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March 28, 2014

Chief

Section of Administration
Office of Proceedings
Surface Transportation Board
395 “E” Street, S.W.
Washington, D.C. 20423

Dear Section Chief:

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Section
11301(a) are two (2) copies of a Memorandum of Security Agreements, dated as
of March 28, 2014, a secondary document as defined in the Board's Rules for the
Recordation of Documents.

The document covers all rail equipment and leasehold interests therein of
the Guarantor now owned or hereafter acquired and relates to the Memorandum
of Security Agreements previously filed with the Board under Recordation
Number 31011.

The names and addresses of the parties to the enclosed document are:

Agent for the
Lenders: Bank of Montreal
One First Canadian Place, 4th Floor
100 King Street West
Toronto, Ontario M5X 1A1
Canada

Guarantor: Element Rail LLC
161 Bay Street, Suite 4600
PO Box 621
Toronto, Ontario M5J 251



Chief, Section of Administration
March 28, 2014
Page 2

A description of the railroad equipment covered by the enclosed document

885 railcars:

CMEX 150000 — CMEX 150014

TILX 032655 - TILX 032699

TILX 281070 — TILX 281127 (not inclusive)
TILX 281129 - TILX 281167

TILX 281207 — TILX 281325 (not inclusive)
TILX 281328 - TILX 281425

TILX 281431 - TILX 281466 (not inclusive)
TILX 281470 - TILX 281500

TILX 281502 - TILX 281533 (not inclusive)
TILX 304474 - TILX 304513

TILX 305009 - TILX 305032

TILX 333786 - TILX 333835 (not inclusive)
TILX 333906 - TILX 334070

TILX 351126 - TILX 351172 (not inclusive)
TILX 352549 - TILX 352642 (not inclusive)
TILX 352644 - TILX 352936

TILX 601349

TILX 601351 — TILX 601352

TILX 601354 — TILX 601371

as set forth in the attachment to the document.
Memorandum of Security Agreements.

Also enclosed is a check in the amount of $44.00 payable to the order of
the Surface Transportation Board covering the required recordation fee.

Kindly return stamped copies of the enclosed document to the
undersigned.

Very truly yours,

Edward M. Luria
EML/sem
Enclosures
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SURFACE TRANSPORTATENBRARBOPY

MEMORANDUM OF SECURITY AGREEMENTS

This Memorandum of Security Agreements (this “Memorandum”) is executed as of this
27th day of March, 2014, by and between Element Rail LLC (the “Guarantor”) and Bank of
Montreal, as Agent pursuant to the Bridge Credit Facility and the Syndicated Credit Facility
(each, as defined below).

The Guarantor and the Agent have entered into:

(i)

(i)

a General Security Agreement dated as of December 19, 2013, (as from time to
time amended, modified or supplemented, the “First Lien Security Agreement”)
by which the Guarantor has granted a first priority security interest to the Agent,
for the ratable benefit of the lenders under that certain Bridge Credit Agreement
dated as of December 19, 2013, among Element Financial Corporation, the Agent
and the various lenders from time to time party thereto, as amended,
supplemented or otherwise modified from time to time (the “Bridge Credit
Facility”), in all assets of the Guarantor, including without limitation, certain
railroad equipment described on and bearing reporting marks and road numbers as
provided on Exhibit A (the “Railcars’) and all leases relating to such Railcars
whether now or hereafter arising or acquired, including the leases described on
Exhibit B (the “Leases’); and

a Second Lien General Security Agreement, dated as of December 19, 2013 (as
from time to time amended, modified or supplemented, the “ Second Lien Security
Agreement”, and together with the First Lien Security Agreement, the “ Security
Agreements”) by which the Guarantor has granted a second security interest to the
Agent, for the ratable benefit of the lenders under that certain Credit Agreement
dated as of August 26, 2013, among Element Financial Corporation, the Agent
and the various lenders from time to time party thereto (the “Syndicated Credit
Facility”), as amended, supplemented or otherwise modified from time to time, in
all assets of the Guarantor, including without limitation, the Railcars and the
Leases.

The purpose of this Memorandum is to give record notice of the existence of the security
interest of the Agent in the Railcars and the Leases, and all terms and conditions of the Security
Agreements are incorporated by reference herein.

ThisM

emorandum is prepared only for the public record and is being recorded with the

Surface Transportation Board pursuant to 49 U.S.C. 11301(a) and the Registrar Genera of
Canada pursuant to Section 105 of the Canada Transportation Act (Canada).

708819261 12411623

[signature page to follow]



IN WITNESS WHERFEOF, the undersigned has caused this Memorandum
to be executed by a duly authorized officer as of the day and year first above

written.

ELEMENT RAIL L1.C

By:
Name: Michel Béfand \’

7

Title: Director /

h
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BANK OF MONTREAL

By: @M -

Name: .

Title: ( geff Currie
irector

708819261 12411623 S-2 Memorandum of Security Agreements
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ACKNOWLEDGMENT
PROVINCE OF __Ontario

)
)
CITY OF Toronto )

BEFORE ME, a Notary Public of the Province and City aforesaid, personally
appeared __Michel Béland , who upon oath, acknowledged himself to be a _Director of
ELEMENT RAIL LLC, a Delaware limited liability company, and that he as such officer being
authorized to do so, executed the foregoing Memorandum of Security Agreement for the
purposes therein contained by signing the name of the Director by himself as such director of
ELEMENT RAIL LLC.

WITNESS my hand and official seal this 2 EA” day of March, 2014.

e

/,f«’*""'ﬁotary Public

MY COMMISSION EXPIRES:
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ACKNOWLEDGMENT
PROVINCE OF { NTARIO
cItYy ofF  TorprITO

)
)
)

BEFORE ME, a Notary Public of the Province of Ontario aforesaid, personally
appeared, @g\ (urmie who upon oath, acknowledged himself to be a dlfédtf of Bank of
Montreal, a Canadian chartered bank, and that s/he as such officer being authorized to do so,
executed the foregoing Memorandum of Security Agreement for the purposes therein contained
by signing his name as such Director of Bank of Montreal.

WITNESS my hand and official seal this . day of March, 2014.

Notary Public
MY COMMISSION EXPIRES: Y : ; 52 .
r L
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CMEX150000
CMEX150001
CMEX150002
CMEX150003
CMEX150004
CMEX150005
CMEX150006
CMEX150007
CMEX150008
CMEX150009
CMEX150010
CMEX150011
CMEX150012
CMEX150013
CMEX150014
TILX281070
TILX281072
TILX281073
TILX281092
TILX281104
TILX281119
TILX281120
TILX281121
TILX281123
TILX281124
TILX281127
TILX281129
TILX281130
TILX281131
TILX281132
TILX281133
TILX281134
TILX281135
TILX281136
TILX281137
TILX281138
TILX281139
TILX281140
708819261 12411623

Exhibit A

Schedule of Railcars

Trinity Industries L easing Company

TILX281141
TILX281142
TILX281143
TILX281144
TILX281145
TILX281146
TILX281147
TILX281148
TILX281149
TILX281150
TILX281151
TILX281152
TILX281207
TILX281237
TILX281254
TILX281265
TILX281271
TILX281281
TILX281284
TILX281286
TILX281287
TILX281288
TILX281289
TILX281291
TILX281292
TILX281294
TILX281296
TILX281301
TILX281309
TILX281310
TILX281312
TILX281313
TILX281314
TILX281315
TILX281317
TILX281318
TILX281319
TILX281321

A-1

TILX281322
TILX281324
TILX281325
TILX281328
TILX281329
TILX281330
TILX281331
TILX281332
TILX281333
TILX281334
TILX281335
TILX281336
TILX281337
TILX281338
TILX281339
TILX281340
TILX281341
TILX281342
TILX281343
TILX281344
TILX281345
TILX281346
TILX281347
TILX281348
TILX281349
TILX281350
TILX281351
TILX281352
TILX281353
TILX281354
TILX281355
TILX281356
TILX281357
TILX281358
TILX281359
TILX281360
TILX281361
TILX281362

Memorandum of Security Agreements
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TILX281363
TILX281364
TILX281365
TILX281366
TILX281367
TILX281368
TILX281369
TILX281370
TILX281371
TILX281372
TILX281373
TILX281374
TILX281375
TILX281376
TILX281377
TILX281378
TILX281379
TILX281380
TILX281381
TILX281382
TILX281383
TILX281384
TILX281385
TILX281386
TILX281387
TILX281388
TILX281389
TILX281390
TILX281391
TILX281392
TILX281393
TILX281394
TILX281395
TILX281396
TILX281397
TILX281398
TILX281399
TILX281400



TILX281401
TILX281402
TILX281403
TILX281404
TILX281405
TILX281406
TILX281407
TILX281408
TILX281409
TILX281410
TILX281411
TILX281412
TILX281413
TILX281414
TILX281415
TILX281416
TILX281417
TILX281418
TILX281419
TILX281420
TILX281421
TILX281422
TILX281423
TILX281424
TILX281425
TILX281431
TILX281439
TILX281443
TILX281444
TILX281445
TILX281447
TILX281451
TILX281452
TILX281454
TILX281457
TILX281460
TILX281461
TILX281462
TILX281463
TILX281464
TILX281465
TILX281466
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TILX281468
TILX281469
TILX281470
TILX281471
TILX281472
TILX281473
TILX281474
TILX281475
TILX281476
TILX281477
TILX281478
TILX281479
TILX281480
TILX281481
TILX281482
TILX281483
TILX281484
TILX281485
TILX281486
TILX281487
TILX281488
TILX281489
TILX281490
TILX281491
TILX281492
TILX281493
TILX281494
TILX281495
TILX281496
TILX281497
TILX281498
TILX281499
TILX281500
TILX281502
TILX281503
TILX281504
TILX281505
TILX281506
TILX281507
TILX281508
TILX281509
TILX281510

A-2

TILX281511
TILX281512
TILX281513
TILX281514
TILX281515
TILX281516
TILX281517
TILX281518
TILX281519
TILX281520
TILX281522
TILX281523
TILX281524
TILX281526
TILX281527
TILX281529
TILX281530
TILX281532
TILX281533
TILX304474
TILX304475
TILX304476
TILX304477
TILX304478
TILX304479
TILX304480
TILX304481
TILX304482
TILX304483
TILX304484
TILX304486
TILX304487
TILX304488
TILX304489
TILX333786
TILX333787
TILX333789
TILX333790
TILX333791
TILX333792
TILX333793
TILX333794

Memorandum of Security Agreements
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TILX333795
TILX333796
TILX333797
TILX333799
TILX333811
TILX333812
TILX333814
TILX333815
TILX333816
TILX333817
TILX333818
TILX333819
TILX333820
TILX333821
TILX333822
TILX333823
TILX333824
TILX333825
TILX333826
TILX333827
TILX333828
TILX333829
TILX333830
TILX333832
TILX333833
TILX333834
TILX333835
TILX333906
TILX333907
TILX333908
TILX333909
TILX333910
TILX333911
TILX333912
TILX333913
TILX333914
TILX333915
TILX333916
TILX333917
TILX333918
TILX333919
TILX333920



TILX333921
TILX333922
TILX333923
TILX333924
TILX333925
TILX333926
TILX333927
TILX333928
TILX333929
TILX333930
TILX333931
TILX333932
TILX333933
TILX333934
TILX333935
TILX333936
TILX333937
TILX333938
TILX333939
TILX333940
TILX333941
TILX333942
TILX333943
TILX333944
TILX333945
TILX333946
TILX333947
TILX333948
TILX333949
TILX333950
TILX333951
TILX333952
TILX333953
TILX333954
TILX333955
TILX333956
TILX333957
TILX333958
TILX333959
TILX333960
TILX333961
TILX333962
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TILX333963
TILX333964
TILX333965
TILX333966
TILX333967
TILX333968
TILX333969
TILX333970
TILX333971
TILX333972
TILX333973
TILX333974
TILX333975
TILX333976
TILX333977
TILX333978
TILX333979
TILX333980
TILX333981
TILX333982
TILX333983
TILX333984
TILX333985
TILX333986
TILX333987
TILX333988
TILX333989
TILX333990
TILX333991
TILX333992
TILX333993
TILX333994
TILX333995
TILX333996
TILX333997
TILX333998
TILX333999
TILX334000
TILX334001
TILX334002
TILX334003
TILX334004

A-3

TILX334005
TILX334006
TILX334007
TILX334008
TILX334009
TILX334010
TILX334011
TILX334012
TILX334013
TILX334014
TILX334015
TILX334016
TILX334017
TILX334018
TILX334019
TILX334020
TILX334021
TILX334022
TILX334023
TILX334024
TILX334025
TILX334026
TILX334027
TILX334028
TILX334029
TILX334030
TILX334031
TILX334032
TILX334033
TILX334034
TILX334035
TILX334036
TILX334037
TILX334038
TILX334039
TILX334040
TILX334041
TILX334042
TILX334043
TILX334044
TILX334045
TILX334046
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TILX334047
TILX334048
TILX334049
TILX334050
TILX334051
TILX334052
TILX334053
TILX334054
TILX334055
TILX334056
TILX334057
TILX334058
TILX334059
TILX334060
TILX334061
TILX601349
TILX601351
TILX601352
TILX601354
TILX601355
TILX601356
TILX601357
TILX601358
TILX601359
TILX601360
TILX601361
TILX601362
TILX601363



Trinity Industries L easing Company (PBF)

TILX351126 TILX352648 TILX352689 TILX352730
TILX351140 TILX352649 TILX352690 TILX352731
TILX351143 TILX352650 TILX352691 TILX352732
TILX351144 TILX352651 TILX352692 TILX352733
TILX351150 TILX352652 TILX352693 TILX352734
TILX351151 TILX352653 TILX352694 TILX352735
TILX351152 TILX352654 TILX352695 TILX352736
TILX351153 TILX352655 TILX352696 TILX352737
TILX351155 TILX352656 TILX352697 TILX352738
TILX351156 TILX352657 TILX352698 TILX352739
TILX351157 TILX352658 TILX352699 TILX352740
TILX351161 TILX352659 TILX352700 TILX352741
TILX351162 TILX352660 TILX352701 TILX352742
TILX351163 TILX352661 TILX352702 TILX352743
TILX351164 TILX352662 TILX352703 TILX352744
TILX351166 TILX352663 TILX352704 TILX352745
TILX351167 TILX352664 TILX352705 TILX352746
TILX351168 TILX352665 TILX352706 TILX352747
TILX351169 TILX352666 TILX352707 TILX352748
TILX351170 TILX352667 TILX352708 TILX352749
TILX351171 TILX352668 TILX352709 TILX352750
TILX351172 TILX352669 TILX352710 TILX352751
TILX352537 TILX352670 TILX352711 TILX352752
TILX352617 TILX352671 TILX352712 TILX352753
TILX352620 TILX352672 TILX352713 TILX352754
TILX352621 TILX352673 TILX352714 TILX352755
TILX352624 TILX352674 TILX352715 TILX352756
TILX352626 TILX352675 TILX352716 TILX352757
TILX352627 TILX352676 TILX352717 TILX352758
TILX352628 TILX352677 TILX352718 TILX352759
TILX352631 TILX352678 TILX352719 TILX352760
TILX352632 TILX352679 TILX352720 TILX352761
TILX352633 TILX352680 TILX352721 TILX352762
TILX352637 TILX352681 TILX352722 TILX352763
TILX352640 TILX352682 TILX352723 TILX352764
TILX352641 TILX352683 TILX352724 TILX352765
TILX352642 TILX352684 TILX352725 TILX352766
TILX352644 TILX352685 TILX352726 TILX352767
TILX352645 TILX352686 TILX352727 TILX352768
TILX352646 TILX352687 TILX352728 TILX352769
TILX352647 TILX352688 TILX352729 TILX352770

Memorandum of Security Agreements
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TILX352771
TILX352772
TILX352773
TILX352774
TILX352775
TILX352776
TILX352777
TILX352778
TILX352779
TILX352780
TILX352781
TILX352782
TILX352783
TILX352784
TILX352785
TILX352786
TILX352787
TILX352788
TILX352789
TILX352790
TILX352791
TILX352792
TILX352793
TILX352794
TILX352795
TILX352796
TILX352797
TILX352798
TILX352799
TILX352800
TILX352801
TILX352802
TILX352803
TILX352804
TILX352805
TILX352806
TILX352807
TILX352808
TILX352809
TILX352810
TILX352811
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TILX352812
TILX352813
TILX352814
TILX352815
TILX352816
TILX352817
TILX352818
TILX352819
TILX352820
TILX352821
TILX352822
TILX352823
TILX352824
TILX352825
TILX352826
TILX352827
TILX352828
TILX352829
TILX352830
TILX352831
TILX352832
TILX352833
TILX352834
TILX352835
TILX352836
TILX352837
TILX352838
TILX352839
TILX352840
TILX352841
TILX352842
TILX352843
TILX352844
TILX352845
TILX352846
TILX352847
TILX352848
TILX352849
TILX352850
TILX352851
TILX352852

A-5

TILX352853
TILX352854
TILX352855
TILX352856
TILX352857
TILX352858
TILX352859
TILX352860
TILX352861
TILX352862
TILX352863
TILX352864
TILX352865
TILX352867
TILX352868
TILX352870
TILX352871
TILX352872
TILX352873
TILX352874
TILX352875
TILX352876
TILX352877
TILX352878
TILX352879
TILX352880
TILX352881
TILX352882
TILX352883
TILX352884
TILX352885
TILX352887
TILX352888
TILX352890
TILX352892
TILX352893
TILX352894
TILX352895
TILX352896
TILX352897
TILX352898

TILX352899
TILX352900
TILX352901
TILX352902
TILX352903
TILX352905
TILX352906
TILX352907
TILX352908
TILX352909
TILX352910
TILX352911
TILX352912
TILX352913
TILX352914
TILX352915
TILX352916
TILX352917
TILX352918
TILX352919
TILX352920
TILX352922
TILX352923
TILX352924
TILX352925
TILX352926
TILX352927
TILX352928
TILX352929
TILX352930
TILX352931
TILX352932
TILX352933
TILX352934
TILX352935
TILX352936
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TILX281153
TILX281154
TILX281155
TILX281156
TILX281157
TILX281158
TILX281159
TILX281160
TILX281161
TILX281162
TILX281163
TILX281164
TILX281165
TILX281166
TILX281167
TILX304485
TILX304490
TILX304491
TILX304492

708819261 12411623

Trinity Tank Car, Inc.

TILX304493
TILX304494
TILX304495
TILX304496
TILX304497
TILX304498
TILX304499
TILX304500
TILX304501
TILX304502
TILX304503
TILX304504
TILX304505
TILX304506
TILX304507
TILX304508
TILX304509
TILX304510
TILX304511

A-6

TILX304512
TILX304513
TILX305009
TILX305010
TILX305011
TILX305012
TILX305013
TILX305014
TILX305015
TILX305016
TILX305017
TILX305018
TILX305019
TILX305020
TILX305021
TILX305022
TILX305023
TILX305024
TILX305025

TILX305026
TILX305027
TILX305028
TILX305029
TILX305030
TILX305031
TILX305032
TILX601364
TILX601365
TILX601366
TILX601367
TILX601368
TILX601369
TILX601370
TILX601371

Memorandum of Security Agreements
(Third Tranche)



Trinity Tank Car, Inc. (PBF)

TILX352866
TILX352869
TILX352886
TILX352889
TILX352891
TILX352904
TILX352921
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Trinity North American Freight Car, Inc.

TILX334062
TILX334063
TILX334064
TILX334065
TILX334066
TILX334067
TILX334068
TILX334069
TILX334070
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Exhibit B

Schedule of L eases

Trinity Industries L easing Company

Rider Four (4) to Railroad Car Lease Agreement dated August 22, 2012 between Trinity
Industries Leasing Company and Ashta ChemicalsInc,;

Rider Twenty (20) to Railroad Car Net Lease Agreement dated September 26, 2013
between Trinity Industries Leasing Company and Cemex, Inc.;

Rider Ten (10) to Railcar Lease Agreement dated January 10, 2013 between Trinity
Industries Leasing Company and Marathon Petroleum Company LP;

Rider Two (2) to Railroad Car Lease Agreement dated January 8, 2013 between Trinity
Industries Leasing Company and Statoil Marketing & Trading (US) Inc.;

Rider Three (3) to Railroad Car Lease Agreement dated December 10, 2013 between
Trinity Industries Leasing Company and Superior SilicaSands LLC;

Rider Four (4) to Railroad Car Lease Agreement dated December 10, 2013 between
Trinity Industries Leasing Company and Superior SilicaSands LLC;

Rider Twenty-Seven (27) to Railroad Car Lease Agreement dated December 11, 2013
between Trinity Industries Leasing Company and Vaero Marketing and Supply Company;

each as amended, supplemented, modified and assigned, but solely as they relate to the
Trinity Industries Leasing Company railcars marked and numbered on the Schedule of Railcars.

Trinity Industries L easing Company (PBF)

Rider Nine (9) to Railroad Car Lease Agreement dated July 9, 2013 between Trinity
Industries Leasing Company and PBF Holding Company LLC;

Rider Ten (10) to Railroad Car Net Lease Agreement dated July 25, 2013 between
Trinity Industries Leasing Company and PBF Holding Company LLC;

each as amended, supplemented, modified and assigned, but solely as they relate to the
Trinity Industries Leasing Company (PBF) railcars marked and numbered on the Schedule of
Railcars.
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Trinity Tank Car, Inc.

Rider Four (4) to Railroad Car Lease Agreement dated August 22, 2012 between Trinity
Industries Leasing Company and Ashta ChemicalsInc.;

Rider Ten (10) to Railcar Lease Agreement dated January 10, 2013 between Trinity
Industries Leasing Company and Marathon Petroleum Company LP;

Rider Eight (8) to Railroad Car Lease Agreement dated August 28, 2012 between Trinity
Industries Leasing Company and Murphy Energy Corporation;

Rider Twenty-Seven (27) to Railroad Car Lease Agreement dated December 11, 2013
between Trinity Industries Leasing Company and Valero Marketing and Supply Company;

each as amended, supplemented, modified and assigned, but solely as they relate to the
Trinity Tank Car, Inc. railcars marked and numbered on the Schedule of Railcars.

Trinity Tank Car, Inc. (PBF)

Rider Ten (10) to Railroad Car Net Lease Agreement dated July 25, 2013 between
Trinity Industries Leasing Company and PBF Holding Company LLC;

each as amended, supplemented, modified and assigned, but solely as they relate to the
Trinity Tank Car, Inc. (PBF) railcars marked and numbered on the Schedule of Railcars.

Trinity North American Freight Car, Inc.

Rider Four (4) to Railroad Car Lease Agreement dated December 10, 2013 between
Trinity Industries Leasing Company and Superior Silica Sands LLC;

each as amended, supplemented, modified and assigned, but solely as they relate to the
Trinity North American Freight Car, Inc. railcars marked and numbered on the Schedule of
Railcars.
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CERTIFICATION

|, Edward M. Luria, an attorney licensed to practice in the District of Columbia, the State
of Delaware and the Commonwealth of Pennsylvania, do hereby certify under penalty of
perjury that | have compared the attached copy with the original thereof and have found
the copy to be complete and identical in all respects to the original document.

W- W Locs

Dated: March 27, 2014
Edward M. Luria






