Chief

Section of Administration
Office of Proceedings

Surface Transportation Board
395 E Street, SW
Washington, DC 20423-0001

March 24, 2015
Dear Sir or Madam,

I have enclosed two certified copies of the document described below, to be recorded pursuant to Section
11301 of Title 49 of the U.S. Code.

This document is a Commercial Security Agreement, a primary document, dated 1/23/2015.

The names and addresses of the parties to the documents are as follows:

Debtor: M&A Railears, LLC.
6477 Prairie Flower Ln
Roca, NE 68430-9810
Lender: Cornerstone Bank
P.O. Box 69

York, NE 68467
The railcars covered by this filing are attached and labelled “Attachment A.”

A fee of $43.00 is enclosed. Please return any extra copies not needed by the Board of recordation to
Lender, Cornerstone Bank, at the address recited above.

A short summary of the document to appear in the Index follows:

Security Agreement, M&A Railcars, LLC pledging various rail cars bearing marks in the range of
BTCX 701-739, non-inclusive.

Kindest Regards,

Christopher Buller
Legal counsel
Cornerstone Bank
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Principal Loan Date | Maturity Loan No Cadi / Coll Account Officer | Initais |
$5.664.044.89 01-23-2015 101-23-2030 150310 05-512/8A {0000634464-03] 117
References in the boxes above are for Lender's use only and do not limit the applicability of this do 10 any part loan or wum,

Any item above ConLaining ** *** has hean omitted due 10 text length himitations.

Grantor:  Mua Raicars, LLC =/  Lender: CORNERSTONE BANK
6477 Praicie Flower Lnn mﬂﬁ!ﬂ_l& Main Bank Facility

Roca. NE 68430-9810 528 Lincoln Avenus

NKOLIS =3 26 py 405 Sea ey 0069

) - 0K b
THIS COMMERCIAL SECURITY AGREEMENT dated Jmumey 23, 2015, i made and sascuted between M&A Railcars, LLC ("Grantor™] and
CORNERSTONE BANK {“Landes"].

GRANT OF SECURITY INTEREST. For val i @rants 10 Lender a security isrest in the Collateral 10 secwe tie
~amwmmmwmwmsmmc&A, with respect 10 the Cold i adck @ all other nghts
which Lender may have by law.

COLLATERAL DESCRIPTION. The word “Collateral” as used n this Agreement means the toliowing descnbed Praperty, whethed now v wr
i : : °

acquired, nOW existing or hereafter ariging, and wherever iacated, in which Granior is giving 1o Lefider & BeCLidy Wieiost fur
the of ihs indeb and port of all other obligati under the Note and this Agreement:

lotiars of credit, d o i i Popeity, money. other rights to and pert and genoral
i {Mwm&wmd iy and ail b biesi; all o, gas and other is before exi o all od,
Gthe: minerals and ituting as : 10 be cup all attachments. accessions,
. fittings. i . 100IS, parts. repairs, es, and ngled goods rel ing to the foregoing prop y. and all additions,
i of and subetituti for sl or any part of the fo going property: ail i Munds relating 1o the foregoing prop y: ail
good will selating 10 the forsgoing prop v: all di and data and embedded softy iating 10 focagoing propenty. and ail
. i Y and softy wuﬁha,m«u.mwwmmvm: ds and data on elecusnic media; and ail
g obligats dating to the going party; all whether now isting or b arising. whether now d or heres
quied or whather now or b ft biect 1o any rights in the going property. and all ok P lingluding but not
Rmited 0 i ) of or ralating 10 the & 0
809‘“ A.Jlmaa Lw‘ N A.
in addition, the wourd ‘Camwm‘atsommswmmaowmq, whether now cwned or h acquued, whe NOwW exivling of hurvalic
ansing, and wherever located:

(A} Al o NS, attach . BCCH - WGis, parts, supplies, replacements of and addilons 1o any of the collateral descrbod i
whether adaed now or laer,

B All progucts ana produce of any of the Broperty descnbed in this Collateral section.
€1 Al accuunts, general intangibles, Instuments, rents, monies, payments, and all other nghts, ansing out of a salg, lease, CONsiyritivin
; " |

gas,

GG P ¥

modmmspos&mnotanyotmptopeny‘ d i this C

- ADE Al provecds bncluding insurance proceedsi from the sale, destruction, loss, or other disposition of any of the PrOperty Jdescibed i (s
Collateral sacuon, and sums due trom a third party who has d ged or d yed the Coli | 01 from that party's nsurer, whethur due
10 juigy 8 e of other p N '

@ All recoros and data telating 10 any of e Properly described in this Collateral $£CUGN, whether in the torm of & WG, photog s
microtim, mucrofiche, of electronic media, together with all of Granior's Aght, title, and interest in and 1o all Computer sottware requied (v
utilize, creata, and p any such Or data on alectronic media.

CROSS(:OLLAI&RALAZAHO& In addition 10 the Note, this Agreement secures all cbiigations, debils and habaes, plus interest tisoon, of
Grentor 0 Lender, or any one of mofe of them, as well as ali claims by Lender against Granior or any one or more of them, whethier Huw

g OF b fer arising, reiated or 10 the purp of the Nots, whether voiuntary or otherwise, whether due of nut duw,
dusct of indirect, o ined or und ined, absolute or conti liquidated or unliquidated, whether Granlor may be lable Wdividuaily or
jointly with othwrs, whath bligated as g . Slfety, d party of otherwise, and whether recovery upon such amounts iy
be or hereafter may become barred by any st of limi and whether the cbligation to fépay such amounts may be or hereatier mdy
bacome otherwise unenforceable.

i This includes all accounts Geantor holds jointdy with someone eise and all accounts Grunior iy
apen in the future. However, this does not nichude any IRA or Keogh accounts. or any trust accounts for which setotf would be protubitcd by

taw. Grantor authorices Lender, to the extent permitied by applicable law, 1o charge or setott ali sums Owing on the Indebiedness against any
and all such accounis.

GﬂAHTOB'S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE COLLATERAL. With FE3p8C 1o the Collateral, Grandor ruprvaviis
and promises to Lender that:

f“ £ of & ¥ b Grantor agrees 1o take whatever actions are requesied by Lender to pertect and conbinue Lender's se. Hfiy
nterest in the Collateral. Upon request of Lender, Grantor will deiiver 1o Lender any and all of the documents SVIdenCINg Wi CeNsULLLILY The
Collateral, una Grantor will note Lender's interest upan any and ali chattel paper and instn. if not del d to Lender for pussession
by Lender. This is a inuing $ ity Ag and will L heﬁwt‘mﬂm@ﬂmmymc{ﬁukm&wﬁkm“ﬂuﬁ
mdcmumuqbtocawiodahita" may a0t be i d to Lender.

Notices to Lender. Grantor wil prompily aolity Lender in writing at Lendar's addiess shown above {or such olher addresses 8 Luiides sitay
designate Hom time 10 time} Brior to any {1} change in Granior's name; {2) change in Grantor's sssumed business namelsh (37 change
in the manayeinent o in the Of managers of the limited liability company G . {4} change in the a d signuesi; (6
changs in Granior's principal office address; {8} change in Grantor's state of organization; {7} conversion of Grantor 10 8 newe o ditles ot
wpe of business ety or (8} changs in @iy Giner aspwuct of Grantor tnat anectly of mdwectly (eieies to w4y agfeeinbiite Dulwust Ofaniu
and Lender. No change in Grantor's name or state of Organuzation will take effect untif after Lender has received notice.

No Violation. The execution and delivery of this Agreement will not violate any law or agresment govarnuing Granior o 1o wiuch Gianiur is
A party, and us bership sg does not p any term of dli of thus Age

Enf ity of Coid I. To the extent the Coilateral consists of accounts, chatiel paper, or general sntangibies, s deluwd by U
Unitorm Cominercial Code, the Collateral is enforceabie in dccordance with its terms, 15 and tully ¢omphes with all wpplicuble fuws
and regulations concerning form, content and manner of preparation and execution, and all persons appeanng 1o be obligated un the

ateral have authority and ity mmmtactandaamtictowgawdasmywwbsmmCoﬁala{aL Al the tme any account
becomes subkct 10 8 securty interest in favor of Lender, the account shall be a good and valid account fepresenting an undispulied, bong
fide ind incurred by the debior, for merchandise held subject 1o delivery instructions o previously stupped or delivured

femains in eftect, Grantor shall not, withowt Lender's prior wri = . €O . setlle, adjust, or extend payment under or with
regard 16 any such Accoumns. There shail be no setotts or i inst any of the Collateral, and no agreement shall have been
made urder which any deduct or dis ts may be ciai ing the Coll emmmumwwmmwmmg.

Location of the Collateral. Except in the ordinaty course of Grantar's business, Grantor agrees to keep the Coilateral (or 10 the exivn e
Collaterai consists of wmtangibie property such as accounts or general i the [~ ing the Collaterall al Grantor's
address snown abiove or at such other locations as are acceptable 0 Lender. Upon Lender's tequest, Grantor will deliver 10 Landsr in torn
8atislaciory 10 Lender a schedule of real properties and Coil i elating to Grantor's operations, including without kmitation te
following 1) af rea prgperty Granior awns or is purchasing: (2} il real property Grantor s renting or asing {3 all storaae Biacedian -
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Grantor owns, rents, leases, or uses; and {4} all other properties where Collateral is of may be located.

R i of the Colli l. Except in the ordinary course of Grantor's business, inciuding the sales of inventory, Grantor shall not remove
the Coilateral from its existing location without Lender's prior written consent. To the exient that the Collateral consists of vehicles, or
other titled property, Grantor shall not take or permit any action which would require lication for certifi of title for the vehicies
outside the State of Nebraska, without Lender's prior writte G shall, wh quested, advise Lender of the exact
location of the Collateral,

Tran i involving Coll I Except for inventory sold or accounts coliected in the ordinary course of Granier's business, of os
otherwise provided for in this Agresment, Grantor shall not sall, ofter to sell, or otharwise ranster or disposs of the Collateral. While
Grantor is not in defaul under this Agr may sell Yo butomyhﬁmordina:ycowseofi{smsmsswdordy 16 buyers
who quality as a buyer in the ordi ¥ oo of busi A sale in the ordinary of G ‘s busi does not inciude & transter in

Agi Unless wai ‘byLanﬁar,aﬁpmcoedsﬁmnmy“r ition of the Coli i {for wha reason) shall be held in wrust for
Lender and shall not cwmgzadwimmyoﬁmmm;wovidw“ , this requi Mmtmﬁmmmmbywm«mmy
sale or other dispositi Upon ipt, G shall i diately deliver any such proceeds to Lender.

Titie. Grantor represents and warrants to Lender that Grantor holds good and marketable tile to the Collateral, free and clear of ail hens
and encumbrances except for the lien of this Ag No fi ing st ! ing any of the Coilateral is on tile n any public
otiice other than those which reflect the security | d by this Ag or to which Lender has specitically consented.
Gmm:smnoefws.em‘mgmmmmwumtmwmwwwmwammm,

Ropairs and Mai Grantor agrees to keep and mantain, and 10 cause others to keep and maintain, the Collateral in good order,
repair and condition at all times while this Agreement remains in effect. Grantor further agrees to pay when dus all claims for work done
on, Of services dered or ial furnished in ¢ d wimwwhwd&omatm%nawmmayavarauachtoorbe
filed against the Collateral.

Inspection of Collateral. Lender and Lender's designated representatives and agents shail have the night at ail reasonable Ues Lo examineg
and inspect the Coli {7 ! d

Taxes, Assessments and Liens. Grantor will pay when due all taxes, assessments and liens upon the Collateral, its use o1 operauon, upon
this Ag . Upon any p i y A0te or notes evid g the indebisd « OF upon any of the other Related Documents. Grantor
may withhold any such payment or may elect 1o contest any fien if Grantor is in good faith conducting an appropriate praceeding 1o contest
ﬁwa&igatioamaayaadsobngasundu’s' in the Coll 'ismt;,ﬁzsdmt.andar'ssmmaion. it the Collaterat is
subjected to 8 lien which is not discharged within fifteen (15} days, Grantor shall deposit with Lender cash, a sufficiant corporate surety
bond o other security satisfactory 10 Lender in an amount ad quale W provide for the dischargs of the lien plus any interest, costs,
parmissible fees or other charges that could accrue as a result of foreclosure or sale of the Coll in any Grantor shall defend
iself and Lender and shall satisfy any final adverse jud before enf i the Coit Grantor shail name Lender as an
addiwxaiob&guundermyme:ybondﬁ ished in the p dings. G further agr to furnish Lender with svidence that
such taxes, and g ! and other charges have been paid in full and in a timely manner. Grantor may withhold any
such payment of may slect 1o contest any lien if Grantor is in good faith conducting an appropriate p ding to the obligation to
pay and so long as Lender's i in the Coll is not jeopardized.

< ki with G i Requi G shall ply promptly with all laws, ordinances, rules and reguistions of all
@ f authorities, now or h in efiect, licable 10 the hip, preduction, disposition, or use of the Coilateral, inciuding
all laws or regulations r 'ungtoﬂieunduewoséonofmtﬁwodibaeWW lating to the ion of lands for the production of an
agricultural product or dity. G may in good faith any such law, ordinance or regulation and withhoid comphance
during any p ding, including appropri i aabmasl.andw‘smwmhuncoﬂamw.mwmf'sopkﬁm,ismijeopardized.

H Sub Grantor rep is and warrants that the Collateral never has been, and never will be so iong as this Agreemunt
remains a lien on the Coli used in viclation of any Environmental Laws or for the generation, manufacture, storage, wansportation,
& disposal, rel ar th d rek of any H, dous Sub The representations and warranties contained herem are
based on Grantor's due diligence in i igating the Coll | for H dous Sub: G or hereby {1} rek 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 ind ify, defend, and hold harmiess Lender inst any and all claims and losses rasuiting from a
breach of this provision of this Ag This obligation to indemnify and def shall survive the pay of the Irwiebied and the
istaction of this Ag

Mai of C ity § . Grantor shall procure and maintain all risks insurance, including without limitation tire, theft and
liability coverage together with such other insurance as Lender may quire with to the Coil L, in form, amounts, coverages and
basis reasonably acceptable to Lender and issued by a company or i bly ptable to Lender. Grantor, upon request of
Lender, will deliver to Lender from time to time the policies or certificatas of i in form satist Y to Lender, inciuding stpulations
that covarages will not be cancelled or diminished without at least ten (10} days' prior written notice to Lender and not including any
disclaimer of the insurer's liability for failure 10 give such a notice. Each insurance palicy also shall include an endorsement providing that
caverage in favor of Lender will not be impaired in any way by any act, omission or default of Grantor or any other person. In connection
with alf policies covering assets in which Lender hoids or is off a security i t. G will ide Lender with such lgss payable
or other endorsements ss Lender may require. if Grantor at any time fails to oblain or maintain any insurance as required under this
Agreement, Lender may (but shall not be obligated to) obtain such inswance as Lender deems appropriate, including if Lender so chooses
“single interest insurance,” which will cover only Lender's interest in the Coliateral.

Application of | Pr ds. Grantor shall promptly nouty Lender of any loss or damage to the Collateral, whether or not such
Casualty or l0ss is covered by insurance. Lender may make proof of loss if Grantor fails 10 do so within fitteen {15} days of the casualty.
Ali pi ds of any i on the Collateral, including accrued proceeds thereon, shail be heid by Lender as part of the Coliateral. {f
Lender consents to repair or repla of the d ged or d yed Coli I, Lender shall, upon satisfactory proof of expenditure, pay
of reimburse Grantor from the proceeds for the reasanable cost of repair or restoration. I Lander doas not consent 1o repair of replacement
of the Collateral, Lender shall retain & suificient amount of the proceeds 10 pay all of the Indebtedness, and shall pay the balance i
Grantor.  Any proceeds which have not been disbursed within six {6} months after their receipt and which G has not itted 1o
the repair or ion of the Coli shail be used 10 prepay the Indebtedness.

nsurance Reserves. Lender may fequire Grantor o maintain with Lender reserves for payment of insurance premaums, which reserves shall
be d by y pay from Grantor of a sum estimated by Lender o be sufficient to produce, at least fifteen (16) days befors
the premium due date, amounts at least equal 10 the insurance premiums 10 be paid. If fifteen (15) days before payment is due, the reserve
tunds are insufficient, Grantor shail upon d d pay any deficiency 10 Lender. Tmmsawafmdsshaﬁbeheidbywmrasagemrai
deposit and shall iute 8 non-i bearing account which Lender may satisfy by payment of the insurance premiums required 1o be
paid by Grentor as they becomae due. Lender does not hold the reserve funds in wust for Grantor, and Lender is not the agent of Grantar
for payment of the insurance premiums required 1o be paid by Grantor. The responsibility for the payment of premiums shiall remain
G '$ solg ibility.

Inswance Reports. Grantor, upon request of Lender, shall furnish to Lender reports on each existing policy of inswrance showinig such
information as Lender may ¥ request including the following: (1} the name of the insurer; (2} the risks insured; (3] the amount
of the policy; (4) the property insured; (6} the then current value on the basis of which insurence has been obtained and the manner of
determining that value; and (6} the expiration date of the policy. In addition, Grantor shall upon request by Lender (however not maore

often than annuaily) have an ind PP tisf ¥ to Lender determine, as applicable, the cash value or replacement cost of
the Collateral,
Financing Statements. Grantor authorizes Lender to file a UCC financing stz W, Of alternatively, a copy of this Agreement 10 puitect

Lender's security interest. At Lender's request, Grantor additionally sgrees to sign all other documents that are necessary 1o perfect,
protect, and continue Lender's security interest in the Property. Grantor will pay ail filing fees, ttle wansfer fees, and other tg&s and costs

execule dOCUMBnts necessary 1o trapsfer titke if there is a default. Lender may file a copy of this Agreement as a tinancing statement.
Grantor will promptly notify Lender of any change to Grantor’s name or the name of any individual Grantor, any Mgidual who is a pariner
for & Grantor, and any individual who is & trust of settior o uustor for a Grantor under this Agreament. Grantor will also promptly niotity

Lender of any change to the name that appears on the most y issued, pired driver's i or staw@s_ued idenufication card,
any expiration of the most recently issued driver's license or state-issued identification card for Grantor or any individual for whom Grantor
is required 1o provide notice reg; kg nemne chang

GRANTOR'S RIGHT TO POSSESSION AND TO COLLECT ACCOUNTS. Until default and excepl as cihwrwise provided below with respect o



, COMMERCIAL SECURITY AGREEMENT
Loan No: 150310 {Continued) Page 3

accounts, Grantor may have possession of the tangible personal property and beneficial use of ail the Colisteral and may use it in any lawtul
not inc with this Ag or the Related Do + provided that Grantor's right to p ion and beneficial use shall not

apply to any Coil | where p ion of the Coll | by Lender is required by law to perfect Lender's security interest in such Coilaterai.
Until otherwise notified by Lender, Grantor may collect any of the Coll f isting of ac At any time and even though no Event of
Default exists, Lender may exercise its rights to collect the ac ts and to notify account debtors to make paymemnis directly to Lender for
plication 10 the indebted lfLendsratanvmmhas, ion of any Coli hether bef: or after an Event of Default, Lender shall
be d d to have ised ble care in the custody and preservation of the Coliateral if Lender takes such action for that purpose as

LENDER'S EXPENDITURES. It any action or proceeding is commenced that waould materiglly affect Lender’s interest in the Coilateral or if

fails 0 comply with any pravision of this Ag or any Related Doct including but not limited 1o Grantor's faiture 1o
dischugewpaywhcnduemvﬂmmtsGmnmrisraqu&redtodischa:gaorpaymderﬁﬁs"- or any Related Doc . Lender on
Grantor's behalf may (but shall not be obiligated to} take any action that Lender deems appropriate, inciuding but not limited to discharging or
paying all taxes, lisns, ity § . s s and other claims, at myﬁnwbvbdmﬁmdmﬂn@&awdandpaymgaucosts for
insuring, maintaining and preserving the Coll i. All such expenditu incmedorpaédbymnde:formhpumses will then bear interest at
the rate charged under the Note from the date incusred or paid by Lender o the date of fepayment by Grantor. All such expenses will become a
part of the Indsbiedness and, at Lender's option, will {A} be payable on demand; (B} be added to the balance of the Note and be apportioned
among and be payable with any install pay to by dus during sither (1} the term of any applicable insurance policy; or (2} the
remaining term of the Note; or (C) be tr d as & bail pay which will be due and payabie at the Note's maturity. The Agreement also
will secure payment of these amounts. mmmmmmmmwmmmrmmwmmmymenum upon

DEFAULT. Each of the following shail constituie an Event of Default under this Agreement:
Payment Detault. Grantor fails to make any payment when due under the Indebtedness.
Other Defaults. Grantor fails to comply with or to perform any other term, obligation, covenant or condition contained in this Agreement ur

in any of the Related Documents or o comply with or 10 perform any term, biig or o won containgd in any other
agreement between Lender and Grantor.
False Statements. Any warranty, rep ntation of st made or turnished to Lender by Grantor or on Grantor's behalt under thus
A or the Related Docy is false or mis} ding in any ial resp eixtwmworatnmummadaorimmshedorbecomes
false or misleading at any time theraafter.
Detactive Coli & This Ag of any of the Related Documents ceases to be in full force and eftect (including fadure of any

collatersl document to create a valid and perfecied security interest or lien} at any time and tor any reason.
Insolvency. The dissolution of Grantor {regardiess of whether election to continue is madel, any member withdraws from the linnted

liability company, or any other termination of Grantor's existence as a going business or the death of any member, the insolvency of

Grantor, the app of a iver for any part of Grantor's property, any assignment for the benefit of creditors, any type of creditor
kout, or the of any p ding under any bankruptcy or insolvency laws by or against Grantor.
Creditor or Forfeiture P dings. C. of foreciosure or forfeiture proceedings, whether by judicial proceeding, sell-heip,

fapossession or any other hod, by any credi of Grantor or by any governmental agency against any collateral securing the
indebtedness. This includes & garnishment of any of Grantor's accounts, including deposit accounts, with Lender. However, this Event of

creditor or forfeiture p ding and if G 7 gives Lender written notice of the credi or forfei p ding and deposits with Lender
moniesotaswatybondfmﬂacreditmmtoﬁeiwawacawmg. hmmmndawm&mdhywm. in its sole discretion, as being an
adequate reserve or bond for the dispute.

Events Atfecting Guarantor. Any of the preceding events occurs with respect 10 any Guarantor of any of the Indebtedness or Guarantor
dies or b i P ar or disputes the validity of, or liability under, any Guaranty of the Indebtednass.

Adverse Changs. A material adverse change occurs in Grantor's financial condition, or Lander believes the prospect of payment or
performance of the Indebtadness is impaired.

Insecwity. Lender in good faith believes itself insecure.

RIGHTS AND REMEDIES ON DEFAULT. If an Event of Default occwrs under this Agreement, at any time thereafter, Lender shall have all the
rights of a secured party under the Nebraske Uniform Commercial Code. In addition and without limitation, Lender may exercise any ane or
mare of the following rights and remedies:

Accelerate Indebtadness. Lender may declare the entire indebtedness, including any prepayment penaity which Grantor would be required
o pay, § diately due and payabi » without notice of any kind to Grantor.

Assemble Collateral. Lender may require Grantor to deliver to Lender ail or any porton of the Collateral and any and all certificates of ttie
and other doct lating to the Colla Lender may require Granior 1o assembie the Collateral and make it available o Lender at a
place to be designated by Lender. Lender aiso shall have full power 1o enter upon the property of Grantor to take possession of and
remove the Collateral. If the Collateral contains other goods not ed by this Agi at the time of repossession, Grantor agrees
Landa:maytahmhoawgmds,pmvidedumﬂsfuermakmraasombleeﬁomtommdmm” aftar rep

Sell the Collateral. Lender shail have full power to sell, lease, transfer, or otherwise deal 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 Coliateral threatens 1o decline
spaedily in vaiue or is of a type customarily soid on a recognized market, Lender will give Grantor, and other persons as raquired by law,
feasonable notics of the time and place of any public sale, or of the time and place of any public sale, or the time after which any private

sale or any other di ition of the Collateral is to be mads. However, no notice need be provided to any person who, after Event of
Default occurs, enters into and & i an agr iving that p ‘s right to notification of sale. The requirements of
feasonable notice shall be mat if such notice is given at least ten (10} days before the time of the sale or disposition. All expenses relaung
to the disposition of the Coll I, including without limitation the of king, hoiding, i ing, p ing for sale and selling the
Co@a:e:a&,shakbecomeamofﬁwlmbmdmss d by this Agr and shali be payable on d d, with int at the Note
rate from date of expenditure untii tepaid.

Cullect R Apply A Lender, either itseif or Ywough a receiver, may coliect the payments, rents, income, and revenues from

the Colisteral. Lender May at any ume in Lender's discretion transfer any Coliateral into Lendar's own name or that of Lender's nominee
and receive the payments, mnts, income, and revenues therefrom and hold the same as security for the Indebtadness or apply it to
¥ of the indebted in such order of preference as Lender may d i insofar as the Collateral ists of accoums, general
intangibles, insurance policies, instry h paper, cfy in action, or gimilar property, Lender may demand, coliect, receipt tor,
settle, compromise, adjust, sue for, foreclose, or reslize on the Colisteral as Lender may determine, whether or not Indebledness or
Collateral is then due. For thess purposes, Lender may. on behalf of and in the name of Grantor, receive, open and dispose of maii
addressed o Grantor; change any address to which mail and payments are to be sent; and endorse notes, checks, drafls, money crders,
documents of title, instruments and items pertaining to payment, shipment, or storage of any Collateral. To facilitate coliaction, Lender
mym&fyaccowudatstuuio&gmsonmv(‘" ! 10 make pay directly to Lender.

Obm:n Deficiency. I Lender chooses 1o sell any or all of the Collateral, Lender may obtain a judgment against Grantor for any deticiency

ing on the Indeb due to Lender after application of all amounts received from the exercise of the rights provided in this
Agreement. G:mmsmbaﬁabbfmadammyavmifme' ion described in this sub joni ie a sele of eccounts or chattel
paper.

Othar Rights and Remadies. Lender shaii have all the fights and remedies of a secured creditor under the provisions ot the Uritorm
Commaercial Code, as y be amended from time to time. haddmm.Lanwaha%ihavemdmyawcmemymauomrngmsam
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's rights and remedies, whether evidenced By thus
A

g7 . the Related Do of by any other wiiting, shall be cumulati and may be exercised singularly or concurrently. Election
by Lender 10 pursue any temnedy shall not exclude pursuit of any other remedy, and an election 1o make expenditures or (o take action o
perform an obligation of Grantor under this Agi after ‘s tailure 10 parform, shall not affect Lender's right 1o declare 8 default
8nd exercise its remedies.

MISCELLANEOUS PROVISIONS. The foliowing misceflaneous provisions are a part of this Agreement:
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A d This Ag i, together with any Related Docy itutes the entire understanding and agreement of the pdrties
asmﬁmmane:sse:tonhmmis“, No al ion of or di to this Agr shall be efiecti uniess given in writing
Wmdbvmemyorpaﬁasougmmbecwm bound by the al ion or di
Expenses. If Lender institutes any suit or action 10 enforce any of the terms of this Agreement, Lender shall be enutied 1o recover such
sum as the court may adjudg b Whether or not any court action is invoived, and to the extent not prohubited by taw, ail
feasonabie expenses Lender incurs that in Lender's opinion are necessary at any time for the protection of its interest or the enforcement of
its rights shall become 8 part of the Indeb payable on d d and shall bear inter 85t at the Note rate from the date of the
expenditure until repaid. E 6d by this paragraph include, without limitats i subject to any limits under applicable
law, Lender’s expenses for bankruptcy proceedings (including efforts to modify or vacate sny sutomatic stay or injunction), appeals, and
any antici d post-} liection services, 1o the extent permi d by applicable law. G #lso will pay eny cowrt costs, in
Mﬁonwwommmvmdbykw.

Caption Headings. Caption headings in this Ag ate for i Ppurposes only and are not 1o be used to interpret or defing he
provisions of this Agr

Governing Law. This Agr will be g d by federal law appilicable to Lender and, 1o the extent not presmpted by tederal law, the
hwsdﬁaswdm&ammwdmiamﬁwofhw, isi This Age has been accepted by Lender in the State
of Nelwasks.

No Waiver by Lender. Lender shall not be deemed 1o have waived any rights under this Agreement unless such WEIVET 1S given in wiiling
and signed by Lender. No delay or omission on the part of Lender in exercising any right shall operate as & waiver of such nght or any
other right. A waiver by Lender of a provision of this Ag shail not prejudice or constitute & waiver of Lander's nght otherwise to
d d strict i with that provision or any other provision of this Ag No prior waiver by Lender, nor any course of

shall not it inuing b
granied or withheld in the sole discretion of Lender.
Notices. Any notice fequired 16 be given under this Agreement shall be given in writing, and shall be effective when aciually delivered,

when actually ived by tal {unb otherwise required by law), when d d with a lonally recognized avernighit couner,
or, if mailed, when deposited in the United States mail, as first class, certified or gi d mail p ge prepaid, di d to the add S
h near the beginning of this Ag Any party may change its add for i under this Agr by giving formal written

notice (o the other parties, specitying that the purpose of the notice is to change the party's address. For notice purposes, Grantor agrees
10 keep Lender informed at alt times of Grantor's current address. Unlass otherwise proviied or required by law, if there is mare than one
Grantor, anvm:ix;ega‘veni:«yWmmy&mmriadeamodwbenoﬁcsg&mww&ms.

Power of Attorney. Grantor hereby appoints Lender as Grantor's i bl y-in-fact for the purpose of executing any documents
fecessary 10 perfect, amend, or 1 continue the security i gr d in this Ag or 1 o ination of filings of other
secured parties. Lender may at any time, and without further authorization from G . tile a carb photographic or other reproduction
of any fi ing or of this Ag for use as a fi ing wﬂlmxbusabndwfofauupensasmtme
pert and the i ion of the perfection of Lender's ity int in the Coliateral
Severability. f a court of competent jurisdiction finds any provision of this Agi 0 be illegal, invalid, or unenlorceable as to afry
(=1 that finding shall not make the offendi g provision illegal, invalid, or £ able as 1o any other circumstance. It feasible,
ottending provision shall be considered dified 80 that it b s legal, valid and enf, bie. if the oftending provision cannot be so
ditied, it shall be idared deleted from this Agreament. Uniess otherwise required by law, the illegality, invalidity, or unenforceability
of any provision of this Agr Mm{aﬁectﬁaebqaﬁty.va&ﬁxyorenfmceabﬁcyotmyoﬁm, ision of this Agr

Successors and Assigns. Subject to any limitations stated in this Agreament on transfer of Grantor's interest, this Agresment shall be
binding upon and inure to the benefit of the parties, their and ig it ip of the Coil | becomes vested in a
person other than Grantor, Lender, without notice to Grantor, may deal with G *$ suc with ref 0 this Agreement and the
Indebtedness by way of forbearance or extension without releasing G from the obligati of this Agi or liability under the
Indebiedness.

Survival of Repr i and W s, All rep 15, warranties, and agreements made by Granior in this Agreement shall
survive the execution and delivery of this Agri ., shail be inuing in nature, and shall remain in full force and effect until such tume
as Grantor's lndebtedness shall be paid in full.

Time is of the Essence. Time is of the essence in the pecformance of this Agreement.

DEFINITIONS. The tollowing capitalized words and terms shall have the following meanings when used in this Agreement. Uniuss specilicaliy
stated to the conwrary, all references to dollar amounts shall mean amounts in lawful money of the United States of America. Words and terms
used in the ;Sr\guiar shall include the piural, and the piurai shall include the singular, as the context may require. Words and terms not otherwise

defi ‘mm‘, shaﬁhawtfwmmgsswibumdwmmmsmdwumimemnmddm:
Agresment. The word "Ag o this Co ial Becurity Ag as this C ial Security Agreement may be amended
mmodﬁdt:omtkmmﬁ;r&a,togeﬁmwidwﬁaxh&b&tsmdsoheduﬁes ttached to this C ial Security Agi from time 1 time.
Borrower. The word “Borrower” means M&A Raiicars, LLC and includes all Co-signers and co-makers signing the Note and all ther
successors and assigns.
Collateral. The word *Coliateral® means all of Grantor's right, tde and interest in and 1o all the Collateral as described in the Collsteral
Descripti ion of this Ag

Default. The word "Default” means the Detault set forth in this Agreement in the section ltled "Default”.

Eavirominental Laws. The words "Environmental Laws”® mean any and ali state, federal and local statutes, regulations and ordinances

lating to the p ion of human health or the environment, including without limitation the Co v ive Envi 1tai Hesponse,
Compensation, and Lishility 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 Matarials Transportation Act, 49 U.5.C. Section 1801, et seq..
the Besource Conservation and Hecovery Act, 42 U.S.C. Section 6801, et seq., or other applicable state or federal laws, rules, or

regulati o

Event of Default. The words "Event of Defaulr” mean any of the events of default set forth in this Agreement in the default section of ttus
Agreement.

Grantor. The word *Grantor” means M&A Raidcars, LLC.
Guarantor. The word "Guaranior® means any guarantor, surety, of accommodation party of any or all of the lndebiednass,

Guaranty. The word "Guaranty” means the guaranty from Guarantor to Lender, including without limitation a guaranty of all or puit ul the
hote.

Hazardous Substances. The words "Hazardous Substances™ mean materials that, because of their Quantity, conceniralion or physical,

hemical or infectious characteristi may Cause or pose a present of potsntial hazard o human heaith or the envirerunent when
improperly used, weated, stured, disposed of, generated, manufactured, transported or otherwise handied. The words "Hazardous
Substances” are used in their very broadest sense and include without limitation any and all hazardous or toxic substances, materials or
waste as delined by or listed under the Environmental Laws. The term "Hazardous Subsiances® aiso includes, without limitation, petroleum
and pelroleun by-products or any fraction thereof and asbestos.

indebtedness. The word "ind d . the ind di avid by the Note or Related Documents, including all principal and
interest together with all other indebtedness and costs and expenses for which Grantor is responsible under this Agresment or under any of
the Related Dog Specifically, without limitati indab includes the future advances set forth in the Futwre Advances
provision, together with all i th and all amounts that may be indirectly secured by the Cross-Collateralization provision of this

Agresment.
Lender. The word “Lender” maans CORNERSTUNE BANK, its successors ard assigns.

Note. The word "Note* means the Note dated January 23, 2015 and executed by M&A Raiicars, LLC in the principal amcunt of
$5,664.044.89, together with all renewais of, extensions of, modifications of, refinencings of, idauons of, end substitutions for the
note o Sredit sgreement.

Property. The word "Property” means all of Grantor's night, ttle and interest in and w all the Property as described in the "Collatersl
Description” iots of this Agr €.
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Related Documents. The words "Related Documents” mean all promissory notes, credit agreements, loan agreements, environmental
agreements, guaranties, security agreements, mortgages, deeds of trust, security deeds, collateral mortgages, and all other instruments,
agreements and documents, whether now or hereafter existing, executed in connection with the Indebtedness.

GRANTOR HAS READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS COMMERCIAL SECURITY AGREEMENT AND AGREES TO ITS
TERMS. THIS AGREEMENT IS DATED JANUARY 23, 2015.

GRANTOR:

By: \~€; ? )78 |

WL
Martin D Ramséy, Manager & Secetary/Jfeasurer of
M&A Railcars, LL&\

LENDER:

CORNERSTONE BANK

P

X

Autho,r‘fzi’gﬁne{
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M&A Railcars, LLC
Flat Car Description

Old Mark | Old Number Equip Type New Mark | New Number Owner
NAFX 541602 F126 BTCX 701 M & A Railcars, LLC
NAFX 541610 F126 BTCX 706 M & A Railcars, LLC
NAFX 541614 F126 BTCX 710 M & A Railcars, LLC
NAFX 541620 F126 BTCX 714 M & A Railcars, LLC
NAFX 541628 F126 BTCX 721 M & A Railcars, LLC
NAFX 541631 F126 BTCX 724 M & A Railcars, LLC
NAFX 541639 F126 BTCX 729 M & A Railcars, LLC
NAFX 541644 F126 BTCX 734 M & A Railcars, LLC
NAFX 541651 F126 BTCX 739 M & A Railcars, LLC




CERTIFICATE OF TRUE COPY

1, Christopher John Buller, a member of the Nebraska Bar Association, under penalty of perjury, do
hereby certify that I have compared the attached document with an executed original counterpart thereof
and find the said attached copy to be in all respects a true, identical, correct and complete copy of the

aforesaid executed original counterpart.

p
&
£

IN WITNESS WHEREOF, I have affixed m?/ signaturethis & p{ ™ day of /’0 t/géf’é”f} 5!4\, 2015.

/j




