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May 30, 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 Partial Release of Security Interest, effective as
of May 30, 2014, a secondary document as defined in the Board's Rules for the
Recordation of Documents.

The enclosed document relates to the documents previously filed with the
Board under Recordation Number 30963.

The names and addresses of the parties to the enclosed document are:
Collateral Agent.  Wells Fargo Bank, National Association

MAC: U1240-026

260 N. Charles Lindbergh Drive

Salt Lake City, UT 84116

[Borrowér: Flagship Rail SPV Il, LLC

300 South Riverside Plaza
Chicago, IL 60606]




Chief

Section of Administration
May 30, 2014

Page 2

A description of the railroad equipment covered by the enclosed document

160 covered hopper rail cars RELEASED: IFRX 800497, NAHX 15792,
NAHX 488653 and within the series BLHX 11019 — BLHX 890639 (iwo of which
were previously marked IFRX) and IFRX 015717 — IFRX 490235 as more
particularly set forth in the attachment to the document.

A short summary of the document to appear in the index is:

Partial Release of Security Interest.

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,

EML/zem
Enclosures




RECORDATION NO. 30963-D FILED
May 30, 2014 10:45 AM
SURFACE TRANSPORTATION BOARD

PARTIAL RELEASE OF SECURITY INTEREST

This PARTIAL RELEASE OF SECURITY INTEREST (“Partial Release”) effective as of
May 30, 2014 by WELLS FARGO BANK, NATIONAL ASSOCIATION, in its capacity as
Collateral Agent for the Protected Parties (in such capacity, together with its successors and assigns,
the “Collateral Agent”) under the Security Agreement, dated as of October 30, 2013 (as
supplemented from time to time, the “Security Agreement”), among the Collateral Agent, Flagship
Rail SPV 1II, LLC, as borrower, and the other parties named therein, for good and valuable
consideration, the receipt and sufficiency of which are acknowledged, does hereby terminate,
release and discharge the security interests held by it but only insofar as the same encumber that
certain railroad equipment described on Schedule 1 attached hereto and made a part hereof and any
leases with respect to such railroad equipment (the “Released Collateral”) and subject to the
Memoranda of Security Agreement (as defined below). All capitalized terms not defined herein are
as defined in the Security Agreement.

Such security interests were granted pursuant to that certain Memorandum of Security
Agreement, which was recorded with the Surface Transportation Board on October 30, 2013 at 4:20
p.m., under Recordation No. 30963, and with the Registrar General of Canada on October 31, 2013
at 10:07 p.m. (hereafter, collectively referred to as the “Memoranda of Security Agreement”).

This Partial Release is executed upon the express condition that nothing herein contained
shall be construed to release from the lien of the Security Agreement and Memoranda of Security
Agreement or to impair said lien upon any property subject thereto except the Released Collateral.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Collateral Agent, has caused this Partial Release to be
executed as of the first date herein above written.

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Collateral Agent

By: o
Name: Michael Arsenault
Title: Vice President
STATE OF UTAH )
) ss:
COUNTY OF SALT LAKE )
The foregoing Partial Release was acknowledged before me, the undersigned Notary Publlc,
this % ) fv day of V] , 2014 by Michasel Arsenault
Vice President of WELLS FARGO BWATI NAL ASSOCIATION
NOTARY P}UBLIC

CYNTHIA SCANLON
NOTARY PUBLIC » STATE of UTAH
COMMISSION NO. 676349
COMM. EXP, 04/20/2018

My commission expires: D\-\\‘?zo \lw\%
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SCHEDULE 1
RELEASED COLLATERAL

One Hundred Sixty (160) Covered Hopper railcars bearing the following reporting marks and
numbers:

1 BLHX 011019 41 BLHX 054347 81 BLHX 480968 121 BLHX 490221
2 BLHX 011027 42 BLHX 054464 82 BLHX 480993 122 BLHX 490260
3 BLHX 012024 43  BLHX 054498 83 BLHX 481061 123 BLHX 490272
4 BLHX (012161 44 BLHX 055306 84 BLHX 481073 124 BLHX 490289
5 BLHX 012168 45 BLHX 056161 85 BLHX 481081 125 BLHX 490303
6 BLHX 015678 46 BLHX 056164 86 BLHX 481083 126 BLHX 500058
7 BLHX 015688 47 BLHX 057336 87 BLHX 481091 127 BLHX 500081
8 BLHX 015729 48 BLHX 057390 88 BLHX 481243 128 BLHX 500512
9 BLHX 015735 49 BLHX 057472 89 BLHX 482071 129 BLHX 500561
10 BLHX 015738 50 BLHX 063607 90 BLHX 482173 130 BLHX 500694
11 BLHX 015739 51 BLHX 064038 91 BLHX 482176 131 BLHX 510604
12 BLHX 015775 52 BLHX 064085 92 BLHX 482522 132 BLHX 511658
13 BLHX 015778 53 BLHX 064105 93 BLHX 482606 133 BLHX 752978
14 BLHX 015794 54 BLHX 064124 94 BLHX 483199 134 BLHX 800172
15 BLHX 015808 55 BLHX 064289 95 BLHX 483540 135 BLHX 800377
16 BLHX 015814 56 BLHX 065059 96 BLHX 484478 136 BLHX 800500
17 BLHX 020000 57 BLHX 065402 97 BLHX 484967 137 BLHX 800575
18 BLHX 025616 58 BLHX 156025 98 BLHX 485068 138 BLHX 800585
19 BLHX 030106 59 BLHX 172493 99 BLHX 485074 139 BLHX 800608
20 BLHX 046980 60 BLHX 465916 100 BLHX 485346 140 BLHX 800644
21 BLHX 050360 61 BLHX 475694 101 *BLHX 485396 141 BLHX 800657
22 BLHX 052889 62 BLHX 476260 102 BLHX 485405 142 BLHX 890590
23 BLHX 053003 63 BLHX 477432 103 BLHX 486445 143 BLHX 890639
24 BLHX 053047 64 *BLHX 477525 104 BLHX 487355 144 IFRX 015717
25 BLHX 053055 65 BLHX 477615 105 BLHX 487377 145 IFRX 015759
26 BLHX 053089 66 BLHX 477705 106 BLHX 487431 146 IFRX 056179
27 BLHX 053097 67 BLHX 477706 107 BLHX 487848 147 IFRX 063470
28 BLHX 053126 68 BLHX 477719 108 BLHX 487852 148 IFRX 063730
29 BLHX 053175 69 BLHX 477728 109 BLHX 487870 149 IFRX 475397
30 BLHX 053179 70 BLHX 477733 110 BLHX 487932 150 IFRX 477742
31 BLHX 053222 71 BLHX 477734 111 BLHX 488169 151 IFRX 479631
32 BLHX 053274 72 BLHX 477749 112 BLHX 488437 152 IFRX 480056
33 BLHX 053285 73 BLHX477752 113 BLHX 488464 153 IFRX 480413
34 BLHX 053298 74 BLHX 477756 114 BLHX 488507 154 IFRX 480987
35 BLHX 053326 75 BLHX 477966 115 BLHX 488523 155 IFRX 487418
36 BLHX 053349 76 BLHX 478415 116 BLHX 488621 156 IFRX 487948
37 BLHX 053358 77 BLHX 478499 117 BLHX 488629 157 IFRX 490235
38 BLHX 053892 78 BLHX 479762 118 BLHX 488659 158 IFRX 800497
39 BLHX 053900 79 BLHX 480362 119 BLHX 488704 159 NAHX 015792
40 BLHX 053932 80 BLHX 480383 120 BLHX 488709 160 NAHX 488653

* Formerly marked IFRX
CHICAGO/#2575603.2




CERTIFICATION

I, 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.

Dated: {!’}d“\l—f é’W% /Z»«a

Edward M. Luria






