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Interstate Commerce Commission I “phﬁﬂ*w ''''

Washington, D. C. Sl 7
A Wombdinerhom, W

RE: Eguipment Trust Agreement
dated as of March 15, 1979
Gentlemen:

Pursuant to Section 11303 (a) of Title 492 of the
United States Code and the rules and regulations promulga-
ted thereunder, the undersigned, as counsel to United Eguip-~
ent Leasing Associates, hands yvou herewith for filing nine
(S) axccutmé counterparts of the above referenced Eguipment
Trust Agreement, all as more fullv described below:
United Equipment Leasing ‘Associates
The Bast Tower, S5Suite 1000
350 Golf Road
Relling Meadows, Illinois

Issuer:

600063

Il

Continental inois Naticnal

Bank and Trust Companv ¢f Chicago
30 North LaSalle Street '
Ch’uaﬂo, Tliinois 60693
Evans Transportation Company
The East Tower, Suite 100C
2550 Golf Road '
Rolling Meadows,

Guarantor:

Iliinois 600C8

A descripticn of the rail cars (including lettering
and car reporting numbers) and a description of the leases
covered by the Eguipment Trusqﬁpﬂm¢EME%ﬁ}3335 t forth in

N ﬂ
Glodsn 1 1 N

ETAENEL
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ROSENTHAL anp SCHANFIELD

Interstate Commerce Commission April 30, 1979
Page Two

Schedule A attached hereto. The Issuer described above is
the lessor under each of the leases described in said
Schedule A. The above referenced Equipment Trust Agreement
should also be filed as a sub-number or cross-referenced
under the filing, if any, of any of the leases described in
said Schedule A.

Enclosed is Rosenthal and Schanfield's Check No.
23731 in the amount of $50.00 in payment of the applicable
recording and filing fees.

Since the above mentioned documents are being
delivered to you by hand, we would appreciate it if you
would return to the person delivering the same duly stamped
copies of the documents not required to be kept by you. If
this is not possible, please return the same by mail to the

undersigned.
Very truly yours,
ROSENTHAL AND”SCHANFIE%D
! ) if M .w
) L) {(‘f 4
\ \J O ‘»‘ &:’"‘ { LA
\.{_Js;’\ Pt .,) o ot - "
I. Walter Deitch
IWD:nev

Enclosures



LN g

i emestgri,

«

52

m 600 8LTE0L
$ET09
-0TT09 X' 60T 8LG0t
18208
“g8T08 X1l 60T 8L 101
6PERL
-0088L XTTUN 60T BLGI6
60108
“GF009 XT1HO 60T  8L68
663682
-0088L X'TH{l 601 SLIL6
(oasnpuy yrog)  (sreax)  9eQ
sIaquunyg Je) wisy, IseIY

V a[npatag

Lurdwo))
PUeIPI-SpeIUR( -0y
Aueduo)
PUR[PIN-S[RIUR((-I0Yy21y
Aueduio)
DUB[PIA-S[OTUR([-10U2IY
Auedwo)
PUBIPIA-SRIUR([-1oyaly
Aurduo)
PUR[PLIY-S[OTUR(-ID I
Auedwo))
PUBIPI-SPIUB(]-10aly

35507

048
OH P T T Y o8I Mmﬂﬂ‘mw HHOMMMNM OOQnON
Ge

‘saed 1addoy paIdA0D J00F NI ORLF WY OOT

fa

00T

s1eo Jeddoy paIaAco J00F D1GNO 08L'F

oc TertctosIed yuey uolred 00“rg uol 0oL

cg sreee e gaeo gaddoy podaAnd J00T 21GNA (6L°C

001 Tt ** sIeo quel uo[[ed OGY‘9T uol 0T
Anuen(y HmU joadiy

INTIWIIN0Y 0 NOILJIENSHA



a ww R Ty
NI, /
. ~ Vg ’

DeriaTRN e ER T

[T A 4 PR, .
Pital o “::J‘ i :L} - "L’ :{ -_% H‘)I‘L,’}

T

- OV DURA
L

UNITED EQUIPMENT LEASING ASSOCIATES
EQUIPMENT TRUST

Series 3

EQUIPMENT TRUST AGREEMENT
by and among

CONTINENTAL ILLINOIS NATIONAL
BANK AND TRUST COMPANY OF CHICAGO

Trustee,

UNITED EQUIPMENT LEASING ASSOCIATES
and
EVANS TRANSPORTATION COMPANY

Dated as of March 15, 1979




EQUIPMENT TRUST AGREEMENT dated as of March 15,
1979, by and among ContineNtan Irrizors Nartrovan Bank axp Trust
Company or CUnIcaco, a national banking association (hereinafter called
the Trustee), Fivans Travsporration Company (hereinafter called ETC)
and Uxtrep EquipMerT Lpasine Associates, a joint venture (here-
inafter called Associates, comprised of Arcrer-Daxters-Mmranp Com-
PANY, a Delaware corporation hereinafter called ADM and Ustrep
Stares Ramwway Lessing Company, an Illinois corporation hereinafter.
called United). '

WHEREAS Associates has agreed to cause to be sold, transferred
and dc,hvered to the Trustee the railroad equipment described herem°
and- - . o

WeEREss title to such railroad equipment is to be vested in and is
to be retained by the Trustee and such railroad equipment is to be
leased to Associates hereunder: and

Waeeeas United Equipment Leasing Associates Equipment Trust
Certificates, Series 3 (hereinafter called the Trust Certificates), are to
be issued and sold in an aggregate principal amount not exceeding
$12,000,000, and the proceeds of such sale are to be deposited in trust
with the Trustee and are to constitute a fund to be known as Uxnrtep
EquremenT LEeEasing Associares Fquirmunt Trust, Series 3, to be
applied by the Trustee from time to time in payment of the cost of
the Trust Equipment, the remainder of the cost thercof, if any, to be
paid out of advance rentals to be paid by Associates as provided
herein; and ‘

- 'WaEereas Associates has agreed to give and assign to the Trustee,
as security for the obligations of Associates hereunder, a security
interest in all rents, moneys and proceeds due or to become due under
all leases now existing or hereinafter entered into or otherwise with
respect to the Trust Equipment ; and

‘WaEereas in addition to the guaranty of the Trust Certificates by
Associates, ITC which is the parent company of United, is entering
into this Agreement for the purpose of expressing its obligations and
undertakings with respect to its guaranty of United’s obligations as a
partner of Associates and is endorsing its guaranty on the Trust
Certificates as an inducement to the purchase of the Trust Certificates
by the- purcha&ers thereof ; and
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WaEREAs the text of the Trust Certificates and the guaranty to be
endorsed on the Trust Certificates by Associates and by ETC are to
be substantially in the following forms, respectively:

[ForMm oF TrUST CERTIFICATES]

NOTE: This Trust Certificate has not been registered under the
Securities Act of 1933 and must be held indefinitely unless a sub-
sequent disposition hereof is exempt from the registration require-
ments of said Act.

$........ No. ........
UNITED EQUIPMENT LEASING ASSOCIATES
EQUIPMENT TrusT CERTIFICATES, ’
Series 3
due May 1, 1994
‘Total Authorized Issue $12,000,000

ConTINENTAL I1nivo1s NATIONAL BANK AXD TrUsT CoMPaNy oF CHICAGO
: : Trustee

.Continental Illinois National Bank and Trust Company of Chi-
cago, Trustee (hereinafter called the Trustee), under an HEquipment
Trust Agreement( hereinafter called the Agreement) dated as of
March 15, 1979, by and among the Trustee, United Equipment Leasing
Associates, an Illinois partnership (hereinafter called Associates,
comprised of -Archer-Daniels-Midland Company, a Delaware corpo-
ration and United States Railway Leasing Company, an Illinois cor-
poration) and Kvans Transportation Company, an Illinois corporation
certifies that

A or registered
assigns is entitled to an interest of

Dollars in United Equipment Leasing Associates Equipment Trust,
Series 3, due and payable on or before May 1, 1994, in installments
as hereinafter provided, and to interest on the amount of unpaid
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principal from time to time due and owing pursuant to this Certificate,
due and payable semiannmally on May 1 and November 1 in each
vear commencing November 1, 1979 at the rate of 9% % per annum
from the date hereof until such principal amount becomes due and
payable, with interest on any overdue principal and, to the extent legally
enforceable, with interest on any overdue interest, at the rate of 1074%
per annum. Payments of principal and interest shall be made by the
" Trustee to the registered holder hereof at the Corporate Trust Office of
the Trustee at 30 North La Salle Street, Corporate Trust Department,
Chieago, Tllinois 60693 (hereinafter called the Corporate Trust Office),
in such coin or currency of the United States of America as, at the time
of payment, shall be legal tender for the payment of public and private
debts. Each of such payments shall be made only from and out of rentals
or other moneys received by the Trustee and applicable to such payment
under the provisions of the Agreement. The principal amount of this
Trust Certificate is due and payable in 15 consecutive equal annual
installments on May 1 in each year commencing 1980 through 1994, both
inclusive. The Certificates are prepayable at the option of Associates
without premium or penalty, together with accrued interest to the date
of prepayment, in whole at any time or in part from time to time on
any interest payment date on or affer May 1, 1990, in the manner pro-
vided in the Agreement. Installments of principal on the Certificates are
prepayable at the option of Associates in the inverse order of their
maturity from Casualty Occurrence payments all as provided in the
Agreement and interest shall be computed herecunder on the basis of a
360-day year of twelve 30-day months.

This Certificate is one of an authorized issue of Trust Certificates,
in an aggregate principal amount not exceeding $12,000,000 and issued
or to be issued under the Agreement, under which certain railroad
equipment leased to Associates (or cash or obligations defined in the
Agreement as “Investments” in lieu thereof, as provided in the Agree-
ment) is held by the Trustee in trust for the equal and ratable benefit
of the holders of the outstanding Trust Certificates issued thereunder.
Reference is made to the Agreement (a copy of which is on file with
the Trustee at its said office) for a more complete statement of the
terms and provisions thereof, including the rights, obligations and limi-
tations of liabilities of the parties thereto, to all of which the registered
holder hereby, by accepting this Certificate, assents. The Certificates
are issuable in any denomination equal to or greater than $25,000 or,
with the consent of Associates, in any denomination less than $25,000.
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The transfer of this Certificate is registrable in whole or in part
by the registered holder hereof in person or by duly authorized attorney
on the books of the Trustee upon surrender to the Trustee at the Cor-
porate Trust Office of this Certificate accompanied by a written instru-
ment of transfer, duly executed by the registered holder in person or
by such attorney, in form satisfactory to the Trustee, and thereupon
a new Trust Certificate or Certificates for the then unpaid aggregate
principal amount hereof will be issued to the transferee in exchange
herefor and, if less than the then entire unpaid principal amount hereof
is transferred, a balance piece therefor will be issued to the transferor.
Prior to due presentment for registration of transfer, the Trustee and
Associates may deem and treat the person in whose name this Certifi-
cate is registered as the absolute owner hereof for the purpose of re-
celving payment of principal and interest and for all other purposes
and shall not be affected by any notice to the contrary.

~ In case of the happening of an Event of Default (as defined in the
Agreement) all installments of principal (and interest accrued there-
on) represented by this Certificate may become or be declared due and
payable in the manner and with the effect provided in the Agreement.

Ix wiTness wHEREOF, the Trustee has caused this Certificate to be
signed by one of its Vice Presidents, by his signature or a facsimile
thereof, and its corporate seal or a facsimile thereof to be hereunto
affixed or hereon imprinted and to be attested by one of its Trust
Officers by his signature.

Dated as of
CoNTINENTAL ILLINOIS NATIONAL
Baxnx axp Trust CoMPANY OF
Cuicaco, Trustee
by
Vice President
Attest:

Trust Officer
(Seal)
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GUARANTY

United Kquipment Leasing Associates, for valuable consideration,
hereby unconditionally guarantees to the registered holder of the within
Certificate the prompt payment when due of the principal of said
Certificate, and of the interest thereon specified in said Certificate, with
interest on any overdue principal and, to the extent legally enforceable,
with interest on any overdue interest, at the rate of 1074%. per annum,
all in accordance with the terms of said Certificate and the Kquipment
Trust Agreement referred to therein.

Unitep EQuipMENT LigasING ASSOCIATES,

by.... ........ Caaese P T T T T A

Policy Board Member——
Archer-Daniels-Midland Company

.
BY i e N .

Policy Board Member—
United States Railway Leasing Company

Evans Transportation Company, as the parent corporation of
United States Railway Leasing Company, a partner in Assoclates, for
valuable consideration hereby unconditionally guarantees to the regis-

tered holder of the within Certificate, the prompt payment when due
of all sums due hercon from United States Railway Leasing Company
as a partner in Associates, together with interest on any overdue
principal and, to the extent legally enforceable, with interest on any
overdue interest, at the rate of 107%% per annum, all in accordance
with the terms of the Equipment Trust Agreement referred to in said
Certificate.

Evans TransporTATION COMPANY,

by «.....oii
Vice President
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NOTATION OF CASUALTY OCCURRENCE PAYMENTS*

By reason of Casualty Occurrence payments having heretofore
been applied to prepay installments in the inverse order of maturity, the

within Certificate in the principal amount of $ was, as of
. , 19 , payable in equal consecutive annual

installments of $ in each of the years 19 through 19
¢ CoNTINENTAL ILLINOIS NATIONAL

Baxk axp Trust ComMPANY OF
CHicaco, Trustee

Authorized Officer

* To- be included only on Certificates issued upon exchange or
transfer.

S T e gy

— e
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FOR VALUE RECEIVED, the undersigned hereby sells, assigns
and transfers unto

Please insert Social Security gi‘ other
identifying number of Assignee

-------------------------------------------------------------

the within United Equipment Leasing Associates Equipment Trust
Certificate, Series 3, and does hereby irrevocably constitute and appoint

attorney to transfer the said Certificate on the books of the within
named Trustee, with full power of substitution in the premises.

i
Dated .............. o ...,
. .

PAYMENTS ON ACCOUNT OF PRINCIPAL

Amount of Year of Install- Aauthorized Signature
Principal Paid ment Maturity of Trustee
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WaEREss it is desired to secure to the holders of the Trust Cer-
tificates the payment of the principal thereof, as hereinafter more
particularly provided, with interest thereon, as hereinafter provided,
payable semiannually in each year, and to evidence the rights of the
holders of the Trust Certificates in substantlally the form hereinbefore
set forth:

Now THEREFORE, in consideration of the mutual covenants and
promises herein contained, the parties hereto hereby agree as follows:

ARTICLE ONE
DrrFiNITIONS

Section 1.01. Definitions. The following terms (except as other-
wise expressly provided or unless the context otherwise requires) for
all purposes of this Agreement shall have the respective meanings
hereinafter specified:

ADM shall mean Archer-Daniels-Midland Company, a joint venture
partner of Associates, and any successor or successors to it complying
with the prov1s1ons of Section 6.05.

Affiliate with respect to Associates shall mean any corporation
which, directly or indirectly, controls or is controlled by or is under
common control with, any partner in Associates, and with respect to
any corporation shall mean any corporation which, directly or in-
directly, controls or is controlled by, or is under common control with,
such corporation. For the purposes of this definition, conirol (including
controlled by and under conirol with), as used with respect to any
corporation shall mean the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies
of such corporation, whether through the ownership of voting securities
or by contract or otherwise.

Associates shall mean United Equipment Leasing Associates and

- any successor or successors to 1t complying with the provisions of
Section 6.05.

Corporate Trust Office shall mean the prineipal office of the Trustee
in the State of Illinois, County of Cook, City of Chicago, at which the
corporate trust busmess of the Trustee shall, at the time in question,
be administered, which office is, on the date of execution of this Agree-
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ment, located at its Corporate Trust Department, 30. North LaSalle
Street, Chicago, Tllinois 60693.

Cost, when used with respect to Kquipment shall mean the actual
cost thereof. ' o

Deposited Cash shall mean the aggregate of (a) the proceeds from
the sale of the Trust Certificates deposited with the Trustee pursuant
to Section 2.01 hereof and, when required or indicated by the context,
any Investments purchased by the use of such proceeds pursuant to
the provisions of Section 8.04, and (b) any sums restored to Deposited
Cash from rentals pursuant to Section 4.04(B) (1) and on deposit with
the Trustee.

Equipment shall mean standard-gauge railroad equipment (other
than passenger or work equipment), first put into use on or after De-
cember 1, 1978, except that, for the purposes of Sections 4.06 and 4.08,
where railroad equipment is being conveyed to the Trustee (A) in
replacement of Trust Equipment (i) sold or contracted to be sold by
Associates or (ii) which has become worn out, lost, destroyed or un- -
suitable for use or (B) against the pavment by the Trustee to Asso-
ciates of cash deposited pursnant to Sections 4.06 or 4.08 in respect
of Trust Bquipment (i) so sold or contracted to be sold or (ii) which
has become worn out, lost, destroyed or unsuitable for use, Equipment
means standard-gauge railroad equipment (other than passenger or
work equipment) in good order and repair first put into use on or after
December 1, 1978 and having a useful life extending heyond May 1, 1994,

ETC shall mean Evans Transportation Company and any successor
or suceessors to it coraplying with the provisions of Section 6.05.

Ewvent of Default shall mean any event speeified in Section 5.01 to
be an Event of Default.

Investments shall mean (i) certificates of deposit of commerecial
banks incorporated under the laws of the United States of Amerieca
or any State thereof having a capital and surplus aggregating not less
than $50,000,000, (ii) open market commercial paper rated “Prime-1”
by the NCO/Moody’s Commercial Paper Division of Moody’s Investors
Service and rated “A-1” by Standard & Poor’s Corporation (or a
comparable rating by any successor to their business) and (iii) bonds,
noteés or other direct obligations of the United States of America or
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obligations for which the full faith and credit of the United States are
pledged to provide for the payment of the interest and principal, in each
case maturing within one year after the date of investment therein.

The word holder, when used with respect to Trust Certificates,
shall include the plural as well as the singular number and shall mean
the person in whose name such Trust Certificate is registered.

- Officer’s Certificate shall mean a certificate signed by one repre-
sentative of each of ADM and United on the Policy Board of Associates.

Opinion of Counsel shall mean an opinion in writing signed by legal
counsel satisfactory to the Trustee and who may be counsel for Asso-
ciates. The acceptance by the Trustee of, together with its action on,
an Opinion of Counsel shall be sufficient evidence that such counsel is
satisfactory to the Trustee.

Owner shall mean the manufacturer or Associates or any other
person transferring title to any of the Equipment to the Trustee.

- . Policy Board shall mean the committee comprised of representa-

tives of ADM and United which is responsible for the management and
operation of Associates pursuant to the terms of the Joint Venture
Agreement by which Associates is governed.

Request shall mean a written request for the action therein speci-
fied, delivered to the Trustee, dated not more than ten days prior to
the date of delivery to the Trustee and signed on behalf of Associates
by the Policy Board of Associates.

Trust Certificates shall mean United Equipment Leasing Asso-
ciates Equipment Trust Certificates, Series 3, issued hereunder.

Trust Equipment shall mean all Equipment at any time subject to
the terms of this Agreement.

Trustee shall mean Continental Illinois National Bank and Trust
Company of Chicago, and, subject to the provisions of Article Elght
any successor as trustee hereunder.

United shall mean United States Railway Leasing Company, a Jomt
venture partner of Assoc1ates, and any successor Or Successors to it
complying with the prov1s10ns of Section 6.05. '

' "The words herein, hereof, hereby, hereto, hereunder and words of
similar import refér to this Agreement as a whole and not to any
particular Article, Section, paragraph or subdivision hereof.
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ARTICLE TWO

Trust CERTIFICATES AND [ssuaNCE THEREOF

Secrron 2.01. Issuance of T'rust Certificates. An amount equal
to the proceeds of the sale of any of the Trust Certificates, but not less
than the aggregate principal amount thereof, shall, forthwith upon the
issuance thereof, be deposited in cash with the Trustee by or on behalf
of Associates. The amount of such proceeds shall be specified in an
Officer’s Certificate delivered to the Trustee concurrently with such
deposit.

Thereupon, without waiting for the filing of this Agréement or
of any other instrument respecting the Trust Kquipment, the Trustee
shall from time to time issue and deliver Trust Certificates in such
aggregate principal amount as Associates shall direct by Request.

Subject to the provisions of Section 2.06 of this Agreement, the
aggregate principal amount of Trust Certificates which shall be exe-
cuted and delivered by the Trustee under this Section shall not exceed
the sum of $12,000,000, and the aggregate prineipal amount represented
by all the Trust Certificates shall be payable as hereinafter set forth.

Sucrion 2.02. Interests Represented by Trust Certificates; Inter-

Maturity. FKach of the Trust Certificates shall represent an
interest in the amount therein specified in the trust ereated hereunder.
The aggregate principal amount of the Trust Certificates will be pay-
able in 15 equal consecutive annual installments on May 1 in each of the
years 1980 through 1994, both inclusive. Except to the extent Cas-
nalty Oceurrence payments are applied to the prepayment of install-
ments as provided herein and except as provided in the last paragraph
of this Section 2.02 prepayvments of the installments of the principal
amount of the Trust Certificates may not be made. The Trust Certifi-
cates will bear interest on the unpaid principal amount thereof, pay-
able on May 1 and November 1 of each year, commencing November 1,
1979, at the rate of 9%% per annum, with interest payable in each
case on any overdue principal and, to the extent legally enforceable,
with interest on any overdue interest, at the rate of 1074 % per annum.
The Trust Certificates are issuable in any denomination equal to or
greater than $25,000 or, with the consent of the Assocmteq in- any
denomination less than $25,000.
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The principal of and interest on the Trust Certificates shall be
payable at the Corporate Trust Office in such coin or currency of the
United States of America as, at the time of payment, shall be legal
tender for the payment of public and private debts, but only from and
out of rentals or other moneys received by the Trustee and applicable
to such payment under the provisions hereof. Notwithstanding the
provisions of the preceding sentence of this paragraph, in the case of
payments of principal and interest to be made on a Trust Certificate
not then to be paid in full, upon request and deposit of an agreement
of the holder of such Trust Certificate (the responsibility of such holder
to be satisfactory to Associates) obligating such holder, prior to any
transfer or other disposition thereof, to surrender the same to the
Trustee for notation thereon of the installments of principal amount
represented hereby theretofore paid in whole or in part, the Trustee
will mail its check on the date each such payment is due to such regis-
tered holder at his address shown on the registry books maintained by
the Trustee; provided, however, that this paragraph shall not apply to
any of the original purchasers of the Trust Certificates who, at the time
payments of principal or interest are to be made, are holders of Trust
Certificates, and Associates may direct the Trustee by Request to make
payments of principal and interest to the original purchasers of Trust
Certificates or to any other purchaser approved by Associates, by
immediately available Federal funds (to the extent Associates makes
such funds available to the Trustee) at such address as shall be supplied
to the Trustee by Associates.

Associates shall have the right to prepay without premium or
penalty Trust Certificates, in whole at any time, and in part from time
to time, on any interest payment date on or after May 1, 1990, at 100%
of the principal amount so prepaid together with accrued interest
thereon to the date of prepayment upon 30 days prior written notice.
Partial prepayments of principal shall be applied to installments com-
ing due in the inverse order of their maturity and shall be applied
pro rata to each of the Trust Certificates. ‘

Section 2.03. Forms of Trust Certificates and Guaranty. The
Trust Certificates and the guaranty to be endorsed on the Trust Certifi-
cates by Associates and ETC as provided in Section 6.01 shall be in
substantially the forms hereinbefore set forth.
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Seorion 2.04. Exzecution by Trustee. The Trust Certificates shall
be signed in the name and on behalf of the Trustee by the manual or
facsimile signature of its President or one of its Vice Presidents and
its corporate seal or a facsimile thereof shall be affixed or imprinted
thereon and attested by the manual signature of one of its Trust
Officers. In case any officer of the Trustee whose signature, whether
facsimile or not, shall appear on any of the Trust Certificates shall
cease to be such officer of the Trustee before the Trust Certificates shall
have been issued and delivered by the Trustee or shall not have been
acting in such capacity on the date of the Trust Certificates, such Trust
Certificates may be adopted by the Trustee and be issued and delivered
as though such person had not ceased to be or had then been such officer
of the Trustee.

Suction 2.05. Characteristics of Trust Certificates.

(a) The Trust Certificates shall be registered, as to both prrn(ﬂpal
and interest, in the name of the holder; shall be transferable in whole
or in part and exchangeable for Trust Certificates of other denomina-
tions of equal aggregate outstanding principal amount and of the same
maturities, upon presentation and surrender thereof for registration
of transfer or exchange at the Corporate Trust Office, accompanied, in
the case of transfer, by appropriate instruments of assignment and
transfer, duly executed by the registered holder of the surrendered
Trust Certificate or Certificates or by duly authorized attorney, in form
satisfactory to the Trustee; shall, in connection with the initial issuance
of Trust Certificates, be dated as of the date of issue and shall, in con-
nection with Trust Certificates issued in exchange for, or upon registra-
tion of transfer of another Trust Certificate or Certificates, be dated
as of the date to which interest has been paid or shall, if no interest
has been paid thereon, be dated as of the date of initial issuance; and
shall entitle the registered holder to interest from the date thereof.
The Trustee shall, if any prepayment shall theretofore have been made
pursuant hereto, endorse on each Trust Certificate issued upon
registration of transfer or exchange a notation thereon as to the fact
that the installments of prinecipal thereon will be payable in equal
consecutive annual installments e\('opt for specified installments which
will not be in equal amounts.

(b) Anything contained herein to the contrary notwithstanding,
prior to due presentment for registration of transfer the parties hereto
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may deem and treat the registered holder of any Trust Certificate as
the absolute owner of such Trust Certificate for all purposes and shall
not be affected by any notice to the contrary.

(¢) The Trustee shall cause to be kept at the Corporate Trust
Office books for the registration and registration of transfer of the
~ Trust Certificates and, upon presentation of the Trust Certificates for
such purpose, the Trustee shall register any transfer as hereinabove
provided, and under such reasonable regulations as it may prescribe.

(d) For any registration, registration of transfer or exchange,
the Trustee shall require payment by the person requesting same of a
sum sufficient to reimburse it for any governmental charge connected
therewith. o

(e) Each Trust Certificate delivered pursuant to any provision of
this Agreement in exchange for, or upon the registration of transfer
of the whole or any part, as the case may be, of one or more other Trust
Certificates shall carry all the rights to principal and to interest
accrued and unpaid and to accrue, which were carried by the whole
or such part, as the case may be, of such one or more other Trust Cer-
tificates, and, notwithstanding anything contained in this Agreement,
such Trust Certificate shall be so dated that neither gain or loss in
interest or principal shall result from such exchange, substitution or
registration of transfer.

(f) The Trustee shall not be required to issue, transfer or exchange
Trust Certificates for a period of ten days next preceding any interest
payment date. '

Secrion 2.06. Replacement of Lost Trust Certificates. In case
any Trust Certificate shall become mutilated or defaced or be lost,
destroyed or stolen, then on the terms herein set forth, and not other-
wise, the Trustee shall execute and deliver a new Trust Certificate of
like tenor and date, and bearing such identifying number or designation
as the Trustee may determine, in exchange and substitution for, and
upon cancellation of, the mutilated or defaced Trust Certificate, or in
lieu of and in substitution for the same if lost, destroyed or stolen.
Associates and ETC shall execute their guaranty on any Trust Certifi-
cate so delivered. The applicant for a new Trust Certificate pursuant
to this Section shall furnish to the Trustee and to Associates and ETC
evidence to their satisfaction of the loss, destruction or theft of such
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Trust Certificate alleged to have been lost, destroyed or stolen and of the
ownership and authenticity of such mutilated; defaced, lost, destroyed
or stolen Certificate, and also shall furnish such security or indemnity
as may be required by the Trustee and by Associates and ETC (a letter
of indemnification from any original purchaser of any Trust Certifi-
cates to be deemed to be sufficient security or indemnity) in their
diseretion, and shall pay all expenses and charges of such substitution
or exchange. All Trust Certificates are held and owned upon the express
condition that the foregoing provisions are exclusive in respect of the
replacement of mutilated, defaced, lost, destroyed or stolen Trust Cer-
tificates and shall preclude any and all other rights and remedies, any
law or statute now existing or hereafter enacted to the contrary not-
withstanding.

ARTICLLE THREE

Acquisition or Trust EQUIPMENT BY TRUSTEE ;
Dzrrosirep Casn

Secrion 3.01. . Acquisition of Equipment by Trustee. Associates,
as speedily as may be, shall cause to be sold to the Trustee, as trustee
for the holders of the Trust Certificates, all of the Fquipment described
in Schedule A hereto, all of which Associates represents and war-
raints was new FKquipment when first put into service and that none of
the Equipment was put into service prior to December 1, 1978.

In the event that Associates shall deem it necessary or desirable
to procure for the use of Associates, and to include in the trust hereby
created other Equipment in-lieu of any units of the Equipment
specifically deseribed in Schedule A hereto prior to the aceeptance of
such Equipment by the Trustee, Associates may cause to be sold to
the Trustee such other Equipment (first put into service on or after
December 1, 1978), to be substituted under the trust.

Secmion 3.02. Payment of Deposited Cash. From time to time,
when and as any Equipment shall have been accepted by the Trustee
pursuant to Sections 3.01 and 3.04(a), the Trustee shall (subject to the
provisions of Section 3.03) pay, upon Request, to the Owner of the
accepted Hquipment out of Deposited Cash then held by the Trustee an
amount not exceeding 85% of the aggregate Cost of such Equipment,
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as such Cost is specified in the Officer’s Certificate furnished to the
Trustee pursuant to Section 3.04(Db).

Secrion 3.03. Payment of Deficiency. Associates covenants that,
contemporaneously with any payment by the Trustee pursuant to
Section 3.02, if the Owner of the Equipment accepted by the Trustee
shall not be Associates, it will either (a) pay to the Trustee the advance
rental provided in Section 4.04 (A), and thereupon the Trustee shall,
upon Request, pay to the Owner of such Equipment, by the use of
such advance rental, the portion of the aggregate Cost of such Equip-
ment not paid out of Deposited Cash as provided for in Section 3.02 or
(b) deliver to the Trustee an executed counterpart of a receipt from
such Owner evidencing the direct payment by Associates to such Owner
of that portion of the Cost of such Equipment equal to the amount of
advance rental required to be paid to the Trustee pursuant to clause (a)
of this sentence in respect of such Equipment. The intention of this
Section is that Associates shall ultimately pay or absorb not less than
15% of the aggregate Cost of all the Equipment accepted by the Trustee
as Trust Equipment pursuant to this Article Three, and the Trustee and
Associates shall at any time, if occasion arises, adjust their accounts
and payments to the end that the Trustee shall pay with Deposited
Cash not more than 85% of such aggregate Cost and Associates shall
pay or absorb the remainder, to be not less than 15% of such Cost.

Seotion 3.04. 'Suppo'rting Papers. The Trustee shall not pay out
any Deposited Cash for the purchase of any unit of Equipment unless
and until it shall have received: :

(a) a bill of sale covering such unit of Equipment from the
Owner to the Trustee, which bill of sale shall specify such unit of
Equipment described therein by number or numbers and shall
contain a warranty or guaranty to the Trustee that the security title
of such unit of Equipment described therein is free from all claims,
liens, security interests and other encumbrances (except as per-
mitted by Section 6.02 and except for this Agreement and any
lease permitted by Section 4.09 hereof) and the receipt of such bill
of sale by the Trustee shall constitute acceptance by the Trustee

" hereunder of such unit of Equipment as Trust Equipment;

(b) an Officer’s Certificate, which shall state (i) that such
unit of Equipment is Equipment as herein defined and was not put
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into service prior to the date specified therein and (ii) that the
Cost of such unit of Equipment is an amount therein specified or
is not less than an amount therein specified;

{¢) an invoice from the Owner of such unit of Xgnipment
having endorsed thereon a certification by Associates as to the
" correctness of the price stated therein;

(d) an Opinion of Counsel for the Owner to the effect that
such bill of sale is valid and effective, either alone or in connection
with any other instrument referred to in and accompanying such
opinion, to vest in the Trustee security title to such unit of KEquip-
ment free from all claims, liens, security interests and other en-

“cumbrances (except as permitted by Section 6.02 and except for
this Agreement and any lease permitted by Seection 4.09) ; and

(e) an opinion of Messrs, Rosenthal and Schanfield, special
counsel for Associates, or an opinion of other counsel satisfactory
to the Trustee to the effect that (i) this Agreement has been duly
authorized, executed and delivered by Associates and, assuming the
due authorization, execution and delivery thereof by the Trustee,
constitutes, insofar as Associates is concerned, a legal, valid and
binding obligation enforceable in accordance with its terms (sub-
ject, as to the enforceability of Article V hereof, to any bankruptey,
insolveney, reorganization, moratorium or othm laws affecting the
enforcement or creditors’ rights generally from time to time in
effect); (ii) the Trustee is vested with a security interest in all
rents, moneys and proceeds due or to become due under existing
leases or leases hereinafter entered into or otherwise with respect
to the Trust Equipment; (iii) this Agreement has been duly filed
with the Interstate Commerce Commission pursuant to 49 TUSC
§11303; and (iv) no other filing or recordation or deposit is
necessary {(or will be necessary in the future, except as stated
in such opinion) for the protection of the rights of the Trustee
in and to such unit of Equipment or this Agreement in any state
of .the United States of America or the District of Columbia.

Any Officer’s Certificate delivered pursuant to this Section 3.04 may
state that the Cost of the Fquipment therein referred to is tentatively
determined, subject to final adjustment to be evidenced in a final
Officer’s Certificate to be delivered to the Trustee.
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If the aggregate Cost, as specified in the certificates theretofore
delivered to the Trustee pursuant to this Section, of the Trust Equip-
ment accepted by the Trustee pursuant to this Article Three shall be
less than 100/85 of the aggregate principal amount of Trust Certificates
issued pursuant to Section 2.01, Associates will cause to be assigned
and transferred to the Trustee additional Equipment (first put inte
service on or after December 1, 1978) in such amount and of such Cost
that the aggregate Cost of the Trust Equipment will be at least equal to
100/85 of the aggregate principal amount of said Trust Certificates,
and will concurrently deliver to the Trustee the documents specified in

paragraphs (a) through (e) of this Section with respect to such addi-
tional Equipment.

ARTICLE FOUR
LEease or Trust EqQuipMENT TO THE COMPANY

Srorion 4.01. Lease of Trust Equipment. The Trustee does
hereby let and lease to Associates all of the Trust Equipment for a
period commencing with the date on which the Trust Certificates are
issued and terminating May 1, 1994, unless terminated earlier as
provided herein.

Secrion 4.02. Equipment Automatically Subjected. As and when
any Equipment shall from time to time be accepted hereunder by the
Trustee, the same shall, ipso facto and without further instrument of
lease or transfer, become subject to all the terms and provisions hereof.

Secrion 4.03. Additional and Substituted Equipment Subject
Hereto. In the event that Associates shall, as provided in Sections
3.01, 3.04 or 4.06, elect to sell to the Trustee other Equipment in addi-
tion to or in substitution for any of the Equipment herein specifically
described or subjected hereto, such other Fiquipment shall be included
as part of the Trust Equipment by a supplement hereto to be executed
by the Trustee, ETC and Associates and to be filed with the Interstate
Commerce Commission pursuant to the requirements of 49 USC § 11303.
Such Equipment shall be subject to all the terms and conditions hereof
in all respects as though it had originally been part of the Equipment
herein specifically described.

Srcrion 4.04. Rental Payments. Associates herebj7 accepts the
jease of all the Trust Equipment; and Associates covenants and
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agrees to pay to the Trustee at the Corporate Trust Office (or, in the
case of taxes, to the proper taxing authority), in such coin or currency
of the United States of America as at the time of payment shall be
legal tender for the payment of public and private debts, rental here-
under which shall be sufficient to pay and discharge the following
items, when and as the same shall become due and payable (whether
or not any of such items shall become due and payable prior to the
acceptance of and lease to Assocmte% of any unit -of the Trust
Equipment) :

(A) Associates shall pay to the Trustee, as hereinafter pro-
vided, as advance rental hereunder, sums which in the aggregate
shall be equal to the difference between the aggregate Cost of the
Trust Equipment (other than Trust Hquipment subjected hereto
‘pursuant to Section 4.06) and the portion of such Cost to be pro-
vided out of Deposited Cash as provided for in Section 3.02 but
only to the extent that such sums are required to be paid by ASSOGl—
ates pursuant to Section 3.03 hereof.

(B) In addition to such advance rental Associates shall pay
to the Trustee, as hereinafter provided, as rental for the Trust
Equipment (notwithstanding that any of the Trust Certificates
shall have been acquired by Associates or any Afiiliate of Associ-
ates or shall not have been presented for payment), the following:

(1) (a) the necessary and reasonable expenses of the
trust hereby created, including compensation and expenses
provided for herein, and (b) an amount equal to any expenses
incurred or loss of prineipal (including interest accrued there-
upon at the time of purchase) in connection with any purchase,
sale or redemption by the Trustee of Investments;

(2) any and all taxes, assessments and governmental
charges upon or on account of the income or property of the
trust, or npon or on account of this Amecmcnt which the
Trustee as such may be required to pay;

(3) (a) the amounts of the interest payable on the Trust
Certificates, when and as the same shall become payable, and
(b) interest upon the amount of any installment of rental pay-
able under the following subparagraph and, to the extent
legally enfow ablP in‘rel oxt‘ up(m tho amount of any i:n&,tall-

whlch shall noi bo pcud When due, at the mto of 1()778% pex
annum from the due date; and
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(4) the installments of principal of all the Trust Certifi-
cates, when and as the same shall become payable, whether
upon the date of maturity thereof or by declaration or other-
wise. ' '

Notwithstanding any grace period provided herein, if any holder of
Trust- Certificates does not receive payment on each May 1 and Novem-
ber 1 in the case of interest payments and on May 1 in the case of
principal payments, interest at the rate of 1075% per annum will accrue
on the Trust Certificates in respect of such payments for each day such
payment is not so made. '

Nothing contained herein or in the Trust Certificates shall be
deemed to impose on the Trustee or on Associates (except as pro-
vided in Section 4.04(B)(2) any obligation to pay to the registered
holder of any Trust Certificate any tax, assessment or governmental
charge required by any present or future law of the United States of
Ameriea, or of any state, county, municipality or other taxing authority
thereof, to be paid in behalf of, or withheld. from the amount payable
to, the holder of any Trust Certificate.

Associates shall not be required to pay any tax, assessment or
governmental charge so long as it shall in good faith and by appropri-
ate legal proceedings contest the validity thereof, provided that, in the
judgment of the Trustee and as set forth in an Opinion of Counsel
which shall have been furnished to the Trustee, the rights or interests
of the Trustee or of the holders of the Trust Certificates will not be
materially and adversely affected thereby.

Section 4.05. Termination of Lease. After all payments due or
to become due from Associates hereunder shall have been completed
and fully made to the Trustee (1) such payments shall he deemed to
represent payment of the full purchase price for Associate’s pur-
chase at such time of the Trust Equipment from the Trustee, (2) any
moneys remaining in the hands of the Trustee after providing for all
outstanding Trust Certificates and after paying the expenses of the
Trustee, including its reasonable compensation, shall be paid to As-
sociates, (3) title to all the Trust Equipment shall vest in Associ-
ates and (4) the Trustee shall execute for recordation in public offices,
at the expense of Associates, such instrument or instruments in writing
as reasonably shall be requested by Associates in order to make clear
upon public records Associate’s title to all the Trust Equipment
under the laws of any jurisdiction; provided, however, that until that
time, title to the Trust Equipment shall not pass to or vest in Associ-
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ates, but title to and ownership of all the Trust Equipment shall be
and remain in the Trustee, notwithstanding the delivery of the Trust
Equipment to and the possession and use thereof by Associates pur-
suant to the terms of this Agreement.

Sucrion 4.06. Substitution and Replacement of Trust FEquip-
ment. Upon Request, the Trustee shall, at any time and from time to
time, execute and deliver a bill of sale assigning and transferring to the
transferce named by Associates all the right, title and interest of
the Trustee in and to any or all of the units of Trust Equipment;
provided, however, that (a) there shall be paid to the Trustee cash in
an amount not less than the value, as of the date of such Request, of
the units of Trust Equipment to be assigned or transferred by the
Trustee or (b) there shall be conveyed to the Trustee at the time of
assignment or transfer of any units of Trust Equipment, other units
of Equipment of a value not less than the value, as of the date of such
Request, of the units of Trust Equipment to be assigned or transferred
and having an estimated useful life beyond May 1, 1994,

At the time of delivery of any Request pursuant to the first para-
graph of this Section, Associates shall, if other Equipment is to be
conveyed to the Trustee in substitution for the Trust Equipment to be
assigned or transferred by the Trustee, deliver to the Trustee the fol-
lowing papers:

(1) an Officer’s Certificate stating (i) the value, as of the date
of said Request, of the Trust Eauipment so to be assigned or trans-
ferred by the Trustee and the date such Trust Kquipment was first
put into service (or that such Trust Equipment was first put into
service not later than a specified date), (ii) the value of such sub-
stituted Equipment as of such date and the date such substituted
Fquipment was first put into service or that such substituted
Equipment was first put into service not earlier than a specified
date), (iii) that each such unit so to be substituted is Fquipment
as herein defined, (iv) that each unit so to be substituted has anesti-
mated useful life beyond May 1, 1994, (v) that each such unit
50 to be substituted has been marked as provided in Section 4.07
hereof, and (vi) that no default under this Agreement has occurred
or 1s continuing;

(2) a certificate, an invoice or invoices and a bill or bills of
sale in respect of such substituted Equipment as provided for in
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'  subparagraphs (a) and (c) of the first paragraph of Section 3.04
(acceptance of such bill or bills of sale by the Trustee to constitute
acceptance by the Trustee hereunder of such Equipment); and

(3) an Opinion of Counsel to the effect that (i) such bill or
bills of sale are valid and effective, either alone or together with
any other instruments referred to in and accompanying such
opinion, to vest in the Trustee security title to such substituted
Equipment free from all claims, liens, security interests and other
encumbrances (except as permitted by Section 6.02 and except for
this Agreement and any lease permitted by Section 4.09) and (ii)
that a proper supplement hereto in respect of each substituted unit
of Equipment has been duly authorized, executed and delivered by
the parties hereto and has been filed with the Interstate Com-
merce Commission pursuant to the requirements of 49 USC § 11303.

At the time of delivery of any Request pursuant to the first para-
graph of this Section, Associates shall, if cash is to be paid to the
Trustee in respect of the Trust Equipment to be assigned or transferred
by the Trustee, deliver to the Trustee papers corresponding to those
set forth in the second paragraph of this Section 4.06 with such appro-
priate modifications as may be approved by the Trustee.

Cash deposited with the Trustee pursuant to this Section 4.06 or
Section 4.08 shall, from time to time, be paid over by the Trustee to
Associates upon Request, against conveyance to the Trustee of
units of Equipment having a value, as of the date of said.Request,
not less than the amount of cash so paid and upon delivery to the
Trustee of papers corresponding to those set forth in the second para-
graph of this Section 4.06 with such appropriate modifications as may
be approved by the Trustee. ‘

For all purposes of this Section 4.06 where value is required to be
determined in an Officer’s Certificate or in connection with a Request,
value shall be determined as follows (and the manner of such determi-
nation set forth in each Officer’s Certificate furnished in respect thereof
including a statement of actual fair value):

(1) the value of any unit of Trust Equipment éssigned or
transferred by the Trustee as provided in this Section 4.06 shall be
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deemed to be the original Cost thereof as theretofore certified to
the Trustee less 1/15 of sueh Cost for each full period of one year
elapsed between (i) the date such unit was first put into use, as
certified to the Trustee, and (ii) the date of the Request furnished
pursuant to this Section 4.06; and ‘

(2) the value of any unit of Equipment conveyed to the Trus-
tee as provided in this Section shall be deemed to be the lesser
of (a) the actual fair value thereof or (b) the original Cost of
such unit less 1/15 of such Cost for each full period of one year
elapsed between (i) the date such unit was first put into use,
as certified to the Trustee, and (il) the date of the Request fur-
nished pursuant to this Section 4.06.

Secrion 4.07. Marking of Trust Equipment. Associates agrees
that it will immediately at its own cost and expense prepare and
deliver to its lessees of the Trust Equipment the appropriate form of
stencil for marking purposes and will forthwith exercise its rights and
powers under all leases to direct such lessees thereunder to mark
plainly, distinctly, permanently and conspicuously on each side of each
unit of the Trust Equipment, in letters not less than one inch in height
the following legend:

“yrre TO THIS CAR SUBJECT TO SECURITY DOCUMENTS FILED WITH
THE INTERSTATE CoMMERCE CoMMIssioN”.

Such marks shall be such as to be readily visible, Associates will also
promptly so mark each unit of the Trust Equipment not subjeet to a
lease. :

In case, prior to the termination of the lease provided for in this
Article Four, any of such marks shall at any time be removed, defaced
or destroyed, Associates shall cause the same to be restored or re-
placed. Associates shall not change, or permit to be changed, the
numbers of any of the Trust Equipment at any time covered hereby
(or any numbers which may have been substituted as herein provided)
except in accordance with a statement of new numbers to be substituted
therefor which previously shall have been filed with the Trustee and
which shall be filed and recorded by Associates in like manner as
this Agreement,
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The Trust Equipment may be lettered in an appropriate manner
for convenience of identification of the leasehold interest of Associates
therein, and may also be lettered, in the case of any of the leases per-
mitted by Section 4.09, in such manner as may be appropriate for con-
venience of identification of such leasehold interest therein; but
Associates, during the continuance of the lease provided for herein, will
not allow the name of any person, firm, association or corporation to
be placed on any of the Trust Equipment as a designation which might
reasonably be interpreted as a claim of ownership thereof by Associates
or by any person, firm, association or corporation other than the
Trustee.

Section 4.08. Maintenance of Trust Equipment; Casualty Oc-
currences. Associates agrees that it will maintain or cause to be
maintained and keep all the Trust Equipment in good order and proper
repair at no cost or expense to the Trustee, unless and until it becomes
worn out, unsuitable for use, lost, destroyed or damaged beyond eco-
nomical repair (herein called a Casualty Occurrence). Whenever
any unit of the Trust Equipment shall suffer a Casualty Occurrence,
Associates shall, within 30 days after it shall have been informed. of
such Casualty Occurrence, deliver to the Trustee an Officer’s Certificate
describing such Trust Tquipment and stating the value thereof as of
the date immediately prior to such Trust Equipment having suffered
such Casualty Occurrence. When the total value of all units of the
Trust Equipment having suffered a Casualty Occurrence (exclusive
of units having suffered a Casualty Occurrence in respect of which a
payment shall have been made to the Trustee pursuant to this Section)
shall exceed $200,000, Associates, within 30 days of such event, shall
deposit with the Trustee an amount in cash equal to the value of such
units immediately prior to the date of the Casualty Occurrence in re-
spect of such thereof. The rights and remedies of the Trustee to en-
force or to recover any of the rental payments shall not be affected
by reason of such Casualty Occurrence. For all purposes of this
paragraph, value shall be determined in the manner provided in sub-
paragraph (1) of the last paragraph of Section 4.06. Cash deposited
with the Trustee pursuant to this Section shall be held and applied at
the election of Associates (as evidenced by a Request) either (i) as
provided in the fourth paragraph of Section 4.06 or (ii) to prepay
installments of principal pro rata on each Trust Certificate in the in-
verse order of the respective maturities thereof; provided, however,
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no payment shall be made hereunder to Associates or any Affiliates of
Associates if there is any Eveunt of Default under this Agreement.

In the event Associates eleets to apply moneys deposited pur-
suant to this Section to the prepayment of installments of principal in
the inverse order of the respective maturity of each Trust Certificate,
such prepayment shall be made on the interest payment date next
succeeding the Request therefor and shall be allocated by the Trustee
among the registered holders of all the Trust Certificates the maturities
of which are to be prepaid, as near as may be, in proportion to the
respective unpaid principal amount of such maturities represented by
such Trust Certificates.

Associates agrees to furnish to the Trustee, on or before April
1 in each year commencing with 1980, an Officer’s Certificate dated as
of the preceding December 31, (1) stating the amount, deseription and
numbers of all Trust Equipment that may have suffered a Casualty
Occurrence since the date of the last preceding statement (or the date
of this Agreement in the case of the first statement), (2) identifying
the units of Trust Eguipment then being leased by Associates as per-
mitted by Section 4.09 (including the name of the lessee, the term of
the lease and the date of the agreement pursuant to which such Trust
Equipment is leased) and specifying which units of Equipment are not
then being leased by Associates, (3) certifying as to the aggregate value
of Trust Equipment, in dollars and by percent, subject to leases and

(4) certifying that Associates is not in defanlt under any provision of
this Agreement or specifying all such defaults and the action being
taken by Associates to remedy the same.

Secrion 4.09. Possession of Trust Equipment; Security Interest
in Leases. Execept as provided in this Section, Associates will not
assign or transfer its rights hereunder, or transfer or lease the Trust
Equipment or any part thereof, without the written consent of the
Trustee first had and obtained; and Associates shall not, without such
written consent, except as herein provided, part with the possession of,
or suffer or allow to pass out of its possession or control, any of the
Trust Equipment. An assignment or transfer to a solvent United States
corporation, partnership or other entity which shall acquire all or
substantially all of the property of Associates and which, by execution
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of an appropriate instrument satisfactory to the Trustee, shall assume
and.agree to perform each and all of the obligations and covenants of
Associates hereunder and under its guaranty endorsed on the Trust
Certificates shall not be deemed a breach of this covenant, provided,
however, that Associates, ADM, United or ETC shall not be relieved
of their respective obligations under this Agreement without the prior
written consent of the Trustee. '

'So long as Associates shall not be in default under this Agreement,
Associates shall be entitled to the possession of the Trust Equipment
and also to maintain, modify, alter, amend, terminate or enter into
leases of the Trust Equipment and to permit its use by, a lessee or user
in the United States of America (or any state thereof or the Distriet of
Columbia) or in the Dominion of Canada or any Province or Territory
thereof; provided, however, that Associates shall not enter into any
leases or car contracts relating to the use of Trust Fiquipment with any
lessee or user incorporated, or having its principal place of business
in the Dominion of Canada or any province or territory thereof (herein
called Canadian Lessees) if the aggregate value of Trust Equipment
subject to leases and car contracts with Canadian Lessees would exceed
10% of the aggregate value of all the Trust Equipment and, for the
purposes hereof, value shall be determined as provided in subpara-
graph (1) of the last paragraph in Section 4.06. Upon entering into
any lease or car confract with a Canadian Lessee, Associates will
promptly furnish to the Trustee an Officer’s Certificate to such effect
which shall also include a statement of the value of Trust Equipment
subject thereto. Leases of Trust Equipment permitted by this Section
4.09 may contain provisions to the effect that so long as any such lessee
is not in default under its lease, the Trustee shall not disturb or inter-
fere with the right of possession and other benefits accruing to such
lessee under such lease.

‘As security for the payment and performance of the obligations
of Associates hereunder, Associates hereby grants, pledges and assigns
unto the Trustee all of its rights, title and interest in and to all rentals,

moneys and proceeds payable to or receivable by Associates with respect -

to any lease or other agreement existing as of the date hereof or to be
entered into in the future with respect to any of the Trust Equipment;
provided, however, that until an Event of Default under the Agreement,
or'any event which with notice or lapse of time or both, could constitute
such an Event of Default, shall occur, it is understood that Assocliates
shall be entitled to collect and receive all such rentals, moneys and
proceeds.

P

-
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Secrron 4.10. Indemnify. Associates covenants and agrees to
indemnify the Trustee against any and all claims, liabilities or losses
arising out of or connected with the ownership, possession or use of any
of the Trust Flquipment, and particularly against any and all claims,
liabilities or losses arising out of the use of any patented inventions in
and about the Trust Equipment, and to comply in all respects with the
laws of the United States of America and of all the states and other
jurisdictions in which the Trust Equipment, or any unit thereof, may be
operated, and with all lawful acts, rules, regulations and orders of any
commissions, boards and other legislative, executive, administrative or
judicial bodies or officers having power to regulate or supervise any of
the Trust Equipment, including without limitation all lawful acts, rules,
regulations and orders of any body having competent jurisdiction
relating to automatic coupler devices or attachments, air brakes or other
appliances; provided, however, that Associates may in good faith con-
test the validity of any such law, act, rule, regulation or order, or
the application thereof to the Trust Equipmont or any part thereof, in
any reasonable manner which will not in the judgment of the Trustee
materially and adversely affect the rights or interests of the Trustee or
of the holders of the Trust Certificates. Associates shall not be relieved
from any of its obligations hereunder by reason of the assertion or
enforcement of any such eclaims or the commencement or prosecution
of any litigation in respect thereof.

ARTICLE FIVE
TEveNTs or Deravnr aAND REMEDIES

. Secrion 5.01. Ewents of Default. Associates covenants and
agrees that in case:

{a) Associates shall default in the pavment of any part of
"the rental payable hereunder (including advance rental) for more
than five days after the same shall have become due and payable,
or

(b) Associates shall enter into or make or suffer any unau-
thorized assignment or transfer of its rights hereunder or shall
make any unauthorized transfer or lease (including, for the pur-
pose of this clause, contracts for the use thereof) of any of the
Trust Bquipment, or, except as herein anthorized, shall part with
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the possession of any of the Trust Equipment, and shall fail or
refuse either to cause such assignment or transfer or lease to be
canceled by agreement of all parties having any interest therein
and recover possession of such Trust Equipment within 30 days
after the Trustee shall have demanded in writing such cancelation
and recovery of possession, or within said 30 days to deposit with
the Trustee a sum in cash equal to the value, as of the date of such
unauthorized action (determined in the manner provided in sub-
paragraph (1) of the last paragraph of Section 4.06), of such Trust
Equipment (any sum so deposited to be returned to Associates -
upon the cancellation of such assignment, transfer or lease and
the recovery of possession by Associates of such Trust Equip-
ment), or

(e¢) Associates shall, for more than 30 days after the Trustee
shall have demanded in writing performance thereof, fail or refuse
to comply with any other of the terms and covenants hereof on its
part to be kept and performed, or to make provision satisfactory
to the Trustee for such compliance, or

(d) the lease provided for herein shall be terminated by
.operation of law, or

(e) if final judgment for the payment of money not covered by
insurance which with other outstanding judgments exceeds in the
aggregate $1,000,000 shall be rendered against Associates and the
same shall not be discharged, or provision made for the discharge
thereof in accordance with its terms within 60 days from the entry
thereof, or an appeal therefrom or other appropriate proceeding
for the appellate review thereof, shall not be taken within said
period and a stay of execution pending such appeal shall not be
secured, or if such appeal be taken and on such appeal the same
shall be affirmed and the Associates shall not discharge said judg-
ment within 60 days after the entry of the order or decree of
affirmance ; or
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(f) any proceedings shall be commenced by or against, Asso-
ciates, ADM, United, or ETC (i) for any relief which includes,
or might result in, any modification of the obligations of Associ-
ates, ADM, United, or ETC, as the case may be, under this Agree-
ment, under the guaranty endorsed on the Trust Certificates, under
any instrument made in connection with the purchase of the Trust
Certificates by the initial holders thereof or under the Joint Ven-
ture Agreement pursuant to which Associates was formed (all
such obligations being hereafter called the Obligations), or (ii)
under Title 11 of the United States Code, as now constituted or
hereafter amended, or under any bankruptey or insolvency law
or law relating to the relief of debtors, readjustments of indebt-
edness, reorganizations, arrangements, compositions or extensions,
and, unless such proceedings shall have been dismissed, nullified,
stayed or otherwise rendered ineffective (but then only so long
as such stay shall continue in force or such ineffectiveness shall
continue), all the Obligations of Associates, ADM, United, or ETC,
as the case may be, shall not have been duly assumed in writing,
pursuant to the applicable provisions of Title 11 of the United
States Code, as now constituted or hereafter amended, or pursuant
to court order or decree, by a trustee or trustees or receiver or
receivers appointed for Associates, ADM, United, or ETC, as the
case may be, or for its property in connection with any such pro-
ceedings, in such manner that such Obligations shall have the same
status as obligations incurred by such trustee or trustees or re-
ceiver or receivers, within 60 days after such proceedings shall
have been commenced.

then, in any such case (herein sometimes called an Event of Default),
the Trustee in its diseretion may, and upon the written request of the
holders of twenty-five percent in unpaid principal amount of the then
outstanding Trust Certificates shall, by notice in writing delivered to
Associates, declare to be due and payable forthwith the entire amount of
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the rentals (including any unpaid advance rental, but not including
rentals required for the payment of interest acecruing after the date of
such declaration) payable by Associates as set forth in Section 4.04 and
not theretofore paid. Thereupon the entire amount of such rentals shall
forthwith become and shall be due and payable immediately without
further demand, together with interest at the rate of 1075% per annum,
to the extent legally enforceable on any amount overdue under Section
4.04(B) (3) and at the rate of 1074% per annum on any amount overdue
under Section 4.04(B)(4), or any portion thereof overdue. Asso-
ciates agrees promptly to notify the Trustee of any Event of Default
by Associates under this Agreement.

In case one or more Events of Default shall happen, the Trustee in
its discretion also may, and upon the written request of the holders of
twenty-five percent in unpaid principal amount of the then outstanding

Trust Certificates shall, by notice in writing delivered to Associates,

declare the unpaid principal of all the Trust Certificates then outstand-
ing to be due and payable, and thereupon the same shall become and be
immediately due and payable.

In case Associates shall fail to pay any installment of rental pay-
able pursuant to Section 4.04(B)(3) or (B)(4) when and as the same
shall have become due and payable hereunder, and such default shall
have continued for a period of five days, the Trustee in its own name
and as trustee of an express trust, shall be entitled and empowered to
institute any action or proceedings at law or in equity for the collection
of the rentals so due and unpaid, and may prosecute any such action or
proceedings to judgment or final decree, and may enforce any such
judgment or final decree against Associates or other obligor upon
the Trust Certificates and collect in the manner provided by law out of
the property of Associates or other obligor upon the Trust Certificates,
wherever situated, the moneys adjudged or decreed to be payable.

Notwithstanding any other provision in this Agreement, the right
of any holder of any Trust Certificate to receive payment of the prin-
cipal of and interest on such Trust Certificate, on or after the respec-
tive due dates expressed in such Trust Certificate, or to institute suit
for the enforcement of any such payment on or after such respective
dates, shall not be impaired or affected without the consent of such
holder, except no such suit shall be instituted if and to the extent that
the institution or prosecution thereof or the entry of judgment therein
would, under applicable law, result in the surrender, impairment,

ey
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waiver or loss of the title reserved undcr this Agreement upon any
pr operty subject hereto.

In case there shall be pending proceedings for the bankruptcy or
for the reorganization of the Associates, ADM, United or ETC under
Title 11 of the United States Code or any other applicable law, or in case
a receiver or trustee shall have been appointed for the property of
Associates, ADM, United or ETC, or in ease of any other similar judicial
proceedings relative to Associates,. ADM, United or ETC, or to the
creditors or property of Associates, ADM, United or ETC, the Trustee,
irrespective of whether the rental payments hereunder or the unpaid
principal amount of the Trust Certificates shall then be due and payable
as herein or therein expressed whether by declaration or otherwise and
irrespective of whether the Trustee shall have made any demand or
declaration pursnant to the provisions of this Section, shall be entitled
and empowered, by intervention in such proceedings or otherwise, to
file and prove a claim or claims for the entire amount of the rentals
(including any unpaid advance rental, but not inclnding rentals required
for the payment of interest accruing after the date of such payment of
all amounts due), and to file such other papers or documents as may
‘be necessary or advisable in order to have the claims of the Trustee
(including any claim for reasonable compensation to the Trustee, its
-agents, attorneys and counsel, and for reimbursement of all expenses
and liabilities incurred, and all advances made, by the Trustee except
as a result of its gross negligence or wilful misconduect) -and of the
‘holders of the Trust Certificatés allowed in such proceedings and to
collect and receive any moneys or other property payable or deliverable
on any such claims, and to distribute all amounts received with respect
to the claims of the holders of the Trust Certificates and of the Trustee
on their behalf; and any receiver, assignee or trustee in bankruptey or
reorganization is hereby authorized by each of the holders of the Trust
Certificates to make payments to the Trustee, and, in the event that the
Trustee shall consent to the making of payments directly to the holders
of the Trust Certificates, to pay to the Trustee such amount as shall be
sufficient to cover reasonable compensation to the Trustee, its agents,
attorneys and counsel, and all other expenses and liabilities incurred,
and all advances made, by the Trustee except as a result of its gross
negligence or wilful' misconduct.

All rights of action and to assert claims under this Agreement or
under any of the Trust Cettlﬁcates may be enforced by the Trustee



- T ~ - ~ —~ - — ‘ —~

32

without the possession of any of the Trust Certificates or the produc-
tion thereof on any trial or other proceedings relative thereto, and any
such action or proceedings instituted by the Trustee shall be brought in
its own name as trustee of an express trust, and any recovery of judg-
ment shall be for the ratable benefit of the holders of the Trust
Certificates (other than Associates or any Affiliate of Associates if it
holds any Trust Certificates). In any proceedings brought by the Trus-
tee (and also any proceedings involving the interpretation of any pro-
visions of this Agreement to which the Trustee shall be a party) the
Trustee shall be held to represent all the holders of the Trust Certifi-
cates, and it shall not be necessary to make any holders of the Trust
Certificates parties to such proceedings.

Section 5.02. Remedies. In case of the happening of any Event
of Default, the Trustee may by its agents enter upon the premises of
Associates and of any Affiliate or of any lessee (or other person
having acquired the use of the Trust Equipment) where any of the
Trust Equipment may be and take possession of all or any part of the
Trust Equipment and withdraw the same from said premises (subject
to any rights of quiet possession of any lessee referred to in Section
4.09 under any lease), retaining all payments which up to that time may
have been made on account of rental for the Trust Equipment and
otherwise, and shall be entitled to collect, receive and retain all unpaid
mileage or other charges of any kind earned by the Trust Equipment or
any part.thereof, and may lease or otherwise contract for the use of the
Trust Equipment or any part thereof; or the Trustee may with or
without retaking possession (but only after declaring due and payable
the entire amount of rentals payable by Associates and the unpaid
principal of all the then outstanding Trust Certificates, as provided in
Section 5.01) sell the Trust Equipment or any part thereof, free from
any and all claims of Associates at law or in equity, in one lot and
as an entirety or in separate lots, at public or private sale, for cash -
or upon credit, in its discretion, and may proceed otherwise to enforce
its rights and the rights of the holders of then outstanding Trust Cer-
tificates, all subject to any mandatory requirements of law applicable
thereto. Upon any such sale, the Trustee itself may bid for the property
offered for sale or any part thereof. Any such sale may be held or
conducted at such place and at such time as the Trustee may specify, or
as may be required by law, and without gathering at the place of sale .
the Trust Equipment to be sold, and in general in such manner as the
Trustee may determine, but so that Associates or any Affiliate may and
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shall have a reasonable opportunity to bid at any such sale. After the
Trustee has fully exercised its remedies hereunder, Associates shall
cease to have any rights or remedies in respect of the Trust Equipment
hereunder, but all such rights and remedies shall be deemed thenceforth
to have been waived and surrendered by Associates, and no payments
theretofore made by Associates for the rent or use of the Trust Equip-
ment or any of it shall give to Associates any legal or equitable interest
or title in or to the Trust Equipment or any of it or any cause or right
of action at law or in equity in respect of the Trust Equipment against
the Trustee or the holders of interests hereunder. No such taking of
possession, withdrawal, lease or sale of the Trust Equipment by the
Trustee shall be a bar to the recovery by the Trustee from Associates
of rentals then or thereafter due and payable, or of principal and inter-
est in respect of the Trust Certificates, and Associates shall be and
remain liable for the same until such sums have been realized as, with
the proceeds of the lease or sale of the Trust Equipment, shall be suffi-
cient for the discharge and payment in full of all the obligations of
Associates under this Agreement.

Seorion 5.03. Application of Proceeds. If the Trustee shall exer-
cise any of the powers conferred upon it by Section 5.01 and 5.02, all
payments made by Associates to the Trustee, and the proceeds of any
judgment collected from Associates by the Trustee, and the proceeds of
every sale or lease by the Trustee of any of the Trust Equipment,
together with any other sums which may then be held by the Trustee
under any of the provisions hereof (other than sums held in- trust for
the payment of specific Trust Certificates or a part thereof, or interest
thereon) shall be applied by the Trustee to the payment, in the following
order of priority, (a) of all proper charges, expenses or advances made
-or incurred by the Trustee in accordance with the provisions of this
Agreement and (b) of the interest then due, with interest on overdue
interest at the rate of 1074% per annum, to the extent legally enforce-
able, and of the principal of all the outstanding Trust Certificates, with
interest thereon at the rate of 1074% per annum, from the last pre-
ceding interest payment date, whether or not such Trust Certificates
shall have been matured by their terms, all such payments to be in full
if such proceeds shall be sufficient, and if not sufficient, then pro rata
without preference between principal and interest.

After all such payments shall have been made in full, the title
to any of the Trust Equipment remaining unsold shall be conveyed by
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the Trustee to Associates free from any further liabilities or obligations
to the Trustee hereunder. If after applying all such sums of money
realized by the Trustee as aforesaid there shall remain any amount
due to the Trustee under the provisions hereof, Associates agrees
to pay the amount of such deficit to the Trustee. If after applying as
aforesaid the sums of money realized by the Trustee there shall remain
a surplus in the possession of the Trustee, such surplus shall be paid
to Associates.

SecTion 5.04. Waivers of Default. Prior to the declaration of
‘the acceleration of the maturity of the rentals and of the maturity of all
the Trust Certificates as provided in Section 5.01, the holders of a
majority in aggregate unpaid principal amount of the Trust Certifi-
cates at the time outstanding may on behalf of the holders of all the
Trust Certificates waive by an instrument in writing delivered to the
Trustee any past default and its consequences, except a default in the
payment of any installment of rental payable pursuant to Section
4.04(B)(3) or (B)(4), but no such waiver shall extend to or affect any
subsequent default or impair any right consequent thereon.

If at any time after the principal of all the Trust Certificates shall
have been declared and become due and payable or if at any time after
the entire amount of rentals shall have been declared and become due

“and payable, all as provided in Section 5.01, but before May 1,
1994, all arrears of rent (with interest at the rate of 107%% per annum
to the extent legally enforceable on any amount overdue under Section
4.01(B) (3) and at the rate of 1073 % per annum on any amount overdue
under Section 4.04(B) (4)), the expenses and reasonable compensation
of the Trustee, together with all expenses of the trust occasioned by
Associates’ default, and all other sums which shall have become due and
‘payable by Associates hereunder shall be paid by Associates before any
sale or lease by the Trustee of any of the Trust Kquipment, and every
other default shall be made good or secured to the satisfaction of the
Trustee, or provision deemed by the Trustee to be adequate shall be
made therefor, then, and in every such case, the Trustee, if so requested
in writing by the holders of a majority in unpaid principal amount of the
Trust Certificates then outstanding, shall by written notice to Associates
waive the default by reason of which there shall have been such decla-
ration or declarations and the consequences of such default, but no
.such waiver shall extend to or affect any subsequent defaunlt or impair
any right consequent thereon.
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Secrron 5.05. Obligations of Associates Not Affected by Reme-
dies. No retaking of possession of the Trust Equipment by the Trustee,
- or any withdrawal, lease or sale thereof, nor any action or failure or
omission to act against Associates or in respect of the Trust Equip-
ment, on the part of the Trustee or on the part of the holder of any
Trust Certificate, nor any delay or indulgence granted to Associates
by the Trustee or by any such holder, shall affect the obligations of
Associates hereunder or the obligations of Associates or ETC under .
the guaranty endorsed on the Trust Certificates.

~ Associates and ETC hereby waive presentation and demand in
respect of any of the Trust Certificates and waive notice of presenta-
tion, of demand and of any default in the payment of the principal of
and interest on the Trust Certificates.

Section 5.06. Associates to Deliver Trust Equipment to Trustee.
In case the Trustee shall rightfully demand possession of any of the
Trust Kquipment in pursuance of this Agreement, Associates will,
at its own expense, forthwith and in the usual manner and at usual
speed, eause such Trust Equipment to be drawn to such point or points
_ as shall reasonably be designated by the Trustee and will there deliver
or cause o be delivered the same to the Trustee; or, at the option of
the Trustee, the Trustee may keep such Trust Equipment, at the
expense of Associates, on any lines of railroad or premises approved
by the Trustee until the Trustee shall have leased, sold or otherwise
disposed of the same. The performance of the foregoing covenant is
of the essence of this Agreement and upon application to any court
having jurisdiction in the premises, the Trustee shall be entitled to a
decree against Associates requiring the specific performance thereof.

Section 5.07. Trustee to Give Notice of Default. The Trustee
shall give to the registered holders of the Trust Certificates notice, by
- registered mail, of each Ivent of Default hereunder known to the Trus-
tee, within ten days after it so learns of the same, unless remedied or
cured before the giving of such notice.

Secrion 5.08. Conirol by Holders of Trust Certificates. The
registered holders of a majority in aggregate unpaid principal amount
of the then outstanding Trust Certificates, by an instrument or instru-
ments in writing executed and delivered to the Trustee, shall have the
right to direct the time, method, and place of conducting any proceeding
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- for any remedy available to the Trustee, or exercising any trust or
power conferred on the Trustee; provided, however, that the Trustee
shall have the right to decline to follow any such direction (i) if the
Trustee shall be advised by counsel that the action so directed may not
lawfully be taken or (ii) if the Trustee shall be advised by counsel that
the action so directed may involve it in personal liability unless the
Trustee is furnished with indemnity satisfactory to it. The Trustee
may take any other action deemed proper by the Trustee which is not
inconsistent with any such direction given hereunder.

Section 5.09. Remedies Cumulative; Subject to Mandatory Re-
quirements of Law. The remedies in this Agreement provided in favor
of the Trustee and the holders of the Trust Certificates, or any of them,
shall not be deemed exclusive, but shall be cumulative, and shall be in
addition to all other remedies in their favor existing at law or in equity;
and such remedies so provided in this Agreement shall be subject in all
respects to any mandatory requirements of law at the time applicable
thereto, to the extent such requirements may not be waived on the part
of Associates.

ARTICLE SIX
ApprrioNalL COVENANTS AND AGREEMENTS BY AsSsocIATES aAxp BTC

Section 6.01. Guaranty of Associates and ETC. Associates un-
conditionally covenants, agrees and guarantees that the holder of each
of the Trust Certificates shall receive the principal amount thereof, in
such coin or currency of the United States of America as, at the time of
payment, shall be legal tender for the payment of public and private
debts, when-and as the same shall become due and payable, in accordance
with the provisions thereof or of this Agreement (and, if not so paid,
with interest thereon until paid at the rate of 1074% per annum), and
shall receive interest thereon in like money at the rate specified therein,
at the times and place and otherwise as expressed in the Trust Certifi-
cates (and, if not so paid, with interest thereon until paid at the rate of
1074 % per annum, to the extent legally enforceable); and Associates
agrees to endorse upon each of the Trust Certificates, at or before the
issuance and delivery thereof by the Trustee, its gnaranty of the prompt
payment of the principal thereof and of the interest thereon in substan-
tially the form hereinbefore set forth. Said guaranty so endorsed shall
be-signed in the name and on behalf of Associates, by the manual or
facsimile signature of two members of its Policy Board. In case any
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member of the Policy Board whose signature shall appear on said
guaranty shall cease to be such officer before the Trust Certificates
shall have heen issued and delivered by the Trustee, or shall not have
been acting in such capacity on the date of the Trust Certificates, such
guaranty shall nevertheless be as effective and binding upon Associates
as though the person who signed said guaranty had not ceased to be or
had then been such officer.

ETC unconditionally guarantees to the Trustee and the holders of
the Trust Certificates the due and punetual performance of all under-
takings and obligations of United as a partner in Associates under this
Agreement and unconditionally guarantees to the Trustee and to the
holders of the Trust Certificates that all sums payable by United as
a partner in Associates by reason of this Agreement and applicable law
will be paid promptly when due in accordance with the provisions of
this Agreement and, in case of default by United in any such obliga-
tions or payment, ETC agrees punctually to perform or pay the same.

ETC and Associates hereby agree that their respective obligations
under their respective guarantees on the Trust Certificates shall be
unconditional, irrespective of the genuineness, validity, regularity or
enforceability of this Agreement or any other circumstance which
might otherwise constitute a legal or equitable discharge of a guarantor.
No waiver by the Trustee or the holders of any of the Trust Certificates
of any of their rights hereunder or under the Trust Certificates and no
action by the Trustee or the holders of any of the Trust Certificates to
enforce any of their rights or failure to take, or delay in taking, any
such action shall affect the obligations of ETC and Associates here-
under or under said gunarantees of the Trust Certificates.

Secrion 6.02. Discharge of Liens. Associates covenants and
agrees that it will pay and discharge, or cause to be paid and dis-
charged, or make adequate provision for the satisfaction or discharge
of, any debt, tax, charge, assessment, obligation or claim which if
unpaid might become a lien, charge, security interest or other encum-
brance upon or against any of the Trust Equipment; but this provision
shall not require the payment of any such debt, tax, charge, assess-
ment, obligation or claim so long as the validity thereof shall be con-
tested in good faith and by appropriate legal proceedings, provided
that such contest will not materially and adversely affect the rights or
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interests of the Trustee or of the holders of the Trust Certificates and
Associates shall have furnished the Trustee with an Opinion of Coun-
sel to such effect. If Associates does not forthwith pay and discharge,
or cause to be paid and discharged, or make adequate provision for the
satisfaction or discharge of, any such debt, tax, charge, assessment,
obligation or claim as required by this Section 6.02 the Trustee may,
but shall not be obligated to pay and discharge the same and any amount
so paid shall be secured by and under this Agreement until reimbursed
by Associates, together with interest at a rate of 1% above the prime
rate then in effect of Continental Tllinois National Bank and Trust
Company of Chicago.

Secrion 6.03. Recording. Associates will, promptly after the
execution and delivery of this Agreement and each supplement or
amendment hereto cause the same to be duly filed with the Interstate
Commerce Commission pursuant to 49 USC §11303. Associates will
from time to time do and perform any other act and will execute, ac-
knowledge, deliver, file, register and record and will refile, reregister

- and rerecord any and all further instruments required by law or rea-
sonably requested by the Trustee for the purposes of other protection
of the title of the Trustee and the rights of the holders of the Trust
Certificates and of fully carrying out and effectuating this Agreement
and the intent hereof.

Promptly after the execution and delivery of this Agreement and
of each supplement or amendment hereto or thereto, Associates will
furnish to the Trustee an Opinion of Counsel stating that, in the opinion
of such counsel, such document or-any financing statement relating to
such document has been properly deposited, filed, registered and
recorded and redeposited, refiled, reregistered and rerecorded, if neces-
sary, so as effectively to protect the security title of the Trustee to the
Trust Equipment and its rights and the rights of the holders of the
Trust Certificates hereunder and thereunder and reciting the details of
such action.

Section 6.04. Further Assurances. Associates covenants and
agrees from time to time to do all such acts and execute all such instru-
ments of further assurance as it shall be reasonably requested by the
Trustee to do or execute for the purpose of fully carrying out and
effectnating this Agreement and the intent hereof.

Section 6.05. Merger or Consolidation. Associates covenants and
agrees that in the eventuality that Associates, United or ADM should
merge or consolidate with another corporation, or Associates should
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merge or consolidate with another partnership, the survivor of such
merger or consolidation shall be a solvent corporation or partnership,
as the case may be, organized under the laws of the United States of
America or a state thereof or the District of Columbia and such
survivor shall assume in writing all the obligations and liabilities of
Associates, United or ADM, as the case may be, hereunder and under
the Trust Certificates.

ETC covenants and agrees that in the eventuality that it should
merge or consolidate with another corporation, the survivor of such
merger or consolidation shall be a solvent corporation organized under
the laws of the United States of America or a State thereof, or the
District of Columbia, and such survivor (if not ETC) shall assume in
writing all the obligations and liabilities of ETC as a guarantor of
United’s obligations as a partner in Associates hereunder and under the
Trust Certificates. ‘

ARTICLE SEVEN

CoxoerNing THE Horvers or Trust CERTIFICATES

Szerion 7.01. Evidence of Action Taken by Holders of Trust
Certificates. Whenever in this Agreement it is provided that the
holders of a specified percentage in aggregate unpaid principal amount
of the Trust Certificates may take any action (including the making of
any demand or request, the giving of any notice, consent or waiver or
the taking of any other action), the fact that at the time of taking any
such action the holders of such specified percentage have joined therein
may be evidenced by any instrument or any number of instruments of
similar tenor executed by holders of Trust Certificates in person or by
agent or proxy appointed in writing. ’

Seorion 7.02.  Proof of Execution of Instruments and of Holding
of Trust Certificates. Proof of the execution of any instrument by a
holder of Trust Certificates or his agent or proxy and proof of the
holding by any person of any of the Trust Certificates shall be sufficient
if made in the following manner:

The fact and date of the execution by any such person of any in-
strument may be proved by the certificate of any notary public or other
officer of any jurisdiction within the United States of America author-
ized to take acknowledgments of deeds to be recorded in such jurisdie-
tion that the person executing such instrument acknowledged to him
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the execution thereof, or by an affidavit of a witness to such execution
sworn to before any such notary or other such officer. Where such
execution is by or on behalf of any legal entity other than an individual,
such certificate or affidavit shall also constitute proof of the authority
of the person executing the same.

The ownership of Certificates may be proved by the register of
such Trust Certificates or by a certificate of the registrar thereof.

Secrion 7.03. Trust Certificates Owned by Associates, ADM,
ETC or United. In determining whether the holders of the requisite
unpaid principal amount of the Trust Certificates have concurred in
any direction, request or consent under this Agreement, Trust Certifi-
cates which are owned by Associates, ADM, ETC or United or by any
other obligor on the Trust Certificates or by an Affiliate of Associates,
ADM, ETC or United or any such other obligor shall be disregarded,
except that for the purpose of determining whether the Trustee shall
be protected in relying on any such direction, requested or consent,
only Trust Certificates which the Trustee knows are so owned shall
be disregarded.

Secrion 7.04. Right of Revocation of Action Taken. At any
time prior to (but not later than) the evidencing to the Trustee, as pro-
vided in Section 7.01, of the taking of any action by the holders of the
percentage in aggregate unpaid principal amount of the Trust Certifi-
cates specified in this Agreement in connection with such action, any
holder of a Trust Certificate the serial number of which is shown by
the evidence to be included in the Trust Certificates the holders of which
have consented to such action may, by filing written notice with the
Trustee and upon proof of holding as provided in Section 7.02, revoke
such action in so far as concerns such Trust Certificate. IFxcept as
aforesaid any such action taken by the holder of any Trust Certificate
shall be conclusive and binding upon such holder and upon all future
holders and owners of such Trust Certificate and of any Trust Certifi-
cate issued in exchange or substitution therefor, irrespective of whether
or not any notation in regard thereto is made upon such Trust Certifi-
cate. Any action taken by the holders of the percentage in aggregate
unpaid principal amount of the Trust Certificates specified in this
Agreement in connection with such action shall be conclusive and bind-
ing upon Associates and ETC, the Trustee and the holders of all the
Trust Certificates subject to the provisions of Section 5.08.
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ARTICLE EIGHT

Tae TrUusTEE

Secrion 8.01. Acceptance of Trust. The Trustee hereby accepts
the trust imposed upon it by this Agreement, and covenants and agrees
to perform the same as herein expressed.

Secrrow 8.02. Duties and Responsibilities of the Trustee. In case
an Event of Default has occurred (which has not been cured), the
Trustee shall exercise such of the rights and powers vested in it by this
Agreement, and use the same degree of care and skill in their exercise,
as a prudent man would exercise or use under the circumstances in the
conduet of his own affairs. The Trustee shall not be deemed to have
knowledge of any default or Event of Default under this Agreement
prior to the time it shall have obtained knowledge thereof at its Cor-
porate Trust Office. :

No provision of this Agreement shall be construed to relieve the
Trustee from liability for its own negligent action, its own negligent
failure to act, or its wilful misconduet, except that

{a) prior to the occurrence of an Event of Default and after
the curing of all Events of Defanlt which may have oceurred:

(1) the duties and obligations of the Trustee shall be
determined solely by the express provisions of this Agreement,
and the Trustee shall not be liable except for the performance
of such duties and obligations as are specifically set forth in
this Agreement, and no implied covenants or obligations shall
be read into this Agreement against the Trustee; and

(2) in the absence of bad faith on the part of the
Trustee, the Trustee may conclusively rely, as to the truth of
the statements and the correctness of the opinions expressed
therein, upon any certificates or opinions furnished to the
Trustee and conforming to the requirements of this Agree-
ment; but in the case of any such certificates or opinions which
by any provision hereof are specifically required to be fur-
nished to the Trustee, the Trustee shall be under a duty to
examine the same to determine whether or not they conform
to the requirements of this Agreement;
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(b) the Trustee shall not be liable for any error of judgment
made in good faith, unless it shall be proved that the Trustee was
negligent in ascertaining the pertinent facts; provided, however,
that the foregoing provisions of this subparagraph (b) shall not
excuse the Trustee from liability for its action or inaction which
was contrary to the express provisions of this Agreement;

(¢) the Trustee shall not be liable with respect to any action
taken, suffered or omitted to be taken by it in good faith in
accordance with the direction of the holders of a majority in
aggregate unpaid principal amount of the then outstanding Trust
Certificates relating to the time, method and place of conducting
any proceeding for any remedy available to the Trustee, or exer-
cising any trust or power conferred upon the Trustee, under this
Agreement;

(d) the Trustee may rely and shall be protected in acting or
refraining from acting upon any resolution, certificate, statement,
instrument, opinion, report, notice, request, consent, order, Trust
Certificate, guaranty or other paper or document believed by it to
be genuine and to have been signed or presented by the proper
party or parties; :

(e) the Trustee may consult with counsel and any Opinion of
Counsel shall be full and complete authorization and proteetion in
respect of any action taken, suffered or omitted by it hereunder in
good faith and in accordance with such Opinion of Counsel;

(f) the Trustee shall be under no obligation to exercise any
of its rights or powers vested in it by this Agreement at the
request, order or direction of any of the holders of the Trust
Certificates, pursuant to the provisions of this Agreement, unless
such holders shall have offered to the Trustee reasonable security
or indemnity against the costs, expenses and liabilities which might
be incurred therein or thereby; and

(g) the Trustee shall not be liable for any action taken by
it in good faith and believed by it to be authorized or within the
diseretion or rights or powers conferred upon it by this Agreement.
None of the provisions contained in this Agreement shall require
the Trustee to expend or risk its own funds or otherwise incur
personal financial liability in the performance of any of its duties
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or in the exercise of any of its right or powers, if there is reason-
able ground for believing that the repayment of such funds or
-~ adequate indemnity against such risk or liability is not reasonably
assured to it. Whether or not therein expressly so provided, every
provision of this Agreement relating to the conduct or affecting
~ the Hability of or affording protection to the Trustee shall be
subject to the provisions of this Section.

Secrion 8.03. Application of Rentals. The Trustee covenants
and agrees to apply the rentals received by it under Section 4.04(B)
when and as the same shall be received, and to the extent that such

rentals shall be sufficient therefor, for the purposes speuﬁwl in Section
4.04(B).

The Trustee shall not be required to undertake any act or duty in
the way .of insuring, taking care of or taking possession of the Trust
Equipment or to undertake any other act or duty under this Agreement
until fully indemnified by Associates or by one or more holders of the
Trust Certificates against all liability and expenses; and the Trustee
shall not be responsible for the filing or recording or refiling or re-
recording of this Agreement or of any supplement hereto or statement
of new numbers or any other statement or document that may be
permitted or required to be filed, recorded, refiled or rerecorded in any
jurisdiction to proteet or perfect any of the security interests contem-
plated hereby.

Secrron 8.04. Funds May be Held by Trustee; Investments.
Any money at any time paid to or held by the Trustee hereunder until
paid out by the Trustee as herein provided may be carried by the
Trustee on non-interest bearing deposit with itself.

At any time, and from time to.time, if at the time no Event of
Default shall have occurred and be continuing, the Trustee, on Request,
shall invest and reinvest Deposited Cash held by it or cash deposited
with it pursuant to Section 4.06 or Section 4.08 (hereinafter in this
Section called Replacement Funds) in Investments, at such prices,
including any premium and accerued interest, as are set forth in such
Request, such Investments to be held by the Trustee in trust for the
benefit of the holders of the Trust Certificates.

The Trustee shall, on Request, or the Trustee may, in the event
funds are required for payment against acceptance of Trust Equip-
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ment, sell such Investments, or any portion thereof, and restore to
Deposited Cash or Replacement Funds, as the case may be, the proceeds
of any such sale up to the amount paid for such Investments including
accrued interest.

The Trustee shall restore to Deposited Cash or Replacement
Funds, as the case may be, out of rent received by it for that purpose
under the provisions of Section 4.04(B)(1), an amount equal to any
expenses incurred in connection with any purchase or sale of Invest-
ments and also an amount equal to any loss of principal incident to the
sale or redemption of any Investments for a sum less than the amount
pa1d therefor, including accrued interest.

Until such time as, to the knowledge of the Trustee, Associates
shall be in default under the terms hereof, Associates shall be entitled
to receive any interest (in excess of accrued interest. paid from
Deposited Cash or Replacement Funds at the time of purchase) or
other profit which may be realized from any sale or redemption of
Investments

Secrion 8.05. Trustee Not Liable for Delivery Delays or Defects
e Equipment or Title. The Trustee shall not be liable to anyone for
any delay in the delivery of any of the Trust Equipment, or for any
default on the part of the manufacturers thereof or of Associates, or
for any defect in any of the Trust Equipment or in the title thereto,
nor shall anything herein be construed as a warranty on the part of
the Trustee in respect thereof or as a representation on the part of
the Trustee in respect of the value thereof or in respect of the title
thereto.

The Trustee may perform its powers and duties hereunder by or
through such attorney and agents as it shall appoint, and shall be
answerable only for its own negligent acts, negligent failures to act
and wilful misconduct and not for the default or misconduct of any
attorney or agent appointed by it with reasonable care. The Trustee
shall not be responsible in any way for the recitals herein contained
or for the execution or validity of this Agreement, or any lease permit-
ted by Section 4.09, or of the Trust Certificates (except for its own
execution thereof) or for the guaranty by Associates or ETC.

The Trustee shall be entitled to receive payment 6f all of its
expenses and disbursements hereunder, inclu'ding reasonable counsel
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fees and expenses, and to receive reasonable compensation for all serv-
ices rendered by it in the execution of the trust hereby created, all of
which shall be paid by Associates.

The Trustee in its individual capacity may own, hold and dispose of
Trust Certificates. . ‘

- Any moneys at any time held by the Trustee or any paying agent
hereunder shall, until paid out or invested by the Trustee or any paying
agent as herein provided, be held by it in trust, as herein provided for
the benefit of the holders of the Trust Certificates. ‘

Secrion 8.06. Resignation and Removal; Appointment of Suc-
cessor Trustee.

(a) The Trustee may resign and be discharged of the trust created
by this Agreement by giving 30 days’ written notice to Associates
and such resignation shall take effect upon the expiration of 30 days
after the delivery thereof to Associates or upon receipt by the Trus-
tee of an instrument of acceptance executed by a successor trustee,
whichever shall first occur, as herein provided in Section 8.07.

(b) The Trustee may he remeved at any time by an instrument in
writing signed by the holders of a majority in aggregate unpaid prin-
cipal amount of the Trust Certificates then outstanding, delivered to
the Trustee and to Associates.

(¢) If at any time the Trustee shall resign or be removed or other-
wise become incapable of acting or, if at any time a vacancy shall occur
in the office of the Trustee for any other cause, a successor trustee may
be appointed by the holders of a majority in aggregate unpaid principal
amount of the then outstanding Trust Certificates by an instrument in
writing delivered to Associates and the Trustee. Until a successor
trustee shall be appointed by the holders of Trust Certificates as herein
authorized, Associates by an instrument in writing executed by order
of its Policy Board shall appoint a trustee to fill such vacancy.
A successor trustee so appointed by Associates shall immediately and
without further act be superseded by a successor trustee appointed by
the holders of Trust Certificates in the manner provided above if such
appointment is made within one year after completion of the notice,
in the manner provided in the next succeeding paragraph, of the
appointment of a successor trustee by Associates. Every successor
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trustee appointed pursuant to this Section shall be a national bank or
a bank or trust company incorporated under the laws of the United
States of America or the State of New York, the State of Illinois, or
the State of California, having its prineipal office in the City of New
York, the City of Chicago or the City and County of San Francisco, and
having a capital and surplus of not less than $100,000,000, if there be
such an institution willing, qualified and able to accept the trust upon
reasonable or customary terms.

(d) Associates shall give notice to the holders of all outstanding
Trust Certificates of each resignation or removal of the then Trustee
and of each appointment by Associates of a successor trustee pursnant
to this Section by mailing written notice of such event by registered
mail, postage prepaid.

Secrion 8.07. Acceptance of Appointment by Successor Trustee.
Any successor trustee appointed as provided in Section 8.06 shall
execute, acknowledge and deliver to Associates and to its predecessor
trustee an instrument accepting such appointment hereunder, and, sub-
ject to the provisions of Section 8.06(a) thereupon the resignation
or removal of the predecessor trustee shall become effective and such
successor trustee, without any further act, deed or conveyance, shall
become vested with all the rights, powers, duties and obligations of its
predecessor hereunder, with like effect as if originally named as Trustee
herein; but, nevertheless, on the Request of Associates or written
request of the successor trustee, upon payment of its charges then
unpaid, the trustee ceasing to act shall execute and deliver an instru-
ment transferring to such successor trustee all the rights and powers
of the trustee so ceasing to act. Upon written request of any such
successor trustee, Associates shall execute any and all instruments in
writing for more fully.and certainly vesting in and confirming to such
successor trustee all such rights and powers. Any frustee ceasing to
act shall, nevertheless, retain a lien upon all property or funds held
or collected by such trustee to secure any amounts then due it pursuant
to the provisions of Section 8.05. '

Secrion 8.08. Merger or Consolidation of Trustee. Any corpo-
ration into which the Trustee may be merged or converted or with
which it may be consolidated or any corporation resulting from any
merger, conversion or consolidation to which the Trustee shall be a
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party shall be- the successor of the Trustee hc-reunder, provided such
corporation shall be qualified under the provisions of Section 8.06,
without the execution or filing of any paper or any further act on the
part of any of the parties hereto, anything herein to the contrary not-
withstanding.

Secrion 8.09. Return of Certain Moneys to Associates. Notwith-
standing any provision of this Agreement, any moneys paid to the
Trustee which are applicable to the payment of the principal of, or
interest on, any Trust Certificates which remain unclaimed for five
years after the day when such moneys were due and payable shall then
be repaid to Associates upon Request, and the holders of such Trust
Certificates shall thereafter be entitled to look only to Associates for
payment thereof and all liability of the Trustee with respect to such
moneys shall thereupon cease; provided, however, that before the
repayment of such moneys to Associates as aforesaid, the Trustee may
first publish a notice, in such form as may be deemed appropriate by
the Trustee, in respect of the Trust Certificates so payable and not
presented and in respect of the provisions hereof relating to the repay-
ment to Associates of the moneys held for the payment thereof.

ARTICLE NINE
MiscrELLANEOUS

Seoriox 9.01.  Rights Confined to Parties and Holders. Nothing
expressed or unplled herein is intended or shall be construed to confer
upon or to give to any person, firm or corporation, other than the
parties hereto and the holders of the Trust Certificates, ‘any right,
remedy or claim under or by reason of this Agreement or of any term,
covenant or eondition hereof, and all the terms, covenants, conditions,
promises-and agreements contained herein shall be for the sole and
exclusive benefits of the parties hereto and their successors and of the
holders of the Trust Certificates.

- Secrion 9.02. No Recourse. No recourse under any: obligation,
covenant or agreement of this Agreement, or of the guaranty endorsed
on any Trust Certificate, shall be had against any incorporator, stock-
holder, officer or director, member of the Policy Board past, present
or future, of Associates, ADM, United or ETC, as such, solely by reason
of the fact that such person is an incorporator, stockholder, officer or



48

director, member of the Policy Board whether by virtue of any consti-
tutional provision, statute or rule of law or by the enforcement of any
assessment or penalty or otherwise, all such liability, whether at com-
mon law, in equity, by any constitutional provision, statute or otherwise,
of incorporators, stockholders, officers or directors, members of Policy
Boards being forever released as a condition of and as consideration
for the execution of this Agreement.

Secrion 9.03. Binding Upon Assigns. Except as otherwise pro-
vided herein, the provisions of this Agreement shall be binding upon
and shall inure to the benefit of the parties hereto and their respective
successors and assigns. :

- .Secrion 9.04. Notices. All demands, notices and communications
hereunder shall be in writing and shall be deemed to have been duly
given if personally delivered at or mailed by registered mail to (a) in
the case of Associates or ETC, East Tower, Suite 1000, 2550 Golf
Road, Rolling Meadows, Illinois 60008, or such either address as may
hereafter be furnished to the Trustee in writing by Associates or ETC
and (b) in the case of the Trustee, Continental Illinois National Bank
and Trust Company of Chicago, 30 North LaSalle Street, Chicago,
Ilinois 60693, attention of its Corporate Trust Division, or such other
address as may hereafter be furnished to Associates or ETC, or to
the holders of the Trust Certificates in writing by the Trustee. An
affidavit by any person representing or acting on behalf of Associates,
ETC, the Trustee or the holders of the Trust Certificates as to such
mailing, having the registry receipt, attached, shall be conclusive evi-
dence of the giving of such demand, notice or communication.

. Sgorion 9.05. E fFect of Headings. The Article and Section head-
ings herein are for convenience only and shall not affect the construction
hereof. '

Seorion 9.06. Date Executed. This Agreement shall be deemed
to have been executed on the date of the acknowledgment thereof by -
the officer of the Trustee who signed it on behalf of the Trustee.

Srorron 9.07. Illinois Law Governs. The provisions of this
Agreement, and all the rights and obligations of the parties hereunder,
shall be governed by the laws of the State of Illinois, and the parties
shall be afforded all rights and benefits under 49 USC § 11303.
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Ixn witNEss wHEREOF, Associates, JNTC and the Trustee have caused
their names to be signed hereto by their respective officers thereunto
duly authorized and their respective corporate seals, duly attested, to be
hereunto affixed as of the day and vear first above written.

ConmivenTaL Inuivors Nationan Bavk
v AND TR‘[:‘ST Compaxy or CHICAGO,
[CORPORATE SEAL]

e
o

' ‘,o‘,d /:2:‘"}1 (?’ .
o by V4 47 }(_”___.m ................. .
Attest: ' V ice Presz(?cnt :
- p
/"&éﬁ&w‘“ﬂ"%

o
[/ Trust Officer
L

Unrrep Equipmurnt LeAsiNG
ASSOCIATE.’:;

Policy J Bﬂu;’nd Membm—Umf()d

Evaxs TransporTaATION COMPANY,

[corPORATE sEAL] TN ey g ';IT
HE o o d e""l ""'";
' A Tt ol o o S
Y ML e O e A B0
Attest: Vice President )

Assistant Secretary
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- —~ -
—~
LY -
SN ~
~ -~
~ . -
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State oF TrLINOIS
CouxnTy oF Cooxk:

On this 27 day of April, 1979, before me personally appeared

H. J. Kruge?r , to me personally known, who, being by me duly
sworn, says that he 1s a Vice President of ConTinEnTAL TLLINOIS NA-
TIONAL BANK anp Trust CompaNy oF Caicaco, that one of the seals
affixed to the foregoing instrument is the corporate seal of said natlonal
banking association, that said instrument was signed and sealed “on
behalf of said national banking association by authority of its Board of
Directors and he acknowledged that the execution of the foregoing
instrument was the free act and deed of said corporation.

t

[ NOTARIAL SEAL]

My Commission expires: December 6, 1981

State or ILLINOIS
8s.:
County oF COOK

Paul %., IIe:;E to me personally known, who, being by me duly sworn,
says.thatheisa Vice President of Evaxs TransporTATION COMPANY, that
one of the, seals affixed to the foregoing instrument is the corporate
seal of said corporation, that said instrument was signed and sealed
on behalf of said corporation by authority of its Board of Directors

‘and he acknowledged that the execution of the foregoing mstrument

T
:

was the free act and deed of said corporation.

[ NOTARIAL SEAL]

—

Nofary Public

My Commission expires:

Wy Commission Expires Sept. 22, 1982

..........




51

State or ILiivors as.:
Couxnty oF

this ¢ E"day of April, 1979, before me personally appeared

, to me personally known, who, being by me duly sworn,

says that he is a Policy Board Member—ADM of Unirep EQUuiPMENT

Lieasine Assocrartes, that said instrument was signed on behalf of said

Partnership by authority of its Policy Board and he acknowledged that

the execution of the foregoing instrument was the free act and deed
of said Partnership.

[ NOTARIAL SEAL]

s G s

Notary Public

My Commission expires: G171 P

State oF Irrivois g
County or Coork

On thisﬂ‘"7’7" day of April, 1979, before me personally appeared
Paull R. Leak ,to me personally known, who, being by me duly sworn,
says that he is a Policy Board Member—United of Unrrep EqurpMENT
Lipasine Assocrares, that said instrument was signed on behalf of said
Partnership by authority of its Policy Board and he acknowledged that
the execution of the foregoing mstxument was the free act ‘and deed -
of said Partnership.

[ NOTARIAL SEAL]

. 'Notary Public
My Commission expires:

My Commission Expires Sept 22 19mp

N
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Fnterstate Commeree Commission
Washington, B.C, 20423 5/1/79
.op‘n'cz OF THE SECRETARY | ST '
I. Wﬁltmt;mmmt@h,<:
Rosenthal and Schanfileld
Mid Continental Plaza
Suite 4620,55 Monroe Street East
Chicago, Illinois 60603

Dear  gir: N
The enclosed document(s) was recorded pursuant to the provi-
sions of Section 11303 of the Interstate Commérce Act, 49 U,S8.C.

11303, on ﬂf‘i!’?‘fﬂ" a8t 1350 ', and -assigned re-

glncié ly your
s ”.»" l'{,ﬂ:uv i ,-~,..‘

H. G. Homme, Jr.
Secxjetary

" cordation number(sv)._ 14{,}(32? _

f’lﬁlﬂl“/

- Enclosure(s)

SE-30
(3/79) .




