Chief

Section of Administration

Office of Proceedings

Surface Transportation Board : —
395 E Street, SW

Washington, DC 20423-0001

June 6, 2014
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 4/9/14.
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 $44.00 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, various Railcars bearing marks BTCX, GNWR, HWCX and GNBC.

Kindest Regards,

ChfistopherBﬁﬂjex; o
Legal counsel ~ "
Cornerstone Bank



COMMERCIAL SECURITY AGREEMENT

Principal Loan Date Maturity Loan No Cafl / Coll Account Officer | Initials
$5,748,039.00 104-09-2014 {04-25-2029 150310 05-512 / A 10000634464-031 117

References in the boxes above are for Lender's uge only and da not imit the applicability of this document to any particular loan or item,
Any item above containing " ** ** has been omitted due to text length limitations,

Grantor: ME&A Ralfcars, LLE Lender: CORNERSTONE BANK

- PR
6477 Prairle Flower Ln o] j Vas el Main Bank Facility
Roca, NE 68430-0810FE-0PMPORID. - (2 [ - FIER 529 Lincoln Avenue

P.O. Box 69
York, NE 68467-0069
(402} 3637411

THIS COMMERCIAL SECURITY AGREMRRPEITAISRURATIOUBOMR, | io and oxecuted betwsen M&A Railcars, LLC (“Grantor") and
CORNERSTONE BANK {"Lender"),

GRANT OF SECURITY INTEREST. For valuable consideration, Grantor grants to Lender a security interest in the Collateral to secure the
Indebtedness and agrees that Lender shall have the rights stated in this Agreement with respect to the Coilateral, in addition to all other rights
which Lender may have by law,

COLLATERAL DESCRIPTION. The word “Collateral™ as used in this Agreement means the following 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 sscurity interest for
the payment of the Indebtedness and performance of all other obligations under the Note and this Agreement:

All Hail Cars owned and hereinafter acquired, along with all inventory, equipment, accounts (including but not fimited to all
health-care-insurance receivables), chattel paper, instruments {including but not limited to all promissoary notes), letter-of-credit rights,
letters of credit, documents, deposit accounts, investment property, money, other rights to payment and performance, and general
intangibles (including but not fimited to all software and aill payment intangibles); all oil, gas and other minerals before extraction; ali oil,
gas, other minerals and accounts constituting as-extracted collateral; all fixtures: all timber to be cut; all attachments, accessions,
accessories, fittings, increases, tools, parts, repairs, supplies, and commingled goods relating to the foregoing property, and all additions,
repl 1ts of and sut tions for all or any part of the foregoing property; all insurance refunds relating to the foregoing property: all
good will relating to the foregoing property; all records and data and smbedded software relating to the foregoing property, and all
equipment, inventory and software to utilize, create, maintain and process any such records and data on electrenic media; and all
supporting obligations relating to the foregoing property; all whether now existing or hereafter arising, whether now owned or hereafter
acquired or whether now or hereafter subject to any rights in the foregoing property; and al! products and proceeds {including but not
fimited to all insurance payments) of or relating to the foregoing property.

Ses Attached "M&A Railcars, LLC Attachmient A"

in addition, the word "Coflateral”. al§o
arising, and wherever located:

es all the following, whether row owned or hereafter acquired, whether now existing or hereafter

(A} All accessions{ attachments, accessories, tools, parts, supplies, replacements of and additions to any of the collateral described herain,
whether added now or later.

{B} All products and produce of any of the property described in this Collateral section,

{C) Al accounts, 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 proceeds (including insurance proceeds) from the sale, destruction, loss, or other disposition 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, settifement or other process.

(E} Al records and data relating to any of the property described in this Collateral section, whether in the form of a writing, photograph,
microfilm, 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.

CROSS-COLLATERALIZATION. In addition to the Note, this Agreement secures all obligations, debts and liabilities, plus interest thereon, of
Grantor to Lender, or any one or more of them, as well as all claims by Lender against Grantor or any one or more of them, whether now
existing or hereafter arising, whether related or unrelated to the purpose of the Note, whether voluntary or otherwise, whether due or not due,
direst or indirect, determined or undetermined, absolute or contingent, liquidated or unliquidated, whether Grantor may be liable individually or
jointly with others, whether obligated as guarantor, surety, accommodation party or otherwise, and whether recovery upon such amounts may
be or hereafter may become barred by any statute of limitations, end whether the obligation to repay such amounts may be or hereafter may
become otherwise unenforceable.

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,

RIGHT OF SETOFE. To the extent permitted by applicable law, Lender reserves a right of setoff in all Grantor's accounts with Lender {whether
checking, savings, or some other account). This includes all accounts Grantor holds jointly with someone eise and all accounts Grantor may
open in the future. However, this does not include any IRA or Keogh accounts, or any trust accounts for which setoff would be prohibited by
taw. Grantor authorizes Lender, to the extent permitted by applicable law, to charge or setoft all sums owing on the Indebtedness against any
and all such accounts.

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 defiver to Lander any and alf 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 defivered to Lender for possession
by Lender. This is a continuing Security Agreement and will continus in effect even though all or any part of the Indebtednass is paid in full
and sven though for a period of fime 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 or in the members or managers of the limited liability company Grantor; {4} change in the authorized signer(s}; (5]
change in Grantor's principal office address; (8) change in Grantor's state of organization; {7} conversion of Grantor to a new of different
type of business entity; or (8) change in any other aspect of Grantor that directly or Indirectly relates to anv aareements between Grantor
and Lander, Mo changs in Grantor's name or state of organization wili take effect until atter Lender has received notice,

No Violation. The execution and delivery of this Agreement will not violate any law or agreement governing Grantor or to which Grantor is
a party, and its membership agreement does not prohibit any term or condition of this Agreement,

Enforceability of Collateral. To the extent the Collateral consists of accounts, chattel paper, or general intangibles, as defined by the
Unitorm Commercial Code, the Collateral is enforceable in accordance with its terms, is genuine, and fully complies with all applicable laws
and regulations conserning form, content and manner of preparation and execution, and st persons appearing to be obligated on the
Collateral have authority and capacity to contract and are in fact obligated as they appear fo be on the Caltsteral, At the tima any account
bacorres sublect to @ security interest in favor of Lender, the account ¢ & & good and valid account 18
fide indebtadness incurred by the account dabtor, for merchandiss held s ang or praviously shipped or
pursusnt I a contract of sale, or Tor services previously performead by Grantor with or for the account dabtor, 5o long as this Ag
e, sffect, Grantor shall not, without Lender’s prior written consent, compromise, settie, adjust, or extend payment under ¢
regard t0 any such Accounts, There s be no setoffs or countarclaims sgelnst any of th 2 mant shall have been
made under which any deductl or diszounts may be claimed conceming the Coliateral except those disclosed to Lender in wiiting.

3t {or to the extent the
terall at Grantor's

it deliver to tender in form
weluding without fimitation the

Location of the Collateral. Except In the ordinary course of Grantor's business, Grantor agrees to keep the Co
Collateral consisty of intangible property such as sccounts or ge intangibles, the records concerni
address shown above or at such other locations as are acceptable to Lender. Upon Lender's requast, Grant
satistactory to Lender & schedule of real proparties and Collateral loc s relating to Grantor's operations,
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Grantor owns, rants, leases, or vaas: and (4} all otker propertine where Collataral Is or may be losated,

Removal of the Collateral. Except in the ordinary course of Grantor's tusiness, including the sales of mvanmry Grantor shall not remove
the Collateral from its existing location without Lendsr's prior written congent. To the extem that the C @ aters’ consigts of vehicles, or
other.titled. property, Grantor.shall not take or pefmit-eny. action. which uld-require tice-for-pertifiontes-6f title for the vehicles

outside the State of Nebraska, without Lendar's prior wiitten consent.  Grantor shall, mnenever requasted, adviges Lender of the exact
location of the Collateral.

Transactions Involving Collateral. - Except for inventory sold or sccounts collected in the ordinary course nf Grantor's business, or as
stharwise provided for in tvs Agreemert, Gramtor shal® not sell, o¥fer to sell, or stherwize transfer or dispose of the Collateral. While
Grantor is not in default under thlb Agreement, Grantor may seil inventory, but only in the ordinary course of its business and only to buyers
who qualify as a buyer in the ordinary course of business. A sale in the ordinary course of Grantor's business does not include a transfer in
partial or total satisfaction of a debt or any bulk sale. Grantor shall not pledge, mortgage, encumber or otherwise permit the Collateral to
be subject to any lien, security interest, encumbrance, or charge. other thah the security intarest provided for in this Agreement, without
the prior written donsent of Lender. - This includes security interests even it junior in right to the security interests granted under this
Agreement. Unless waived by Lenddr, all proceeds from any disposition of the Collateral (for whatever reason} shall be held in trust for
Lender and shall not be commingied with any other funds; provided however, this requirement shall not constitute consent by Lender to any
sale or other dmpomnon Unor receipt, Gran ror shall immaediately deliver any such proceeds to Lender.

Title. Grantorrepresants and werrants o Lender that Grantor holds good and marketable title to tha Collateral, free and clear of all liens
and encumbrancas except for the: lien of this Agreament. Mo firancing statemant covering any of the Collateral is on file in eny public

office other than those which reflact the security interest created by this Agreement or to which Lender has specifically conssntad,
Grantor shall dafand Lander's rights in the Collateral against the claime and demands of all other persons.

Repairs and Mairitenance. Grantor agrees to keep and maintain, and to 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 whaen due alf claims for work done
on, or services rendered or materiai furnished in connection with the Collateral so that no lien or encumbrange may ever attach to or be
filed against the Collateral.

Inspection of Collateral. Lender and Lender’s designated representatives and agents shall have the right st all reasonable times to. axamine
and mspect the Collateral wherever iocated

Taxes Assessments and Llens Grantor will pay when due all taxas, assessmems and fiens upon the Collateral, its use or operation, upon
this Agreement, upon any promissory note or notes evidencing the Indebtedness, or upon any of the other Related Documents. Grantor
may wtthhold any such pAyment or may elect to contest any lien if Grantor is ih good faith conductmg an appropriate proceeding to contest
tha ohhgafuon t6 pay and so ldng a8 Lender's interest In the Collateral is not jecpardized in Lender's sole opinion. It the Collateral is
subjected to a lien which is not discharged within fifteen (15} days, Grantor shall deposit with Lender cash, a sufficient corporate surety
hond or other security satisfactory to- Lendar in an. amount adequate to provide for the discharge of the lien plus any interest, costs,
permissibie fees or other charges that could accrue as a result of foreclosure or sale of the Cellateral. In any contest Grantor shall defend
itself and Lender and shall satisfy any final adverse judgment before enforcement against the Collateral. Grantor shall name Lender as an
additional obligee under any surety bond furnished in the contest proceedings. Grantor further agrees to furnish Lendar with evidence that
such taxes, assessments, and govemmema! and gther charges have beeh paid in full and i a timely manner. Grantor may withhold any

" such payment or may elect to contest any Hen it Grantof is in good taith conductmq an appropriate proceeding to contest the obligation to
pay and so long as Lenddi's interest in the: Collateral is not Jeopardized.

Cornpli with” Govert htal Reqliiremdnts.~ Gréntor shall comply ‘prorptly with all laws, ordinardes, ruies and ragulations of all
govérimantal duithoritias, huw dr herbaftar In sffect, spplicable to the ownership, prodiction, disposition, or usé of the Collateral, Including
4l faws or regulations relatmq ‘to the urdue erbsion of hsqh'y -erodiblé Tand or rélating to the tonversion of wetlands for the production of an
aqricu»turai product or commodity. Grantor may contestin good faith dhy such law, ordinance or regulation and withboid compliance

duriig any pmrpedmg, mcludmg apbrbpriate 4ppeals, so long as Lond@r s mtorp@t in the Coliateral, in Lender’s opinion, is not jeopardized,

Hazardous Substances, Grantor represents and warrants that the Coll atera! never has been, and never will be so long as this Agreement
remaing a lien on the Collateral, used in violation of any Environmental Laws or for the generation, manufacture, storage, transportation,
treatment, disposal, release of threatened release of any Hazarddus Substance. The rdpresentations and warranties contained herein are
based on Grantor's dué diligence in Investigating the Céllateral for Hazardous Substances. Grantor hereby (1) releases and waives any
future claims egainst Lender for indemnity or contribution in the event Grantor becomes liable for claanup or other cests under eny
Environmental Laws, and {2) agrees to indemnity, defend, and hold harmless Lender against any and all claims and losses resulting from a
breach of this provision of this Agreement. Thiz obligation to indemnify and defend shall survive the payment of the Indebtedness and the
satisfaction of this Agreement,

Maintenance of Césualty Insurance. Grantor shall procure and ‘maintain all risks$ insurance, including without limitdtion fire, theft and
liability coverage together with such other insurance as Lender may require with respect to the Collateral, in form, amounts, coverages and
basis reasonably acceptable to Lender and issuad 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 satistactory to Lender, including stipulations
that coverages 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 labllity for failure to give such a notice. Each insurance policy also shall include an endorsement providing that
coverage 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 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
Aqrp ment, Lerder may (but shall not be cbligated to} obtain such insurance hs Lender deems appropriate, including n‘ Lender so chooses
"single interest insurance,” which will cover only Lender’s interest in the Collateral.

Application of Insurance Proceeds. Grantor shall promptly notify Lender of any loss or damage to the Collateral, whether or not such
casualty or loss i¢ covered by insurance. Lender may make proot of loss if Grantor fails to do so within fifteen (15) days of the casualty.
All proceeds o) any insurance on the Collateral, including accrued proceeds thereon, shall be held by Lender ag part of the Collateral. If
Lander consents to repair or replacement of the damaged or destroyed Collateral, Lender shall, upon satistactory proof of expenditure, pay
or reimburse Grantor from the proceeds for the reasonable cost of repair or restoration. If Lender does not consent to repait or replacement
of the Collateral, Lender shall retain a sulficient amount of the proceeds to pay all of the Indebtedness, and shall pay the balance to
Grantor. Any proceeds which have not been disbursed within six (8) months after their receipt and which Grantor has not committed to
the repair or restoration of the Ccllateral shall be used to prepay the indebtedness,

Insurance Reserves. Lender may require Grantor to maintain with Lender reserves for payment of insurance premiums, which ressrves shall
be crested by monthly pavments from Grantor of a sum estimated by Lender to be sufficient to produce, at least fitteen (15} days bsfore
the premium due date, amounts at least equal to the insurarce premiums to be paid. if fifteen {15) days belore payment is due, the reserve
funds are insutficient, Grantor shall upon demand pay any deficiency to Lender. The reserve funds shall be held by Lender as a general
deposit and shall constituite a non-interest-bearing account which Lender may <atqsfy by payment of the insuranze pvem:ume requirad to be
paid by Grantor as they become due. Lender does not hold the reserve funds in trust for Grantor, and Lender is not the adent 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.

insurance Feports. Grantor, upon request of Lender, shall furnish to Lender rapnits on each existing policy of insurance showing .such

. informationyas Lender may reasanably request Including the following: {1} the name of the insurer; (2} the risks insured; (3) the amount
of the palicy; (4) the property insured; (5) the then current value on the basis of which insurance 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 more
o;tslg t:;an annually) have an independent appraiser satisfactory to Lender determine, as apphicable, the cash value or raplacement cost of
the Collateral.

Financing Statements. Grantor authorizes Lender to file g ULC fing
Lender's security in At Lender's raquast, Grantor additionally agrees o
protect, and conti ity i

ernatively, & copy of this Agreement 1o perfect
i other documents that are nscessary to perfest,
ing fess, tile transfer inss, and other fees and costs
?393 nd costs. Granto
v of this Agreement ag 8
sl Grantor,

z{i

garding
GRANTOR'S RIGHT TO POSSESSION AND TO COLLECT ACCOUNTS. Until default and sxaapt as otherwise provided below with respect to

nams changas,
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acoounts, G(rantor’may have possession of thie tangible personal property and beneficial use of all the Collateral and may use it in any lawful
manner not inconsistent with this Agreement or the Related Documents, provided that Grantor's right to possession and beneficial use shall not

app(!y to any Ccllatgfal where possession of the Cofiateral by Lender is required by law to perfect Lender's security interest in such Collateral,
Until otherwiss notified by Lender, Grantor may collect any of the Collateral consisting of accounts. At any time and even thougi.no. Event.of

Letault exists, Lender may exercise its rights to gollect the acocounts and o notify aceount debiors to make payments directly to Lendsr for
application to the Indebtedness. If Lender at any time has possession of ary Collaferal, whether before of aftef an Event of Defauli, Lender shafl
be deemed to have exercised reasonable care in the custody and preservation of the Collateral if Lender takes such action for that purpose as
Grantor shall request or as Lender, In Lender’s sole disoretion, shall deem appropriate under the circumstancas, but failure to horor any requast
by Grantor sha'l not of itself be deemed to be a failure to exercise reasonable care, Lender shall not be raquired to take any steps necessary 1o
preserve any rights in the Collateral against prior parties, nor to protect, preserve or maintain any security interest given to securs the
Indebtedness. : :

N

LENDER'S EXPENDITURES. If any action or procesding is commenced that would materially affect Lender's interest in the Collateral or if
Grantor fells to comply with any provision of this Agreement or any Related Documents, including but not limited to Grantor's failure to
discharge or pay when due any amounts Grantor is required to discharge or pay under this Agreemen? or any Related Documents, Lender on
Grantor's behalf may {but shall not be oblgated to) take any action that Lender deems appropriate, including but not fimited to discharging or
paying all taxes, liens, security interests, encumbrances and other claims, at any time levied or placed on the Colateral and paying all costs for
insuring, maintaining and preserving the Collateral. All such expenditures incurred or paid by Lender for such purboses will then bear interest at
the rate charged under the Note from the date incurred or paid by Lender to.the date of repayment by Grantor. All such expenses will become a
part of the Indebtedness and, at Lender's option, will (A) be payable on demand; (Bl be added to the balance of the Notz and be apportioned
among and be payable with eny 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. ne Agreement also
\gili sc:cure payment of these amounts. Such right shall be in addition to all other rights and remedies to which Lender may be entitled upon
afault,

DEFAULT. Each of the following shall constitute an Everit of Default under this Agreement:
Payment Default, Grantor fails to make any payment when due under the Indebtadness.

Other Defaults. Grantor fails to cmﬁply with or to perform any other term, obligation, covenant or condition contained in this Agreement or
i any of the Related Documents or to comply with or o perform any term, cbligation, covenant or condition contained in any other
agreement between Lender and Grantor. o

. A S s . . .
False Statements, Any warranty, representation or statement made or furnished to Lender by Grantor or or Grantor's behalt undey this
Agresment or the Related Documents is false or misteading in any material respact, sither now or at the time made or furnished or becomes
false or misleading at any time thereafter,

Defective Coll 4 This Agreement.or any of ths Helated Desuments teases to be In full force and sffect lincluding fallure of any
coliateral decument to create a valid and perfected security intarsst or lign) at any tme and for any reason, C

Insolvency. The dissolution of Grantor (regardless of whether election to continue is made), any member withdraws from the limited
fiability company, or any other termination of Grantor's existence as a going business or the death of any member, the insoclvency of
Grantor, the appointment of & receiver for any part of Grantor's preparty, any assignment for the benefit of creditors, any type of creditor
workout, or the commencemant of any proceeding under any bankrut ;ﬁ)r insolvency lawse by or against Grantor.

ar forfelture proceedings, whether bv judicial proseeding,,. self-help,
repossession or any, other method, by, any creditor of Grantor gr by any governmentsi agehov ageinst any collateral securing the
Indebtedness. . This includes a garnishment of sny of Granter's scagunts, Including depasit acseunts, with Lender. Mowever, this Bvant of
Default shall not apply, if there is a good faith dispute by Grantor as to the validity or reasonablensss of the claim which is the basis of the
creditor or forfeiture proceeding and if Grantor gives Lender written rotice of the craditor or forfeitura procesding and deposits with Lender
monies or a surety bond for the creditor or forfeiture proceeding, in an amount determined by Lender, in its sote discretion, as being an
adequate resérve or bond for the dispute.

_Events Affecting Guarantor. Any of the preceding avents ocnurs with respect to any Guarantor of any of the Indebtadness or Guarantor
dies or becomes incompetent or revokes or dispites the validity of, or liebility under, any Guaranty of the indebtedness.

Creditor or Forfeiture Proceedings. Commencement of foreciosu

Adverse Change. A material ‘adverse change occurs in Grantor's jinancial condition, or Lender believes the prospect of payment or
performance of the Indebtedness is impaired.

fnsecurity. Lender in good faith believes itself insecure.

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

Accelerate Indebtedness. Lender may declare the entire Indebtedness, including any prepayment penalty which Grantor would be required
to pay, immediately due and payable, without notice of any kind to Grantor.

Assemble Collateral. Lender.may requira Grantor to deliver 1o Lendar all or any portion of the Collateral and any and all certificates of title
and other documents relating to the, Collateral. Lender may require Grantor to assemble the Coilateral and make it available t5 Lendar at a
place to be designated by Lender. Lender also shall have %l power to enter-upor the property. of Grantor to take possession of and
remove the Collateral. If the Collateral contains other goods not covered by this Agreement at the time of repossession, Grantor agrees
Lender may take such other goods, provided that Lender makes reasonable efforts to return them to Grantor after repossession.

Sell the Collateral.  Lender shall have full power to sell, lease, transfer, or otherwise deal with the Collateral or proceeds thareof 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 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 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 right to notification of sale. The requirements of
reasonable notice shall be met if such notice is given at least ten {10} days before the time of the sale or disposition. All expenses relating
to the digposition of the Collateral, including without limitation the expenses of retaking, holding, insuring, preparing for sale and selling the
Collateral, shall become a part of the Indebtedness secured by this Agrsement and shall be payable on demand, with interest at the Note
rate from date of expenditure until repaid.

Collsct Revenues, Apply Accounts. Lender, either'itself or through a recaiver, may collect the payments, rents, income, and revenues from
the Collateral. Lender may at any time in Lender’s discretion transter any Collateral into Lender’s own narne or that of Lender's nominee
and receive the payments, rents, income, and revenues tharefrom and hold the same as security for the indebtedness or apply it to
payment of the Indebtedness in such order of preference as Lendar may determine. Insofar as the Collateral consists of aceounts, general
intangibles, insurance policies, instruments, chattel paper, choses in action, or similar property, Lender may demand, collect, receipt for,
settle, compromise, adjust, sue for, foreclose, or realize on the Collateral as Lender may determine, whether or not indebtedress or
Collateral is then due. For these purposes, Lender may, on behaif of and in the name of Grantor, receive, open and dispose of mail
addressed to Grantor; change any address to which mail and payments dre t0 be sent! and endorse notes, checks, drafts, monty orders,
documents of title, instruments and isers’ pertaining to payment, shipment, or storage of any Collateral, To facilitate coliscticn, Lender
may rotify account debtors and obligors on any Collateral to make payments directly to Lender.

Obtain Deficlency. H Lender chooses to sell any or all of the Coliateral, Lender may obtain a judgment against Grantor for any deficiency
remaining on the Indebtedness due to Lender after application of all amounts received from the exercise of the rights provided in this
Agreement. Grantor shall be lable for a deficlency sven If the transaction described In this subssction is 2 sale of accounts or chattel
papey.

Other Rights and Remedies. {ender shall
Commercial Code, as may be amended fror
remadia v have avallable af law, in squity, or othery

Etection of Hemediés, Excent as may be prohibited by applicable
Agreement, the Helated Documents, or by any other writing, shall |
by Lerdder 1o pursus any remady shall not exciude pursult of any other remedy, and an
perform an obiigaton of Grantor under this Agreement, after Grantor's failure 1o parfor
ard exercise its remedies,

_whether evidenced by this
AsUr Elaction

RELS /DL ARIEAH IS DOPAVIGIARD  Tha failaiiva mainmniinmem, o cvn et PPN S
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Amendments. This Agresment, together with any Related Documents, constitutes the antire understanding and agreement of the partiss
as to the matters set forth in this Agreement. No alteration of or amendment to this Agreement shall be effective unless given in writing
and signed by the party or parties sought to be charged or bound by the alteration or amendment.

Expenses. If Lender institutes any suit or action to enforce any of the terms of this Agréement, Lender shall be entitled to recover such

wny-as-the-court ey adiudye reasorable: Hethsr or ot B8RV E6UR action 18 involved, and to the extent not prohibited by taw, ali
reasonable 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 a part of the Indabtedness payable on demand and shall bear interest at the Note rate from the date of the
expeﬁditure until repaid. Expenses coveraed by this paragraph include, without limitation, however subject to any limits under applicable
law, Lender's expenses for bankruptey proceedings (including efforts to modify or vacate any automatic stay or injunction), appeals, and
any anticipated post-judgment collection services, to the extent parmitted by applicable law. Grantor also will pay any court costs, In
additien to all other sums provided by law. i

Caption Headings. Caption headings in this Agreement are for convenience purposes only and are not to be used 1o interpret or define the
provisions of this Agreement.

Governing Law. This Agreement will be governed by federal law applicable to Lender and, to the sxtent not preembtad by faderal taw, the
laws of the State of Nebraska without regard to its conflicts of law provisions. This Agreement has been accepted by Lender in the State
of Nebraska.

No Walver by Lender. Lender shall not be desmed to have waived any rights under this Agreemant unless such walver is given in writing
and signed by Lender. No delay or omission on the part of Lender in exercising any right shall operate as a waiver of such right or any
other right. A walver by Lender of a provision of this Agreement shall not prejudice or constitute a walver of Lender's right otherwise to
demand strict compliance with that provision or any other provision of this Agreement, Mo prior waiver by Lender, nor any course of
dealing betwsen Lender and Grantor, shall constitute a waiver of any of Lender’s rights or of any of Grantor’s obligations as to any future
transactichs. Whenever the consent of Lender is required under this Agreement, the granting of such consent by Lender in any instance
shall not constitute continuing consent to subsequent instances where such consent is required and in all cases such consent may be
granted or withheld in the sole discretion of Lender. .

Notices. Any notice required to be given under this Agreement shall be given in writing, and shali be sffective when actually dalivered,
when actually received by telgfacsimile (unless otherwise required by faw}, when depasited with a nationally recognized overnight courler,
or, it mailed, whan deposited in the United States mail, as first class, certified or registered mail postage prepaid, directed to the addresses
shown near the beginning of this Agreement. Any party may change its address for noticas under this Agreement by giving formal written
notica to the other parties, specifying that the purpose of the notice is to change the party's address. For notice purposes, Grantor agrees
to keep Lander informed at all times of Grantor's current address. tnless otherwise provided or required by law, if there is more than one
Grantor, any notice given by Lender to any Grantor is deemed to be notice given to all Grantors,

Powsr of Attornay. Grantor heraby appoints Lender as Grantor's irevocable altornoy-in-fact for the purpsse of exacuting any docurments
necessary to perfect, amend, or to continue the security interest granted in this Agreement or to demand termination of filings of other
seoured partles, Lendaer miay at any time, and without further authorization from Grantor, fila 4 aarbon, phestographie o ether raptaduetion
of any financing statement or of this Agrsement for use as a financing statement, Grantor will reimburse Lender for all expenses for the
parfection and the continuation of the perfection of Lender's security intarest in the Collateral.

Savarability. If a court of competent jurisdiction finds any provision of this Agréement to be lllegal, Invalid, or unenforceable as to any
circumstance, that finding shall not make the offending provision illega!, invalid, or unenforceable as to any other circumstance. 1f taasible,
ths offending provision shall be considersd moditied so that it becomas legal, velid and enforceable. If the offending provision cannot be so
madified, it shall be considered deleted from this Agraement. 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.

Successors and Assigns, Subject to any limitations stated in this Agreement on transfer of Grantor's interest, this Agreement shall be
binding upon and inure to the benefit of the parties, their successors and assigns. If ownership of the Collaterai 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 forbearance or extension without releasing Grantor from the obligations of this Agreement or fiability under the
indebtedness.

Survival of Hepresentations and Warranties. All representations, warranties, and agreements made by Grantor in this Agreement shall
survive the execution and delivery of this Agreement, shall be continuing in nature, and shall remain in fuil force and effect until such time
as Grantor's Indebtedness shall be paid in full.

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

DEFINITIONS. The following capitalized words and terms shall have the following meanings when used in this Agreement. Unless specifically
stated to the contrary, all references to dollar amounts shall mean amounts in Jawful money of the United States of America. Words and terms
used in the singular shall include the plural, and the plural shall include the singufar, as the context may require. Words and terms not otherwise
definad in this Agreement shall have the meanings attributed te such terms in the Uniform Commercial Code:

Agreement, The word "Agreement” means this Commercial Security Agreement, as this Commercial Security Agreement may be amended
or modified from time to time, together with all exhibits and schadules attached to this Commercial Security Agreement from time to time.

Borrower. The word "Borrower” means M&A Rallcars, LLC and includes all co-signers and co-makers signing the Note and all their
successors and assigns,

Collateral. The word "Coflateral® means ail of Grantor's right, title and interest in and to all the Collateral as described in the Collateral
Description section of this Agreement,

Default. The word "Default” means the Default set forth in this Agreemant in the section titled "Default”,

Environmental Laws. The words "Environmental Laws” mean any and all state, feders! and local statutes, regulations and ordinances
refating to the protection of human health or the environment, including without limitation the Comprehensive Environmental Response,
Compensation, 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. 99-488 ("SARA"}, the Hazardous Materials Transportation Act, 49 U,5.C. Section 1801, et geq.,
the Resource Conservation and Recovery Act, 42 U.8.C. Section 6301, et seq., or other applicable state or federal laws, rules, or
requlations adopted pursuant thereto.

Event of Default. The words "Event of Default” mean any of the avents of default set forth in thizs Agreemant In the default section of this
Agresment,

Grantor. The word "Grantor” means M&A Railears, LLC.
Guarantor. The word "Guarantor” means any guarantor, surety, or accommodation party of any or all of the indebtedness.

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

Hazardous Suhstances. The words "Hazardous Substances” mean materials that, becauss of their quantity, crncestratinn or physical,
chemical or infectious characteristics, may cause or pose a present or potential hazard to human health or the environment when
improperly used, treated, stored, 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 defined by cr listed under the Environmental Laws, The term "Hazardous Substances” also includes, without fimitation, patroleum
and petroleum by-products or any fraction thereof and asbestos.

Indebtedness. The word "Indebtedness” means the indebtedness evidenced by the Note or Felated Documents, including alt principal and
rest together with all o vess and costs and expenses for which Grantor is responsible under this Agreement or under any of
Goume # Hmitation, Indebtedness inchudes the future advencss set forth In the Fulure Advances

f ss-Collateralization provigion of this

ender” means CORNERSTONE BANY, it successors and a3

Note dated April 8, 2074 snd executsd by MRA Railoars, LLC |

f ) pal amount of
als of, axtensions of, modi orig of, refin of, congolidations

of, and substitutions for the

v" means all of Grantor's right, title and interest in and to alf the Proparty as described in the "Coliateral
sement.



COMMERCIAL SECURITY AGREEMENT
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Related Documents. The words "Related Documents” mean all promissory notes, credit agreements, loan agreements, environmental
agreements, guaranties, security agresments, mortgages, deeds cf trust, security deeds, collateral mortgages, and all other instruments,
agreements and documents, whether now or hereafter existing, executed in connection with the Indebtednass.

GRANTOR HAS READ AND UNDERSTOCD ALL THE PROVISIONS OF THIS COMMERCIAL SECURITY AGREEMEMT AND AGREES TO ITS

TEAMS. THIS AGREEMENT 18- DATED APRIL 8. 2014

GRANTOR:

M&A RAILCARS, LLE =~ )
Ny S ;
By: ‘“}’ (e CKﬁ’}}/{QQ},\/f ‘
Martin D[Ramsey, Manager & Secetary/Treasurer of ) . .
M&A Railcars, LLC i,.»») .

LENDER:

CORNERSTONE BANK

X /’:{??- n?

& . Et , P f
Authorlzed Signer
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M&A Railcars, LLC Attachment A

New Mark | Number New Mark | Number New Mark | Number New Mark; Number
BTCX 203 BTCX 4124 GNBC 6024 BTCX 542
BTCX 218 BTCX 4127 GNBC 6029 BTCX 544
BTCX 239 BTCX 4130 BTCX 20578 BTCX 549
BTCX 4002 BTCX 4136 BTCX 20581 BTCX 553
BTCX 4005 BTCX 4140 BTCX 20586 BTCX 555
BTCX 4008 BTCX 4146 BTCX 20592 BTCX 518
BTCX 4012 BTCX 4159 BTCX 20597 BTCX 560
BTCX 4015 BTCX 10602 BTCX 20803 BTCX 507
BTCX 4018 BTCX 10605 BTCX 20606 BTCX 502
BTCX 4020 BTCX 10610 _BTCX 20809
BTCX 4024 BTCX | 10812 BTCX 20614

_BTcx | 4192 BTCX | 106186 _BTCX | 20617
BTCX 9235 BTCX | 10621 CBTCX | 20620
BTCX 9260 BTCX 10623 BTCX 20623
BTCX 9290 BTCX 10827 BTCX 20626
BTCX 9245 BTCX 10832 BTCOX 20631
BTCX 0286 BTCX 10638 BTCX 20635
BTCX 4203 BTCX 10640 BTCX 20837
BTCX 4213 BTCX 10643 BTCX 20641
BTCX 4253 BTCX 10648 BTCX 20646
BTCX 4245 HWCX 1102 BPTCX 20880
BTCX 4208 HWCX 1105 BTCX 20883
BTCX 4259 HWCX 1109 BTCX 506
BTCX 4257 BTCX 2375 BTCX 600
BTCX 4220 BTCX 2413 BTCX 611
BTCX 4219 BTCX 2420 BTCX 616
BTCX 4208 BTCX 2425 BTCX 620
BTCX 4225 BTCX 2430 BTCX 624
BTCX 4251 BTCX 2438 BTCX 628
BTCX 4238 BTCX 2447 BTCX 632
BTCX 4207 BTCX 2451 BTCX 636
BTCX 4210 BTCX 2456 BTCX 639
BTCX 4255 BTCX 2462 BTCX 642

GNWR 4053 BTCX 2464 BTCX 645
GNWR 4066 BTCX 2459 BTCX 648
GNWR 4077 BTCX 2473 BTCX 651
GNWR 4087 BTCX 2477 BTCX 654
GNWR 4117 BTCX 2481 BTCX 657
BTCX 4059 BTCX 2492 BTCX 661
BTCX 4064 BTCX 2500 BTCX 666
BTCX 4072 GNBC 4501 BTCX 672
BTCX 4079 GNBC 4506 BTCX 509
BTCX 4082 GNBC 4508 BTCX 500
BTCX 4091 GNBC 4511 BTCX 511
BTCX 4107 GNBC 4516 BTCX 515
BTCX 4120 GNBC 4521 BTCX 522
BTCX 4148 GNBC 6002 BTCX 526
BTCX 4033 GNBC 68010 BTCX 530
BTCX 4113 GNBC 6013 BTCX 534
BTCX 4121 GNBC 6021 BTCX 516
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BTCX
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BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
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BTCX
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GNWR
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BTCX
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BTCX
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BTCX

203
219
239
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4008
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4015
4019
4020
4024
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9235
9260
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9245
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4203
4213
4253
4245
4208
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4220
4219
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4225
4251
4238
4207
4210
4255
4053
4066
4077
4087
4117
4059
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4072
4079
4082
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4120
4148
4033
4113
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M & A Railecars, LLC “Attachment A”

BTCX 4124 GNBC
BTCX 4127 GNBC
BTCX 4130 BTCX
BTCX 4136 BTCX
BTCX 4140 BTCX
BTCX 4146 BTCX
BTCX 4159 BTCX
BTCX 10602 BTCX
BTCX 10605 BTCX
BTCX 10610 BTCX
BTCX 10612 BTCX
BTCX 10616 BTCX
BTCX 10621 BTCX
BTCX 10623 BTCX
BTCX 10627 BTCX
BTCX 10632 BTCX
BTCX 10638 BTCX
BTCX 10640 BTCX
BTCX 10643 BTCX
BTCX 10648 BTCX
HWCX 1102 BTCX
HWCX 1105 BTCX
HWCX 1109 BTCX
BTCX 2375 BTCX
BTCX 2413 BTCX
BTCX 2420 BTCX
BTCX 2425 BTCX
BTCX 2430 BTCX
BTCX 2438 BTCX
BTCX 2447 BTCX
BTCX 2451 BTCX
BTCX 2456 BTCX
BTCX 2462 BTCX
BTCX 2464 BTCX
BTCX 2469 BTCX
BTCX 2473 BTCX
BTCX 2477 BTCX
BTCX 2481 BTCX
BTCX 2492 BTCX
BTCX 2500 BTCX
GNBC 4501 BTCX
GNBC 4506 BTCX
GNBC 4508 BTCX
GNBC 4511 BTCX
GNBC 4516 BTCX
GNBC 4521 BTCX
GNBC 6002 BTCX
GNBC 6010 BTCX
GNBC 8013 BTCX
GNBC 6021 BTCX

6024
6029
20578
20581

BTCX
BTCX
BTCX
BTCX

542
544
549
553

20586
20592
20597
20603
20606
20609
20614
20617
20620
20623
20626
20631
20635
20637
20641
20646
20650
20653
606
600
611
616
620
624
628
632
636
639
642
645
648
651
654
657
661
666
672
509
500
511
515
522
526
530
534
516

BTCX
BTCX
BTCX
BTCX
BTCX

555
518
560
507
502



CERTIFICATE OF TRUE COPY

I, 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, correct and complete copy of the aforesaid

executed original counterpart.

)
IN WITNESS WHEREOF, I have affixed my signature this é’ 58 day of /¢4 2014.

Christopher John Buller



