Joe R. Lane (1858-1931)
Charles M. Waterman (1847-1924)
C. Dana Waterman 11
David A. Dettmann*

Terry M. Gicbelstein*
Rand S. Wonio

Curtis E. Beason

Robert V. P. Waterman, Jr.*
R. Scott Van Vooren*
Richard A. Davidson*
Michael P. Byrne*
Edmund H. Carroll*
Theodore F. Olt 111*
Jeffrey B. Lang*

Judith L. Herrmann*
Robert B. McMonagle*
Christopher J. Curran*
Joseph C. Judge*

Jason J. O'Rourke*

Troy A. Howell*

Diane M. Reinsch*
Catherine E. E. Hult*
Mikkie R. Schiltz*

Diane E. Puthoff*

Wendy S. Meyer*

Ian J. Russell*

Benjamin J. Patterson*
Douglas R. Lindstrom, Jr.*
Rian D. Waterman*

Surface Transportation Board

RECORDATION NO. 31422 FILED
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SURFACE TRANSPORTATION BOARD

ATTORNEYS AT LAW SINCE 1854
TOWA & ILLINOIS

220 North Main Street, Suite 600
Davenport, lowa 52801-1987
Telephone (563) 324-3246
Fax (563) 324-1616

Writer's Direct Dial: (563) 333-6629
E-Mail Address: dlindstrom@l-wlaw.com
www.L-WLaw.com

September 26, 2014

VIA EFILING

Chief, Section of Administration

Office of Proceedings
395 E Street, SW

Washington, D.C. 20423-0001

Re:  Recordation of Security Agreement

Dear Sir or Madam:

Abbey C. Furlong*
Samuel J. Skorepa*

Kurt P. Spurgeon*
Joshua J. McIntyre*
Brett R. Marshall*
Kelsey A. W. Marquard*
Kyle R. Day*

Andrea D. Mason*
James W. White

Registered Patent Attorney
April A. Price*

Of Counsel

Robert A. Van Vooren*
Thomas N. Kamp
William C. Davidson*
Charles E. Miller*
James A. Mezvinsky
Peter J. Benson*
Michael L. Noyes
Jeffrey W. Paul*

*Also Admitted in Illinois
Illinois Office

3551 7™ Street, Suite 110
Moline, IL 61265

Enclosed for recording with the Surface Transportation Board is a certified true
copy of a Security Agreement executed between the following parties and involving the

following railroad equipment:

Secured Party:

Debtor:

Equipment:

IH Mississippi Valley Credit Union

2121 47" Street
Moline, IL 61265

Guardian Leasing, Inc.

6814 106™ Avenue
Milan, IL 61264

20, 1978 Open-top Hopper Railcars

CLAX 1000-1019

12 100-ton Open-top Hoppers

CLAX 51149, 51166, 51170, 51173,51177, 51180,
51184, 51187,51202, 51208, 51214, 51234



Please record this Security Agreement as a primary document. I have also
enclosed the Certificate required under 49 C.F.R. 1177.3(b) and the filing fee of $43.

Summary: Security Agreement between IH Mississippi Valley Credit Union, as Secured Party
and Guardian Leasing, Inc., as Debtor.

Very truly yours,

LANE & WATERMAN LLP

By /k\//

Douglas R. Lindstrom, Jr.
DRL/brm

Enclosures



CERTIFICATE OF FILER

I, Douglas R. Lindstrom, Jr., as attorney for [H Mississippi Valley Credit Union, Secured
Party under the Security Agreement attached hereto, and pursuant to 49 C.F.R. 1177.3(b), do
certify that I have compared the attached copy of said Security Agreement with the original and
have found the attached copy to be complete and identical in all respects to the original
document and that I declare under penalty of perjury that the foregoing is true and correct.

T

Douglar R. Lindstrom, Jr.

Dated: September 26, 2014
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Grantor: gggrzdgx? Levavsir,;g :Inc. Lender: IH Mississippi Valley Credit Union
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Rock Island, IL 61201 ‘ Moline, IL 61265 ..
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THIS COMMERCIAL SECURITY AG}REEMENT dated November 7, 2012, is mad " i i i " "
Mississippi Valloy Credit Union ("Lender"). made and executed between Guardian Leasing Inc. ("Grantor") and IH

!GF:lAb'\:TdOF SEC;JRITY ”\gE?EST(} Fol: !\ﬁluable consideration, Grantor grants to Lender a security interest in the Collateral to secure the
ndebtedness and agrees that Lender shall have the rights stated in this Agreement with i it i
e ey Lo ‘ green i respe!ct to the Collateral, in addition to all other rights

COLLATERAL pESCR|PTION. The vyord "Collateral™ as used in this Agreement:means the fol c%wing described property, whether now owned or
hereafter acquired, whether now existing or hereafter arising, and wherever located, in which Grantor is giving to Lender a security interest for
the payment of the Indebtedness and performance of all other obligations under the Note and this Agreement:’ '

All See Attached Exibit A

In.a.ddition, the word "Collateral" also includes all the following, whether now owned or hereafter acquired, whether now existing or hereafter
arising, and wherever located:. !

(A)I'AH accessions, attachments, ac.cessories, replacements of and additions to any of hle collateral described hérein, whether added now
or later. k

(B) All products and produce of any of the property described in this Collateral section.

{C) All agcount§, general intangibles, instruments, rents, monies, payments, and all other rights, arising out of a sale, lease, consignment
or other disposition of any of the property described in this Collateral section. ;

(D) All procee‘ds {including insurance proceeds) from the sale, destruction, loss, or otheridisposition of any of the property described in this
Collateral section, and sums due from a third party who has damaged or destroyed the Collateral or from that party's insurer, whether due
to judgment, settlement or other process. ’

- (E? Al.l records and data relating to ‘any of the property described in this Collateral section, whether in the form of a writing, photograph,
ml_crofllm, microfiche, or electronic media, together with all of Grantor's right, title, and interest in and to all computer software required to
utilize, create, maintain, and process any such records or data on electronic media. ! .

FUTURE ADVANCES. In addition to the Note, this Agreement secures all future advances made by Lender to Grantor regardless of whether the
advances are made a) pursuant to a commitment or b) for the same purposes. ) !

7 H
STATUTORY LIEN. Grantor agrees that all hjdebtedness is secured by all shares and deposits in all joint and individual accounts Grantor has
with Lender now and in the future. Grantor a}Jthorizes Lender, to the extent permitted by applicable law, to apply the balance in these accounts
to pay any amounts due undar this Agreement when Grantor is in default under this Agreement. Shares and deposits in an Individual Retirement
Account and any other account that would lose special tax treatment under state or federal law if given as security are not subject to the
security interest Grantor has given in Grantor’s shares and deposits. ' !

GRANTOR'S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE-COLLATERAL| ; With respect to the Collateral, Grantor represents
and promises to Lender that: : .

Perfection of Security Interest. Grantor agrees to take whatever actions are requested by Lender to perfect and continue Lender's security
interest in the Collateral. Upon request of Lender, Grantor will deliver to Lender any andlall of the documents evidencing or constituting the
Collateral, and Grantor will note Lender's interest upon any and all chattel.paper and instruments if not delivered to Lender for possession
by Lender. This is a continuing Security Agreement and will continue in effect even though all or any part of the Indebtedness is paid in full
and even though for a period of time Grantor may not be indebted to Lender.- ;

Notices to Lender. Grantor will promptly notify Lender in writing at Lender's address shown above (or such other addresses as Lender may
designate from time to time) prior to any (1) change in Grantor's name; (2} change in Grantor's assumed business namels); {(3) change
in the management of the Corporation.Grantor; {4) change in the authorized signer(s) (5} change in Grantor's principal office address;
(6) change in Grantor's state of organization; (7} conversion of Grantor to a new or different type of business entity; or (8) change in
any other aspect of Grantor that. directly -or indirectly relates to any agreements between Grantor and Lender. . No change in Grantor's name
or state of organization will take effect until after Lender has received notice. i

No Violation. . The execution and delivery of this Agreement will not violate any law or ag’jreement governing Grantor or to which Grantor is
a party, and its certificate or articles of incorporation and bylaws do not prohibit any term or condition of this Agreement.

|
i

Enforceability of Collateral. To; the extent the Collateral consists of accounts, chattel paper, or general intangibles, as defined by the
Uniform Commiercial Code, the Collateral is enforceable in accordance with its terms, is genuine, and fully complies with all*applicable laws
and regulations concerning form, content and manner of preparation and execution, and all persons appearing to be obligated- on the
Collateral have authority and capacity to contract and are in fact obligated as they appez ¢ to be on the Collateral. There shall be no setoffs
- or counterclaims against any of the Collateral, and no agreement shall have been made under which any deductions or discounts may be
claimed concerning the Collateral except those disclosed to Lender in writing. ' '

Location of the Collateral. Except in the ordinary course of Grantor's business, Grantor agrees to keep the Collateral at Grantor's address
shown above or at such other!locations as are acceptable to Lender. . Upon Lender's request, Grantor will deliver to Lender in form
satisfactory to Lender a schedule of real properties and Collateral locations relating to Grantor's operations, including without limitation the
following: (1) all real property Grantor owns or is purchasing; (2) all real property Grantor is renting or leasing; {3) all storage facilities
Grantor owns, rents, leases, or uses; and (4) all other properties where Collateral is or '}?ay be(loc‘ated. ’

or shall not remove the Collateral from its existing

Removal of the Colléterél. Excépt in the ordinary course of Grantor's business, Grant
se Lender of the exact location of the Collateral.

location without Lender's prior written consent. Grantor shall, whenever requested, adv

Except for inventory sold or accounts collected in the ordinary course of Grantor's business, or as
otherwise provided for in this Agreement, Grantor shall not sell, offer to sell, or otherg\}ise transfer or dispose of the Collateral. Grantor
shall not pledge, mortgage, encumber or otherwise permit the Collateral to be subject to any lien, ‘'security interest, encumbrance, or
charge, other than the security irterest provided for in this Agreement, without the prioﬁ‘;written consent of Lender. This includes security
interests even if junior in right to the security interests granted under this Agreement; Unless waived by Lender, all proceeds from any
disposition of the Collateral (for whatever reason) shall be held in trust for Lender and shall not be commingled with any other funds;
provided however, this requirement shall not constitute consent by Lender to any sale’or other disposition. Upon receipt, Grantor shall

immediately deliver any_such proceeds to Lender.

Transactions Involving Collateral.

Title. Grantor represents and warrants to Lender tha}f'Gréntor holds good and marketabzle title to the Collateral, free and clear of all liens
and encumbrances except for the lien of this Agreement. No financing statement colvering any of the Collateral is on file in any public
office other than those which reflect the security interest created by this Agreement or to which Lender has specifically consented.

Grantor shall defend Lender's rights in the Collateral against the cl‘aims‘an‘g demands of a!l other persons.

Grantor agrees to keep and maintain, and to:cause others o keep and maintain, the Collateral in good order,

hile this Agreement remains in effect. - Grantor further agrees to pay when due all claims for work done
no lien or encumbrance may ever attach to or be

Repairs and Naintenance.

repair and condition at all times-w
on, or services rendered or material furnished in connection with the Collateral so that

filed against the Collateral. . . ;
Inspection of Collateral. Lenderiand Lender's designated representatives.and agents sh all have the right at all reasonable times to examine
and inspect the Collateral wherever located. )

Taxes, Assessments and Liens. Grantor will pay when due all taxes, assessments and {liens upon the Collateral, its use or operation, upon
this Agreement, upori any promissory note or notes evidencing the Indebtedness, or upon any of the other Related Documents. Grantor
may withhold any such payment or may elect to contest any lien if Grantor is in good fafit’h conducting an appropriate proceeding to contest
it ltinm tm e and <o lane as | endar'e interast in the Collateral is not ieopardized in Lender's sole opinion. If the Collateral is
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subjected to a lien which: s not discharded within fifteen (15) days, ‘Grantor shall deposit with Lenq:@rfc 1sh, a sufficient corporate surety
bond or- other security ‘§atisfactory to Lender in an amount adequate to. provide for the -discharge’of the' lien"plus ‘any “interest, eos” "~
attorneys' fees or other charges that could accrue-as a result of foreclosure or sale of the -Coll_aterai».‘, In any contest Grantor.shall de

itself and. Lender and shall satisfy any final adverse judgment before enforcement against.the Collateral; - Grantor shall name Lender a.
additional obligee under any surety bond furnished in the contest proceedings. Grantor further agrees to fufnish: Lender with evidénce that
such taxes, assessments, 'and governmerital and other charges have been paid in full and in a timely manner.: Grantor.may withhold :any
such payment or may elect to contest any lien if Grantor is in good faith conducting an appropriate proteeding:to contest the obligation to

pay and so long as Lender’s interest in the Collateral is not jeopardized. O TR i

Compliance with Goverrimental Réquii'ements.‘ Grarnitor shall comply promptly with all laws, or‘di_ndn‘eé‘s,‘;rdles and ‘regulations of all
governmental authorities, now or hereafter in effect, applicable to the ownership, production, disposition, or use of the Collateral, including
all laws or regulations relating to the undue erosion of highly-erodible land or relating to the conversion, qu‘m}étlands for the production of an
agricultural product or commodity. Grantor may contest in good faith any such law, ordinance or regtilation "and’ withhold compliance
during any proceeding, including appropriate appeals, so long as Lender's interest in the Collateral, in Lender's opinion, is not jeopardized.

Hazardous Substances. Q:;;éhfipr' represents and warrants tha"g’ft‘t)“e Collateral never has be‘en{yénd _he\!/gr will be so long as this Agreement
remains a lien on the Collateral, used in violation of any Environmental Laws or for thg generation, méthactljrq,i' storage, transportation,
treatment, disposal, release or thréatened release of any Hazardous Substance. The representations and warranties contained herein are
based on Grantor's due diligenice in investigating the Collateral for Hazardous: Substances. Grantor hereby (1) rreleases and waives any
future claims against Lender for indemnity or contribution in the .event Grantor becomes liable for-cleanup or. other costs.under any
Environmental Laws, and (2) agrees to indemnify, defend, and hold harmless Lender against-any :and’all. claims and losses resulting from a
breach of this provision of this Agreement. This obligation to indemnify and defend shall survive the payment of the Indebtedness and the
satisfaction of this Agreement. : -, N TR |
Maintenance of Casualty Insurance. Graritor shall procure and maintain all risks insurance, inclgqiﬁé‘vﬁt ut limitation fire, theft ‘and
liability coverage together with such other insurance as Lender may require with respect to the Collateral, in 'an"\;iamoudts, coverages and
basis reasonably’ acceptable to Lender and issued by a company or companies reasonably acceptable. to Lender:- Grantor, upon request of
Lender, will deliver to Lender from time to time the policies or certificates of insurance in form satisfactory to Lender, including stipulations
that coverages will not be cancelled or diminished without at least thirty (30), days’ g{ior written notice to Lender and not including any
disclaimer of the insurer's liability for failure to give such a notice. Each insurance policy also shall include an endorsément providing that
- coverage in favor of Lender will not be impaired in any way by any act, omission or default of Grantor-or -any ather person. In-connection
with all policies covering assets in which Lender holds or is offered a: security interest, Grantor. will provide Lender with such loss payable
or other endorsements. as Lender may require.. If Grantor at,any.time fails to obtain -or maintain any insurance as required under this
. Agreement, Lender -may (but shall not be obligated to) obtain, such insurance as Lender deems appropriate, including if Lender so chooses
“single interest insurance,” which will cover only Lender's interest in the Collateral. . S S '

Application of Insurance: Proceeds. Grantor, shall promptly notify Lender of any loss or damage to the, Collateral, whether or. not such
casualty or loss is covered by insurance. . Lender may make proof of loss if Grantor fail$ to do so within fifteen: {15) days of the casual’
All proceeds of any insurance on the Collateral, including accrued proceeds thereon, shall be held by:Lender as part of the-Collatéral
Lender consents to repair or replacement of the damaged or destroyed Collateral, Lender shall, upon datisfactory proof of expenditure, [
or reimburse Grantor from the proceeds for the reasonable cost of repair or restoration. If Lender does not consent to repair or replacement
of the. Collateral,. Lender, shall retain a.sufficient . amount of the proceeds to pay all of the Indebtedness, dnd shall pay the balance to
Grantor. Any proceeds which have not been disbursed within six (6) months after their receipt and iwhich. Grantor has.not comniitted to

the repair or restoration of the Collateral shall be used to prepay the indebtedness. de '

Insurance Reserves. Lender may require Grantor to maintain with Lender reserves for payrment of insurance’premiums, which reserves shall
be created by monthly payments from Grantor .of a sum estimated by Lender to be sufficient to produce, at least fifteen (15) days before
the premium due date, amounts at least equal to the insurance premiums to be paid., If fifteen (1 5)"'days; before payment is dug, the reserve
funds are insufficient, Grantor shall upon demand pay any deficiency to Lender. The reserve funds shall bé-held by Lender as a general
deposit and shall constitute a:non-interest-bearing account which Lender may satisfy by payment-of the insurance premiums required to be
paid by Grantor as they become due. Lender does not hold the reserve-funds 'in trust for Grantor, and’Lénder is not the agent of Grantor
for payment of the insurance premiums required to be paid by Grantor. The responsibility for the payment of premiums shall remain
Grantor's sole responsibility. AT :

!nsurance-Reports. " Grantor, 'upon request of Lender, shall furnish o Lender reports on each existing policy: of insurance showing such

information as Lender may reasonably request including the following: (1) the name of the insurer; ('_fl)‘» the risks insured; (3) the amount

of the policy; (4) 'the property insured; (5) the then current value on the basis of which insurance\pa,[s‘bEen obtained and the manner of

determining that value; and (8) the expiration date of the policy.” In addition, Grantor shall upon request by Lender (however not more

:)}:fteg t‘t']atn, ar'\nually) have an independent appraiser satisfactory to Lender determine, as applicable, the cash value or replacement cost of
e Collateral. )

Financing Statements. Grantor authorizes Lender to file a UCC financing statement, or alternatively,t fa,; c’opyﬁ of this' Agreement to perfect
Lender’s security interest. At Lender's request, Grantor additionally agrees to sign ail other documiénts that are,:ne'cés,sary to perfect,
protect, and continue Lender's security interest in the Property. Grantor will pay all filing fees, title transfer fées; and o‘ther fees and costs
involved unless prohibited by law or unless Lender is required by law to pay such fees and costs. Grantof jrrevocably abppints Lender to
execute documents necessary to transfer title if there is a default. Lender may file a copy of this Agreement as a finapcing statement. |f
Grantor changes Grantor's name or address, or the name or address of any person granting a seci}rity‘ihte’rqst under ‘this Agreement
changes, Grantor will promptly notity the Lender of such change. ' Ch e

. . L Lt i ' !
GRANTOR'S BIGHT TO POSSESSION. Until default, Grantor may have possession of the tangible personal property and beneficial use of all the
_Co!latergl and may use it in any 1la\{vﬁ.{l_.man,ner not inconsistent with this Agreement or the Related Documents, provided that Grantor's right to
possession and beneficial use shall not apply to any Collateral where possession of the Collateral ‘by Lender is required by law to perfect
Lender's security interest in such Collateral. If Lender at any time has possession of any Collateral, whether'before or after an Event of Defauit,
Lender shall be deemed to have exercised reasonable care in the custody and préservation of the Co,l]atéral if Lender takes such action for tb
purpose as Grantor shall request or as Lender, in Lender’s sole discretion, shall deem appropriate under the v'gifc@xméiances, but failure to ho
any request by Grantor shall not ‘of itself be deemed to be a failure to exercise reasonable care. Lender shall not-be required to take any ste,
gﬁge'as;:g{ t(;) preserve any rights’in the Collateral against prior parties, nor to protect, preserve or maintain any security interest given to secure

n edness. . . .

LENDER'S.EXPENDITURES. If any action or proceéeding is commenced that would materially affect Lend er's interest in the Collateral or if
Qrantor fails to comply with any provision of this Agreement or any Related Documents, including bit]{not limited fo Grantor's failure to
dlscharg';e or pay when due any“amounts Grantor is required-to discharge or pay under this Agreement dr?:ény Related Documents; Lender on
Graptor s behalf may (but shall not be obligated to) take any action that Lender deems appropriate, inclu?ﬁi g%bﬁtfhof limited‘:fo'diSCharging or -
paying all ta?ces,. l!ens,, security interests, encumbrances and other claims, at any time levied or placed on the, f‘l‘!ate(él ‘a'nd P’&Yiﬁg all costs for
insuring, maintaining and preserving the Collateral, All such expenditures incurred or paid by Lender for sq’cl‘; poses will thén bear interest at
the rate charged under the Note from the date incurred or paid. by Lender to the date of repayment by Granto 'l’:§uch éxp’eﬁéés‘ will become a
-part of the Indebtedness and, at. Lender's option, will (A} be payable on demand; (B) be added to the balahee af'the Note and be apportioned . . .
among and be payable with any-installment payments to become due during either (1) the term of any applicable’insurance policy; or {2} the
remaining term of the Note; or {C) be treated as a balloon payment which will be.due and payable at the Note's ‘maturity. The Agreement also
\g;l}ai?tcure payment of these amounts. Such right shall be in addition to all other rights and remedies t‘oyjr\:/h'ibh' Lephder may be entitled upon
. pir ) N i

T

i
i

REINSTATEMENT, OF SECURITY. INTEREST. If payment is made by Grantor, whether voluntarily or otheriv\;:se, 6r'by guarantor or by any third
party, on the Indebtedness and thereafter Lender is forced to remit the amount of that payment (A) to Grantor's trustee in bankruptcy or to any
similar person gnder. any federal or state bankruptcy law or law for the relief of debtors, (B} by reason of?a’ﬁy.jli'agment, decrée or order of any
court or administrative body having jurisdiction over Lender or any of Lender's property, or (C) by reason féf'éﬁ*y settlement or compromise of
any claim made by Lender with any claimant (including without limitation Grantor), the Indebtedness shall 've considered unpaid for the purpose
of enfqrceme_nt of th|§ Agreement‘and this Agreement shall continue to be effective or shall be reinstated, as the'case ‘may be, notwithstanding
any cancellation of this Agreement or of any note or other instrument or agreement evidencing the lndebtédﬁeés”a'nd the Collateral will continue
to secure the amount repaid or recovered to the same extent as if that amount never had been originally ‘i'e‘ééi\}e'd'by Lender,. and Grantor shall
be bound by any judgment, decree, order, settlement or compromise relating to the Indebtedness or to thi?s'?ﬁ;' Befient. i 2 :
i i3

P

DEFAULT. Each of the following shall constitute an Event of Default under this Agreement:

Payment Default. Grantor fails to make any payment when due under the Indebtedness. - :
{ I ¥ éontained in this Agreement or
in any of the Related Documents or to comply with or to perform any term, obligation, covenant of cohditi ained |

um , , , ation, 0f ‘condition contained in any ot
agreement between Lender and Grantor. O : H 1t fod i any her

1, §

Other Defaults. Grantor fails to cqmply with or to perfqrm any other. ferm, obligation, covenant or coné

H
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Defauit in Favor of Third f?artig‘s. Any guarantor or Grantor defaults under any loan, ext
sales agreement, of any other: agreement, in favor of any other creditor or person that

Grantor's property or ability to:'perform their respective obligations under this Agreement

ension of credit, security agreement, purchase or
jmay materially affect any of any guarantor's or
r any of the Related Documents.

False Statements.. Any warra;nty, representation or statement made or furnished to Ler
Agreemenjt or the Related Documents is false or misleading in any material respect, either
false or misleading at any time thereafter,

wder by Grantor or on Grantor's behalf under this
now or at the time made or furnished or becomes

;

be in full force ‘and-effect (includi
q for any reason.

Defective Collateralization. This Agreement or any of the Related Documents ceases to

e ng fai
collateral document to create a valid and perfected security interest or lien) at any time an . g failure of any

the insolvency of Grantor, the appointment of a
y type of creditor workout, or the commencement

lnso!vency. The dissolution or termination of Grantor's existence as a going business,
receiver for any part of Grantor's property, any assignment for the benefit of creditors, an
of any proceeding under any b@nkruptcy or insolvency laws by or against Grantor.

Creditor or Forfeiture Procee(éings. Commencement of foreclosure or forfeiture proce
repossession or any other method, by any creditor of Grantor or by‘kany govérnme
indebtedness. This includes a; garnishment of any of Grantor's accounts, including depo
Default shall not apply if there is a good faith dispute by Grantor as to the validity or rea
creditor or forfeiture proceeding and if Grantor gives Lender ‘written notice of the creditor
monies or a surety bond for the creditor or forfeiture proceeding, in an amount determ
adequate reserve or bond for tihe dispute.

edings, whether by judicial proceeding, self-help,
ntal agency. against any collateral securing the
it accounts, with Lender. However, this Event of
spnableness of the claim which is the basis of the
‘or forfeiture proceeding and deposits with Lender
r:ed by Lender, in its sole discretion, as being an

. y . . (
Eyents Affectmg_Guarantpr; ,;l\ny of the preceding events occurs with respect to any Guarantor of any of the Indebtedness or Guarantor
dies or becomes incoimpetent or revokes or disputes the validity of, or liability under, any Guaranty of the Indebtedness. )

Adverse Change. A material adverse change occurs in Grantor's financial condition,

.or Lender believes the prospect of payment or
performance of the Indebtedness is impaired. .

4
o B

Insecurity. Lender in good faith believes itself insecure.

RIGHTS AND REMEDIES ON DEFAULT. If an Event of Defauit occurs under this Agreement
rights of a secured party under the lllinois, Uniform Commercial Code. In addition and without |
the following rights and remedies: ‘ !
Accelerate Indebtedness. Lendef may declare the entire Indebtedness, including any pre
to pay, immediately due and payable, without notice of any kind to Grantor:

Assemble Collateral. Lender may require Grantor to deliver to'Lender all or any portion

. at any time thereafter, Lender shall have all the
imitation, Lender may exercise any one or more of

'p:aymeht penalty which Grantor would be required

f the Collateral and any and all certificates of title

and other documents relating to the Collateral. Lender may require Grantor to assemble
place to be designated by Lender. Lender also shall have full power to, enter upon 1
remove the Collateral. If the Collateral contains other goods not covered; by this Agreg
Lender may take such other goods, provided that Lender ma

Sell the Collateral. Lender shall have full power to sell, lease, transfer, or ‘otherwise deal

the Collateral and make it available to Lender at a
ae property of Grantor to take possession of-and
ment at the time of repossession, Grantor agrees

kes reasonable efforts to return them to Grantor after repossession.

with the Collateral or proceeds thereof in-Lender's

own name or that of Grantor. Lender may sell the Collateral at public auction or private sale. Unless the Collateral threatens.to decline
speedily in value or is of a type.customarily sold on a recognized market, Lender will give Grantor, and other persons as required by law,
reasonable notice of the time and jplace of any public sale, or the time after which any private sale or any other disposition of the Collateral
is to be made. However, no notice need be provided to any person who, after Event of Default occurs, enters into and authenticates an
agreement waiving that person’s fight to notification of sale. The requirements of reasonable notice shall be met if such notice is given at
least ten {10) days beforé the time of the sale or disposition. All expenses. relating to [the disposition of the Collateral, including without
limitation the expenses of retaking, holding, insuring, preparing for sale and selling the “ollateral, shal] become a part of the Indebtedness
secured by this Agreement and shall be payable on demand, with interest at the Note rats;from date of expenditure until repaid.

Lender shall have the right to be placed as mortgagee in p
possession of all or any part of the Collateral, with the power to protect and preserve
foreclosure or sale, and to collect the Rents from the Collateral and apply the proceeds, ©
the Indebtedness. The mortgagee in possession or receiver may serve without bond if p
of a receiver shall exist whether or not the apparent value of the Collateral exceeds the If
by Lender shall not disqualify a person from serving as a receiver.

Collect Revenues, Apply Accounts. Lender, either itself or through a rece
the Collateral. Lender may at any time in Lender's discretion transfer any Collateral int¢” Lender's own name or that of Lender's nominee

and receive the payments, rents, income, and revenues therefrom and hold the same as security for the indebtedness or apply it to
payment of the Indebtedness in such order of preference as Lender may determine. Insofar as the Collateral, consists of accounts, general
intangibles, insurance pglicies, inétruments, chattel paper, choses in action, or similar property, Lendef may demand, collect, receipt for,
settle, compromise, adjust, sue for, foreclose, or realize on the Collatéral as Lenderimay determine, whether or not Indebtedness or
Coliateral .is then due, “For these purposes, Lender may, on behalf of and in the nar{ne of Grantor, receive, open and dispose of mail
addressed to Grantor; change any address to which mail and payments are to be sent;xand endorse notes, checks, drafts, money orders,
documents of title, instruments and items pertaining to payment, shipment, or storage of any Collateral. To facilitate collection, Lender
- may notify account debtors and obligors on any Collateral to make paymer}ts directly to Liénder. ’
tain a judgment against Grantor for any deficiency
d from the exercise of the rights provided in this
n this subsection is a sale of accounts or chattel

ossession or to have a receiver appointed to take
‘the Collateral, to operate the Collateral preceding
ver and above the cost of the receivership, against
eimitted by law. Lender's right to the appointment
\debtedness by a substantial amount. Employment
" 8

Mortgagee in Possession.

iver, may collect the payments, rents, income, and revenues from

if Lender chooses to sell any or all of the Collateral, Lender may ob
ness due to Lender after application of all amounts receive
be liable for a deficiency even. if the transaction described

Obtain Deficiency.
remaining on the Indebted
Agreement. Grantor shall |
paper.

Other Rights and Remedies.
Commercial Code, as may be amended from time 0 time.
remedies it may have. available at law, in equity, or otherwise.

Election of Remedies. Except as may be prohibited. by applicable law, all of Lender’
Agreement, the Related Documents, or by any other writing, shall be cumulative and m
by Lender to pursue any remedy shall not exclude pursuit of any other remedy, and an
perform an obligation. of Grantor. under this Agreement, after Grantor's failure to perform

and exercise its reimediés. '
MISCELLANEOUS PROVISIONS, The following miscellaneous provisions are a

Amendments. This Agreement, together with any Related Documents,
as to the matters set forth in this Agreement. No alteration of or amen :
and signed by the party or parties sought to be charged or bound by the alf(eratnon or am

hd expenses, including Lender’s attorneys' fees and

Grantor agrees to pay upon demand ail of Lender's costs an
d in connection with the enforcement of this Agreement. Lender may hire or pay someone else to help
shall pay the costs and expenses of such enforcement. Costs and expenses include Lender's
hether or not there is a lawsuit, including attorneys' fees and legal expenses for bankruptcy
r vacate any automatic stay or injunction), appeals, and any anticipated post-judgment collection
d such additional fees as may be direc ed by the court.

nly and are not to be used to interpret or define the

H .
ured creditor: under the provisions of the Uniform

Lender shall have all the rights and remedies of a sec
have and may exercise any or all other rights and

In addition, -Lender shall

} .
s rights and remedies, whether evidenced by this
1y be exercised singularly or concurrently, Election
election to make expenditures or to take action to
['shall not affect Lender's right to declare a default

part of this Ag{rgement:

constitutes the|entire understanding and agreement of the parties

dment to this Agreement shall be effective unless given in writing
ehdment.’ :

Attorneys' Fees; Expénses.
Lender's legal expenses, Incurre
enforce this Agreement, and Grantor
attorneys' fees and legal expenses w
proceedings (including efforts to modify:o
services. Grantor also shall pay all court costs an

Caption Headings. Captio.n headings in this Agreement are for convenience purposes o
provisions of this Agreement. :
Governing Law. This Agreement will b

laws of the State of Hlinois without reg
llinois.

nd, to the extent not preempted by federal law, the

e governed by federal law applicable to Lender a
oment has been accepted by Lender in the State of

ard to its conflicts of law provisions. This Agre

If there is a lawsuit, Grantor agrees upon Lender's request to submit to the jurisdiction of the courts of Rock Istand

1

Choice of Venue.
County, State of lllinois.
No Waiver by Lender. Lender shall not be deemed to have waived any rights under thi
and signed by Lender. No delay or omission on the part of Lender in exercising any ri
other right. A waiver by Lender of a provision of this Agreement shall not prejudice or constitute a waiver of

5 Agreement unless such waiver is given in writing,
ght shall operate as a waiver of such right or any
Lender's right otherwise to

[P PR 1
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dealing between Lender and'Grantor, shall constitute a waiver of any of Lender's rights or of any of Grantor's obligations as to any future
transactions. Whenever the consent of Lender is required under this Agreement, the granting of such:consent by Lender in any instanre
shall not constitute continuing consent to subsequent instances where such consent is required and finiall cases such consent may
granted or withheld in the sole discretion of Lender. o T L,

Notices. Any notice requir’ed" to be given under this Agreement shall be:given in writing, and shall be effective when actually delivered,
when actually received by telefacBimile {unless otherwise required by law), when deposited with a nationally recognized. overnight courier,
or, if mailed, when deposited in the United States mail, as first class, certified or registered mail postage p(ebaid} directed. to the addresses
shown near-the beginning of this Agreempnt-. Any party may change its address for notices under t,hi,sdA'gfe?emépt b Mgiyii,_ng formal written
notice to the other parties, specifying that the purpose of the notice is.to change the party's addresys}q For notice pu poses, Grantor agrees
to keep Lender informed at all timies of Grantor's current address. Unless otherwise provided or required by law, if there is more than one

Grantor, any notice given by Lendsr to any Grantor is deemed to be notice given to all Grantors. R BT

Power of Attorney. Grantor hereby appoints Lender as Grantor's irrevocable attorney-in-fact for the ‘purpose of executing any documents
necessary to perfect, amend, or to continue the security interest granted in this Agreement or to demand termination of filings of other
secured parties. Lender may at afly time, afd without further authorization from Grantor, file a carbon;iphotographic or other reproduction
of any financing statement or of this ‘Agreement for use as a financing statement. Grantor will reimburse Lender for all expenses for the
“perfection and the gqntin’(gatioh of the parfection of Lender's security interest in the Collateral. el C

Severability. If a court of . compdtent. jurisdiction finds any provision of this Agreement to be illegal, l:nvailid, or unenforceable as to any
circumstance, that finding shall.not make the offending provision illegal, invalid, or unenforceable as to any ‘other circumstance. If feasible,
the offending provision shall be considered modified so that it becomes legal, valid and enforceable. . If.the offending provision cannot be so
maodified, it shall be considered deleted from this Agreement. Unless otherwise required by law, the illegality, invalidity, or unenforceability
of any provision of this Agreement shall not affect the legality, validity or enforceability of any other provision of:this Agreement.

t -; B . B TS [ .
Successors and Assigns. Subject to any limitations stated in this Agreement on transfer of Grantor's intefest, this Agreement shall be
binding upon and inure to thé benefit of the parties, their successors and ‘assigns. If ownershipof the Coliateral becomes vested in a
person other than Grantor, Lender, without notice to Grantor, may deal with Grantor's successors with reference to this Agreement and the
Indebtedness by way of forbearatice or extension without releasing Grantor from the -obligations of)this Agreement or liability under the
Indebtedness. o )

. oo : . RN . . T :
Survival of Representations and Warranties. All representations, warranties, and agreements madez by Grantor in this Agreement shall’
survive the execution and delivery of this Agreement, shall be continuing in nature, and shall remain in full force and effect until such time

as Grantor's Indébtedness shall bé paid dh full.

Time is of the Essence. Time is of the essence in the performance of this Agreement. ]

‘Waive Jury. All parties to this Agteement hereby waive the right to any jury trial in any action, proc,egdjng, .or counterclaim brought by any

party against any other party. \ ‘ o ‘

. . i ‘ : . ) {'f"‘ LN v v
DEFINITIONS. The following capitalizéd words and terms:shall have the foliowing meanings when used-in this Agreement. ~Unless. specifici
stateql to the'cgntra_ry,_all references 19 dolfar amounts shall mean amounts in lawful money of the United States of America.. Words and teri
usgd in Fhe §mgular shall include the plural, and the plural-shall include the singulfar, as the context may require. . Words and terms not otherwise
defined-in this Agreement shall have the meanings attributed to such terms in the Uniform Commercial Code:.

Agggen?e;nt. T:he.\{vor’d "A_greement" means this Commercial Security Agreement, as this Commercial Security- Agreement- may be amended
or modified from time to time, together with all eéxhibits and schedules attached to this Commercial Security Agreement from time to time.

)

cuy con

i

) ) " : ‘" : R Y K L B AR A N :

Borrower. The word "Borrower” means Guardian Leasing Inc. and includes all co-signers and co-ipgkers sigr!)iné thé Note and all their
successors and assigns. . . o

_Collateral. The word "Collateral™ ‘means &ll of Grantor's right, title and interest in and to all the- Cdllateral ‘as described in the Collateral
Déscription' section of this Agréement. ) o : EIE T R I : o '
Default. The word "Default" meéDS the Default set forth in this A,g‘rseemen’t in the section titled "Defail SRR "

ult".
.Envir_onm_ental, Laws. . The words "Environmental Laws" mean any and. all state, federal and local ‘statutes, régulations and ordinances
relating to \;the protection. of human health or the .environment, including without limitation. the Con’]p:reﬁéﬁsive'Ehvironme'hfal Respﬁonse;
Compensptuo_n, and Liability Act.of 1980, as amended, 42.U.S.C. Section.9601, et seq. (“CERCLA."), the Superfund Amendments and
Reauthorization Act of 1986, Pub. L. No.:99-499 {"SARA"), the Hazardous Materials Transportation Act, 49.U.S,C, Section 1801, et seq.,
the Resource Conservation and Recovery Act, 42 U.8.C. Section 6901, et seq., or other applicable state. or federal laws, rules, or

regulations adopted pursuant thereto. ) .
Event of Default. The words "Event of Default" mean any of the events of default set forth in this Aéréémént in the default section of this

Agreement, - , . o
v . . . i N TN . o i
Grantor. The word "Grantor* means Guardidn Leasing Inc.. Co o SRR AN LS P 0 &
- Guarantor. The word "Guarantor" means any guarantor, surety, or accommodation party of any or allio,f theﬂl.ndebtedneéys;.

Sg:ganty. The‘wor’d "Guaranty" _m'eans the guarantyvfrom' Guarantor to Lender, including without limitdtion a guaranty of all or part of the
Haza(dous Sgbstaqces. The words "Hazardous Substances’ mean materials. that, because of theif":(’q’uéht'ity, con&éntrati‘on or physical,
‘chemlcalk or. mfeptgous ‘char‘ac_:teristics, may cause or pose a present or potential hazard to Humah health or the efvirohment when
improperly ::sef!,- "treatgad, -stored; *disposed ‘6f, generated, manufactured, transported or- otherwise'-handled.  The:words "Hazardous
Substances .are'used in thevir very broadest sense and include without limitation any and all hazardous ‘or. toxic ‘substances; materials or
waste as defined by or listed under the Environmental Laws. The terni "Hazardous Substances” also-includes, without limitation petroleum
and petroleum by-products or any fraction thereof and asbestos. ' ’

N LY : . . " 3 . R . . . ~
!ndebtedness. The. wo_rd .lnde‘t)tgdne‘sst means the indebtedness- evidenced by the Note or Related Docurhents; ‘including all principal a
;rr\]tergs"c together with all other n?(?ebtedneg,s and c;o'gts pnd ‘expenses for which Grantor is responsible urider this Agreement or under any o
e ‘9ated D_ocuments. Specifically, without limitation, Indebtedness includes the futire advances' set forth in the ‘Future Advances
provision of this Agreement together with all interest thereon. .

Lender. The word "Lender" means IH Mississippi Valley Credit Union, its successors and assigns. \

l;lz;t:g Oggeoé)mot,rgg;m%tre;lmea“s the N?te ?ated Novembe;r 7, 2012 and executed by Guardian Le';a,s né zInc. in the prfnci‘pal amouht of
,000.00, all renewals of, extensions of, modificati i i alidations stituti
note o oredit agrcoment ifications of, refinancings of, conso,; |1dat|o,n's; of! and supstltuuons for the

?

Property. The word "Property" means all of Grantor's right, title and interest in and to all the Drc p>rty

Description" section of this Agreement. asdescr ibe

"the Collateral

A
SR

Related Documents. The words " " i i @ an agreemer
Related Documents" mean all promissory notes, credit agreements,. loan agreements, environmental

aar . . . 4 16115410 .
ag eement‘s,‘ ggacriantnes, security agreements, mortgages, deeds of trust, security deeds, collateral &drtgbges, and all other instruments
greements ‘and documents, whether now or Hereafter existing, executed in connection with the Indeﬁ"t'edne's“s. ) R -

fthzn:_.op'g\teyword Rents” means all present and future rents, revenues, income, issues, royaltievs,'pédf‘ t%:féhd other Een\éf&:s derived from
{ . Sl ;, . .
Y

|AGREEMENT AND AGREES TO ITS

i

GRANTOR HAS READ ANDI UNDERSTOOD ALL THE PROVISIONS OF THIS :
TERMS. THIS AGREEMENT IS DATED NOVEMBER 7, 2012. ‘ ® 'COMMERClAL SECURITY

Wi
it
i
it
i
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ANTOR:

1A

Tasident g

LENDER:

IH. MISSISSIPPI VA REDIT UNION

|7

David Naufhan, Vice Pre’éident, Business Services

+
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EXHIBIT A

Guardian Leasing, Inc. Equipment List

1999 VERMEET TG525L TUB GRINDER 1VRUA463C5X1000112
1994 FREIGHTLINER DUMP-TRUCK 1FUYDZYB6RH602555
2006 CAT FORKLIFT TH460B TELEHANDLER SLF02602
2006 JD 200C EXCAVATOR FF200CX507748
2004 PRENTICE KNUCKLE BOOM LOADER
W/GRAPPLE & TRAILER D384PR60077

1.) 2005 JD 644) DW644JX595925

2.) RAIL CAR CLAX 1000

3.) RAIL CAR CLAX 1001

4.) RAIL CAR CLAX 1002

5.) RAIL CAR CLAX 1003

6.) RAIL CAR CLAX 1004

7.) RAIL CAR CLAX 1005

8.) RAIL CAR CLAX 1006

9.) RAIL CAR CLAX 1007

10.) RAIL CAR CLAX 1008

11.) RAIL CAR CLAX 1009

12.) RAIL CAR CLAX 1011

13.) RAIL CAR CLAX 1012

14.) RAIL CAR CLAX 1013

15.) RAIL CAR CLAX 1014

16.) RAIL CAR CLAX 1015

17.) RAIL CAR CLAX 1016

18.) RAIL CAR CLAX 1017

19.) RAIL CAR CLAX 1018

20.) RAIL CAR CLAX 1019

21.) RAIL CAR CLAX 51149

22.) RAIL CAR CLAX 51166

23.) RAIL CAR CLAX 51170

24.) RAIL CAR CLAX 51173

25.) RAIL CAR CLAX 51177

26.) RAIL CAR CLAX 51180

27.) RAIL CAR CLAX 51184

28.) RAIL CAR CLAX 51187

29.) RAIL CAR CLAX 51202

30.) RAIL CAR CLAX 51208

31.) RAIL CAR CLAX 51214

32.) RAIL CAR CLAX 51234

Guardian Leasing, Inc.

By: M”f/('ﬂ“pﬂy J/) %ﬁ/m

Ronald D. Bjustrom, Prgsident of Guardian Leasing Inc.






