENTS TO BE: SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T.B. THAT ZOKOR INTERN.ATIONAL, LTD. _HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 1 - TRAINS OF THE 
CONTRACT DATED MARCH 19,1978 WITH s.c.F.U.T.J. A~D SIGNED STATE­
M:::H OF i'1ERCANTILC: BANK •JF IRAN AND hOLLAND THAT IT HAS PAl.iJ OuT 

A LIKE AMOW~T W~D~R ITS LETTER OF GUARANTY. 



I '. _,,,~ I ,, .... ,. - ,---_--n~-,,-·--, 
i~-,:'.-.. -. -;~,---:i..:; '/j.; jy--- --- i 

i"•ERCHANT I LE BANK OF I RA1'~ 

TE HERA,~, I RAN 
A 

HOLLAND 

<-I-~~~~.-· ·.-d ! _;, ;, -- - --- -- - '-~ 

Q.~),!-~~ ~ cg,.,.~ 1'1?1fl 13g"/ 6 -- -~-';>J1 & j .. 
-C OPENED IRRE,CABLE CREDIT G.T, 6636F USD~RS 430,000. FAVOR 

YOURSELVES f CCOUNT ZOKOR INTERNATIONAL, LTD., AURORA, I LL I NO IS. 
EXPIRING OCTOBER 1 1 DRAFTS DRAWN AT SIGHT ON OURSELVES 
ACCOMPANIED BY t' Fo'(Lbw I NG DOCUMENTS. 

r 

~~~V/Yv) 
THIS LETTER OF CREDIT IS IN YOUR FAVOR TO COVER A LETTER OF GUARANTY 
.vH I CH WE .REQUEST YOU ISSUED IN FAVOR OF SOC I ETE DE CHEMIN DE FER 

URBAN ~E TEHERAN ET BANLIEUE (s.c.F.U.T.B.) TO COVER ADVANCE PAY­
MENTS TO ZOKOR INTERNATIONAL, LTD., UNDER CONTRACT DATED 19 

MARCH 1978 BETWEEN ZOKOR INTERNATIONAL, LTD. AND s.c.F.U.T.B. TO 
EXPIRE NO LATER IHAN 30 PAYS PRIOR IO INITIAL EXPIRY DATE OF THIS < ..... ·-· -~--
LETTER OF C_RED11 TO YOU, AS NOTED BELOW. 

DRAW BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 
DOCUMENTS TO BE: SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.u.t.n. THAT ZOKOR INTER~ATIONAL, LTD. _HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 1 - TRAINS OF THE 
CONTRACT DAT.ED· i"IARCH 19,1978 ;i/lTH s.c.F.U.T • .a. Ai'rn SIG1\JED STATE­
r£~T OF MERCANTILE BANK 0F IRAN AND hOLLAND THAT IT HAS PAJ~ O~T 
A LIKE Ai\Oui'-ff uj~DER ITS LETTER OF GUARANTY. 

THIS LETTER OF CREDIT IS VALID UP TO THE LAST BUSINESS HOUR OF 
OCTOBER 19,1979 AND WILL BE EXTENDABLE AT YOUR TELEX REQUEST 
1v'ITHOUT FURTHER DOCUMENTATION BUT REGARDLESS OF ABOVE TH IS LETTER 
OF CREDIT WILL EXPIRE AND SHALL BE RETURNED PROMPTLY UPON THE 
RETURN OF YOUR LETTER OF GUARANTY TO YOU BY s.c.F.U.T.B. PURSUANT 
TO PIECE 5, ARTICLE 34 OF THE ABOVE REFERENCED CONTRACT. 

WRITTEN REQUEST BY s.c.F.U.T.B. FOR EXTE~SION OF YOUR LETTER OF 
GUARANTY 1.i/H I CH STATE QUOTE TEMPORARY RECEPTION PURSUANT TO ART I CLE 
34, PIECE_ 5, CONTRACT DATED MARCH 19,1978 HAS NOT TAKEN PLACE AS OF 
THIS DATE UNQUOTE ARE TO BE HONORED-WITHOUT REFERRAL TO US FOR AP-

~ ...... -. - ·- ... - ·-·- ----
PROVAL HOWEVER FORWARD SUCH DOCUMENTATION TO US FOR INFORMATION 
PURPOSES AFTER THE EXTENSION HAS BEEN GRANTED_. IF THE EXTENSION 
IS ~OT ACCEPTABLE TO THE APPLICANT WE SHALL NOTIFY YOU BY TESTED 
CABLE THAT 1o.JE ELECT NOT TO CONSIDER THIS LETTER OF CREDIT RENEWED . 
FOR ANY SUCH ADD IT I ONAL PER I OD. UPON RECEIPT By YOU OF SUCH :mT I CE 
mu jlLL HAVE PERIOD OF 90 DAYS DURl~G WHICH YOU MAY DRAWN HEREU~DEfi 
BY i'1EANS OF YOUR DRAFTS ON US AT SIGHT ACCOMPANIED BY YOUR ·,mlTTE1·~ 
CERTIFICATION THAT THE BANK GUARA~TEE EXECUTED av YOU IS STILL OUT-
~ .......... ·..,,~ ..... -. ._ ...... ---··- -------- -- ---·-- --·-- .... --·- ---· ···--·- ... 



CABLE TffAT WE ELECT NOT TO (;ONS I l.Jl;R TH IS Ll; I 11:.H Ut- (.;Ht:.JJ I I r<l:.Nt:.Wl:.JJ 

FOR ANY SUCH ADDITIONAL PERIOD. UPON RECEIPT BY YOU OF SUCH :~OTICE .... . .. . -
mu ~ILL HAVE PERIOD OF 90 DAYS DURING WHICH YOU MAY DRAWN HEREUNDER 
BY MEANS OF YOUR DRAFTS ON US AT SIGHT ACCOMPANIED BY YOUR WRITTEN 
CERTIFICATION THAT THE BANK GUARANTEE EXECUTED av YOU IS STILL OUT­
ST AND I NG AND THAT THE PROCEEDS OF YOUR DRAFT \v I LL BE RETA I .'-lED A;•H) 

USED BY YOU TO MEET ANY PAYMENTS WHICH YOU MIGHT THEREAFTER BE 
REQUIRED TO MAKE UNDER YOUR BOND. 

v.E AGREE TO REIMBURSE MERCANTILE BANK OF IRAN AND HOLLAND UPON RE­
CEIPT OF THEIR AUTHENTICATED CABLE ADVISING NEGOTIATION AND RECITING 
THE STATEMENT.AS SHOW~ ABOVE AND CERTIFYING THAT THE CERTIFICATION 
STATEMENT IS BEING FORWARDED TO OURSELVES BY REGISTERED AIRMAIL. 

-ANY REQUEST BY s.c.F.U.T.B. FOR EXTENSION OF YOUR LETTER OF 
GUARANTEE, WHICH DO NOT RECITE QUOTE TEMPORARY RECEPTION PURSUANT 
~ ART I ~LE 34, PI ~~E· 5, ~ONTRACT DATED MARCH 19, l.978 HA.S NOT 
TAKEN PLACE AS.OF THIS DATE UNQUOTE ARE TO BE REFERRED TO US 
FOR REVIEW PRIOR TO REPL.Y .. TO THEM. 

YOUR LETTER OF GUARANTY MAY BE ISSUED IN THE FARSI LANGUAGE,USING 
THE DUAL ENGLISH/FARSI PRESENTATION METHOD, IF MERCHANTILE BANK OF 
I RAN AND HOLLAND IS REQU I RE·D TO DO SO. 

PLEASE ~JOT I FY MASH I NH AYE· RAHS AZ 1 · CO., ATTENTION M. KHAN·~,._ TELEPHOi·JE 
31-4001 UPON ESTABLISHMENT OF THE LETTER OF CREDIT. ~OTE: ALL BAi~K 
CHARGES ARE FOR ACCOUNT OF APPL t CMff • 

• 1.vE t::.'~GAGE ivlTH .DkA\vERS Mm/OR BONAFIDE HOLDERS THAT DRAFTS 
DRA~m Aim r.JEGOT I ATED IN CONFORM I TY w ITH· THE TERMS OF TH Is 
CREDIT \v I LL BE DULY HONORED ON PRESENT AT ION AND THAT DRAFTS 
ACCEPTED W ITH·I N THE TERMS OF TH IS CREDIT WILL BE DULY HONORED 
AT MATURITY. THE AMOUNT OF EACH DRAFT MUST BE ENDORSED BY THE 

I 

NEGOTIATING BANK. 

TH IS CREDIT IS SUBJECT TO u.c.P. PUBLICATION NO. 290. TH IS 
CABLE IS THE OPERATIVE INSTRUMENT IN. ACCORDANCE WITH ARTICLE 
4C PUBLICATION 290 AND NO MAIL CONFIRMATION WILL FOLLOW. 

IMPORT L/C IBD 

END 

NAT I ONAL CGO B 
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NAT I ONAL CGO A 

FROM: THE FIRST NATIONAL BANK OF CHICAGO, CHICAGO ILLUJOIS 

NOVEMBER 2, 1978 

. MERCHANT I LE BANK OF I RAN AND HOLLAND . 

TE HER AN, I RAN 

-
8Pt.iJc..J IHF-C:VOCA.i:l,LE qElJIT G.T. 6(J'ir lSdLr.~ Ll~>-7 7 , FA ✓ ur. • 
YOUR3ELl/t;S•ACCUL,n Zwr~UK ':IIi=fj.i.Tl9 if':' Ir~ i\ :. 1 1 I I ) 1-..., 

r},V)r '(~ XPIR:J.i·: .. ~1Ai-.Ci-i 1'.; 11"'\SQ ~RAFTS Dr:.~ .• ,:,-i AH SIGHT O>J 0l.ir\3C:LlE3 

. ,,;,~'7°-:=:, ACCOil:PA:J IED 3Y THE. FOLLO'.v I i'~G DOClii•iENTS. 

~/ Jj. ~ £i3 ~" 11,Y l&J ?'o ( \,~A / 11/ f's,) 

• 

• THIS LETTER OF CREDIT IS IN YOUR FAVOR. TO COVER A LETTER OF GUARMHY 

WHICH WE REQUE,ST YOU ISSUE.D IN FAVOR OF §OG'fJE DE CHE:1 1~1 nF F=r, 

URBAN DE-TEHERAN ET BANLIEUE (S.C.F.U.T.B ) TO COVER ADVA~:E PAY-_, 
1"1E1HS TO ZOKOR INTER~,ATIONAL, LTD,, UNDER CONTRACT DA.TE:;J 1 1~ 

MARCH 1978 BETWEEN ZOKOR l~TERNATIONAL, LTD. AND s.c.F.U.T,a. TO 

EXPlk~ NO LATER THAN 30 DAYS PRIOR TO INITIAL EXPIRY DATE OF THIS 

LETTER OF CREDIT TO YOU, AS NOTED BEL0 1,v. 

DRAW ~y TELEX PEHMlTT~P~ WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 

OOCUMENTS. TO BE: SIGHT DRAFT ON OURSELVES, SIGNED STATE:·1E..-iT JF 

s.c.F.U.T.B. "THAT ZOKOR INTERNATIOf,AL, LTD. HA3 FAILED ,:~ Tf,E 

PERFORMANCE OF ITS OBL IGAT ION;3 Ur ✓ DER STA.GE 1 - TRA, ·,is OF Th=. 

CO:HRACT DATED MARCH 19,1978 WITH s.c.F.LJ.T.i3. A,',JD SIG::ED STATE.­

i·EiH OF r~ERCAfHILE BANK OF IRA:~ A:rn HOLLA.✓ D THAT IT f-:AJ PAiu OUT 

A L IKC:: Af~OU iT 1..Jr'JDER ITS L:"::TTC:h Ci= .;L;,,,,.:. :TY, 



THl3 LETTc/'\ OF Cf..i;iJIT IS VALi[, UP TO Th~ L.A.3T dLiSl.,(.;.,3S hvLi-1 ,JF 

- ,,AkCH 111 , 11,3:l A,'-iu ,•:ILL 3E ~.xr.::,~~~.:JL~ AT Y1Jl.ii, T~LCX k~WL(;.3f 

.1_,\qioJlf''OUT C: 'r·.;, o~· -.IT'TIO' "'T ,--,ArDL-"'" ··r: A'"I- T' ' . H I'"" n .... r. .L., 1.,u,·:1:..~ A 
0

li ,.H.. t,t:.'-:. f'\ c,::,;:., ,Jr- c.1u',c:. r{ 1-.J L;,,;.Tfck 
' 

OF CKE0 IT .✓ ILL .; .<PI RE A,JD 3nA,LL BE KETLJR :JED P RO,·:PTL Y L;P•j ! f: E 
\ .. . -

RETUR.'l OF YOt;R LETTER_ OF GLiARAl'iTY TO YOU, BY s.c.F.U.T.D. FL,,<,L:.i-.:8 

TO PIECE 5, ARTICLE 34 OF THE ABOVE REFERE~CED CO~TRACT. 

·,i1R lTTEN REQU~?T_JD' S_.C.f._~_. "[.B. fOR EXT_ENS IO_N OF YOUR LETTER OF -

GUAR'Ai-JTY \vHICH STATE QU!JTE TE~•;POR.,\RY R.ECEPTIO~J PURSUA,\!T T!J :.i.RTl·:''-E . . 
34, PIECE 5, CONTRACT DATED ,.,_,ARCH 19, 1978 HAS NOT TAKEN PLACE AS OF 

THIS DATE UNQUOTE ARE TO BE HONORED WITHOUT REFERRAL TO US FOR AP­

PROVAL HO\vEVE_R FORWARD SUCI-\ DOCUi"lENTATION TO US FOR INFOR~·1ATI01~ 

PURPOSES AFTER THE EXTENSION HAS BEEN GRANTED. IF THE EXTE~SIO~ 

IS NOT ACCEPTABLE,TO THE.,IPPLICA~T,WE SHALL NOTIF_Y YOU BY TESTED 

CABLE THAT WE ELECT i~OT TO CONS I ~ER TH IS LETTER OF CREDIT RE:~E\~ED 
' ----·--:-- . . ' .. 

FOR ANY -SUCH ADDITIONAL PER 100,..(. UPON RECE I_PT BY YOU OF SUCH NOT I CE 

mu WILL HAVE PERIOD.OF 90 DAYS DURING WHICH YOU MAY DRAWN HEREUNDER . . -
BY MEA,JS OF YOUR DRAFTS ON US ,AT SIGHT ACCOMPANIED BY YOUR \JR I TTEN 

~RTIFICATIO~ THAT THE BANK GUARANTEE EXECUTEQ BY YOU IS STILL OUT­

STANDl~G AND THAT THE PROCEEDS OF YOUR DRAFT WILL BE RETAINED A~D 
' 

~SED SY YOU TO :-iEEJ ANY PAYi-1E;as· '.~HI CH YOG i,1 I GHT THEREAFTER .:iE 

~EQUIRED TO MAKE UNDER YOUR BOND. 

:IE AGREC:: TO RE I l'i,i.)URSE t·iERCA;•~T I LE 3A:IK uF LkAi~ A111J.J rtOLLA,,0 i.:Pu,., r.t:.­

CE I PT uF T1,;:.lh AliTHt:.,HICATC:D CA3L~ AUVISUG i·it::GUTIATIJ.i A,,i., 1,;;;.:ITI .c 

TnC:: .3TAT~r:c::.;T AS 3h0\,'i~ AJOVE A,~r, Ci::RTIFYING THAT TH~ CE~TIFICATID-, 

STATE>1E;,JT IS BEli·JG FOR~~ARDEQ TO OURSELVES BY REGISTERC:D AIRi'.AIL. 

ANY REQUEST BY s.c.F.U.T.B. FOR EXTENSION OF YOUR LETTER OF 

GUARA~TEE, ~HICH DO NOT RE~IT~ QUOTE TEMPORARY RECEPTION PURSUANT 

TO ARTICLE 34, PIECE 5. CONTRACT DATED MARCH 19,1978 HAS NOT 

TAKEN PLACE AS OF THIS DATE UNQUOTE ARE TO BE REFERR~D TO US 

FO R RE V I E 1.v PR I OR TO REPLY TO THEM • 

YOUR LETTER OF GUARANTY MAY BE ISSUED IN THE FARS I LAi~GUAGE, US I \JG 

THE DUAL E:lGLISH/FARSI PR~SENTATION METHOD, IF i"vlERCHANTILE BA1'~K OF 

IRAN AND HOLLAND IS REQUIRED TO DO SO. 

PLEASE NOTIFY MASHUmAYE RAHSAZI CO., ATTENTION M. KHA1~I, TELEPHO,~E 

31-4001 UPON ESTABLl·SHMENT OF THE LETTER OF CREDIT • . 'WTE: ALL 3A,\JK 

CHARGES ARE FOR ACCOUNT OF APPLICANT. 



\ . 

YE ENGAGE WI TH DRAWERS AND/OR BQ;.1AF ID hOL.iJEF.S Th AT DEAFTS 

DRAW~~ AND NEGOTIATED l:J COiffORMITY WITH THE Ti::R1•:S OF ThlS 

CREDIT \>JILL BE DULY HONORED ON P1<ESE,aAT I Ori A1ijj Tht,T J.Jf.AFTS 

ACCEPTED WITHIN THE TERMS OF THIS.CREDIT ilLL B~ D~LY hONC~~~ 

AT MATuR ITY. THE M-10UNT OF EACH DRAFT MUST GE E:,;DOf-;SE.jj 9'r Tm: 

NEGOTIATUC. BA-~K. 

THIS CREDIT IS SUBJECT TO u.c.P. PUBLICATION NO. 290. THIS 

CABLE IS THE OPERATIVE INSTRUMENT I~ ACCORDANCE WITH ARTICLE 

4C PUBLICATION 290 AND "NO MA-1 L CONFIRMATION WI LL FOLL0 1,,J. 

IMPORT L/C I BD 

END 

NAT I or-ML CGO A 

~ 
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EMBASSY OF THE 

UNITED STATES OF AMERICA 

Judge Karl-Heinz Bockstiegel 
Chairman, Chamber One 

Judge Willem Riphagen 
Chairman, Chamber Two 

Iran-U.S. Claims Tribunal 
Parkweg 13 · 
The Hague 

Dear Sirs, 

March 1, 1985 

The United States of America, one of the respondents 
in Case Nos. 602, 604, 896, and 898, hereby consents to the 
dismissal of such cases if such cases are dismissed in 
accordance with the terms and conditions of a Settlement 
Agreement dated 21 December, 1984, by and between Keevan D 
Morgan, as Trustee and Assignee for the Benefit of the 
Creditors of Zaker International, Ltd., the claimant in Case 
No. 254 and Societe Du Chemin de Fer Urbain de Teheran et de sa 
Banlieue, the respondent in Case No. 254. In this regard, the 
Government of the United States doe~ not request or seek to 
recover from the claimant in case Nos. 602, 604, 896, and 898 
its costs and expenses incurred in connection with these cases. 

John R. Crook 
Agent of the United States 
Iran-U.S. Claims Tribunal 



_:~ FIRST CHICAGO 
s};;;) The First National Bank of Chicago 

BEFORE 

One First National Plaza 
Ch1caao. !ll1no1s 60670 
Telephone 1312) 732-4000 

IRAN-UNITED STATES CLAIMS TRIBUNAL 

KiEVAN D. MORGAN 
ASSIGNEE FOR THE BENEFIT OF 
CREDITORS OF ZOKOR 
INTERNATIONAL, LTD., 

CLAIMANT, 

v. 
SOCIETE DU CHEMIN· DE FER 
URBAIN DE TEHRAN ET DE SA 
BANLIEUE AND THE GOVERNMENT 
OF ISLAMIC REPUBLIC OF IRAN, 

RESPONDENTS. 

Dear Sirs: 

) 
) 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

CHAMBER THREE 

CASE NO. 254. 

Zokor International, Ltd., the original Claimant in Case No. 254, 

called The First National Bank of Chicago ("FNBC") to issue for the 

benefit of Mercantile Bank of Iran and Holland ("MBIH") Letters of 

Credit Nos. GT 6426, GT 6184, GT 6185, GT 6407, GT 6404, GT 6636, GT 

6409, GT 6406, GT 6621, GT 6323, GT 6635, GT 6410, GT 6405, GT 6408, 

GT 6186, GT 6424, GT 6637, and GT 6187 ("Letters of Credit"). Bank 

Tejarat, the purported successor in title to MBIH, has filed 

Statements of Claim Nos. 602, 604, 896 and 898 with the Tribunal 

alleging, among other things, that FNBC wrongfully refused payment 

under the Letters of Credit. FNBC expressly has denied and continues 

to deny any liability to Bank Tejarat or to any other party on the 

Letters of Credit and further has stated and continues to state that 

each of the Letters of Credit has expired and been cancelled. 



~ FIRST CHICAGO 
~ The First National Bank of Chicago 

Continuing our letter of February 14, 1985 

Sheet no. 2 

FNBC has been advised by Keevan D. Morgan, Assignee for the benefit 

of the creditors of Zokor International, Ltd. ("Assignee") the Claimant 

in Case No. 254, that Assignee has entered into a Settlement Agreement 

with METRO dated 21 December 1984 ("Settlement Agreement"). Pursuant to 

Paragraph 14 of the Settlement ·Agreement, METRO, on behalf of Bank 

Tejarat has agreed, subject to the terms of such Paragraph, to release 

and discharge Zokor, the Claimant in Case No. 254, _and the Respondents 

in Case Nos. 602, 604, 896 and 898, from any and all obligations, duties 

and liabilities, if any, in connection with the Letters of Credit. 

Pursuant to Paragraph 16 of the Settlement Agreement, METRO has agreed 

to cause Bank Tejarat to deposit with the Tribunal the original tested 

telexes and other relevant documentation establishing the Letters of 

Credit and a letter from Bank Tejarat to the Tribunal authorizing the 

Tribunal to dismiss with prejudice Case Nos. 602, 604, 896 and 898 in 

accordance with the provisions of Paragraph 14~ and such letter, as and 

when it becomes operative in accordance with Paragraph 14, whether in 

whole or in part, shall constitute a full and effective discharge and 

release of FNBC from any and all obligations, duties and liabilities, if 

any, in connection with the cancelled Letters of Credit and any 

previous, existing or future attempts to draw or claim thereunder. 

In order to effectuate the above, the Claimant is required to submit 

to the Tribunal, among other things, a letter from FNBC to the Tribunal 

waiving any claim it might have against Bank Tejarat or MBIH or METRO in 

respect of the Letters of Credit or the related Letters of Guarantee 

identified in Paragraphs 15 and 16 of the Settlement Agreement or 



~ FIRST CHICAGO 
~ The First National Bank of Chicago 

Continuing our letter of February 14, 1985 

Sheet no. 3 

arising out of the demands for payment made by Bank Tejarat on the 

Letters of Credit and in connection with Case Nos. 602, 604, 896 and 898. 

In consideration of the above and the Settlement Agreement, FNBC, 

without admitting any liability on any of the Letters of Credit and 

without admitting or consenting to the jurisdiction of the Tribunal over 

such Cases, and without waiving any right to contest such jurisdiction, 

hereby waives, discharges and releases Bank Tejarat, METRO and MBIH from: 

1. each and every obligation in connection with, or any claim in 

respect of, each of the Letters of Guarantee and Letters of Credit 

that are released and cancelled in accordance with the provisions of 

Paragraphs 14, 15 and 16 of the Settlement Agreement, such waiver, 

discharge and release becoming operative with respect to each Letter 

of Guarantee and Letter of Credit only as and when each such Letter 

of Guarantee and Letter of Credit is so released and cancelled, and 

2. each and every obligation in connection with, or any claim in 

respect of or damages sustained in connection with, Case Nos. 602, 

604, 896 and 898, such waiver, discharge and release becoming 

operative with respect to each Case only as and when each such Case 

is dismissed pursuant to Paragraph 14 of the Settlement Agreement. 

CHICAGO 

Dated: February 14, 1985 



WRITTEN REQUEST BY s.c.F.U.T.B. FOR EXTENSION OF YOUR LETTER OF . . " 
GUARANTY WHICH STATE QUOTE TEMPORARY RECEPTION PURSUANT TO ARTICLE 
34, PIECE 5, CONTRACT DATED MARCH 19,1978 HAS NOT TAKEN PLACE AS OF 
THIS DATE UNQUOTE ARE TO BE HONORED WITHOUT REFERRAL TO US FOR AP­
PROVAL HOWEVER FORWARD SUCH DOCUMENTATION TO US FOR INFORMATION 
PURPOSES AFTER THE EXTENSION HAS BEEN GRANTED. IF THE EXTENSION 

cfJ"~ IS i~GT ACCEPTABLE TO THE APPLICANT WE SHALL NOTIFY YOU BY TESTED 
d'~~BLE TH~T WE tLECT NOT TO CONSIDER THIS LETTER OF _CREDIT RENEWED 

·----··-Fotf->Uff ➔;;,tJCh--mJU'tf~jt:"'·--pERTUU:- OPuN"'r(!"C'i:.TPT-n7'0u7Jr~u"Qt·~rluTTC~.4 

· YOU WILL HAVE PERIOD OF 90 DAYS DURING WHICH YOU MAY.DRA\~N HEREUNDER 
1aY MEANS OF YOUR DRAFTS ON US AT 31GHT ACCOMPANIED BY YOUR WRITTEN 
CERTIFICATION THAT THE ilANK GUARANTEE EXECUTED BY YOU IS STILL OUT­
STAND I NG A,m THAT THE PROCEEDS OF YOUR DRAFT WI LL BE RETA I .'-JED A;~D 

USED ·sy YOU TO MEET ANY PAYME~TS ~HICH YO~ MIGHT THEREAFTER dE 

i1EQU I REu TO :.,,AKE Uill.lER YOUR 60,H). 

'tic. AGREE TO REIMBURSE MERCANTILE BANK OF IRAN AND HOLLAND UPO,\J RE­

GEi Pi OF THEIR AUTHENTICATED CABLE ADVISING· NEGOTIATION AND RECITING 
THE STATEMENT AS SHOWN ABOVE AND CERTIFYING THAT THE CERTIFICATION 
STATEMENT IS BEING FORWARDED TO OURSELVES BY REGISTERED AIRMAIL. 

ANY REQUEST BY S. C.F'. U-. T. B. FOR EXTENSION OF YOUR LETTER OF ' 
GUARANTEE~ WHICH DO NOT RECITE QUOTE TEMPORARY RECEPTION PURSUANT 
TO ARTICLE 34, PIECE 5, CONTRACT DATED MARCH 19,1978 HAS NOT 
TAKEN PLACE AS OF THIS DATE UNQUOTE ARE TO BE REFERRED TO US 

FOR REVIEW PRIOR TO REPLY TO THEM. 
,,... 

YOUR LETTER OF GUARANTY MAY BE. ISSUED IN THE _FARS I LANGUAGE, US I NG 

THE DUAL ENGLISH/FARSI PRESENTATION METHOD, IF MERCHANTILE BANK OF 
IRAN AND HOLLAND IS REQUIRED TO DO SO. S 

PLEASE :'~OT I FY MASH I NH AYE RAHS AZ I CO., ATTENTION _M .. KHAN I, TELEPHONE 
31-4001 UPON ESTABLISHMENT OF THE .LETTER OF CREDIT. NOTE: ALL BAi~K 
CHARGES ARE FOR ACCOUNT OF APPLICANT. 

4c. Ei\JGAGE 'Ii I TH, DRA\~ERS AND/OR BON AF I DE HOLDERS THAT iJkAFTS 
URA1.~1~ Ai'rn ,.JEGOT I ATED IN CONFORM I TY '\II I TH THE TERMS JF TH IS 
CREDIT WILL BE DULY HONORED ON PRESENTATION AND THAT DRAFTS 
ACCEPTED WIT81N THE TERMS OF THIS CREDIT WILL BE DULY HONORED 
AT MATURITY. THE AMOUNT OF EACH DRAFT MUST BE ENDORSED BY THE 
:,JEGOT I AT I NG BANK. 

- THIS CREDIT IS SUBJECT TO u.c.P. PUBLICATION NO. 290. THIS 
CABLE IS THE. OPERATIVE INSTRUMENT IN ACCORDANCE WITH ARTICLE 
4C PUBLICATION 290 AND.NO MAIL CONFIRMATION WILL FOLLOW. 

------ - ---·----·---·-- ---- --- -·-- - ---- -- ··-

\\.? 
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NATIONAL CGO B 
FROM1 HE FIRST NATIONAL BANK OF CHICAGO, 

NOVEMBER 1, 1978 

i•ERCHANT I LE BANK OF I RA.~ 
TE HERA.~, I RAN 

HOLLAND 

ILLINOIS 

,, •. ,,l, r;..7;-::.,r- ---. 
I ~•~~ .. ,._-,,, ·- .:J.-11- ii'--
t · · --·----------

.... . . ·.-v j"' ;,, '-___. 
~~A~-) I_J, ~~ l'1?1;1i 13~/ 6L,_ '. 2118 I 

• OPEN-ED IR RE ,~LBLE CRED IT :. T, 663 6F USDLRS 430,000. F A\10 R 
YOURSELVES ACCOUNT ZOKOR INTERNATIONAL, LTD., AURORA, I LL I NO Is 

r 
' i 
! 

EXPIRING OCTOBER 1 1 DRAFTS DRAWN AT SIGHT ON OURSELVES 
ACCOMPAN I.ED BY ~ Fo'ti.bW I NG DOCUMENTS. 

~~~v.,. Yv) 
THIS LETTER OF CREDIT IS IN YOUR FAVOR TO COVER A LETTER OF GUARANTY 
.vH I CH \vE .REQUEST YOU ISSUED IN FAVOR OF SOC I ETE DE CHEMIN DE FER 
URBAN DE TEHERAN ET BANLIEUE (S.C.F.U.T.B.) TO COVER ADVANCE PAY-
1·1ENTS TO ZOKOR INTERNATIONAL, LTD., UNDER CONTRACT DATED 19 
MARCH 1978 BETWEEN ZOKOR INTERNATIONAL, LTD. AND s.c.F.u.T.B. TO 
EXPIRE NO LATER IHAN 30 DAYS PRIOR IO INITIAL EXPIRY DATE OF THIS 

\ ... _ . - - -~ 
LETTER OF CREDl'T TO YOU, AS NOTED BELOW. 

DRAW BY TELEX PERMITTED, WITH DOCUME~TS FORWARDED WITHIN 30 DAYS. 
DOCUMENTS TO BE: SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T.B. THAT ZOKOR INTERN.ATIONAL, LTD. _HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 1 - TRAINS OF THE 
CONTRACT DATED MARCH 19,1978 ~ITH s.c.F.U.T.J. A~D SIGNED STATE­
r-,E;~T OF 1'1ERCANT I LE BANK •JF I RAN AND nOLLAND THAT IT HAS PA I .iJ OlJT 

A LIKE A~O~MT W~D~R ITS LETTER OF GUARANTY. 



I 

.. 

• THIS CREDli 0 JS suBj-e:cr TO tJ~C:.P. PUBLJCATIOM rm-:-290'. 2fflrs 2 
w•p~ 

CABLE IS THE OPERATIVE INSTRUMENT IN ACCORDANCE WITH ARTICLE 
4C PUBLICATION 290 AND.NO MAIL CONFIRMATION WILL FOLi.OW. 

IMPORT L/C IBD 1552 P.BRAUN/ML 

SND ~ - ',._,-.. 
1~AT I ONAL CGO B·.:=::;:::a----,:;,,.,~i;,-r:: 

JAT I O,iA 
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1•'ERCHANT I LE. BANK OF I RA,'~ 

A 
TE HERA,~, I RAN 

HOLLAND I~.-.. :·. -7:~-),-· ·--1 [ :·~····---,,,----~-~-~~:::}( __ .. __ -. -i 
<--1--:d'~~~.-· ·.d : "'' ;.,. . . '-¢ 

0.~~;.~~ I_J q.,,.~ ;q?1t'J 13g'/ 6 -- ·,~-· /J18 .....l. 

-C OPENED IRREJCABLE CREDIT G.T, 6636F USD~RS 430,000. FAVOR 
mURSELVEsfccouNT ZOKOR INTERNATIONAL, LTD., AURORA, ILLINOIS. 
EXPIRING OCTOBER 1 1 DRAFTS DRAWN AT SIGHT ON OURSELVES 
ACCOMPANIED BY t' Fo'ti.bw I NG DOCUMENTS. 

' 

l~~v,,. Y11) 
THIS LETTER OF CREDIT IS IN YOUR FAVOR TO COVER A LETTER OF GUARANTY 
'.vH I CH WE .REQUEST YOU ISSUED IN FAVOR OF SOC I ETE DE CHEMIN DE FER 
URBAN ~E TEHERAN ET BANLIEUE (S.C.F.U.T.B.) TO COVER ADVANCE PAY­
MENTS TO ZOKOR INTERNATIONAL, LTD., UNDER CONTRACT DATED 19 
MARCH 1978 BETWEEN ZOKOR INTERNATIONAL, LTD. AND s.c.F.U.T.B. TO 
EXPIRE NO LATER IHAN 30 PAYS PRIOR IO INITIAL EXPIRY DATE OF THIS ' ..... .... -~--
LETTER OF C_RED11 TO YOU, AS NOTED BELOW. 

DRAW BY TELEX PERMITTED, WITH DOCUMENTS FORWARDED WITHIN 30 DAYS. 
DOCUMENTS TO BE: SIGHT DRAFT ON OURSELVES. SIGNED STATEMENT OF 
s.c.F.U.T.B. THAT ZOKOR INTER~ATIONAL, LTD. _HAS FAILED IN THE 
PERFORMANCE OF ITS OBLIGATIONS UNDER STAGE 1 - TRAINS OF THE 
CONTRACT DAT.ED MARCH 19, 1978 \iJITH s.c.F.U. T • .a. Ai'~D SIGi'~ED STATE­
r£~T OF MERCANTIL£ BANK UF IRAN AND hOLLAND THAT IT HAS PA•D OUT 
A LI KE Ai\O u,'ff U,~DER I TS LETTE~ OF GUARANTY. 

THIS LETTER OF C~EDIT IS VALID UP TO THE LAST BUSINESS HOUR OF 
OCTOBER 19,1979 AND WILL BE EXTENDABLE AT YOUR TELEX REQUEST 
1vlTHOUT FURTHER DOCUMENT AT ION BUT REGARDLESS OF ABOVE TH IS LETTER 
OF CREDIT WILL EXPIRE AND SHALL BE RETURNED PROMPTLY UPON THE 
RETURN OF YOUR LETTER OF GUARANTY TO YOU BY s.c.F.U.T.B. PURSUANT 
TO PIECE 5, ARTICLE 34 OF THE ABOVE REFERENCED CONTRACT. 

WRITTEN REQUEST BY s.c.F.U.T.B. FOR EXTE~SION OF YOUR LETTER OF 
GUARANTY 1N'H I CH STATE QUOTE TEMPORARY RECEPTION PURSUANT TO ART I CLE 
34, PIECE_ 5, CONTRACT DATED MARCH 19, 1978 HAS NOT TAKEN PLACE AS OF 
THIS DATE UNQUOTE ARE TO BE HONORED-WITHOUT REFERRAL TO US FOR AP-.. . - ....... - - . . - -- . - . - - - - -

PROVAL HOWEVER FORWARD SUCH DOCUMENTATION TO US FOR INFORMATION 
PURPOSES AFTER THE EXTENSION HAS BEEN GRANTED_. IF THE EXTENSION 
IS ~OT ACCEPTABLE TO THE APPLICANT WE SHALL NOTIFY YOU BY TESTED 
CABLE THAT \vE ELECT NOT TO CONS I DER TH IS LETTER OF CREDIT RENEWED .. 
FOR ANY SUCH ADDITIONAL PERIOD. UPON RECEIPT BY YOU OF SUCH '.~OTICE 
YOU '4 I LL HAVE PER I OD OF 90 DAYS DUR I i~G !,oJH I CH YOU MAY DRA\vN HEREU:JDEF. 
3Y i"1EANS OF YOUR DRAFTS ON US AT SIGHT ACCOMPANIED BY YOUR ·1vRITTE1~ 
CERTIFICATION THAT THE BANK GUARANTEE EXECUTED BY YOU IS STILL OUT-
- .......... · ... r- .......... ----··· -··- -------- -- ·--··- ----- .... ·-·- ---------- -



.. 

CABLE TffAT WE ELECT NOT TO (.;CJN~ I l.Jt:.R TH I :3 I.!:. I 11:.K Ut- (.;Kt:.l.J I I t-<t:.NI:. Wt:.J.J 

FOR ANY SUCH ADDITIONAL PERIOD. UPON RECEIPT BY YOU OF SUCH :mTICE 
. -

mu WILL HAVE PERIOD OF 90 DAYS DURING ~HICH YOU MAY DRAWN HEREUNDER 
BY i"1EANS OF YOUR DRAFTS ON US AT SIGHT ACCOMPANIED BY YOUR WRITTEN 
CERTIFICATION THAT THE BANK GUARANTEE EXECUTED 3Y YOU IS STILL OUT-
3T AND I NG AND THAT THE PROCEEDS OF YOUR DRAFT ~v I LL BE RETA I :~ED A;Hl 
USED BY YOU TO MEET ANY PAYMENTS WHICH YOU MIGHT THEREAFTER BE 
REQUIRED TO MAKE U~DER YOUR BOND. 

wE AGREE TO REIMBURSE MERCANTILE BANK OF IRAN AND HOLLAND UPON RE­
CEIPT OF THEIR AUTHENTICATED CABLE ADVISING NEGOTIATION AND RECITING 
THE STATEMENT.AS SHOW~ ABOVE AND CERTIFYIN~ THAT THE CERTIFICATION 
STATEMENT IS BEING FORWARDED TO OURSELVES BY REGISTERED AIRMAIL. 

-ANY REQUEST BY s.c.F.U.T.B. FOR EXTENSION OF YOUR LETTER OF 
GUARANTEE, WHICH DO NOT RECITE QUOTE TEMPORARY RECEPTION PURSUANT 
~ ART I ~LE 34, PI ~~E-5, 90NTRACT DATED MARCH 19, l.978 HA.S NOT 
TAKEN PLACE AS.OF THIS DATE UNQUOTE ARE TO BE REFERRED TO US 
FOR REVIEW PRIOR TO REPL.Y.TO THEM. 

YOUR LETTER OF GUARANTY MAY BE ISSUED IN THE FARSI LANGUAGE,USING 
THE DUAL ENGLISH/FARSI PRESENTATION METHOD, IF MERCHANTILE BANK OF 
I RAN AND HOLLAND IS REQU I RE·D TO DO SO. 

PLEASE ~WTIFY MASHINHAYE RAHSAZI· CO., ATTENTION M. KHAN·~,._ TELEPHO:-JE 
31-4001 UPON ESTABLISHMENT OF THE LETTER OF CREDIT ► ~WTE: ALL BAi~K 
CHARGES ARE FOR ACCOUNT OF APPL f CAI-ff. 

• 1.vE ~NGAGE VJ I TH DkA\v~RS AND/OR BON AF I DE HOLDERS THAT DRAFTS 
DRA',m Aim NEGOTIATED IN CONFORMITY WITH· THE TERMS OF THIS 
CREDIT ',v I LL aE DUL y HONORED ON PRESENT AT I ON AND THAT DRAFTS 

ACCEPTED WI TH·I N THE TERMS OF TH IS CREDIT WI LL BE DULY HONORED 
AT MATURITY. THE AMOUNT OF EACH DRAFT MUST BE ENDORSED BY THE 

I 

NEGOTIATING BANK. 

THIS CREDIT IS SUBJECT TO u.c.P. PUBLICATION NO. 290. THIS 
CABLE IS THE OPERATIVE INSTRUMENT IN·, ACCORDANCE W 1TH ART I CLE 
4C PUBLICATION 290 AND NO MAIL CONFIRMATION WILL FOLLOW. 

IMPORT L/C IBD 1552 

END 

NATIONAL CGO B 
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NAT I ONAL CGO A 

FROM: THE FIRST NATIONAL BANK OF CHICAGO, CHICAGO ILLUJOIS 

NOVEMBER 2, 1978 

r1ERCHANT I LE BANK OF I RAN AND HOLLAND. 

TEHERAN, I RAN 

-
OPt.:JSw lf\kC:VOCAB.LE ~Rl:;.JIT G.T. 6(1GF LS1Lr,-) L~~,,-:--n. FA ✓uh • 
YOUR3l::LVt:::S·ACCuL,n Zvr;ul\ UT~Fi,,.-I'P :tq , r~ L\ ., - 1 1 11 n I'../ 

r1:,-l,r ·q XPIR:l.,·~, .~tf'.t\Ch 1'.l 1"":;o ~RAFTS Llt\At/,-J AH SIGHT 0,J Olif\3i:;Ll£3 

. ,,,:,~*-:::. ACCOil;PA:! IEIJ 3Y T(1E° FOLLO'.v I ;'JG DOCui•iENTS. 

~/ /:t. !& ~ fit.111,Y I~ ?'a ( \,~A / ll/ tg) 

• 

- THIS LETTER OF CREDIT IS IN YOUR FAVOR TO COVER A LETTER OF GUARANTY 

WHICH WE REQUE,ST YOU ISSUE_D IN FAVOR OF §QGIFTE DE CHE:1 1~1 DF F= 0 

URBAN DE-TEHERAN ET BAN~IEUE (S.C.F.U.T.B ) TO COVER ADVA~~E PAY-
$! 

1-'iEfHS TO ZOKOR INTER~,ATIONAL, LTD,, UNDER CONTRACT DA.TEJJ 1n 

~ARCH 1978 BETWEEN ZOKOR l~TERNATIO~AL, LTD. AND s.c.F.U.T.B. TO 

EXPlk~ NO LATER THAN 30 DAYS PRIOR TO INITIAL EXPIRY DATE OF THIS 

LETTER OF CREDIT TO YOU, AS NOTED BEL0 1,v'. 

DRAW BY TELEX PERMlTT~P~ WITH DOCUMENTS FORWARDED WITHIN JO DAYS. 

OOCUMENTS_ TO BE: SIGHT DRAFT ON OURSELVES. SIGi'~ED STATE:·1c..;T JF 

S. C • F • U • T • B • 'THAT Z O KO R I NT ER N AT I Of, AL , LTD • H A 3 F A I LED I ; ~ T f , E 

PERFORMANCE OF ITS OBLIGATION$ U:JDER STA.GE 1 - TRAl·-;s OF Thi: 

CO:HRACT DATED MARCH 19,1978 WITH s.c.F.U.T.J3. A:•JiJ SIG:;ED STATE­

;,f:iH OF 11iERCAiHILE BANK OF IRAN A:W HOLLA. ✓ D THAT IT f-:AJ PAl:U JLT 

A LIKE: Ail.Ou ;T Ur-JDEF-; ITS L~TTEh Oi= ,;l~,.;.. :TY. 



THIS LETTt:/'\ OF Cr--~DIT l::i VALILi uP TO Tht:: LA3T di..iSl.,i.:.SS hvlr. ,JF 

_ .. ARCH 1n,1'l,3:l A:~u ,~ILL JE ~.X:T~.~;,;A.0LE AT Y•Ji..ii, Ti::L~X ki:.'-,iL(:.Sf 
.1_,\ 9 i.oJlf''OUT c::: 'r· ,;, o~· . ·1T'flO I .-, T l•-~'ArDL-.-.~ -c::: A'- ✓- T' I' T--' H 1'>Jt1rl ... 1'1'\,,v,·:t:..~A 1,i.Jl..i 1,t:~r- c.::i;,.i.Jr-· '.IU'i:, d~l_..;.,li:.k 

\ 

' 
OF Ci\Eu IT .✓ ILL ~-<PI RE A,JLJ 3hA.LL BE KETuR'JED PRO,·'.PTLY L;P•_j 1 r. E 

\ .. . -

RETUR,'J OF YOt;R LETTER OF GUARA1-aY TO YOU, BY s.c.F.u.r.s. FL;,~:;L,:i;.,;'.') 

TO PIECE 5, ARTICLE 34 OF THE ABOVE REFERE~CED CO~TRACT. 

:,,JR lTTE\J REQU~ST __ BJ S_.C.f._~_. T.B. fOR EXT_ENS IO_N OF YOUR LETTER OF · 

GUAR·Ai'JTY \vHICH STATE QlY)TE. TE~•;POR.:,RY RECEPT!O~J PURSUA,\!T TO .~RT!Ct _ _E . . 
34, PIECE 5, CONTRACT DATED 1'-1ARCH 19, 1978 HAS NOT TAKEN PLACE AS OF 

THIS DATE UNQUOTE ARE TO BE HONORED WITHOUT REFERRAL TO US FOR AP­

PROVAL HOWEVE~ FORWARD sue~ DOCUMENTATION TO us FOR INFORMATIO~ 

PURPOSES AFTER THE EXTENSION HAS BEEN GRANTED, IF THE EXTE~SIO~ 

IS NOT ACCEPTABLE_TO THE..jPPLICA~T,WE SHALL NOTIF_Y YOU BY TESTED 

CABLE THAT WE ELECT i~OT TO CONS I JER TH IS LETTER OF CREDIT RE:~E\'l'ED 

FOR ANY. -SUCH ADDITIONAL PERIOD,.(. UPON RECEIPT BY YOU OF .. SUCH NOT I CE 
mu WILL HAVE PERloo·oF 90 DAYS DURING WHICH YOU MAY DRAWN HEREUNDER . . . 
BY :•1EA,JS OF YOUR DRAFTS.ON US.AT SIGHT ACCOMPANIED BY YOUR 'dRITTEN 

~RTIFICATIO~ THAT THE BANK GUARANTEE EXECUTEQ BY YOU IS STILL OUT­
STANDl~G AND THAT THE PROCEEDS OF YOUR DRAFT WILL BE RETAINED A~D . 
~SED SY YOU TO :-iEEJ ANY PAYi·1E:as· '.✓ HIGH YOU i·11GHT THEREAFTER .:iE 

kEQUIRED TO MAKE UNDER YOUR BOND • 

. -IE AGREi:: TO Rt; I l'i.)URSE 1·iC::RCAi'~T I LE 3A:'lK uF lkAi~ A1,i..:i r10LLA,.,iJ ~PJ., f\c:.­

CE I PT OF T1.~lk ALiTHt:.,HICAT~D CA3Li; ADVISUG i·kGUTIATIO.J A,,l, 1\c..:ITI .G 

Tl-1C: JTAT3!:c;.~T AS Si-:0\,'i~ AJOVE A1 ✓ l) CERTIFYING THAT TH~ CEr<TIFICt.TID. 

STATE:··iE;.JT IS BEli·JG FOR'.~ARDED. TO OliRSELVES BY REGISTERC:D AIRi'.AIL. 

ANY REQUEST BY s.c.F.U.T.B. FOR EXTENSION OF YOUR LETTER OF 

GUARANTEE, ~HICH DO NOT RE~IT~ QUOTE TEMPORARY RECEPTION PURSUANT 

TO ARTICLE 34, PIECE 5, CONTRACT DATED MARCH 19,1978 HAS NOT 

TAKE~ PLACE AS OF THIS DATE UNQUOTE ARE TO BE REFERR~D TO US 

FOR REVIEW PRIOR TO REPLY TO THE~. 

rouR LETT~R OF GUARANTY MAY BE ISSUED IN THE FARSI LA~GUAGE,USING 

THE DUAL E(~GLISH/FARSI PR~SENTATION METHOD, IF MERCHANTILE BAi'~K OF 

IRAN AND HOLLAND IS REQUIRED TO DO SO. 

PLEASE NOTIFY MASHl~JHAYE RAHSAZI CO., ATTENTIO~ M. KHA1~I, TELEPH0,4E 

31-4001 UP01'J EST ABL l·SHMENT OF THE LETTER OF CREDIT. .'JOTE: ALL 3 A:\I K 

CHARGES ARE FOR ACCOUNT OF APPLICANT. 

-- -------·-·-·-- ·- -----·----- .. --------------------- --- --



. -
·1 ' ·- ..... , __ ,_ -r .... :..t 

I -

vE. ENGAGE W 1TH DRAWERS AND/OF: BO:.JAF ID hOLJE~S ThAT DHAFT.S 

DRAW~ AND NEGOTIATED I~ CONFORMITY WITH THE TER~;s OF THIS 

CREDIT vJILL BE DULY HONORED ON Pf<ESE,~TAT IOi.; A1li.i Tht,T ur-AFTS 

ACCEPTED WITHIN THE TERMS OF THIS CREDIT ilLL DE D~LY h0N8~~~ 
AT MATLiRITY. THE Ar10UNT OF EACH DRAFT MUST GE Et·-;DOhSE.:W ;,;Y Trn:: 
NEGOTIATUC. BA.~K. 

THIS CREDIT IS SUBJECT TO U.C.P. PUBLICATION NO. 290. THIS 

CABLE IS THE OPERATIVE INSTRUMENT Ii~ ACCORDANCE WITH ARTICLE 

4C PUBLICATION 290 AND "NO MAiL CONFIRMATION WILL FOLL0 1,o/. 

IMPORT L/C IBD 1552 

END 

NAT ION-AL CGO A 
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TRANSLATION 

In the name of God 
Islamic Republic of Iran 
Bank Tejarat 

No. 1714/4197 
Date: 15/11/1363 (4.2.85) 

To: Iran-U.S. Claims Tribunal 
The Hague 

Case No. 254 - Chamber 3 

SUBJECT: Settlement Agreement (hereinaf'ter "Agreement") between the Urban 
Railway Company of Tehran and Its Suburbs (hereinafter "Metro") 
and Zokor International Limited (hereinafter "Zokor") in 
connection with statements of claim Nos. 602, 604, 896 and 898 
of Bank Tejarat against First National Bank of Chicago. 

With reference to the above Agreement and in connection with the carrying out 
of the provisions of Articles 14, 15 and 16 of the said Agreement, Bank 
Tejarat hereby delivers to Metro the originals of tested telexes and other 
documents relating to the establishment of 18 Letters of Credit by First 
National Bank of Chicago, Chicago, on the basis of which Bank Tejarat 
(previously Mercantile Bank of Iran and Holland) has issued 18 bank 
guarantees to Metro. Metro is hereby required to submit the said documents, 
in trust, to the Tribunal. 

This Bank hereby authorises Your Tribunal to gradually cancel the said 
Letters of Credit in accordance with the provisions of Article 14 of the 
Agreement, and return the same to the Claimant in Case 254. Once all the 
Letters of Credit of First National Bank of Chicago are returned, Your 
Tribunal will terminate cases 602, 604, 896 and 898 and cancel the original 
copies of the Letters of Guarantee of Bank Tejarat and return the same to our 

Bank. 

In the event all or any of the said Letters of Credit will not be released 
and cancelled, due to non-performance of the obligations of Zokor mentioned 
in this Agreement, then Your Tribunal shall return the original copies of the 
said Letters of Credit and documents submitted to it to Bank Tejarat. 

BANK TEJARAT 

Seyd Taghi Sharestani 
(Member of the Board of Directors) 
(Signed) 

pp: Schrab Salehi 
(Manager of International Affairs) 

(Signed) 



EMBASSY OF THE 

UNITED STATES OF AMERICA 

Judge Karl-Heinz Bockstiegel 
Chairman, Chamber One 

Judge Willem Riphagen 
Chairman, Chamber Two 

Iran-U.S. Claims Tribunal 
Parkweg 13 
The Hague 

Dear Sirs, 

March 1, 1985 

The United States of America, one of the respondents 
in Case Nos. 602, 604, 896, and 898, hereby consents to the 
dismissal of such cases if such cases are dismissed in 
accordance with the terms and conditions of a Settlement 
Agreement dated 21 December, 1984, by and between Keevan D 
Morgan, as Trustee and Assignee for the Benefit of the 
Creditors of Zaker International, Ltd., the claimant in Case 
No. 254 and Societe Du Chemin de Fer Urbain de Teheran et de sa 
Banlieue, the respondent in Case No. 254. In this regard, the 
Government of the United States doe~ not request or seek to 
recover from the claimant in case Nos. 602, 604, 896, and 898 
its costs and expenses incurred in connection with these cases. 

John R. Crook 
Agent of the United States 
Iran-U.S. Claims Tribunal 



-'~ FIRsr CHICAGO 
0d The First National Bank of Chicago 

BEFORE 

One First National Plaza 
Ch1caao. lll1no1s 60670 
Telepnone 1312) 732-4000 

IRAN-UNITED STATES CLAIMS TRIBUNAL 

K~EVAN D. MORGAN 
ASSIGNEE FOR THE BENEFIT OF 
CREDITORS OF ZOKOR 
INTERNATIONAL, LTD., 

CLAIMANT, 

v. 
SOCIETE DU CHEMIN· DE FER 
URBAIN DE TEHRAN ET DE SA 
BANLIEUE AND THE GOVERNMENT 
OF ISLAMIC REPUBLIC OF IRAN, 

RESPONDENTS. 

Dear Sirs: 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

CHAMBER THREE 

CASE NO. 254. 

Zokor International, Ltd., the origirial Claimant in Case No. 254, 

called The First National Bank of Chicago ("FNBC") to issue for the 

benefit of Mercantile Bank of Iran and Holland ("MBIH") Letters of 

Credit Nos. GT 6426, GT 6184, GT 6185, GT 6407, GT 6404, GT 6636, GT 

6409, GT 6406, GT 6621, GT 6323, GT 6635, GT 6410, GT 6405, GT 6408, 

GT 6186, GT 6424, GT 6637, and GT 6187 ("Letters of Credit"). Bank 

Tejarat, the purported successor in title to MBIH, has filed 

Statements of Claim Nos. 602, 604, 896 and 898 with the Tribunal 

alleging, among other things, that FNBC wrongfully refused payment 

under the Letters of Credit. FNBC expressly has denied and continues 

to deny any liability to Bank Tejarat or to any other party on the 

Letters of Credit and further has stated and continues to state that 

each of the Letters of Credit has expired and been cancelled. 



~ FIR5r CHICAGO 
~ The First National Bank of Chicago 

Continuing our letter of February 14, 1985 

Sheet no. 2 

FNBC has been advised by Keevan D. Morgan, Assignee for the benefit 

of the creditors of Zokor International, Ltd. ("Assignee") the Claimant 

in Case No. 254, that Assignee has entered into a Settlement Agreement 

with METRO dated 21 December 1984 ("Settlement Agreement"). Pursuant to 

Paragraph 14 of the Settlement ·Agreement, METRO, on behalf of Bank 

Tejarat has agreed, subject to the terms of such Paragraph, to release 

and discharge Zokor, the Claimant in Case No. 254, _and the Respondents 

in Case Nos. 602, 604, 896 and 898, from any and all obligations, duties 

and liabilities, if any, in connection with the Letters of Credit. 

Pursuant to Paragraph 16 of the Settlement Agreement, METRO has agreed 

to cause Bank Tejarat to deposit with the Tribunal the original tested 

telexes and other relevant documentation establishing the Letters of 

Credit and a letter from Bank Tejarat to the Tribunal authorizing the 

Tribunal to dismiss with prejudice Case Nos. 602, 604, 896 and 898 in 

accordance with the provisions of Paragraph 14; and such letter, as and 

when it becomes operative in accordance with Paragraph 14, whether in 

whole or in part, shall constitute a full and effective discharge and 

release of FNBC from any and all obligations, duties and liabilities, if 

any, in connection with the cancelled Letters of Credit and any 

previous, existing or future attempts to draw or claim thereunder. 

In order to effectuate the above, the Claimant is required to submit 

to the Tribunal, among other things, a letter from FNBC to the Tribunal 

waiving any claim it might have against Bank Tejarat or MBIH or METRO in 

respect of the Letters of Credit or the related Letters of Guarantee 

identified in Paragraphs 15 and 16 of the Settlement Agreement or 



~ FIRsr CHICAGO 
~ The First National Bank of Chicago 

Continuing our letter of February 14, 1985 

Sheet no. 3 

arising out of the demands for payment made by Bank Tejarat on the 

Letters of Credit and in connection with Case Nos. 602, 604, 896 and 898. 

In consideration of the above and the Settlement Agreement, FNBC, 

without admitting any liability on any of the Letters of Credit and 

without admitting or consenting to the jurisdiction of the Tribunal over 

such Cases, and without waiving any right to contest such jurisdiction, 

hereby waives, discharges and releases Bank Tejarat, METRO and MBIH from: 

1. each and every obligation in connection with, or any claim in 

respect of, each of the Letters of Guarantee and Letters of Credit 

that are released and cancelled in accordance with the provisions of 

Paragraphs 14, 15 and 16 of the Settlement Agreement, such waiver, 

discharge and release becoming operative with respect to each Letter 

of Guarantee and Letter of Credit only as and when each such Letter 

of Guarantee and Letter of Credit is so released and cancelled, and 

2. each and every obligation in connection with, or any claim in 

respect of or damages sustained in connection with, Case Nos. 602, 

604, 896 and 898, such waiver, discharge and release becoming 

operative with respect to each Case only as and when each such Case 

is dismissed pursuant to Paragraph 14 of the Settlement Agreement. 

CHICAGO 

Dated: February 14, 1985 




