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ACF INDUSTRIES, INCORPORATED
EQUIPMENT TRUST NO. 2 OF 1970

EQUIPMENT TRUST AGREEMENT
Dated as of October 1, 1970

BETWEEN

BANKERS TRUST COMPANY,

Trustee

ACF INDUSTRIES, INCORPORATED




EQUIPMENT TRUST AGREEMENT dated as of
October 1, 1970, between BANKERs TRUST COMPANY,
a New York corporation, as Trustee (hereinafter called
the Trustee), and ACF INDpUSTRIES, INCORPORATED, a
New Jersey corporation (hereinafter called the Com-

pany).

WHEREAS, the Company has agreed to cause to be sold,
transferred and delivered to the Trustec the railroad equip-
ment referred to herein: and

WHEREAS, title to such railroad equipment is to be vested
in and is to be rectained by the Trustee, and such railroad
equipment is to be leased to the Company hereunder until
title is transferred under the provisions hereof ; and

WHEREAS, ACF Industries, Incorporated Equipment
Trust Certificates are to be issued and sold, at a price not
less than their principal amount, in an aggregate principal
amount not exceeding $18.000,000, in two series, namely,
Series A Trust Certificates in an aggregate principal
amount not exceeding $6,000,000, and Series B Trust Cer-
tificates in an aggregate principal amount not exceeding

$12,000,000; and

WHEREAS, the proceeds of the sale of the Trust Cer-
tificates together with such other cash, if any, as may be
required to be deposited by the Company as hereinafter
provided are to constitute a fund, to be known as ACF
INDUSTRIES, INCORPORATED EqQuipMENT TRUST No. 2 OF
1970, to be applied by the Trustee from time to time in part
payment of the Cost of the Trust Equipment (as herein-
after defined), the remainder of the Cost thereof to be paid
out of advance rentals to be paid by the Company as pro-
vided herein; and .

WHEREAS, the iexts of the Trust Certificates and the
guaranty to be endorsed on the Trust Certificates by the
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Company are to be substantially in the following respective
forms:

[FORM OF SERIES A TRUST CERTIFICATE]

ACF INDUSTRIES, INCORPORATED
914 % EQuipMENT TRUST CERTIFICATE, SERIES A
Total Authorized Issue $6,000,000

Bankers TrusT COMPANY
Trustee

Principal hereof payable on November 15, 197..

BaxkEers Trust CoMPANY, Trustee under an Equip-
ment Trust Agreement (hereinafter called the Agreement)
dated as of October 1, 1970, between BANKERs TRUST
CoMPANY, as Trustee (hereinafter called the Trustee), and
ACF IxpUsTRIES, INCORPORATED, a New Jersey corpora-
tion (hereinafter called the Company), hereby certifies
that

or registered assigns is entitled to an interest of

Dollars ($ ) in ACF INDUSTRIES, INCORPORATED
EguirMENT TrUST No. 2 oF 1970, due and payable on the
date specified in the heading hereof, and to dividends there-
on from the date hereof until the principal amount repre-
sented by this Certificate shall have become due and pay-
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able, due and payable on the 15th davs of May and Novem-
ber in cach year beginning May 15, 1971, at the rate of
954 %o per annum with interest on any overdue principal and
on any overdue dividends. to the extent legally enforceable,
at the rate of 1014 ¢ per annum. Payments of principal,
dividends and interest <hall he made by the Trustec to the
registercd holder herenf at the principal corporate trust ofiice
of the Trustce in the Borough of Manhattan, in The City
ol New York, in such cuin or currency of the United States
of America as, at the time of payment, shall be legal tender
for the payment nf public and private debts. Each of such
payments shall be made only {irom and out of rentals or
other moneys received by the Trustec and applicable to such
payment under the provizions of the Agreement. Dividends
and interest shall be computed hereunder on the basis of a
360-day year ol twelve 30-day months.

This Certificate is vne of an authorized issue of Series
A Trust Certificates in an aggregate principal amount not
exceeding the Total Authorized Issue set forth. above, is-
sued or to he issued under the Agreement, which also au-
thorizes the issuance of Scries I3 Trust Certificates in an
aggregale principal amount not exceeding $12.000,000,
under which certain railroad equipment leased 1o the Com-
pany (or cash or obligations defined in the Agrecmnent as
“Investments” in lieu thereof, as provided in the Agree-
ment) is held by the Trustee in trust for the equal and rat-
able benefit of the holders of the Trust Certificates of both
Scries issued thereunder. Referénce is made to the Agree-
ment (a copy of which is on file with the Trustee at its said
office’} for a more complete statement of the terms and pro-
visions thereof, to all of which the registered holder hereof,
by accepting this Certificate, assents.

This Cerificate i transferalle in whole or in part by
the registered holder hereof in person or by duly authorized
attorney upon presentment hereof for registration of trans-
fer to the Trustee at its said office accompanied by an ap-
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propriate instrument of assignment and transfer, duly
executed by the registered holder in person or by such at-
torney, in form satisfactory to the Trustee, and thereupon
a new fully registered Series A Trust Certificate or Certifi-
cates for the then unpaid principal amount hereof and pay-
able on the date specified in the heading hereof will be
issued to the transferee in exchange herefor and, if less
than the entire unpaid principal amount hereof is trans-
ferred, a balance piece therefor will be issued to the trans-
feror. The Trustee and the Company may deem and treat
the person in whose name this Certificate is registered as
the absolute owner hereof for the purpose of receiving pay-
ment of principal and dividends 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 de-
fined in the Agreement) the principal amount represented
by this Certificate may become or be declared due and pay-
able in the manner and with the effect provided in the
Agreement.

IN WITNESS WHEREOF, the Trustee has caused this Cer-
tificate to be signed by one of its Assistant 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 its Secretary or one of its
Assistant Secretaries by his signature.

Dated as of
BAnKERs TrRusT COMPANY,
Trustee,
[ CORPORATE SEAL]
DY ‘it
Assistant Vice President.
Attest

Assistant Secretary.
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[ FORM OF SERIES B TRUST CERTIFICATE]

ACF INDUSTRIES, INCORPORATED
934 % EguipMENT TrUST CERTIFICATE, SERILS I3

Total Authorized Issue $12,000,000

BaxkERs TrRuUST COMPANY
Trustee

BankEers TrRusT CoMmPaNY, Trustee under an Equip-
ment Trust Agreement (hereinaiter called the Agrecment )
dated as of October 1, 1970, between BANKERS TRUST
Conrany, as Trustee (hereinafter called the Trustee). and
ACF IxpusTtrIts. INCORPORATED, a New Jersey corpora-
tion (hereinafter called the Company), hercby certifies
that

or registered assigns is entitled to an interest of

Dollars (S ) in ACF INDUSTRIES, INCORPORATED
EguirMeNT TrRUST No. 2 oF 1970, due and payable on
November 15, 1985, and to dividends on the unpaid prin-
cipal amount represented by this Certificate from the date
hereof until the principal amount represented by this Cer-
tificate shall have become due and payable, due and payvable
on the 15th days of May and November in cach year begin-
ning May 15. 1971, at the rate of 937 % per annum. with
intercst on any overdue principal and on any overdue divi-
dends, to the cxtfent legally enforceable. at the rac of
1014 % per annum, Payments of principal, dividends and
interest shall be made by the Trustee to the registered holder
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hereof at the corporate trust office of the Trustee in the
Borough of Manhattan, in The City of New York, 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. Dividends and interest shall
be computed hereunder on the basis of a 360-day year of
twelve 30-day months.

This Certificate is one of an authorized issue of Series
B Trust Certificates in an aggregate principal amount not
exceeding the Total Authorized Issue set forth above,
issued or to be issued under the Agreement, which also
authorizes the issuance of Series A Trust Certificates in
an aggregate principal amount not exceeding $6,000,000,
under which certain railroad cquipment leased to the Com-
pany (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 Trust Certificates of
both Series issued thereunder. Reference is made to the
Agrecment (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, to all of which the registered holder
hereof, by accepting this Certificate, assents.

The Series B Trust Certificates will be redeemed in
part, upon at least 30 days’ prior notice given as provided in
the Agreement, through the operation of a sinking fund
for the Series B Trust Certificates, providing for the pay-
ment by the Company to the Trustee, on or before Novem-
ber 15 in each year, commencing November 15, 1976, and
continuing to and including November 15, 1984, of an
amount sufficient to redeem $1,200,000 aggregate principal
amount of Series B Trust Certificates.

This Certiticate is transferable in whole or in part by
the registered holder hereof in person or by duly authorized
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altorney upon presentment hereof for registrafion of trans-
fer to the Trustee at its said office accompanied by an
appropriate instrument of assignment and transfer, duly
exccuted by the registered holder in person or by such
attorney, in form satisfactory to the Trustee, and thereupon
a new fully registered Series B Trust Certificate or Cer-
tificates for the then unpaid principal amount hereof will
be issued to the transferee in exchange herefor and. if less
than the entire unpaid principal amount hereof is trans-
ferred. a balance piece therefor will be issued to the trans-
feror. The Trustee and the Company may deem and treat
the person in whose name this Certificate is registered as
the absolute owner hereof for the purposc of receiving
payment of principal and dividends and for all other pur-
poses and <hall not be afiected by any notice to the contrary.

" In case of the happening of an Event of Default (as
defined in the :\greement ) the principal amount represented
by this Certificale may bhecome or be declared due and pay-
able in the manner and with the effect provided in the
Agreement.

IN wiTNESs wWHEREOF, the Trustee has caused this Cer-
tificate o be signed by onc of its Assistant Vice Presidents.
by his signature or a facsimile thereof, and its corporate
sval tu be hereunto affixed and to be attested by its Sec-
retary or one of its Assistant Secretaries by his signature.

Dated as of
Bankers TrusT Covpany,
Trustec,
| CorrorRATE SkaL

Attest:

Assistant Secretary.
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[FORM OF GUARANTY FOR TRUST CERTIFICATES]

ACF Inpusrtrirs, INCORPORATED, for a valuable con-
sideration, hereby unconditionally guarantees to the regis-
tered holder of the within Certificate the prompt payment
when due of the principal of said Certificate and of the divi-
dends thereon specified in said Certificate, with interest on
any overdue principal and on any overdue dividends, to the
extent legally enforceable, at the rate of 1014 % per annum,
all in accordance with the terms of said Certificate and the
Equipment Trust Agreement referred to therein.

ACF INDUSTRIES, INCORPORATED,

Treasurer.

WHEREAS, it is desired to secure to the holders of the
Trust Certificates the payment of the principal and divi-
dends thereon as hereinafier provided;

Now, THEREFORE, in consideration of the mutual cove-
nants and promises herein contained, the parties hereto here-
by agree as follows:

ARTICLE ONE
MobpEL PRroOVISIONS

SectioNn 1.01. Incorporation of Model Provisions.
Whenever this Agreement incorporates herein by reference,
in whole or in part or as hereby amended, any provision of
the document entitled “Model Non-Railroad Private Place-
ment Equipment Trust Provisions” annexed to this Agree-
ment as Annex A hereto (hereinafter called the Model Pro-
visions), such provision of the Model Provisions shall be
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deemed to be a part of this Agreement as fully to all intents
and purposes as though such provision had been set forth
in full in this Agreement.

ARTICLE TWO
DEFINITIONS

SectioN 2.01. Definitions. Scction 2.01 of the Model
Provisions is hereby amended (a) by deleting the definitions
of “Investments”™ and “Opinion of Counsel” therein and
substituting therefor the definitions of “Investments” and
“Opinion of Counsel” set forth below and (b) by adding
thereto the following other definitions:

“Company shall mean ACF Industries, Incor-
porated, a New Jersey corporation, and any successor
or successors to it complving with the provisions of
Section 3.09 or 7.04.

“Corporate Trust Office shall mean the office of
the Trustee in the Borough of Manhattan. in The
City of New York, at which the corporate trust
business of the Trustee shall, at the time in question,
be administered, which office is. on the date of execu-
tion of this Agreement, located at One Battery Park
Plaza. New York, New York 10004.

“Cost, when used in respect of Equipment not
built by the Company, shall mean the actual cost
thereof and, in respect of Equipment built by the
Company, shall mean an amount not in excess of
11214 % of so-called “car builder’s cost”, including
direct cost of labor, material and overhead but ex-
cluding the overhead of the Company’s corporate
headquarters and any manufacturing profit.

“LZquipment shall mean standard-gauge railroad
equipment (other than passenger or work equip-
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ment), first put into use on or after January 1, 1970,
which railroad equipment is rolling stock used or
intended for use in connection with interstate com-
merce.

“Investments shall mean (i) bonds, notes or
other direct obligations of the United States of
America or 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 in-
vestment therein, (ii) commercial paper of any com-
pany incorporated and doing business under the laws
of the United States of America or one of the States
thereof which (x) shall have net assets, as shown
on the most recent balance sheet of such company
published by Standard & Poor’s Corporation or
Moody’s Investors Service, Inc. or the successor of
either of them, of at least $1,000,000,000, (y) shall
have all outstanding long-term senior indebtedness
rated at least “A” or its equivalent (and no such
indebtedness rated less than “A” or its equivalent)
by either Standard & Poor’s Corporation or Moody’s
Investors Service, Inc. or the successor of either of
them and (z) shall have had a ratio of earnings
(before fixed charges and Federal income taxes) to
fixed charges, as shown by the most recently pub-
lished report of either Standard & Poor’s Corpora-
tion or Moody’s Investors Service, Inc. or the suc-
cessor of either of them, of at least 1.0 for each of
the five full fiscal years (for which such financial
data has been published by such report) next pre-
ceding the date of purchase of such commercial paper
and (iii) certificates of deposit of or time deposits
in banks or trust companies incorporated and doing
business under the laws of the United States of



11

America or one of the States thercof having a capital
and surplus aggregating at least $30,000.000.

“Opinion of Counscl” shall mean an opinion in
writing signed by legal counsel who shall be satisfac-
tory 1o the Trustec and who mrey, unless in a parti-
cular inatance the Trustee shall utherwise require, be
counsel tn the Company. The acceplance by the Trus-
tee ui, and 1rs action on, an Opinion of Coansel shall
be sufficient evidence that such counsel is sarisiac-
tory to the Trustee.

“Penalty Rate shall mean a rate per annum equal
to 1015 .

“Serics 1 Trust Certificates shall mean ACF
Industries. Incorpurated Equipment Trust Certiii-
cates, Series A, issued hereunder.

“"Series B Trust Certificaies shall mean ACI
Industries, Incorporated TEquipiment Trust Certifi-
cates, Series B, issucd hereunder.

“Trust Certificates shall mean bhoth Serics A
Trust Certificates and Series B Trust Certificates
and Trust Certificate shall mean a Trust Certificate
of cither series.

“Trustee shall mean Bankers Trust Company, a
New York corporation. and, subject tn the provisions
of Article Nine, any successor as trustee hereunder.”

Section 2.01 of the Model Provisions, as so amended, is
herein incourporated as Section 2.01 hereof.

ARTICLE THREE

TrusT CERTITICATES AND IssvANcCE; REbEMPTION
AKD Sixkine Fu~Np

Sucriox 3.01. Issuance of Trust Certificates. Upon
the sale of ihe Trust Certificates, from time (o time, an
amount in cash e¢qual to the principal amount of the Trust
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Certificates so sold shall, from the proceeds of such sale,
be deposited in cash with the Trustee. Such deposit may be
made either directly with the Trustee or to its credit, as
Trustee, in one or more special trust accounts with such
banks or bankers in The City of New York as may be desig-
nated in a Request and approved by the Trustee.

Thereupon, without waiting for the recording or filing
of this Agreement or of any other instrument respecting the
Trust Equipment, the Trustee shall issue and deliver, as the
Company shall direct by Request, Trust Certificates in the
aggregate principal amount so sold.

The aggregate principal amount of Series A Trust Cer-
tificates and Series B Trust Certificates, which shall be is-
sued by the Trustee under this Section 3.01, shall not exceed
the sums of $6,000,000 and $12,000,000, respectively.

The certificates of any banks or bankers designated and
approved as provided in the first paragraph of this Section,
stating that they hold a stated amount subject to the order
of the Trustee, either on demand or on and after a date
stated in such certificate, shall be full protection to the Trus-
tee for its action on the faith thereof. Said banks or bankers
shall be fully protected in paying said moneys so deposited
with them, and any interest thereon, to or upon the written
order of the Trustee and shall be under no obligation to see
to the application thereof in accordance with the provisions
of this Agreement.

Section 3.02. (A) Interests Represented by Trust
Certificates; Dividends; Maturity. Each of the Trust Cer-
tificates shall represent an interest in the principal amount
therein specified in the trust created hereunder and shall
bear dividends on the unpaid portion of said amount at the
rate of 914 % per annum in respect of the Series A Trust
Certificates and 934 % per annum in respect of the Series
B Trust Certificates, payable in each case, semiannually
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on the 15th days of May and November in each year, com-
mencing May 15, 1971. The principal amount of the Series
A Trust Certificates will mature in an amount equal 1o
$1,200,000 on November 15 of each of the years 1971
through 1973, inclusive. The Secries I Trust Certificates
will be redeemed in part through the operation of the sink-
ing fund provided for in Section 5.04(B) (4) hereof, in the
annual aggregate principal amount of $1,200,000, on
November 15 of each year commencing November 15, 1976,
and terminating November 15. 1984, and the unpaid prin-
cipal amount of the Series B Trust Certificates will mature
on November 15, 1985.

Payment of the principal of, and dividends on, the Trust
Certificates shall be made by the Trustece at the Corporate
Trust Office in such coin or currency of the United States
of Amecrica as at the time of payment shall be legal tender
for the payment of public and private debts. Notwithstand-
ing the provisions of the preceding sentence of this para-
graph, in the case of payments of principal and dividends
to be made on a Trust Certificate not then to be paid in full,
upon deposit of an agreement of the holder of such Trust
Certificale (the responsibility of such holder being satis-
faclory to the Trustee) obligating such holder. prior to any
sale, transfer or other disposition thereof. to surrender the
same to the Trustee for a new Trust Certificate for the un-
paid or unredeemed principal amount represented therchy
or for notation thereon of the principal amount represented
thereby theretofore paid or redeemed, the Trustee will (sub-
ject to timely receipt of the necessary funds from the Com-
pany ). on the date each such payment is due. mail its check.
or on request of the holder, the Trustee will wire by 11:00
a. m. New York Time {unds immediately available on
such date, to such holder at his address shown on the
registry bonks maimtained by the Trustee or at such other
address as may be furnished the Trustee for such purpose
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(and the Company agrees to make its rental payments pur-
suant to Scction 5.04 at such times and in such funds as
will enable the Trustee to comply herewith); provided,
however, that the deposit of an agreement pursuant to this
paragraph shall not be required of any original purchaser
of the Trust Certificates or of any other purchasers ap-
proved by the Company, who, at the time payments of
principal or dividends are to be made, are holders of Trust
Certificates, and the Trustee shall without the deposit of
such agreement make payments of principal and dividends
to such original purchasers of Trust Certificates or to any
other purchaser so approved by the Company at the ad-
dress of each supplied to the Trustee by the Company.

(B) Right of Redemption and Redemption Price of
Series B Trust Certificates. The Series B Trust Certificates
are subject to partial redemption through the application
of the sinking fund rental payable to the Trustee pursuant
to Section 5.04(B)(4), on November 15, 1976, and on
each November 15 thereafter to and including November
15, 1984, at their principal amount together with accrued
and unpaid dividends to the date fixed for redemption.

(C) Selection of Series B Trust Certificates for Re-
demption; Notice of Redemption. Prior to October 153,
1976, and prior to October 15 in each year thereafter to
and including October 15, 1984, the Trustee shall designate
for redemption a principal amount of Series B Trust Cer-
tificates so as to exhaust the amount of rental to be paid
by the Company to the Trustee in cash pursuant to Sec-
tion 5.04(B)(4) on the next succeeding November 15, as
follows :

(a) The Series B Trust Certificates (or portions
thereof) to be redeemed shall be designated by the
Trustee by allocating, as nearly as may be, the principal
amount of Series B Trust Certificates to be redeemed
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among the various holders (if more than one) of Series
B Trust Certificates in proportion to the outstanding
aggregate principal amount of Series B Trust Certifi-
cates registered in their respective names.

(b) In any prorating pursuvant to this subsection
(C), the Trustee shall, according to such method as it
may deem to be proper, make such adjusuments, by in-
creasing or decreasing by not more than $1,000 the
amount which would be allocable on the basis of exact
proportion 1o any one or more holders of Series I3 Trust
Certificates. as may be necessary to the end that the
principal amount ~) prorated with respect to any one
Trust Certificate shall be £1,000 or a multiple thereof.
The Trustee shall have uncontrolled discretion to de-
termine, in the case nf a holder of more than one Trust
Certificate, the particular Trust Certificate or Trust
Certificates to be redecmed, in whole or in part, in ac-
cordancé with the foregoing provisions of this subsec-
tion (B).

The Trustee shall promptly notify the Company in writing
of the numbers of the Trust Certificates selected for re-
demption in whole or in part.

The Trustee shall send a notice of redemption of the
Trust Certificates by first-class mail, postage prepaid, at
least 30 days prior to each sinking fund redemption date
to the holders nf Series B Trust Certificates, at their last
addresses as they shall appear upon the registry hook, but
failure to receive such notice by mail, or any defect therein,
shall not affect the validity of any provisions for the re-
demption of Series B Trust Certificates.

Each notice of redemption (a) shall specify (i) the
date fixed for redemiptinn and (ii) the distinclive numbers
of Scries B Trust Certificates to be redeemed as a whole,
and the distinctive numbers of such Trust Certificates to be
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redcemed in part (indicating the extent of partial redemp-
tion thereof) and (b) shall state that (i) from and after
said date dividends thercon or on the portion thereof to be
redecmed will cease to accrue and (ii) payment of the re-
demption price shall be made by the Trustee only from and
out of rentals or other moneys paid to the Trustee by the
Company and applicable thercto at.the Corporate Trust
Office, upon surrender of the Series B Trust Certificates
so to be redeemed in full, or upon presentation of the Series
B Trust Certificates to be redeemed in part for notation
thereon of such payment, except as otherwise provided in
the second paragraph of subsection (A) of this Section.
The holders of Series B Trust Certificates redeemed in
part may, at their option and upon surrender thereof, re-
ceive a new Series B Trust Certificate for the principal
amount remaining unredeemed without charge to such
holder.

The numbers of any Series B Trust Certificates to be
redeemed, required to be included in any such notice, may
be stated in either of the following ways: individually, or
in groups from one number to another number, both in-
clusive.

(D) Payment of Series B Trust Certificates Called for
Redemption. Notice of redemption having been given as
above provided, and the Company on or before the redemp-
tion date specificd in the notice of redemption having de-
posited with the Trustee an amount in cash sufficient to
redeem all the Series B Trust Certificates or portions
thereof called for redemption, including accrued dividends,
the Series B Trust Certificates or portions thereof called
for redemption shall become due and payable on such re-
demption date, and from and after such redemption date
dividends on such Series B Trust Certificates or portions
thereof shall cease to accrue and such Series B Trust
Certificates or portions thereof shall no longer be deemed
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to be outstanding hereunder and shall cease to be entitled
to the benefit of this Agreement except to receive payment
from the moneys reserved therefor in the hands of the
Trustee. Subject to the provisions of Section 9.09, the
Trustee shall hold the redemption moneys for the holders
of the Trust Certificates or portions thereof called for re-
demption and shall pay the same to such holders respec-
tively upon presentation and surrender of such Trust Cer-
tificates.

Except as provided in the third paragraph of subsection
(C) of this Section, all Trust Certificates redeemed and paid
under this Article Three shall be canceled by the Trustee
and no Trust Certificates shall be issued hereunder in place
thereof.

Section 3.03. Form, Execcution and Characteristics
of Trust Certificates. Section 3.03 of the Model Provi-
sions is hereby amended by adding the words “of the same
series and maturity” after the words “Trust Certificates”
in the sixteenth line of subparagraph (c) of said Section
and by amending subparagraph (h) of said Section to
read as follows:

*“(h) The Trustee shall not be required (i) to
issue, register the transfer of or exchange Trust
Certificates for a period of ten days next preceding
any dividend payment date or any selection nf Trust
Certificates to be redeemed or (ii) except as specif-
ically provided in Section 3.02(C), to register the
transfer of or exchange any Trust Certificates
called or being called for redemption.”

Section 3.03, as so amended, is herein incorporated as Sec-
tion 3.03 hereof.

Secriox 3.04. Replacement of Lost Trust Certificates.
Section 3.04 of the Model Provisions is herein incorporated
as Section 3.04 hereof.
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ARTICLE FOUR

- AcQuisiTION OF TRUST EQUIPMENT BY TRUSTEE;
DEepositep Casu

SecrioN 4.01. Acquisition of Equipment by Trustee.
Section 4.01 of the Model Provisions is hereby amended
by deleting the word “new” in the third line of the second
paragraph thereof. Section 4.01, as so amended, is herein
incorporated as Section 4.01 hereof.

SectioN 4.02. Payment of Deposited Cash. From time
to time, when and as any Equipment shall have been ac-
cepted by the Trustee or its agent or agents pursuant to
Section 4.01, the Trustee shall (subject to the provisions
of Sections 4.03 and 4.04) pay, upon Request, to the manu-
facturers or owners of the accepted Equipment out of De-
posited Cash an amount not exceeding 80% of the lesser
of the aggregate Cost (adjusted as provided in the next
succeeding sentence) of such Trust Equipment or its fair
value, as specified in the Officers’ Certificate furnished to
the Trustee pursuant to Section 4.04(b). If such Trust
Equipment has been in usc for a period of one year or
more prior to the date it is delivered to the Trustee or its
agent or agents, there shall, for the purposes of determin-
ing the amount payable out of Deposited Cash pursuant to
this Section, be deducted from the Cost of such Trust
Equipment, an amount equal to 1/20th of the Cost of such
Trust Equipment for each full year elapsed between the
date such Trust Equipment was first put into use and the
date such Trust Equipment was so delivered to the Trustee.
Such date or dates shall be as specified in the Officers’ Cer-
tificate furnished to the Trustee pursuant to Section
4.04(b).
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Secriox 4.03. Payment of Deficiency. The Company
covenants that, contemporaneously with any paymient by
the Trustee pursuant to Section 4.02, it will either (a) pay
to the Trustee the advance rental provided in Section
5.04(A ), and thereupon the Trustee shall, upon Request,
pay to the manufacturers or owners of the delivered Trust
Equipment, by the use of such advance rental, the portion
of the Cost of the delivered Trust Equipment not paid out
of Deposited Cash as provided for in Section 4.02 or (b)
deliver to the Trustee an executed counterpart of a reccipt
from such manufacturers or such owners evidencing the
dircct payment by the Company to such manufacturers or
such owners of that portion of the Cost of such Trust
Equipment equal to the amount of advance rental required
to be paid to the Trustee pursuant to clause (a) of this
rentence in respect of such Trust Equipment or, if the Com-
pany is the manufacturer and owner of the delivered Trust
Equipment, a statement to such effect; the intention being
that the Company shall ultimatcly pay not less than 20%
of the Cost of all the Trust Equipment delivered to the
Trustee pursuant to this Article Four, and the Trustee and
the Company 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 80% of the
lesser of such Cost (subject to adjustment as provided in
Section 4.02) or fair value and the Company shall pay as
advance rental the remainder, to be not less than 20% of
such Cost.

SecrioN 4.04. Supporting Papers. The Trustee shall
nut pay out any Deposited Cash against the delivery of any
of the Trust Equipment unless and until it shall have
received:

(a) a certificate of the agent or agents designated
by the Trustce to receive delivery of the Trust Equip-



20

ment, stating that the Trust Equipment described and
specified therein by number or numbers has been deliv-
ered to such agent or agents;

(b) an Officers’ Certificate which shall state (i)
that such Trust Equipment is Equipment as herein
defined, (ii) that the Cost of such Trust Equipment is
an amount therein specified or is not less than an amount
therein specified, (iii) the date each unit of such Trust
LEEquipment was first put into use or that such unit was
first put into use not earlier than a specified date, and
(iv) that the fair value of such Trust Equipment is an
amount therein specified or, if such fair value of such
Trust Equipment equals or exceeds the Cost thereof
(after giving effect to the second sentence of Section
4.02), that such fair value thereof is not less than an
amount therein specified;

(¢) an invoice or invoices from the manufacturers
or owners of such Trust Equipment, if other than the
Company;

(d) a bill or bills of sale of such Trust Equipment
from the manufacturers or owners thereof to the Trus-
tee, which bill or bills of sale shall contain a warranty or
guaranty to the Trustee that the title to the Trust Equip;
ment described therein is free from all liens, security
interests and other encumbrances (except as permitted
herein) other than the rights of the Company here-
under; and

(e) an Opinion of Counsel to the effect (i) that
such bill or bills of sale are valid and effective, either
alone or in connection with any other instrument re-
ferred to in and accompanying such opinion, to vest in
the Trustee title to such Trust Equipment free from all
liens, security interests and other encumbrances (ex-
cept as permitted herein) other than the rights of the
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Company hereunder and (ii) that in the case of any
Trust Equipment not specifically described hercin, a
proper supplement hereto in respect of such Trust
Equipment has been duly executed by the Truastec and
the Company and filed and recorded in accordance with
Section 7.03.

Any Officers’ Certificate and invoice delivered pursuant
to this Scction may state that the Cost of the Trust
Equipment therein referred to is tentatively determined,
subject to final adjustment to be evidenced in a final Officers’
Certificate to be delivered to the Trustee.

If the aggregale final Cost (less an amount equal to
1/20th of the final Cost of cach unit for each {ull year
elapsed between the date when first put into use and the date
when delivered) or fair value, whichever is less, as specified
in the certiticates theretolore delivered to the Trustee pur-
suant to. this Section, of the Trust LEquipment delivered
to the Trustee or its agent or agents pursuant to this Article
Four shall be less than 125¢% of the aggregate principal
amount of Trust Certificates issued pursuant to Secticn
3.01, the Company will cause to be sold, assigned and trans-
ferred to the Trustee additivnal Equipment in such amount
and of such Cost that the aggregate final Cost (less an
amount equal to 1/20th of the tinal Cost of cach umit for
each full period of one year elapsed between the date when
first put into use and the date when delivered) or fair value,
whichever is less, of the Tru.t Equipment will be at least
1259 of the aggregale principal amount of said Trust Cer-
tificates.

ARTICLTE FIVE
Lease oF Trust EQuipMENT TOo THE COMPANY.

Sectiox 5.01. Lease of Trust Equipment. The Trus-
tee does herchby let and lease Lo the Cumpany all of the Trust
Equipment for a term commencing in respect of each unit
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of the Trust Equipment on the date of delivery of such unit
to the Trustee and terminating, in respect of all the Trust
Equipment, on November 15, 1985.

Section 5.02. Equipment Automatically Subjected,
Section 5.02 of the Model Provisions is herein incorporated
as Section 5.02 hereof.

Sectiox 5.03. Additional and Substituted Equipment
Subject Hereto. Section 5.03 of the Model Provisions is
herein incorporated as Section 5.03 hereof.

Section 5.04. Renial Payments. The Company here-
by accepts the lease of all the Trust Equipment and cove-
nants and agrees to accept delivery and possession here-
under of the Trust Equipment; and the Company 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, rent hereunder which shall be suf-
ficient 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 delivery and leasc to the Company of any of the Trust
Equipment) :

(A) The Company shall pay to the Trustee, as
hereinafter provided, as advance rental hereunder, sums
which in the aggregate shall be equal to the difference
between the aggregate Cost of the Trust Equipment
and the portion of such Cost to be provided out of De-
posited Cash as provided for in Section 4.02. The Com-
pany agrees to pay such advance rental upon delivery
of any of such Trust Equipment (unless a receipt for
or statement in respect of such sum is furnished as
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permitted by clause (b) of Section 4.03) by paying to
the Trustee a sum equal to the portion of the Cost of
such delivered Trust Equipment not paid out of De-
posited Cash as provided for in Section 4.02, but not
less than 209 of such Cost.

(B) In addition to such advance rental the Com-
pany shall pay to the Trustee, as hereinafter provided,
as rental for the Trust Equipment (notwithstanding
that any of the Trust Certificates shall have been ac-
guired by the Company 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
principal in connection with any purchase, sale or
redemption hy the Trustee of Investments (includ-
ing interest accrued thereon at time of purchase);

" (2) any and all taxes, assessments and govern-
mental charges upon or on account of the income or
property of the trust or upon or on account of this
Agreement, which the Trustec as such may be re-
quired to pay in order to protect its interest and the
interest of the holders of the Trust Certificates here-
under or otherwise;

(3) 1a) the amounts of the dividends payable
on the Trust Certificates, when and as the same shall
become payable, and (b) interest at the Penalty Rate
from the due date, upon the amount of any instal-
ments o1 rental payable under this subparagraph
(3) and the following subparagraphs (4) and (5)
which shall not be paid when duc, to the extent
legally enforceable:
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(4) as a sinking fund for the Series B Trust
Certificates, on or before November 15 in each year,
commencing November 15, 1976, and continuing to
and including November 15, 1984, an amount in
cash sufficient to redeem $1,200,000 aggregate prin-
cipal amount of the Trust Certificates; and

(5) the principal of the Trust Certificates
(other than those called for redemption pursuant to
Section 3.02(C)) wupon the maturity thereof,
whether by declaration or otherwise.

Nothing herein or in the Trust Certificates contained
shall be deemed to impose on the Trustee or on the Company
any obligation to pay to the holder of any Trust Certificate
any tax, assessment or governmental charge required by
any present or future law of the United States of America,
or of any State, county, municipality or other taxing
authority thereof, to be paid on behalf of, or withheld from
the amount payable to, the holder of any Trust Certificate.

The Company shall not be required to pay any tax, as-
sessment or governmental charge so long as it shall in good
faith and by appropriate legal proceedings contest the valid-
ity 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 by the Company, the rights
or intercsts of the Trustee or of the holders of the Trust
Certificates will not be materially endangered thereby.

SectioN 5.05. Termunation of Lease. Section 5.05 of
the Model Provisions is herein incorporated as Section 5.05
hereof.

SectioN 5.06. Indemnity. Section 5.06 of the Model
Provisions is herein incorporated as Section 5.06 hereof.
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SEcTION 5.07. Substitution and Replacement of Equip-
ment. Upon Request, the Trustee shall, at any time and
from time to time, execute and deliver a bill of sale assign-
ing and transferring to the transferee named by the Com-
pany all the right, title and interest of the Trustee in and
to any of or all the Trust Equipment; provided, however,
that none of the Trust Equipment shall be so assigned or
transferred (except as provided in Section 5.05) unless
simultaneously (a)} there shall be conveyed to the Trustee
other Equipment having a value not less than the value, as
of the date of such Request, of the Trust Equipment so
assigned or transferred by the Trustee or (b) there shali
be paid to the Trustee cash in an amount not less than the
value, as of said date, of the Trust Equipment so assigned
or transferred by the Trustee,

At the time of delivery of any Request pursuant to the
first paragraph of this Section, the Company 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 following papers:

(1) an Officers’ Certificate stating (i) the value, as
of the date of said Request. of the Trust Equipment so
to be assigned or transferred by the Trustee, (i) that
such assignment or transfer will not impair the security
under this Agreement in contravention of the provi-
sions hereof, (iii) the value of such substituted units of
Equipment as of such date, (iv) the date each unit of
Trust Equipment so to be assigned or transferred by
the Trustee was first put into use (or that such unit was
first put into use not later than a specified date), (v) the
Cost of each unit of the Equipment so to be substituted
and the date it was first put into use (or that such unit
was first put inlo use not earlier than a specified date),
(vi) that each such unit so to be substituted is Equip-
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ment as herein defined, and (vii) that the Company is
not in Default;

(2) a certificate and a bill or bills of sale in respect
of such substituted Equipment as provided for in sub-
paragraphs (a) and (d) of the first paragraph of Sec-
tion 4.04; and

(3) an Opinion of Counsel to the effect (i) that
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 title to such substituted Equipment free from
all liens, security interests and other encumbrances (ex-
cept as permitted herein) other than the rights of the
Company hereunder and (ii) that a proper supplement
hereto in respect of such substituted Equipment has
been duly executed by the Trustee and the Company and
recorded pursuant to Section 7.05.

At the time of delivery of any Request pursuant to the
first paragraph of this Section, the Company shall, if cash
is to be paid to the Trustee in respect of the Trust Equip-
ment to be assigned or transferred by the Trustee, deliver
to the Trustee an Officers’ Certificate relating to the matters
set forth in clauses (i), (ii), (iv) and (vii) of subpara-
graph (1) above.

Cash deposited with the Trustee pursuant to this Sec-
tion or pursuant to Section 5.08 shall, from time to time,
be paid over by the Trustee to the Company upon Request,
against conveyance to the Trustee of Equipment having a
value, as of the date of said Request, not less than the
amount of cash so paid, and upon compliance by the Com-
pany with all of the provisions of the second paragraph of
this Section in so far as they relate to the action required.

For all purposes of this Section, value shall be de-
termined, and the manner of such determination set forth
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in each Officers’ Certificate furnished in respect thereof,
including a statement of value without reference to the
provisions of subdivision (b) of subparagraphs (1) and
(2) ni this paragraph. as follows:

(1) The valee of any unit of Trust Equipment as-
signed or transierred by the Trustee as provided in this
Section shall be deemced to be the greater of (a)
tie fair value thereof aund (b) the Cost thereof (us
theretofore certified to the Trustec) less 1,20th of such
Cost for each full year elapsed between the date such
unit was first put into use (as theretofore so certified)
and the date as of which value is to be determined.

(2) The value of any unit of Equipment conveyed
to the Trusice as pruvided in this Section shall be
deemed tr he the lesser of (a) the fair value thereof
and (b) the Cost of such unit, if new (i.e.. not put into
use more than twelve months prior e such conveyance),
or, in case of any unit of Equipment not new. the Cost
thercoi. less 1/20th of such Cosl [or each iull year
elapsed berween the date such unit was frst put into
usc and the date of the transfer thereof to the Trustee.

SectioN 5.08. Maintenance of Trust Equipment; Cas-
ualty Occurrences; Numbering. The Company agrees that
it will maintain and keep all the Trust Equipment in good
order and proper repair at its own cost and expense, unless
and until it becomes worn out, unsuitable for use or lost or
destroyed (such occurrences being hereinafter called Cas-
ualty Occurrences). Whenever any of the Trust Equipment
shall suffer a Casualty Occurrence, the Company shall,
within 60 days after it shall have becn informed of such
Casualty Occurrence, deliver to the Trustee an Officers’
Certificate describing such Trust Equipment and stating
the value thereof as of the datc such Trust Equipment suf-
fered such Casualty Occurrence. When the total value of
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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
$100,000, the Company, within 60 days after it shall have
been informed of such event, shall deposit with the Trustee
an amount in cash equal to the value of such units as of
the date of the Casualty Occurrence in respect of each
thereof. The rights and remedies of the Trustee to enforce
or to recover any of the rental payments shall not be affected
by reason of any Casualty Occurrence. Cash deposited with
the Trustee pursuant to this Section shall be held and applied
as provided in the fourth paragraph of Section 5.07. For
all purposes of this Section, value shall be determined in
the manner provided in subparagraph (1) of the last para-
graph of Section 5.07.

The Company agrees to furnish to the Trustee on or
before August 1 in every calendar year following the cal-
endar year in which occurs the first delivery of any of the
Trust Equipment to the Trustee or its agent or agents
hereunder and during the continuance of the lease provided
for herein, an Officers’ Certificate, dated as of the preceding
April 30, (1) stating the description and numbers of all
Trust Equipment that may have suffered a Casualty Occur-
rence since the date of the last preceding statement (or the
date of this Agreement in the case of the first such state-
ment), (2) stating the names and addresses of all parties
(other than the Company) to subleases or contracts (other
than subleases or contracts having a term of less than six
months and which were not theretofore renewed) for the
use of any units of the Trust Equipment and a statement of
the numbers of the units covered thereby, and (3) covering
such other matters as the Trustee may reasonably request.

The Trustee, by its agents, shall have the right at any
reasonable time (which may be more frequent than once
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in each calendar year), but shall be under no duty, to in-
spect the Trust Equipment at the then existing locations
thereoi.

The Company shall not change, or permit to be changed,
the numbers of any of the Trust Equipment (or any num-
bers 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 Trustce by the Company and which shall be
filed and recorded in like manner as this Agreement.

SectioN 5.09. Possession of Trust Equipment. With-
out first obtaining the written consent of the Trustce, the
Company will not (a) ascign or transfer its rights here-
under, (b) transfer the Trust Equipment or any part
thereof, or (c) part with the possession of, or suffer or
allow to pass out of its possession and control. any of the
Trust Equipment. An assignment or {ransfer to a corpo-
ration which shall acquire all or substantially all the prop-
erty of the Company (by merger, consolidation nr other-
wise) and which, by execution of an appropriate instrument
satisfactory to the Trustee, shall assume and agrce to per-
form each and all the obligations and covenants of the
Company hereunder, under the guaranty endorsed on the
Trust Certificates and under any instrument made in con-
nection with the purchase of the Trust Certificates by the
initial holders thereof shall not be deemed a breach of this
covenant.

Notwithstanding the foregoing, the Company and any
of its Affiliates shall be entitled to the possession and use
of the Trust Equipment in accordance with the terms
hereof, and the Company may also (a) furnish the Trust
Equipment or any part thercof to railroad companies for
use upon the lines of railroad owned or operated by them
or over which they have trackage rights and upon con-
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necting and other railroads in the usual interchange of
traffic, or to other than railroad companies for use in their
business, and (b) sublet or contract to others all or any
part of the Trust Equipment, but only, in either case, upon
and subject to all the terms and conditions of this Agree-
ment and to all rights of the Trustee hereunder.

Any such sublease or contract may provide that the
party acquiring the use of units of the Trust Equipment,
so long as it shall not be in default under such sublease or
contract, shall be entitled (subject to the rights of the
Trustee hereunder) to the possession of such units and the
use thereof. Every such sublease or contract for a term in
excess of six months (including in such term any prior
renewals or extensions of such term and the term of any
renewal or extension which may be made at the option of
either party) shall contain provisions which have the effect
of subjecting the rights of the party acquiring the use of
units of the Trust Equipment under such sublease or con-
tract to the rights of the Trustee in respect of such units.

ARTICLE SIX
EviENTS oF DEFAULT AND REMEDIES

Article Six of the Model Provisions is herein incor-
porated as Article Six hereof.

ARTICLE SEVEN

ADDITIONAL COVENANTS AND AGREEMENTS
BY THE COMPANY

SecrionN 7.01. Guaranty of Company. Section 7.01 of
the Model Provisions is herein incorporated as Section
7.01 hereof.



31

Sectiox 7.02. Discharge of Licns. Section 7.02 oi
the Model Provisions is hereby amended by adding an addi-
tional sentence at the end thereof reading as iollows:

11 the Company does not forthwith pay and discharge,
or cause to be paid and discharged, or make adequate
pronision for the satisfaction o discharge of, any such
delit, tax, charge, assessment, obligation or claim as re-
quired by this Scction. the Trustee may, but shall not
be obligated to, pay and discharge the sanie and any
“amounrts so paid shall be secured by amnd under this
Agreement until reimbursed by the Company.”

Scetion 7.02 of the Model Provisions. as so amended, is
herein incorporated as Section 7.02 hereansf.

Secrion 7.03. Further Assurances. Section 7.03 of
the Model Provisions i< herein incorporaied as Section 7.03
hereof,

SEurion 7.040 Merger or Consolidation, Section 7.04
ot the Model DProvisions is herein incorporated as Sec-
tion 7.04 hereof.

Srcrion 7.05. Pawvwment of firpenscs; Recording. The
Company covenants and agrees to pay the expenses incident
to the preparation and execution of the Trust Certificates to
he issued hereunder, or connected with the preparativn. exe-
cutinn. recording and fAling o1 this Agreement and of any
instruments executed under the provisions hereof. The Com-
pany will, promptly after the exceution and delivery of this
Agreement (and prior to the delivery af any of the Trost
Equipment hereunder pursuant to Section 4.01 hereof) and
cach supplement hereto, respectively, cause this Agreement
and such supplement, as the case may be, to be duly filed and
recorded with the Interstate Commerce Commission in ac-
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cordance with Section 20c of the Interstate Commerce Act.
In addition, the Company will from time to time do and per-
form any other act and will file, register and record and re-
file, reregister and rerecord this Agreement, each supple-
ment hereto, and any and all further instruments as may be
required by law or reasonably requested by the Trustee for
the purpose of proper protection of the title of the Trustee
to the Trust Equipment, but only when the aforementioned
filing and recording in accordance with Section 20c of the
Interstate Commerce Act shall not be adequate to protect
properly the title of the Trustee to units of the Trust Equip-
ment having a value of not less than 85% of the aggregate
value of the Trust Equipment (such value to be determined
in the manner provided in subparagraph (1) of the last
paragraph of Section 5.07 hereof).

Promptly after the execution and delivery of this Agree-
ment and each supplement hereto, the Company will furnish
to the Trustee an Opinion of Counsel stating that, in the
opinion of such counsel, this Agreement or such supplement,
as the case may be, has been properly recorded and filed in
compliance with the preceding paragraph of this Section and
reciting the details of such action. The Company shall fur-
nish to the Trustee, not later than February 1 in each year,
commencing with the year 1972, an Opinion of Counsel
stating either that, in the opinion of such counsel, (i) such
action has been taken with respect to the recording, filing
and registering and rerecording, refiling and reregistering
of this Agreement and each supplement hereto as is neces-
sary to comply with the preceding paragraph of this Section
and reciting the details of such action or (ii) no such action
is necessary for such purpose. In rendering any such
opinion, such counsel may conclusively rely upon an Officers’
Certificate as to the location of the Trust Equipment.
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ARTICLE EIGHT
CoNceERNING THE HoOLDERS oF TRUST CERTIFICATES

Article Eight of the Model Provisions is herein incor-
porated as Article Eight hereof.

ARTICLE NINE
THE TRUSTEE

Article Nine of the Model Provisions is herein incor-
porated as Article Nine hereof.

ARTICLE TEN
MISCELLANEOUS

Secrion 10.01. Rights Confined to Parties and Hold-
ers. Section 10.01 of the Model Provisions is herein incor-
porated as Section 10.01 hereof.

Srcrion 10.02. No Recourse. Section 10.02 of the
Model Provisions is herein incorporated as Section 10.02
hereof.

SecrioN 10.03. Binding Upon Asv:gm Section 10.03

of the Model Provisions is herein incorporated as Section
10.03 hereof.

SectioN 10.04. Notices. All demands, notices and com-
munications hereunder shall be in writing and shall be
deemed to have been duly givén if personally delivered at or
mailed by registered mailto' (a) in the case of the Company,
750 Third Avenue, New York, New York 10017, or such
other address as may hereafter be furnished to the Trustee
in writing by the Company and (b) in the case of the
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Trustee, One Battery Park Plaza, New York, New York
10004, or such other address as may hereafter be furnished
to the Company in writing by the Trustee. An affidavit
by any person rcpresenting or acting on behalf of the
Company or the Trustee, as to such mailing, having
the registry receipt attached, shall be conclusive evidence of
the giving of such demand, notice or communication.

SectioN 10.05. Effect of Headings; Date Executed;
and Governing Law. Section 10.05 of the Model Provi-
sions is herein incorporated as Section 10.05 hereof.

IN wiTNEsSs WHEREOF, the Company and the Trustee
have caused their names to be signed hereto by their respec-
tive officers thereunto duly authorized and their respective
corporate seals, duly attested, to be hereunto affixed as of
the day and year first above written.

Bankers TrusT COMPANY,
Trustee

by . \‘/J ........
Assistant Vice Presiddnt.

[ CORPORATE SEAL]

Attest:

Assistant Secretary.

ACF IXpUSTRIES, INCORPORATED,
[ CORPORATE SEAL]

Attest: Treasurer.
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STATE OF Ao Yook "y
COUNTY OF Aeww Yok k. (55

On this& Fﬁr'“Qlay of Oc?. 1970. before me personally
apreared g pURG - to me personally known, who,
being by me duly sworn, says that he is an Assistant Vice
President of BAxkers Trust CoMrany, that one of the
scals affixed to the foregoing instrument is the corporate
seal of said corpuration, that said instrument was signed
and sealed on hehalf of said corpuration by authority o its
Board oi Directors and he acknowledged that the execution
of the foregoing instrument was the free act and deed of
said corporation. .

STEVEN F. PUGLIESE j
[NOTARIAL 55-‘“-] Notary Publiz, 5t3e o 2w York

No. 03-8433260
Qualilicd in Bronx Lounty
Certificate filed 1 New Yo-k County
ommisston Expires March 30, 1972

S1TA1E o NEw YORX
Corxry or NEw YORK

On this & ’%\ of Bk 1970, before me personally
appeared 2. & Asere to me personally known,
who, being by me duly sworn, says that he is Treasurer of
ACF INDUSTRIES, [NCORPORATED, thai one of the scals
affixed to the foregoing instrument is the corporate seal of
sald corporation. that said instrument was signed and
scaled on behalf of said corporation by authority of its
Board of Directors and he acknowledged that the execution
of the foreguing instrument was the free act and deed of

said corporation,
ECWIN F MEYER ;

NOTARY FU3LIC Stale of New York
No 30-7%17803
Quchfiec m Nzsseu County
Cert ficate f:'sd 1in New York County
Commissicn Expires March 30, 1972

[ NOTARIAL SEAL]
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SCHEDULE I

DESCRIPTION OF TRUST EQUIPMENT
I. 554 Tank Cars Put Into Use On or After January 1, 1970 -

AAR. A.A.R. A.A.R.
Initlalled = Mechanical O Dhamen ACHE o, reehanical
k3 ) an €SI,

ﬁlclll:‘lft;‘:g Des(lzgor:’ztmn Cost Numbered Cgode Cost Numbered ad:hon Cost
17496 TP $19,698 83093 ™ $20,381 83190 TLI $28,800
17497 TP 19,698 83109 ™ 20,189 83191 TLI 19,398
.17498 TP 19,698 83110 TM 20,189 83192 TLI 19,398
17779 TP 40,838 83111 T™ 20,188 83193 TLI 19,398
17780 TP 40838 83112 TLI 27,225 83194 TLI 19,398
17781 TP 40,338 83113 TLI 27,225 83195 TLI 19,398
17782 TP 40,838 83114 TLI 27,225 83196 TLI 19,398
17733 TP 40,838 83135 TLI 18,891 83199 ™ 15,850
17784 TP 40,838 83136 T™ 18,936 83200 ™ 15,850
17783 TP 40,338 83137 ™ 18,936 83201 ™ 16,569
17786 TP 40,838 83138 TLI 18,936 83202 ™ 16,570
17787 BR-» 40,838 83139 TRI 33,563 83203 T™ 16,570
17788 TP 40,338 83140 TRI 33,563 83204 ™ 16,570
17789 = TP 40,838 83141 TRI 33,563 83205 ™ 16,570
17790 ", TP 40,338 83142 TRI 33,563 83206 ™ 16,570
8975 - L 1:TP 20,582 - 83143 TRI 33,563 83207 T™M 16,570
689 TP 20,735 83144 TRI 33,563 83208 T™ 16,570
19690 . =P 20,735 83145 TRI 33,563 83209 ™ 16,570
19950 | L, AP 20,847 83146 TRI 33,563 83210 ™ 16,570
19951 -JiTP 20,847 83147 TRI 33,563 83211 TLI 19,398
19952 -~ -~ TP 20,849 83148 TRI 33,563 83212 TLI 19.727
19953 -~ TP 20,349 83149 TRI 33,563 83213 TMI 16.617
19954 TP 20,849 83150 TRI 33,563 83214 TMI 18,891
19955 TP 20,849 83151 TRI 33,563 83215 TMI 18891
19956 TP 20.849 83152 TRI 33,563 83218 TMI 18,891
19957 TP 20,849 83153 TRI 33,563 83217 ™ 16.779
19960 TP 20,688 83154 TRI 33,563 83218 ™ 16.779
19961 TP 20,688 83155 TRI 33,563 83219 ™ 16.779
19962 TP 20,688 83156 TRI 33,563 83220 ™ 15'779
19963 TP 20,689 83157 TRI 33,563 83221 T™ 16,778
19964 TP 21,261 83158 TRI 33,563 83222 ™™ 16’694
" 19965 TP 21,263 83159 TRI 33,563 83223 ™ 16.694
19970 TP 20,451 83160 TRI 33,563 83224 ™ 16,694
19971 TP 20,451 83161 TRI 33,563 83225 ™ 16.694
19973 . : TP 20,453 83162 TRI 33,581 83226 ™ 16694
19974 TP 20,453 83163 TRI 33,581 83227 ™ 16,693
19975 TP . 20,453 83164 TRI 33,581 83228 T™ 16.693
19976 : . . TP . 20,591 83165 TRI 33,581 83229 T™ 16,693
19977 . TP 20,590 83166 TRI 33,581 83230 T™ 16,693
- 19978 .~ TP 20,590 83169 TLI 21,536 83231 ™ 16,693
=R0137 TP 20,339 83170 TLI 18,042 83232 T™ 17,310
80138 TP 20,339 83171 TLI 18,042 83233 ™ 17,310
80139 - TP 20,339 83172 TLI 18,042 83234 ™ 17.310
80140 - TP 20,339 83173 TLI 18,043 83235 T™ 17,310
80141 TP 20,339 83183 ™ 16,284 83238 ™ 16,693
' 80142 TP 20,339 83186 TLI 25,864 83239 T™ 16,693
80143 TP 20,339 83187 TLI 25,864 83240 T™ 16,693
__'80144 TP 20,339 83188 TLI 28,800 83241 ™ 16,693

83092 ™ 20,381 83189 TLI 28,800 83242 ™™ 16,693



(3]
~1

AAR. A.AR. AAR/
Initialled Mechanieal Initialled Mechanical Initialled Mechanieal

ACFX and Designation ACFX and Designation ACFX and Designation
Numbered Code Cost Numbered Code Cost Numbered Code Cost
83243 ™ $15,794 83312 TAI $17.223 3346 TPI $20,926
8324 TM 15,794 83330 TMI 21,279 85447 TPI 20926
83255 TLI 25512 3331 TMI 21,279 8518 TPI 20,926
83258 T 15,957 3362 TPI 20,597 85449 TPI 20.926
83259 TM 15,957 85363 TPI 20,597 83450 TPI 20926
83260 T™M 16.694 83364 TPI 20.597 85451 TPI 20,926
83261 TM 16694 83365 TPI 20,597 85452 TPI 20,926
83262 TN 16.694 85366 TPI 20,597 85453 TPI 20,926
83263 ™ 160,694 Q5367 TPI 20,597 83454 TPI 20926
83264 T™ 10.694 825368 TPI 20,597 85455 TPI 20926
83265 TM 16,694 83369 TPI 20,597 85456 TPI 20,926
83266 ™ 16.694 85370 TPI 20.597 R3472 TPI 27.788
83267 TM 16.694 83371 TPI 20,597 85473 TPI 27788
83268 TILI 18,883 Q8372 TPI 20,597 85474 TPI 27788
83269 TLI 18.884 85373 TPI 20.508 R3475 TPI 27.788
83270 TM 17.076 85384 TPI 20.423 85476 TPI 27.788
83271 TM 17.078 25385 TPI 20.423 83477 TPI 20,339
83272 ™ 17.078 85386 TPI 20423 85478 TP1 20.339
83273 TM 17.078 85387 TPI 20423 /5479 TPI 20.339
83274 TM 16.694 83328 TPI 20.423 85404 TPI- 20,339
83275 T™ 16,694 3389 TP 20423 83495 TPI 20,221
83276 T™ 16.694 83390 TPI 20423 83496 TPT 20.221
83277 TM 16.694 23391 TPI 20.424 835407 TPI 20.221
83278 ™ 16,694 23302 TPI 20424 85498 TPI 20221
83279 T™ 16,694 83393 TPI 20,424 ]3499 TPT 20,221
83280 ™ 16.694 85414 TPI 20,518 85300 TPI 20,221
83281 ™ 16,694 R5413 TPI 20.518 85501 TPI 20.221
83282 ™™ 16,694 85416 TPI 20518 85202 TPI 20,221
83283 ™ 16,694 85417 TPT 20,519 85303 TPI 20.221
83284 ™ 16.694 85418 TPI 20,519 8584 TPI 20,221
83285 TM 16.694 83419 TPL 20319 83505 TPI 20926
83286 ™ 16.694 85420 TPI 20,519 83506 TPI 20926
83287 ™ 16,694 83421 TPI 20.519 83507 TPI 20.926
83288 ™ 16.694 85422 TPI 20,519 R3308 TPI 20,026
83289 T™ 16.694 85423 TPI 20,519 &38N9 TPI 20.926
83290 TM 16,694 85424 TPI 20.519 83510 TPI 20,926
83291 TM 16,694 85425 TPI 20,519 83511 TPI 2n.026
832902 T™ 16,694 85426 TPI 20.519 8535312 TPI 20926
83293 ™ 16,694 R5427 TPI 20,926 85513 TPI 20,926
83294 TMI 19.869 RE428 TPI 20,926 85514 TPI 20926
83295 TMI 19.869 85420 TPI 20,026  ~f5515 TPI 20.221
8329 TMI 19.869 85430 TPI 20,926 88758 T™ 54014
83297 TMI 19,869 85431 TPI 20.926 28756 TM , 54,014
83298 TM™M 15,872 R5432 TPI 20926  —_BR7S7 ™ 54015
83299  TM 15872 83433 TPl 20026 89227 TMI 28,625
83300 T™ 15872 85434 T'PY 20926 80228 TMI 28 625
83301 ™ 17,543 85435 TPI 20.026 892329 TMI 28625
83302 TL 17.543 83436 TPI 20,926 R0230 TM1 28625
83303 TL 17,543 83437 TPI 20,926 89231 TMI 28625
83304 TL 17,544 R3138 TPI 20,926 89232 TMI 28625
83305 TL 17.544 85439 TPI 20,926 20233 TMI 22625
83306 TL 17,544 85440 TP] 20,926 89234 TMI 28623
‘83307 ™ 17.223 85441 TPI 20926 80235 TMI 28623
83308 T™ 17.223 R5442 TPI 20,026 20236 TMI 23023
83309 ™ 17,223 85443 TPI 20,026 80237 TMI 28623
83310 TM 17,223 85444 TPI 20.926 89238 TMI 28,623

83311  TM 17223 85445  TPI 20926 89239  TMI 28623



Initialled Mechanical
ACFX and Designation

A.AR.

Numbered Code
89240 TMI
89241 TMI
89242 TMI
89243 TMI
89244 TMI
89245 TMI
89246 TMI
89271 TMI
89272 TMI
89302 ™
89303 ™
80304 T™™
89305 ™™
89306 ™
89307 ™™
89308 ™
89309 TLI
89310 ™
89311 ™
89312 ™
89313 ™
89314 T™™
89315 T™
89316 ™™
89323 TLI
89327 TMI
89328 TMI
89329 TMI
89333 ™™
89334 T™™
89335 ™
89336 ™
89337 ™
89338 ™™
89339 T™™
89340 ™™
89341 ™
89342 T™™
89343 ™
89344 ™
80345 ™
89346 ™
89347 ™
89348 ™™
89349 ™
89350 ™
89351 TMI
89353 TLI
89354 TLI
89355 TLI
89356 TLI
89357 TLI
890358 TLI
89359 TLI
89360 TLI
89361 TLI
89362 TLI

Cost
$28,623
28,623
28,623
28,623
28,623
28,623
28,623
27.788
27,788
17,960
17,960
17,960
17,960
17,960
17,961
17.961
24,702
17,778
17,778
17,780
17,780
17.780
17,780
17,780
18,137
19,217
19,217
19,218
17,870
17,870
17,870
17,870
17,870
17,870
17,870
17,870
17,870
17,870
17,870
17,870
17,870
17.870
17,870
17,870
17,870
17,870
50,400
17,065
17,065
17,065
17,065
17,065
17,065
17,065
17,065
17,065
17,065
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A.AR. A.A.R,
Initialled Mechanical Initialled Mechanieal
ACFX and Designation ACFX and Designation
Numbered Code Cost Numbered Code Cost
89363 TLI $17,066 89460 TLI $17,399
89364 TLI 17,066 89461 TLI 17,399
89365 TLI 17.066 89462 TLI 17,399
89366 TLI 17,066 89463 TLI 17,399
89367 TLI 17,066 89464 TLI 17,399
89368 TLI 17,066 89465 TLI 17,399
89369 TLI 17,066 89466 TLI 17,399
89370 TLI 17,066 89467 TLI 17,399
89371 TLI 17,066 89468 TLI 17,399
89372 TLI 17,066 89469 TLI 17,399
89373 TLI 17,066 89470 TLI 17,399
89374 TLI 17,066 89471 TLI 17,399
89375 TLI 17,066 89472 TLI 17,399
89376 TLI 17,066 89473 TLI 17,399
89377 TLI 17,066 89474 TLI 17,399
89378 TMI 21,395 80475 TLI 17.399
89379 TMI 21,395 80476 TLI 17.399
89380 TMI 21,595 89477 TLI 17,399
89381 TMI 21,395 80478 TLI 17,399
89382 TMI 21,395 89479 TLI 17,399
80383 TMI 21,394 89480 TLI 17,399
893%4 TMI 21,394 89481 TLI 1 7' 399
89385 TLI 17,282 89482 TLI 17,399
89386 TLI 17,282 89483 TLI 1 7' 399
80387 TLI 17,282 go484  TLI 17,399
89388 TLI 17,282 go4gs TLI 17,399
89389 TL 19,243 80436 LI 17399
89390 TL 19,243 80487 TLI 17, 399
89391 IL 16,017 80488 TLI 17,399
89392 TL 16,018 80489 TLI 1 7’399
89393 TLI 20,221 30490 TI1 17399
89394 TLI 20,221 80491 LI 177399
89395 TLI 20,221 89492 TLI 17’ 399
89397 TLI 20,221 20404 LI 17399
89398 TL 16,282 80403 TII 17399
89399 TL 16,282 30406 LI 17399
89400 TL 16282 8497  TLI 17,399
89401 TL 16,282 20498 I 173
89442 TLI 1739 goi00  TI1 1739
89443 TLI 17399 goco0 A0l 3
80444  TLI 17399 17,399
80445  TLI 17309 89501 TLI 17,399
89446  TLI 17309 89302 TLI 17,399
: 89503 TLI 17,309
89447 TLI 17,399 : ,
89448 TLI 17,399 89504 TLI 17,399
89505 TLI 17,399
89449 TLI 17,399 :
89450 TLI 17.399 89506 TLI 17,399
89451 TLI 17,399 89507 TLI 17,399
89452 TLI 17,399 89508 TLI 17,399
89453 TLI 17,399 89509 TLI 17,399
89454 TLI 17,399 89510 TLI 17,399
89455 TLI 17,399 89511 TLI 17,399
89456 TLI 17,399 89512 TLI 17,399
89457 TLI 17,399 89513 TLI 17,399
89458 TLI 17,399 89514 TLI 17,399
89459 TLI 17,399 89515 TLI 17,399



A.AR.

Initialled Mechanieal
ACFX and Designation

AAR.
Initialled Mechanieal
ACFX and Decsignation
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Initialled Mechanical
ACFX and Designation

AAR.

Numbered Code Cost Numbered Code Cost Numbered Code Cost
89516 TLI $17,399 &9538 TLI $19,428 20531 TLI $19,429
89517 TLI 17,399 89539 TI.I 19,428 8932 T1.I 18471
89518 TILI 17,399 89560 TLI 19,428 89383 TI.I 13,471
89519 TLI 17,399 80361 TLI 19.428 89584 TILI 18,471
89520 TILI 17,399 89562 TLI 19,428 #0383 TLI 18471
89521 TIT 17,399 89563 TLI 19,428 20386 TLI 18471
89542 TM 17,780 89564 TLI 19,428 887 TLI 18,171
89543 TM 17,780 89565 TLI 18,083 81583 TLI 18471
89544 TM 17,780 89566 TLI 18.083 80589 TII 18,471
89545 ™™ 17,780 89567 TLI 18,083 80540 TLI 18,470
80546 TM™M 17,780 893568 TLI 18.083 845391 TL1 18470
80547 ™ 17.780 89369 TLI 18.084 20592 TLI 18,470
89548 TM™ 17.780 89570 TLI 19428 89393 TLI 18.470
89549 TM 17,780 89571 TLI 19,428 8u594 TI.I 18,470
89550 ™™ 17,780 89373 TLI 19,428 89543 TI.I 18470
89331 ™ 17,780 89574 TLI 19,428 3376 TLI 18470
89532 TM™ 17,780 89575 TLI 19423 8usv7 TLI 18.470
89553 TM™M 17,780 80376 TLI 19428 82508 TLI 18470
89554 TM 17,780 89577 TLI 19,428 86599 TLT, 18,470
89555 TLI 19428 89578 TI.I 19.428 22600 TI.I 18470
89556 TLI 19428 89579 TLI 19429 U601 TT1 18470
89557 TLI 19,428 89380 TLI 19,429 80602 TLI 18,470

Total Cost I .ivinnirri it e it e e e et e creeeanns $11,449,553
II. 616 Center Flow Covered Hopper Cars A.A.R. Mechanieal Designation
Code LO Put Inlo Use On or Afier January 1, 1970

Initialled Initialled Initialled Initialled

ACFX and ACFX and ACFX and ACFX and

Numbered Cost Nuambered Cost Numbered Cost Numbered Cost
44611 $22,061 17572 S18,264 47396 $18.266 47621 $17,123
44612 22,001 47573 15 264 47597 18,266 47622 17,123
44613 22,061 47574 18,264 47598 18,266 47623 17,123
41614 22,061 47575 18.204 47599 18,266 47024 17,123
44615 22,001 47576 18.264 47600 18.266 47625 17,123
44616 22,061 47577 18,264 47601 18,266 47626 17,123
44617 22,060 47578 18,264 47602 18.266 47027 17.123
44618 22,060 47579 18.264 47603 18,266 47028 17,164
44619 22060 47580 18.264 47604 18,266 17629 17,164
44620 22,060 47§81 18.264 47503 18266 47630 17,164
44621 22,060 47582 18,264 47606 18.2G6 17641 17,989
44622 22.060 47583 18.264 47607 18,266 47612 16,715
44623 22060 47584 18,264 47608 18,266 47643 16,715
44624 22,060 47385 18,264 47609 " 18,265 47044 16,715
44625 22,060 42386 18-364 47610 18,266 47645 16,715
47564 18,115 Pt T 47611 18,266 47646 . 16716
47563 18,115 47289 18504 47612 18,266 47647 17,209
47566 18,115 47‘,’90 18-264 47613 18,266 47648 17,209
47567 18.115 47301 18264 47614 18,266 47649 17,209 -
47568 18.116 47502 18266 47617 17,164 47650 17,209
47569 18.264 47393 18.266 47618 17,124 47051 17,2097
47510 18.264 47594 18.266 47619 17,124 47652 - 17,209
47571 18.264 47595 18,266 47620 17,124 47633 17,209



Initialled l}';il%';fu"',l;
itialled nitia Al an
Initialled Avitialled ACFX and Cost Numbered Cost
ACF}IE nl;g Cost Numbered Cost 54750 $17412
T ——— 3
T 545 18,242 54639 $17,399 54751 17,412
17.209 54530 $18, 54640 17,399 17412
e i 54531 18,242 54641 17,399 54752 17.412
e 170 24232 o) 54642 18,083 Sare 17,412
Lo ’ 54 » 8,083 ) ’
bew 1790 54534 18,242 NI 18,084 4755 1743
J7es8 17,209 54535 18,242 g 18,102 34756 17413
47659 17200 543536 18,242 34643 15949 54757 17413
47660 17200 54537 18.242 gi& 15949 54758 17413
areel 17.209 54538 18,242 54648 19,949 54759 17413
17663 17,200 24240 18945 54649 19,049 P 17:413
47664 17,200 21241 18,243 54650 19,950 4762 17413
47665 17,200 My Ly uet 1900 4763 174
47666 17,209 18,137 54652 950 54764 17,413
7 16,340 34578 653 19,950 7 17413
47708 16,340 e 18137 I 19,950 res 17,413
- ! 54584 s : - ’ 24/ )
70 losdo 5485 19344 Siess o0 W 17413
e 10 4586 19,344 e - 109%0 ik S T
a7z 1634 tie 194 o 1995 S0 17413
' 54583 . ' RS
47713 10540 54589 19,344 54659 om0 54771 17413
47714 338 54595 19,121 54660 19950 54772 17413
47715 16,338 24500 19,121 54661 19,950 54773 18,989
47716 1638 54598 19,121 54662 993 s 18 989
prihr: 12’338 54607 19,976 22223‘ 19,950 EHA ;9 18,465
T 1ons 54608 19.976 54666 19,950 yCLA
1%(1) 16,338 gig?g }3’3?2 54667 19,950 54779 18,462
g mm fel hes dE M wR N
peds 23,747 2a12 oo S0 19950 34782 18.465
47725 23,748 : 19974 54671 19,9 54783 -18,465--
4614 y 19,950 18,465
47?%? ig’;gg 54615 19,974 §1§§§ 19,950 ?1?3‘5’ 18,464
15728 16,790 gjg{? ig’g;i 54674 19,35;8 54786 %g,ﬁ
47729 16,790 19,974 54675 19, 34787 :
7 54618 : 17,493 54788 18.464
pks ig'égg 54619 ° 19.974 552277? 17,493 54789 18464
pies 16,790 e B 54678 17,493 54790 18404
’ 4621 ’ 79 17,493 54791 :
47733 16,790 54621 17308 546 ; 5 ek
54622 . 4 17,492 54792 18,
yidds: 1700 ez 1738 Sca1 17,492 54793 18act
705 4624 ° , 4682 " 20,0 5479 -
47736 16795 Hek 178 34682 s 18464
7 54625 - 54683 20,068 54795 ,
9738 16705 54626 17.398 54684 20,068 54796 18,464
477 16.795 54627 17.398 54685 20,068 54797 18.464
4/528 16.795 54628 17.398 54686 20,069 54798 18 461
277741 16,795 5423(9) %;'ggg 54687 ig,(])gg gjggg i‘;-‘;gz
47742 16,795 54 17308 54742 e 24801 17392
47743 16.795 54631 “Jo8 54743 18, 17’302
4632 17.39 18,136 54802 :
pilor, 16705 34633 17,398 745 18,136 24803 e
G s e 17.398 54746 18136 e 17592
) 54635 17.: 18,290 54805 ’
P s S4ga¢ 17.398 A it 54806 17,592
gi'sq;g 18.242 54637 17.398

54807 17,592
54749 17,412

4638 17,399

54529 18,242 5
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Anitialled Tnitialled - fuitalod o
Numbered Cost %C]- X and AE?}? and Initialled
. Numbered Cost Numbered Cost l‘\&CFx and
34808 §17.302 54865 $17.591 55222 =
- 17,592 2107 TG 1 )
54810 17.392 ":'-,Ji%';fg }2’961 55223 $1;12112 ;?58? $19,233
P 17,592 2o 13903 55224 17,615 37207 19,233
54812 17.592 21950 8962 55225 17.615 Sf"-)l_)/‘ 19.233
54813 17,592 51981 }81310 55226 17615 P 08 19,233
54814 17.392 31082 15,4)9 35227 17613 37210 19,233
4815 17592 5083 1xow 55223 17615 711 Toas
54817 17.592 54935 18,209 55230 17,615 7913 19,232
54818 17.592 54986 %b’;&’ 55231 17'61;3 gi;li 19.232
I 17,502 54087 e _sam 17,613 57215 19.232
24807 17,592 549%3 18368 57160 19266 57216 e
54821 17,592 54989 208 37161 19.266 57517 19.564
;4822 17,591 34990 18,268 57162 19"_7(;6 :'1'518 19,564
41 17,591 55156 17501 57163 19.266 57219 Tornot
I 1751 55157 e Lot 19264 57220 19364
7.5 33 :3 57165 57 '
B T T oz T2 183
5482 17,391 B Rz e i 19260 57223 e
24828 17,501 55161 135 57108 10500 Py 19,565
820 17501 Si62 17595 7160 10207 Ry 1anes
54831 17,591 55163 17,502 57170 19267 63885 e
48 17.391 55164 17355 57171 19,333 63836 15,489
34833 17.501 55165 17300 57172 19,333 63887 TP
34803 17,591 35166 e 57173 19383 63888 148
e 17501 . 55167. 17,501 57174 19383 63889 Fipp
54836 17,591 55168 17501 57173 10,383 63890 EPEA
34830 17,591 55169 17'59 57176 10.383 63891 15489
5483 17,591 55170 17':91 57177 19"3‘@\; 63892 15489
4838 17,501 53171 17501 57178 10383 63893 13489,
e st $i72 17501 7170 19383 6301 13459
2 4340 17,51 55173 1739 37180 1933 63805 15,489
A 17,591 Bd 1750 57181 Mo 60% 1195
5484 17,591 55175 17,501 57182 20076 63931 14.261
Sasa 17,501 55176 17,501 57183 Py 63932 14.261
el o) 35177 17501 718 2007 63933 14903
W 17,501 55178 17%01 57183 e 63934 14.262
24847 17,5391 53179 17501 57136 200076 63035 14262,
548 17 55180 17,501 I 20076 61038 14002
R 17,591 55181 17501 37188 20070 63937 14.262
s 17,591 55182 1730 189 20000 Gow | h62
21850 17,591 55183 17301 57190 o 63039 1262
;51831 17,591 35184 o gi 27101 ég,u,_-q e 14.262
4 852 17,591 85105 1758 57192 20.076 63951 14.940
4853 17,501 55196 Tay 3103 20075 83951 14.940
et 17501 55201 755 Sor w000 69%  1rem
51855 17,591 35202 17'(7' 57193 20,075 63087 14.940
el 17,591 55213 76 57196 o 63958 o
7.5 ety : 37196 23; 398 ,
54858 17,53} 21 17.616 27197 19,233 s 14.040
54859 17,501 s 17,616 57198 19.233 6396 Hak
54860 17,501 555 17.616 57199 19,233 ! 14.940
54861 17301 35217 17.616 57200 10,233 6392 14940
54862 Ak 55218 17.616 57201 e 69023 15,59
24002 17,591 55219 17.6 s 19,233 64024 3,593
54863 17,501 352 616 57202 19.233 6402 15,593
55220 17.616 57203 19,233 4025 15,504
> 64026 15,594

54864 17,591 3
; 55221 17,616 5720

’ + 19,233 64027

’ = 15,536
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Initialled Initialled Initialled Initialled
ACFX and ACFX and ACFX and ACFX and
Numbered Cost Numbered Cost Numbered Cost Numbered Cost
64028 $15,536 64045 $15,535 64125 $16,425 64142 $15,594
64029 15,536 64046 15,535 64126 16,425 64143 15,594
64030 15,536 64047 15,535 64127 16,425 64144 15,594
64031 15,536 64048 15,535 64128 15,593 64145 15,594
- 64032 15,535 64049 15,535 64129 15,593 64146 15,594
64033 15,535 64050 15,535 64130 15,593 64147 15,594
64034 15,535 64051 15,535 64131 15,593 64148 15,594
64035 15,535 64052 15,535 61132 15,593 64149 15,594
64036 15,535 64053 15,533 64133 15,593 64130 15,594
64037 15,535 ? _ 64054 15,535 64134 15,593 64151 15,594
64038 15,535 65055 15,335 64135 15,593 64152 15,594
64039 15,535 64056 15,535 64136 15,594 64153 15,594
64040 15,535 64117 15,588 64137 15,594 64154 15,594
64041 15,535 64121 16,424 64138 15,594 64155 15,594
64042 15.535 64122 16,424 64139 15,594 64156 15,394
64043 15,535 64123 16,424 64140 15,594 64157 15,594
64044 15,535 64124 16,425 64141 15,594 )
Total Cost IT ..ucviiiiiireenreerennrronecarcaasvocesnasnans $11,055,753
RECAPITULATION
Cars Put Into Use On or After January 1, 1970
Total Cost I .i.viiiiniiiiiitiiiiiieearieaneananaearasonesassssntnsncananess $11,449,553
Total Cost IL wenieeerunerenunerennneerenaeeernseeseneerranesaeeneseens 11,055,753
Grand Total Cost ...uveriivninrenenrersraresseencsranssnsnaneasssacessnanans m

Total Number of Cars ....uiviiiiiiiieriiniereaiecieiessesesecstncssnancennnns 1,170
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ARTICLE TWO

DEFINITIONS

SEctON 2.01. Definitions. The following terms (ex-
cept as otherwise expressly provided or unless the context
otherwise requires) for all purposes of this Agreement shall
have the respective meanings hereinafter specified:

Affihate of any corporation shall mean any corporation
which, directly or indirectly, controls or is controlled by, or
is under common control with, such corporation. For the
purposes of this definition, control (including controlled by
and under common control with), as used with respect to
any corporation, shall mean the possession, directly or in-
directly, 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.

Default shall mean
(1) any Event of Default; and

(2) the occurrence and continuance of an event
which, with the giving of notice or the passage of
time or both, would constitute an Event of Default.

The Company shall “be in Default” if a Default shall have
occurred and be continuing.

Deposited Cash shall mean the aggregate of (a) the
proceeds from the sale of the Trust Certificates deposited
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with the Trustee pursuant to Section 3.01 and, when
required or indicated by the context, any Investments pur-
chased by the use of such proceeds pursuant to the provi-
sions of Section 9.04, and (b) any sums restored to
Deposited Cash from rentals pursuant to Section 5.04(B)
(1) (b) and on deposit with the Trustee.

Event of Default shall mean any event specified in Sec-
tion 6.01 to be an Event of Default.

The word holder, when used with respect to Trust Cer-
tificates, shall include the plural as well as the singular
number.

Investments shall mean (i) bonds, notes or other direct
obligations of the United States of America or obligations
for which the full faith and credit of the United States are
pledged to provide for the payment of the interest and prin-
cipal, in each case maturing within one year after the date
of investment therein, (ii) commercial paper given a rating
of at least “prime” or its equivalent by the National Credit
Office or a successor thereto or a similar rating service
substituted therefor and (iii) certificates of deposit of or
time deposits in banks or trust companies incorporated and
doing business under the laws of the United States of
America or one of the States thereof having a capital
and surplus aggregating at least $50,000,000.

Officers’ Certificate shall mean a certificate signed by
the Chairman of the Board, the President, a Vice President,
the General Manager, the Secretary or any Assistant
Secretary and by the Treasurer or any Assistant Treasurer
of the Company.

Opinion of Counsel shall mean an opinion in writing
signed by legal counsel for the Company who shall be satis-
factory to the Trustee and who-may be an employee of the
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Company. The acceptance by the Trustee oi, and its action
on, an Opinion of Counsel shall be sufficient evidence that
such counsel is satisfactory to the Trustee.

Reguest shall mean a written request for the action
thercin specified, delivered to the Trusice, dated not more
than ten days prior to the date of delivery to the Trustee
and signed on behalf of the Company by the Chairman of
the Board, the President. a Vice President, the Treasurer,
any Assistant Treasurer or the General Manager of the
Company.

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

The words herein, hereof, hercby, hereto, hereunder and
words of similar import refer to this Agreement as a whole
and not to any particular Article, Section, paragraph or
subdivision hereof,

ARTICLE TIIREE
TrRUST CERTIFICATES AND ISSUANCE TIIEREOF

SectioN 3.01. Issuance of Trust Certificates. Upon
the sale of any of the Trust Certificates, an amount equal
to the principal amount of the Trust Certificates so sold
shall, forthwith upon the issnance thereof, be deposited in
cash with the Trustee.

Thereupon, without waiting for the recording or filing
of this Agreement or of any other instrument respecting
the Trust Equipment, the Trustec shall issue and deliver,
as the Company shall direct by Request, Trust Certificates
in the aggregale principal amount so sold.

The aggregatle principal amount of Trust Certificates
which shall be executed and delivered by the Trustee under
this Section shall not exceed the Total Authorized Tssue



4

in the form of Trust Certificate, and the aggregate princi-
pal amount represented by all the Trust Certificates shall be
payable as hereinafter set forth.

Secrion 3.03. Form, Execution and Characteristics of
Trust Certificates.

(a) The Trust Certificates and the guaranty to be
endorsed on the Trust Certificates by the Company as pro-
vided in Section 7.01 shall be in substantially the forms
hereinbefore set forth.

(b) The Trust Certificates shall be signed in the name
and on behalf of the Trustee by the manual or facsimile
signature of its President, one of its Vice Presidents or one
of its Assistant Vice Presidents and its corporate seal or a
facsimile thereof shall be affixed or imprinted thereon and
attested by the manual signature of its Secretary or one of
its Assistant Secretaries or one of its Assistant Trust Offi-
cers. 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 Trustce.

(c) The Trust Certificates (i) shall be issuable in de-
nominations of $1,000 or any multiple thereof; (ii) shall be
registered, as to both principal and dividends, in the name
of the holders; (iii) shall be transferable in whole or in part
upon presentation and surrender thereof for transfer at the
Corporate Trust Office, accompanied by appropriate instru-
ments of assignment and transfer, duly executed by the reg-
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istered holder of the surrendered Trust Certificate or Cer-
tificates or by duly authorized attorney, in form satisfactory
to the Trustee; (iv) shall be dated as of the date of issue
unless issued in exchange for another Trust Certificate or
Certificates bearing unpaid dividends from an earlier date,
in which case they shall be dated as of such earlier date;
(v) shall entitle the registered holder to dividends from the
date thereoi; and (vi) shall be exchangeable for an equal
aggregate principal amount of Trust Certificates of au-
thorized denominations.

(d) Anything contained herein to the contrary notwith-
standing, the parties hereto may deem and treat the regis-
tered holder of any Trust Certificates as the absolute owner
of such Trust Certificates for all purposecs and shall not be
affected by any notice to the contrary.

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

(f) For any registration, transfer or exchange, the

Trustee shall require the payment of a sum sufficient to reim-
burse it for any governmental charge connected therewith.

( g) Each Trust Certificate delivered pursuant to any
provision of this Agrcement in exchange or substitution
for, or upon the transfer of the whole or any part, as the
case tmay be, of one or more other Trust Certificates shall
carry all the rights to principal and to dividends 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 Certificates, and, notwithstanding anything contained
in this Agreement, such Trust Certificate shall be so dated
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that neither gain nor loss in dividends or principal shall re-
sult from such exchange, substitution or transfer.

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

SecrioN 3.04. 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 otherwise, the Trustee shall execute
and deliver a new Trust Certificate of like tenor, date and
maturity, and bearing such identifying number or designa-
tion as the Trustee may determine, in exchange and substi-
tution for, and upon cancelation of, the mutilated or defaced
Trust Certificate, or in lieu of and in substitution for the
same if lost, destroyed or stolen. The Company shall execute
its guaranty on any Trust Certificates to be so delivered.
The applicant for a new Trust Certificate pursuant to this
Section shall furnish to the Trustee and to the Company
evidence to their satisfaction of the loss, destruction or theft
of such Trust Certificate alleged to have been lost, destroyed
or stolen and of the ownership and authenticity of such
mutilated, defaced, lost, destroyed or stolen Trust Cer-
tificate, and also shall furnish such security or indemnity as
may be required by the Trustee and by the Company in their
discretion, 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 en-
acted to the contrary notwithstanding.



ARTICLE FOUR

AcquisiTiox oF TrRusT EQUirMENT By TRUSTEE;
DeposiTED CAsH

SectioN 4.01. Acquisition of Equipment by Trusice.
The Company, as speedily as may be, shall cause to be sold
to the Trustee, as trustee for the holders of the Trust Cer-
tificates, all of the Equipment described in Schedule I here-
to. Such Equipment shall be delivered to the person or
persons designated by the Trustee as its agent or agents to
accept such delivery (who may be one or more of the
officers or agents of the Company) and the certificate of any
such agent or agents as to such delivery and acceptance
shall be conclusive cvidence of such delivery.

In the event that the Company shall deem it neccssary
or desirable to procure for the use of the Company, and
to include in the trust hereby created, other new Equipment
in lieu of any units of the Equipment specifically described
in Schedule [ hereto prior to the acceptance of such LEquip-
ment by the Trustee or its agent or agents, or in the event
that any unit of the Equipment described in Schedule 1
hereto shall sufier a Casualty Occurrence as defined in
Section 3.08, prior to such acceptance, the Company may
cause to be sold to the Trusice such other Equipment, to
be substituted under the trust.

ARTICLE FIVE
LEasE OF TrusT EQUIPMENT To T1iE COMPANY

SectioN 5.02. Equipment - lutomatically Subjectcd.
As and when any Equipment shall from time to time be
settled for hereunder by the Trustee or its agent or agents,
the same shall, ipso facto and without further instrument
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of lease or transfer, become subject to all the terms and
provisions hereof.

SectioN 5.03. Additional and Substituted Equipment
Subject Hereto. In the event that the Company shall, as
provided in Sections 4.01, 4.04 or 5.07, cause to be trans-
ferred to the Trustee other Equipment in addition to or in
substitution for any of the Equipment herein specifically
described or subjected hereto, such other Equipment shall be
included as part of the Trust Equipment by supplement
hereto to be executed by the Trustee and the Company and
shall be subject to all the terms and conditions hereof in
all respects as though it had been part of the Equipment
herein specifically described.

SectioN 5.05. Termination of Lease. After all pay-
ments due or to become due from the Company hereunder
shall have been completed and fully made to the Trustee
(1) such payments shall be deemed to represent payment
of the full purchase price for the Company’s purchase at
such time of the Trust Equipment from the Trustee, (2)
any moncys 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 the Company, (3) title to all
the Trust Equipment shall vest in the Company and (4) the
Trustee shall execute for record in public offices, at the
expense of the Company, such instrument or instruments in
writing as reasonably shall be requested by the Company in
order to make clear upon public records the Company’s title
to all the Trust Equipment under the laws of any juris-
diction; provided, however, that until that time title to the
Trust Equipment shall not pass to or vest in the Company,
but title to and ownership of all the Trust Equipment shall
be and remain in the Trustee, notwithstanding the delivery
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(2) the Company shall default in the payment of any
part of the rental payable hereunder needed to pay the
principal of any Trust Certificate as and when such
principal may become due, or if the Company shall de-
fault in the payment of any other part of the rental pay-
able hereunder (including advance rental) for more than
ten days after the same shall have become due and pay-
able, or

(b) the Company shall make or suffer any unauthor-
ized assignment or transfer of its rights hereunder or
shall make any unauthorized transfer or sublease (in-
cluding, for the purpose of this clause, contractls for the
usc thereof) of any of the Trust Equipment, or, except
as herein authorized, shall part with the possession of
any of the Trust Equipment, and shall fail or refuse
either to cause such assignment or transfer or sublease
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
posscssion, 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 subparagraph (1) of the last paragraph of
Section 5.07), of such Trust Equipment (any sum so
deposited to be returned to the Company upon the can-
celation of such assignment, transfer or sublease and
the recovery of possession by the Company of such
Trust Equipment), or

"(c) the Company shall, for more than 60 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 fur such compliance, or
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thereof to and the possession and use thereof by the Com-
pany pursuant to this Agreement.

SeEction 5.06. Indemnity. The Company covenants
and agrees to indemnify the Trustee against any and all
claims arising out of or connected with the ownership or
use of any of the Trust Equipment, and particularly against
any and all claims 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, admin-
istrative or judicial bodies or officers having power to regu-
late 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 the Company may in
good faith contest the validity of any such law, act, rule,
regulation or order, or the application thereof to the Trust
Equipment or any part thereof, in any reasonable manner
which will not in the judgment of the Trustee materially
endanger the rights or interests of the Trustee or of the
holders of the Trust Certificates. The Company shall not
be relieved from any of its obligations hereunder by reason
of the assertion or enforcement of any such claims or the
commencement or prosecution of any litigation in respect
thereof.

ARTICLE SIX
EveENTs oF DEFAULT AND REMEDIES

SectioN 6.01. Events of Default. The Company cove-
nants and agrees that in case: '
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notice in writing delivered 1o the Company, declare to be
due and payable forthwith the entire amount of the rentals
(including any unpaid advance rental, but not including
rentals required for the payment of dividends accruing after
the date of such declaration) payable by the Company as
set forth in Scction 3.04 and not theretofore paid. There-
upon the entire amount of such rentals shall forthwith be-
come and shall be due and payable immcdiately without
further demand, together with interest at the Penalty Rate,
to the extent legally enforceable, on any portion thereof
overdue.

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 a majority in principal amount of
the then outstanding Trust Certificates shall, by notice in
writing delivered to the Company, declare the principal of
all the Trust Certificates then outstanding to be due and
payable, and thereupon the same shall become and be im-
mediately due and payable,

In case the Company shall fail to pay any instalment of
rental payable pursuant to Section 5.04 in respect of the
principal of, or dividends or interest on, the Trust Certifi-
cates when and as the same shall have become due and pay-
able hereunder, and such Default shall have continued for a
period of ten days, the Trustee, in its own name and as
{rustee 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 the Company or other obligor upon the Trust Cer-
tificates and collect in the manner provided by law out of
the property of the Company or other obligor upon the Trust
Certificates wherever situated the moneys adjudged or
decreed to be payable.
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(d) the lease provided for herein shall be terminated
by operation of law, or

(e) any proceedings shall be commenced by or
against the Company for any relief which includes, or
might result in, any modification of the obligations of
the Company hereunder, under the guaranty endorsed
on the Trust Certificates and under any instrument made
in connection with the purchase of the Trust Certificates
by the initial holders thereof, or under any bankruptcy
or insolvency laws, or laws relating to the relief of debt-
ors, readjustments of indebtedness, reorganizations, ar-
rangements, compositions or extensions, and, unless
such procceding shall have been dismissed, nullified,
stayed or otherwise rendered ineffective (but then only
so long as such stay shall continue in force or such in-
effectiveness shall continue), all the obligations of the
Company under this Agreement, under the guaranty
endorsed on the Trust Certificates and under any instru-
ment made in connection with the purchase of the Trust
Certificates by the initial holders thereof, shall not have
been duly assumed in writing, pursuant to a court
order or decree, by a trustee or trustees or receiver or
receivers appointed for the Company or for its property
in connection with any such proceedings in such manner
that such obligations shall have the same status as obli-
gations incurred by such trustee or trustees or receiver
or receivers, within 30 days after such appointment, if
any, or 60 days after such proceedings shall have been
commenced, whichever shall be earlier,

then, in any such case (herein sometimes called an Event
of Default), the Trustee in its discretion may, and upon
the written request of the holders of a majority in principal
amount of the then outstanding Trust Certificates shall, by
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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 Trustec 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 Certificates, may be
enforced by the Trustee without the possession of any of the
Trust Certificates or the production thereof on any trial or
other proceedings relative thereto, and any such action or
proceedings instituted by the Trusiee shall be brought in its
own name as trustee of an cxpress trust, and any recovery
of judgment shall he for the ratable benefit of the holders
of the Trust Certificates. In any proceedings brought by the
Trustee (and also any proceedings involving the interpre-
tation of any provision of this Agrecment to which the
Trustee shall be a party) the Trustce shall be held to repre-
sent all the holders of the Trust Certificates, and it shall not
be necessary to make any holders of the Trust Certificates
parties to such proceedings.

SECTION 6.02. Remedies. In case of the happening of
any Event of Default, the Trustee may by its agents enter
upon the premises of the Company and of any Affiliate or of
any sublessee (or other person having acquired the use of
the Trust IEquipment) 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,
retaining all payments which up to that time may havec been
made on account of rental for the Trust Equipment and
otherwise, and shall be entitled to collect, reccive and retain
all unpaid per dicm, mileage or other charges of any kind
earned by the Trust quipment or any part thereof, and may
lease or otherwise contract for the usc of the Trust Equip-
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In case there shall be pending proceedings for the bank-
ruptcy or for the reorganization of the Company or any
other obligor upon the Trust Certificates under the Bank-
ruptcy Act or any other applicable law, or in case a receiver
or trustee shall have been appointed for the property of the
Company or such other obligor, or in case of any other
judicial proceedings relative to the Company or such other
obligor, or to the creditors or property of the Company or
such other obligor, the Trustee, irrespective of whether the
rental payments hereunder or the 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 pursuant 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 including rentals required for
the payment of dividends accruing after the date of such
declaration) 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 compen-
sation 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 misconduct) and of the holders
of the Trust Certificates 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 bankruptcy or re-
organization is hereby authorized by each of the holders
of the Trust Certificates to make payments to the Trustee,
and, in the cvent that the Trustee shall consent to the making
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respect of the Trust Certificates, and the Company 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 sufficient for the discharge and
payment in full of all the obligations of the Company under
this Agreeciment.

Skcrrox 6.03. Application of Proceeds. 11 the Trustee
shall exercise any oi the powers conferred upon it by
Sections 6.01 and 6.02, all payments made by the Company
to the Trustee, and the proceeds of any judgment collected
from the Company 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 Trustce under any of the provisions hereof
(other than sums held in trust for the payment of specific
Trust Certificates or a part thereof, or dividends thereon),
shall be applied by the Trustee to the payment, in the {ollow-
ing 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
dividends then due, with interest on overdue dividends at
the Penalty Rate, to the extent legally enforceable, and of
the principal of all the outstanding Trust Certificates, with
interest thereon at the Penalty Rate, to the extent legally
enforceable, from the last preceeding dividend payment date,
whether such Trust Certificates shall have then matured by
their terms or not. all such payments to be in full if such
proceeds shall be sufficient, and if not sufficient, then pro
rata without prefercnce between principal and dividends.

Alter all such payments shall have been made in full, the
title to any of the Trust Equipment remaining unsold shall
be conveved by the Trustee to the Company iree from any
further liabilities or obligations to the Trustee hereunder.
If after applving all such sums oif money realized by the
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ment or any part thereof, or with or without retaking
possession thereof (but only after declaring due and payable
the entire amount of rentals payable by the Company and
the principal of all the then outstanding Trust Certificates,
as provided in Section 6.01) may sell the same or any part
thereof, free from any and all claims of the Company 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 Certificates, all subject to any mandatory require-
ments 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
the Company may and shall have a reasonable opportunity
to bid at any such sale. Upon such taking possession or
withdrawal or lease or sale of the Trust Equipment, the
Company 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 the Company, and no pay-
ments theretofore made by the Company for the rent or use
of the Trust Equipment or any of it shall give to the Com-
pany 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 possession, withdrawal, lease or sale of the Trust
Equipment by the Trustee shall be a bar to the recovery
by the Trustee from the Company of rentals then or there-
after due and payable, or of principal and dividends in
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case, the Trustee, if so requested by the holders of a
majority in aggregate unpaid principal amount of the Trust
Certificates then outstanding according to their terms, shall
by written notice to the Company waive the Default by
reason of which there shall have been such declaration or
declarations and the consequences of such Default, but no
such waiver shall extend to or affect any subsequent Default
or impair any right consequent thereon.

SectioN 6.05. Obligations of Company Not Affected
by Remedies. No retaking of possession of the Trust Equip-
ment by the Trustce, or any withdrawal, lease or sale
thereoi, nor any action or failure or omission to act against
the Company or in respect of the Trust Equipment, on the
part of the Trustee or on the part of the holder of any
Trust Certificate, nor any delay or indulgence granted to
the Company by the Trustee or by any such holder, shall
afiect the obligations oi the Company hereunder or the
obligations of the Company under the guaranty endorsed on
the Trust Certificates. The Company hereby waives presen-
tation and demand in respect of any of the Trust Certificates
and waives notice of presentation, of demand and of any
Default in the payment of the principal of and dividends on
the Trust Certificates.

SecrioN 6.06. Company to Deliver Trust Equipment
to Trustee. In case the Trustce shall rightfully demand
posscssion of any of the Trust Equipment in pursuance of
this Agreement, the Company will, at its own expense,
forthwith and in the usual manner and at usual speed, cause
such Trust Equipment to be drawn to such point or points
as shall reasonably be designated by the Trustee and will
there dcliver or cause to 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 the Com-
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Trustee as aforesaid there shall remain any amount due
to the Trustce under the provisions hereof, the Company
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 the Company.

SecTiON 6.04. Waivers of Default. Prior to the decla-
ration of the acceleration of the maturity of the rentals and
of the maturity of all the Trust Certificates as provided in
Section 6.01, the holders of a majority in aggregate unpaid
principal amount of the Trust Certificates at the time out-
standing may on bchali of the holders of all the Trust
Certificates waive any past Default and its consequences,
except a Default in the payment of any instalment of rental
payable pursuant to Section 5.04 in respect of the principal
of, or dividends or interest on, the Trust Certificates, but no
such waiver shall extend to or affect any subsequent Default
or impair any right consequent thereon.

Tf at any time after the principal of all the Trust Cer-
tificates shall have been declared and become due and pay-
able 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 6.01, all arrears of rent (with interest
at the Penalty Rate upon any overdue instalments, to the
extent legally enforceable), the cxpenses and reasonable
compensation of the Trustee, together with all expenses
of the trust occasioned by the Company’s Default, and all
other sums which shall have become due and payable by
the Company hereunder shall be paid by the Company before
any sale or lease by the Trustee of any of the Trust Equip-
ment, and every other Default shall be made good or secured
to the satisfaction of the Trustee and the holders of the
Trust Certificates, or provision deemed by the Trustee to be
adequate shall be made therefor, then, and in every such
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of a majority in aggregate principal amount of the Trust
Certificates then outstanding shall have made written re-
quest to the Trustee to institute such action or proceeding
in its own name as trustee hereunder and shall have offered
to the Trustee such reasonable indemnity as it may require
against the cosis, expenses and liabilities to be incurred
therein or thereby, and the Trustee for 60 days after its
receipt of such notice, request and offer of indemnity shall
have failed to institute any such action or proceedings and
no dircction inconsistent with such written request shall
have been given to the Trustee pursuant to Section 6.08;
and no one or more holders of Trust Certificates shall have
any right in any manner whatever to affect or prejudice
the rights of any other holder of Trust Certificates, or to
obtain or seek to obtain priority over any other such holder
or to eniorce any right under this Agreenient, except in
the manner herein provided and for the equal, ratable and
common benefit oi all holders of Trust Certificates. For
the protection and enforcemcnt of the provisions of this
Section, each and every holder of a Trust Certificate and
the Trustee shall be entitled to such relief as can be given
either at law or in equity.

SectioN 6.10. Unconditional Right of Holders of
Trust Certificates to Sue for Principal and Dividends. Not-
withstanding any other provision in this Agreement, the
right of any holder of any Trust Certificate to receive
payment of the principal of and dividends on such Trust
Certificate, on or after the respective due dates expressed
in such Trust Certificate, or to institute suit for the en-
forcement of any such payment on or alter 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,
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pany, on any lines of railroad or premises approved by the
Trustee until the Trustee shall have leased, sold or other-
wise disposed of the same. The performance of the fore-
going 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
the Company requiring the specific performance thereof.

SecTION 6.07. Trustee to Give Notice of Default. The
Trustee shall give to the holders of the Trust Certificates
notice of each Default hereunder known to the Trustee
within 30 days after the occurrence thereof, unless rem-
edied or cured before the giving of such notice.

SectioN 6.08. Control by Holders of Trust Certifi-
cates. The holders of a majority in aggregate unpaid
principal amount of the then outstanding Trust Certificates,
by an instrument or instruments in writing executed and
delivered to the Trustee, shall have the right to direct the
time, method, and place of conducting any proceeding 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 if the Trustee shall be advised by counsel
that the action so directed may not lawfully be taken.

SectioN 6.09. Limstations on Suits by Holders of
Trust Certificates. No holder of any Trust Certificate shall
have any right by virtue or by availing of any provision of
this Agreement to institute any action or proceedings at
law or in equity or in bankruptcy or otherwise, upon or
under or with respect to this Agreement, or {or the appoint-
ment of a receiver or trustee, or for any other remedy
hereunder, unless such holder previously shall have given to
the Trustee written notice of a Default and of the continu-
ance thereof, as herein provided, and unless also the holders
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tially the form herein set forth. Said guaranty so endorsed
shall be signed in the name and on behalf of the Company
by the manual or facsimile signature of its President, a
Vice President or the Treasurer. In case any officer of the
Company whose signature shall appear on said guaranty
shall cease to be such officer before the Trust Certificates
shall have been issucd and delivered by the Trustee, or
shall not have been acting in such capacity on the date of
the Trust Certificates, such gnaranty shall nevertheless be
as effective and binding upon the Company as though the
person who signed said guaranty had not ceased to be or
had then been such officer.

Section 7.02. Discharge of Liens. The Company
agrees that it will pay and discharge, or make adequate pro-
vision for the payment or discharge of, any debt, tax,
charge, assessment, obligation or claim which if unpaid
might become a lien or charge upon or against any of the
Trust Equipment; but this provision shall not require the
payment of any such debt, tax, charge, assessment, obliga-
tion 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 endanger the
rights or interests of the Trustee or of the holders of the
Trust Certificates and the Company shall have furnished
the Trustee with an Opinion of Counsel to such cfect.

SectioN 7.03. Further Assurances. The Company
agrecs to do all such acts and execute all such instruments
of further assurance as it shall be reasonably requested by
the Trustee to do or execule for the purpose of fully carry-
ing out and effectuating this Agreement and the intent
hereof.

SectioN 7.04. Merger or Consolidation. The Com-
pany agrees not to merge or consolidate with any other



21

result in the surrender, impairment, waiver or loss of the
title reserved under this Agreement upon any property sub-
ject hereto.

SEcTIiON 6.11. Remedies Cumulative; Subject to Man-
datory Requirements of Law. The remedies in this Agree-
ment provided in favor of the Trustee and the holders of
the Trust Certificates 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 shall be subject in all respects to any manda-
tory requirements of law at the time applicable thereto, to
the extent such requirements may not be waived on the part
of the Company.

ARTICLE SEVEN

ADDITIONAL COVENANTS AND AGREEMENTS BY
THE COMPANY

SectioN 7.01. Guaranty of Company. The Company
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 Penalty Rate, to the extent legally enforce-
able), and shall receive dividends thereon in like money at
the rate specified therein, at the times and place and other-
wise as expressed in the Trust Certificates and this Agree-
ment (and, if not so paid, with interest thereon until paid
at the Penalty Rate, to the extent legally enforceable) ; and
the Company agrees to endorse upon each of the Trust
Certificates, at or before the issuance and delivery thereof
by the Trustee, its guaranty of the prompt payment of the
principal thereof and of the dividends thereon, in substan-
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The ownership of Trust Certificates may be proved by
the register of such Trust Certificates or by a certificate
of the registrar thereof.

SectioN 803. Trust Certificates Owned by Company.
In determining whether the holders of the requisite princi-
pal amount of the Trust Certificates have concurred in any
direction, request or consent under this Agreement, Trust
Certificates which are owned by the Company or by any
other obligor on the Trust Certificates or by an Affiliate of
the Company 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,
request or consent, only Trust Certificates which the Trustee
knows are so owned shall be disregarded.

SectioN 8.04. Right of Revocation of Action Taken.
At any time prior to (but not after) the cvidencing to the
Trustee, as provided in Section &.01, of the taking of any
action by the holders of the required percentage in aggre-
gate unpaid principal amount of the Trust Certificates
specified in this Agreement, any holder of a Trust Certifi-
cate may, by filing written notice with the Trustee at its
Corporate Trust Office and upon proof of holding as pro-
vided in Section 8.02, revoke such action in so far as con-
cerns such Trust Certificate. Except 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 Certificate issued in exchange or substitution there-
for, irrespective of whether or not any notation in regard
thereto is made upnn such Trust Certiticate. Any action
taken by the holders of the required percentage in aggregate
unpaid principal amount of the Trust Ceriificates specified
in this Agreement shall be conclusive and binding upon the
Company, the Trustee and the holders of all the Trust Cer-
tificates.
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corporation unless the survivor of such merger or consoli-
dation shall be a solvent corporation organized under the
laws of the United State of America or a State thereof or
the District of Columbia and such survivor (if not the Com-
pany) shall assume all the obligations and liabilities of
the Company hereunder and as guarantor of the Trust
Certificates.

ARTICLE EIGHT
CoNcCERNING THE HOLDERS OF TRUST CERTIFICATES

SectioN 8.01. Ewvidence of Action Taken by Holders
of Trust Certificates. Whenever in this Agreement it is
provided that the holders of a specified percentage in ag-
gregate 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 per-
centage have joined therein may be evidenced by any in-
strument or any number of instruments of similar tenor
executed by holders of Trust Certificates in person or by
agent or proxy appointed in writing.

Section 8.02. Proof of Execution of Instruments
and of Holding of Trust Certificates. The execution of
any instrument by a holder of Trust Certificates or his
agent or proxy may be proved by the certificate of any
notary public or other officer of any jurisdiction within the
United States of America authorized to take acknowledg-
ments of deeds to be recorded in such jurisdiction that the
person executing such instrument acknowledged to him the
execution thereof, or by an affidavit of a witness to such
execution sworn to before any such notary or other such
officer.
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No provision of this Agreement shall be construed to
relicve the Trustee from liability for its own negligent ac-
tion, its own negligent failure to act, or its own wilful mis-
conduct, except that

(a) prior to the occurrence of an Event of Default
and after the curing of all Events of Default which may
have occurred:

(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 Agree-
ment, 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 conform-
ing to the requirements of this Agreement; but in
the case of any such certificates or opinions which
by any provision hereof are specifically required to
be furnished 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:

(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 per-
tinent facts or that its action or inaction was contrary to
the express provisions of this Agreement;

(c) the Trustee shall not be liable with respect to
any action taken or omitted to be taken by it in good
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SuctioN 8.05. Amendment or Waiver. Any provision
of this Agreement may be amended or waived with the
written consent of the holders of not less than 6623 % of the
aggregate unpaid principal amount of the Trust Certificates
then outstanding; provided, however, that no such amend-
ment or waiver shall (1) reduce the amount of principal,
change the amount or dates of payment of instalments of
principal or reduce the rate or extend the time of payment
of dividends with respect to the Trust Certificates without
the consent of the holders of each Trust Certificate so
affected, (2) reduce the amount of or extend the time of
payment of any rentals payable under the Equipment Trust
Agreement or release or provide for the release of any of
the Trust Equipment or any other property or cash held
by the Trustee in trust, otherwise than as expressly per-
mitted by the present terms of this Agreement, without the
consent of the holders of 100% of the aggregate unpaid
principal amount of Trust Certificates then outstanding, or
(3) reduce the percentage of the aggregate unpaid principal
amount of Trust Certificates then outstanding, the holders
of which are required to approve any amendment or to
effect any waiver.

ARTICLE NINE
THE TRUSTEE

Section 9.01. Acceptance of Trust. The Trustee here-
by accepts the trust imposed upon it by this Agreement and
agrees to perform the same as herein expressed.

Secrion 9.02. Duties and Responsibilities of the Trus-
tec. 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 excrcise or use under the circumstances in the conduct
of his own affairs. '
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5.04(B) when and as the same shall be received, and to the
extent that such rentals shall be sufficient therefor, for the
purposes specified in Section 5.04(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 in-
demnified by the Company or by one or more of the holders
of the Trust Certificates against all liahility 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.

Secriox 9.04. Funds May be Held by Trustee; Invest-
ments. 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 Trustec on deposit with
itself, and the Trustee will allow interest upon any such
moneys held by it in trust at the rate generally allowed by
it upon deposits of a similar character.

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
5.07 or Section 5.08 (hereinafter in this Scction called
Replacement T'unds) in Investents, at such prices, not in
excess of fair market value at the time of investment, in-
cluding any premium and accrued interest, zs 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 Certifi-
cates.

The Trustee shall, on Request, or the Trustee may, in
the event funds are required for payment against delivery
of Trust Equipment or for payment of the principal of or
dividends on any Trust Certificate, sell such Investments,
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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 exercising any trust
or power conferred upon the Trustee, under this Agree-
ment;

(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 authoriza-
tion and protection in respect of any action taken or .
suffered by it hereunder in good faith and in accordance
with such Opinion of Counsel and not contrary to any
express provisions of this Agreement;

(f) the Trustee shall be under no obligation to ex-
ercise 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 pro-
visions of this Agreement, unless such holders shall
have offered to the Trustee reasonable security or in-
demnity 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 author-
ized or within the discretion or rights or powers con-
ferred upon it by this Agreement.

SectioN 9.03. Application of Rentals. The Trustee
agrees to apply the rentals received by it under Section
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negligence and wilful defaults and not for the default or
misconduct of any attorney, agent or servant appointed by
it in respect thereof with reasonable care.

The Trustee shall be entitled to reccive payment of all
of its expenses and disbursements hereunder, including rea-
sonable counsel fees, and to receive reasonable compensation
for all services rendered by it in the execution of the trust
hereby created, all of which shall be paid by the Company.

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

Any moneys at any time held by the Trustee or any pay-
ing 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.

Sec1iox 9.06. Resignation and Removal; Appointment
of Successor Trustce.

(a) The Trustee may resign and be discharged of the
trust created by this Agreement by giving 30 days’ written
notice to the Company and such resignation shall iake effect
30 days after the delivery thercof to the Company or upun
receipt by the Trustee of an insirument of acceptance exe-
cuted by a successor trustee as hereinafter provided in
Section 9.07.

(b) The Trustee may be removed at any time by an in-
strument in writing signed by the holders of a majority in
principal amount of the Trust Certificates then outstanding,
delivered to the Trustee and to the Company.

(c) If at any time the Trustee shall resign or be removed
or otherwise 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 of the aggregate principal amount of the then
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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, in-
cluding accrued interest, or apply such proceeds to the
payment of said principal or dividends if and to the extent
such proceeds are needed therefor.

The Trustee shall restore to Deposited Cash or Replace-
ment Funds, as the case may be, out of rent received by it for
that purpose under the provisions of Section 5.04(B) (1),
an amount equal to any expenses incurred in connection
with any purchase or sale of Investments 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 paid therefor, including accrued interest.

The Company, if not to the knowledge of the Trustee in
Default, shall be entitled to receive any interest allowed as
provided in the first paragraph of this Section and any
interest (in excess of accrued interest paid from Deposited
Cash at the time of purchase) or other profit which may be
rcalized from any sale or redemption of Investments.

SectioN 9.05. Trustee Not Liable for Delivery Delays
or Defects in 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 the Company, or for any de-
fect 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 represen-
tation on the part of the Trustee in respect of the value
thereof or in respect of the title thereto or otherwise.

The Trustee may perform its powers and duties with
respect to the delivery and acceptance of the Trust Equip-
ment by or through such attorney, agents and servants as it
shall appoint, and shall be answerable only for its own acts,
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herein; but, nevertheless, on the written request of the Com-
pany or of the successor trustee, upon payment of its charges
then unpaid, the trustee ceasing to act shall execute and
deliver an instrument transferring to such successor trustee
all the rights and powers of the trustee so ceasing to act.
Upon request of any such successor trustee, the Company
shall execute any and all instruments in writing for more
fully and certainly vesting in and confirming to such suc-
cessor trustee all such rights and powers. Any trustee ceas-
ing 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 Sec-
tion 9.05.

SectioN 9.08. Merger or Consolidation of Trustec.
Any corporation into which the Trustee may be merged or
with which it may be consolidated or any corporation re-
sulting from any merger or consolidation to which the
Trustee shall be a party shall be the successor of the Trustee
hercunder, protided that such corporation shall be qualified
under the provisions of Section 9.06, 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.

Secriox 9.09. Return of Certain Moneys to Company.
Notwithstanding any provision of this Agreement, any
moneys paid to the Trustee which are applicable to the pay-
nient of the principal of or dividends on, any Trust Cer-
tificates which remain unclaimed for four vears after the
day when such moncys were due and payable shall then be
repaid to the Company upon Request, and the holders of
such Trust Certificates shall thereafter be entitled to look
only to the Company for payment thereof and all liability
of the Trustee with respect to such moneys shall thereupon
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outstanding Trust Certificates by an instrument in writing
delivered to the Company and the Trustee. Until a successor
trustee shall be appointed by the holders of Trust Certifi-
cates as herein authorized, the Company by an instrument in
writing executed by order of its Board of Directors shall
appoint a trustee to fill such vacancy. A successor trustee so
appointed by the Company shall immediately and without
further act be superseded by a successor trustee appointed
by the holders of Trust Certificates in the manner provided
above. Every successor trustee appointed pursuant to this
Section shall be a national bank, or a bank or trust company
incorporated under the laws of the State of New York, hav-
ing its principal office in the Borough of Manhattan in the
City of New York, and having capital and surplus of not
less than $50,000,000, if there be such an institution willing,
qualified and able to accept the trust upon reasonable or
customary terms.

(d) The Company shall give notice of each resignation,
removal or incapacity of the then Trustee or of a vacancy
occurring in the office of the Trustee for any other cause
and of each appointment by the Company of a successor
trustee pursuant to paragraph (c) of this Section by mail-
ing written notice of such event by first-class mail, postage
prepaid, to the holders of all outstanding Trust Certificates.

SectioN 9.07. Acceptance of Appoiniment by Suc-
cessor Trustee. Any successor trustee appointed as pro-
vided in Section 9.06 shall execute, acknowledge and deliver
to the Company and to its predecessor trustee an instrument
accepting such appointment hereunder, and thereupon the
resignation or removal of the predecessor trustee shall be-
come 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
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cease; provided, however, that before the repayment of such
moneys to the Company 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 pay-
able and not presented and in respecit of the provisions
hereoi relating to the repayment to the Company of the
moneys held for the payment thereof.

ARTICLE TEN
A ISCELLAKEOUS

Secrioxn 10.01. Rights Confined to Parties and
Holders. Nothing expressed or implied herein shall be con-
strued to confer upon any person, firm or corporation, other
than the partics hereto and the holders of the Trust Certi-
ficates, any right, remedy or claim under or by rcason of
this Agreement or of any term, agrecment or condition
herein. and all the terins, covenants and conditions herein
shall be for the sole and exclusive beneht of the partics here-
to and their successors and oi the holders of the Trust
Certificates.

SecrioN 10.02. No Recourse. No recourse under any
term, agrecment or condilion of this Agreement, or of
the guaranty endorsed on any Trust Certificate, shall be had
against any stockholder, officer or director of the Company,
as such, by the enforcement of any assessment or by any
legal or equitable proceeding, by virtue of any statute or
otherwise; it being expressly agreed and understood that
this Agreement and said guaranty are solely corporate obli-
gations, and that no personal liability whatever shall attach
to or be incurred by the stockholders, officers or directors of
the Company, as such, or any of them, under or by reason of
any of the terms, agrcements or conditions comtained
in this Agreement or in said guaranty, or implied therefrom,



34

and that any and all personal liability, either at common law
or in equity, or by statute or constitution, of every such
stockholder, officer or director is hereby expressly waived
as a condition of and consideration for the execution of this
Agreement and said guaranty.

Secrion 10.03. Binding Upon Assigns. Except as
otherwise provided 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.

Section 10.05. Effect of Headings; Date Executed;
and Governing Law.

(a) The Article and Section headings herein are for
convenience only and shall not affect the construction hereof.

(b) This Agreement shall be deemed to have been exe-
cuted on the date of the acknowledgment thereof by the
officer of the Trustee who signed it on behalf of the Trustee.

(c) The provisions of this Agreement shall be governed
by the laws of the State of New York.



