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INTERSTATE COMMfKE COMMISSION

STATE OF MARYLAND

COUNTY OF MONTGOMERY

I have examined this document and compared the same with

the original, and find it to be a true and correct copy in all respects.

NOTARY PUBLIC



5530 Wisconsin Avenue
Chevy Chase, Maryland 20015

October 1, 1975

Secretary of the
Interstate Commerce Commission
Constitution and 12th Street, N.W.,
Washington, D.C.

In re: Security Agreement dated
December 27, 1974

Gentlemen:

We are presenting to you an original and two counterparts
of the Security Agreement dated December 27, 1974 between
various debtors listed and Railfund No. 2.

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

Debtors - on Schedule A attached

Secured Party - Railfund No. 2 (52-1013138)
5530 Wisconsin Avenue
Chevy Chase, Maryland 20015



Secretary, Interstate Commerce Commission
October 1, 1975
Page Two

The equipment covered by this document are 52 foot,
50 ton RBL 8000 series refrigeration cars numbered RVTX 8016,
RVTX 8013, RVTX 3030, RVTX 8004, RVTX 8025, RVTX 8012,
RVTX 8042, RVTX 8006, RVTX 8059, RVTX 8001, RCTX 8000,
RVTX 8019, RVTX 8020, RVTX 8060, RVTX 8028, RVTX 8057,
RVTX 8021, RVTX 8027.

If there is any further information necessary please contact
our office.

Sincerely,

Stephen H. Paley

SHP:lhw
Enclosure



SECURITY AGREEMENT

THIS SECURITY AGREEMENT (the "Security Agreement") dated
as of December , 1974 from-Debtors listed on Schedule Attached {the "Debtor")
to RAILFUND NO. It (the "Secured Party") having its principal office at 5530
Wisconsin Avenue, Chevy Chase, Maryland 20015.

RECITALS: . '• . • • '

A.. " The Secured Party and the Debtor have entered into a Prom-
issory Note dated December , 1974 providing for the Secured Party to make •
a loan in the amount of Seven Thousand Five Hundred ($7,.500,00) Dollars
per unit purchased by the Debtor with interest at the rate of Twelve (12%)
Percent per annum to be repaid in equal quarterly installments of Three
Hundred Ninety Seven and Twenty One-Hundredths ($397.20) Dollars per
unit. The Promissory Note states that if the interest on the principal sum for
the first three month period Two Hundred Twenty-Five ($225.00) Dollars
per unit is paid upon the signing of said note, then the first installment
of principal and interest shall be due six (6) months after' signing of the
note with each installment thereafter to be paid quarterly in the amount of
Three Hundred Ninety Seven and Twenty One-Hundredths ($397.20) Dollars
per unit. Further the Debtor will pay the Secured Party Twenty (20%) per-
cent of excess gross revenue over and above Two Thousand Seven Hundred "
Twelve ($2,712.00) Dollars per unit per year that is received by the Debtor
from the railroad car as set forth in this Security Agreement.

B. The Notes and all principal thereof and interest thereon
and all additional amounts and other sums at any time due and owing from
or required to be paid by the Debtor under the terms of the Notes or this
Security Agreement are hereinafter sometimes referred to as "indebtedness
hereby secured"; and . . •

C. All of the requirements of law have been fully complied
with and all other acts and things necessary to make this Security Agree-
ment a valid, binding and legal instrument for the security of the Notes
have been done and performed.

§ECTIOM_1_,_ GRANT OF SECURITY

The Debtor in consideration of the premises and of the sum of
Ten Dollar received by the Debtor from the Secured Parti' and other good
and valuable consideration, receipt whereof is hereby acknowledged, and



in order to secure the payment of the principal of and interest on the • -
Notes according to their tanor and effect, and to secure the payment of
all other indebtedness hereby secured and the performance and obserance"
of all other covenants and conditions in the Notes and in this Security
Agreement contained, does hereby convey, warrant, mortgage, assign,
pledge, and grant the Secured Party, its successors and assigns, a '. •
security interest, in, all and singular of the Debtor's right, title and
interest in and.to the properties, rights/ interests and privileges described
in Sections 1.1 and 1.2 hereof (all of which properties hereby .mortgaged,.,
assigned and pledged or intended so to be are hereinafter collectively . . . "
referred to as the "Collateral") . • : '. . ' . . - . . - ' :. ;- -

Sectlgn^l..jlT.^ Equipment Collateral._ Collateral includes the " - . . :
equipment described in Schedule A attached hereto and made a part hereof
.{hereinafter referred to. collectively as the "Equipment" and individualliy .' .
a s "Item-of Equipment") . • _ . . . ' • . - . . . . • • . . - . ' ' •

- . ' Section 1.2." Other. Collateral. Collateral also includes the-.-" •" -
Lease, if any, and all rents and other sums due and to became due thereunder
including any and all extensions or renewals thereof insofar as the same
.cover or relate to the Equipment (excluding all Daily Interim Rental); it ;.
being the intent and purpose thereof that the assignment and transfer to
the Secured Party of said, rents and other sums due and to become due •
under the Lease shall be effective and operative immediately and shall. '
continue in full force and effect and the Secured Party shall have the right
to collect and receive said rents and other sums for application in accordance
with the provisions of Section 4 hereof at all times during the period from
and after the date of this Security Agreement until the indebtedness hereby
secured has been fully paid and discharged. . • -

Sectlon_1.3A Limitations to Security Interest. The security •
interest granted by this Section 1 is subject to (a) the right, title and
interest of the Lessee under the Lease, and (b) tha lien of current taxes "•
and assessments not in default, or, if. delinquent, the validity of ivhich is
being contested in good faith,

Section; 1.4. Duration of Security Interest^ The Secured Party, *
its successors and assigns shall have and hold the Collateral forever; pro-
vided always, however, that such security interest is granted upon tha _
express condition that if the Debtor shall pay or cause to^be paid all the
indebtedness hereby secured and shall observe, keep and perform all tha- .
terms and conditions, covenants and agreements herein and in the Motes
contained, then these presents and the estate-hereby granted and conveyed
shall cease and this Security Agreement shall become null and void; other-
wise-to remain in full force and effect.
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SECTION 2. COVENANTS MID WARRANTIES OF THE TRUST,

The Debtor covenants, v/arrants and agrees as follows: •••'

Section; 2.1. Debtor's Duties. The Debtor covenants and agrees
well and truly to perform, abide by and to be governed and restricted by each
and all of the terms, provisions, restrictions, covenants and agreements set
forth in the Security Agreement and Note, and^in each and every supplement
thereto or amendment thereof which may at any time or from time to time be
executed and delivered by the parties thereto or their successors and assigns,"
to the same extent as though'each and all of said terms, provisions, restrictions,
covenants and agreements were fully set out herein. . ~-

Section 2.2. Warranty of Title. • The Debtor has the right,, power
and authority to grant a security interest in the Collateral to the Secured Party
for the uses and purposes herein set forth; and the Debtor will warrant and • , '
defend the title to the Collateral against all claims and demands of persons ' -
claiming by, through or under the Debtor (excepting only the right, title
and interest of the Lessee under the Lease and of persons claiming by, through -
o r under t h e Lessee). • . / ; - " • ' . ' _ . • : •

Section 2.3. Further Assurances_._ The Debtor will,"at its own
expense, do, execute, acknowledge and deliver all and every further acts,
deeds, conveyances, transfers and assurances necessary or proper for the
perfection of the security interest being herein provided for in the Collateral,
whether now owned or hereafter acquired. Without limiting the foregoing but
in furtherance of the security interest herein granted in the rents and other
sums due and to become due under the Lease the Debtor covenants and agrees .
that it will notify the Lessee of such assignment pursuant to the Lease and
direct the Lessee to -make all payments of such rents and other sums due and
to become due under the Lease directly to the Secured Party or as tha Secured
Party may direct. . . •' ' • '

Section _2_. 4, Substituted .Collateral^ Any and all property described
or referred to in the granting clause hereof may be substituted as collateral
for the promissory note dated December , 1974 only with the written permission
of the Secured Party. . " •

Section 2.5. Recgrdation and Filing. The Debtor will cause this
Security Agreement and all supplements hereto, the Lease and all supplements
thereto, and all financing and continuation statements arid similar notices
required by applicable law, at all times to be kept, recorded end filed at its
own expense in such manner and in such places as may ba required by law in
order fully to preserve and protect the rights of the Secured Party hereuncer,
and will at its.own expense furnish to the Secured Party promptly after the
execution and delivery of this Security Agreement and of each supplemental



Security Agreement an 'opinion of counsel stating that in the opinion of such
counsel this Security 'Agreement or such supplement, as the case may be,
has been properly recorded or filed for record so as to make effective of
'record. the security interest intended to be created hereby.

Section 2.6,^ Modifications g£ the Lease . The Debtor will
not:. " . ' _ • ' • • . .

(a) declare a default. or exercise the remedies of the
' . . Lessor under, or terminate, modify or accept a surrender of, .. ..

- or offer or agree to any termination, modification, surrender -
.'•••'-' or termination of, the Lease (except as otherwise expressly-

provided herein) or by affirmative act consent to the creation. ' -
• . : or existence-of any security interest or other Hen to secure .;' .

•" ' • • - • ' ' . . • the payment of indebtedness upon the leasehold estate created - . ._
.by the Lease or any part thereof; or • . ' • • ;

:: •• (b) receive' or collector permit the receipt. or collection
of any rental payment under the Lease prior to the date for - '

. payment thereof provided for -by the Lease or assign,, transfer
. • or hypothecate (other than to the Secured Party hereunder) any

- rent payment then due or to accrue in the future under the Lease
in respect of the Equipment except that this restriction shall . -
not apply to the initial installment of Periodic Rent under the

• • . '• Lease; or • ' . . - ' - • - . ' . ' . - • - '

(c) sell, mortgage, transfer, assign, or hypothecate
.- ' (other than to the Secured Party hereunder) its interest in the' .

Equipment or any part thereof or in any amount to ba received
by it from the usa or disposition of the Equipment,

Section 2.7. Power of Attorney in respect : of the
Debtor does hereby irrevocably constitute and appoint the Secured Party,
its true and lawful attorney with full power of substitution for it and in its- "
name, place and stead, to ask, demand, collect, receive, receipt for, sue.
for, compound and give acquittance for any and all rents, income and other
sums which are assigned under Section 1.1 and Section 1.2 hereof with full
power to settle, adjust or compromise any claim thereunder as fully as the
Debtor could itself do, and to endorse the name of the Debtor on all commercial
paper given in payment or in part payment thereof, and in its discretion to
file any claim or take any other action or proceedings, either in its own name
or in the name of the Debtor or otherwise, which the Secured Party may :
deem necessary or appropriate to protect and preserve the right, title and
interest of the Secured Party in and to such rents and other' sums and the
security intended to be afforded hereby. The Secured Party shall defend,.
indemnify and save harmless the Debtor, its successors, agents and assigns
from and against any claim, causa or action, damage, liability, cost or
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expense (including attorneys1 fees arid costs in connection, therewith)
incurred as a result of any action taken by the Secured Party under this
Section 2,7 which is wrongful or which exceeds the power and authorities
herein granted. ' • • • ' . - • '

SECTION 3. POSSESSION MID USE OF PROPERTY/ .

' • • Section 3.1. Possession of Collateral. While the Debtor is not -.•
in default hereunder it shall be suffered and permitted to remain, in full
possession., enjoyment and control of the Equipment and to manage, operate -
and use the same and each part thereof with the rights and franchises apper-
taining thereto; provided, always, that the possession, enjoyment, control
and use of the Equipment shall at all times be subject to the observance and
perforaance of the terms of this Security Agreement, It is expressly under-
stood that the use and possession of the Equipment by the Lessee under and .
subject to the Lease shaE not constitute a violation of this Section 3.1. '

SECTION 4. APPLICATION OF ASSIGNED RENTALS AND CERTAIN OTHER'
MONEYS RECEIVED. BY THE SECURED PARTY. :

Section 4^. Application of JRents^ As more fully set forth in.
Section 1.2 hereof tha Debtor has hereby granted to the Secured Party a
security interest in rents, issues, profits, income and other suns due and
to become due under the Lease in respect of the Equipment as security for
the Notes. So long as no event of default as defined in Section 5 hereof has
occurred and is continuing: , - -

(a) The amounts from time to time received by the
' Secured Party which constitute payment of Periodic Rent

payable with respect to the Equipment under the Lease shall
be applied first, to the payment of the installments of interest
only or principal and interest on the Notes which have matured '
or will mature on or before the due date of the installments of
Periodic Rent payable with respect to the Equipment which
are received by the Secured Party, and then the balance, if
any, of such amounts shall promptly be paid to or upon the
order of the Debtor; and • . • "



,. (b) .. The amounts from, time to time received by the *
Secured Party which constitute settlement by the Lessee of
the "Casualty Value" or the "Termination Value" for any Item
of Equipment pursuant to the Lease shall be paid and
applied on the Notes, all to such manner and in such amounts

. • so tat after giving effect to such application and the release of
the Item of Equipment from the Lease and the lien of .this Security

•: . - ' Agreement: • •. • • - • . • .-

. ' • • , -" • (i) The aggregate' principal amount remaining unpaid -
' .on the Notes does not exceed the "Present Value of . : '•

• ',• .. •' Rents" as hereinafter defined-in respect of all other
- Equipment which then remains subject to the Lease . .

- and the security interest of this Security Agreement;
' . . - . - . ' and' • . • -

. . ' (ii) Each of the remaining installments of the Notes shall
be reduced in the proportion that the principal amount
of the prepayment bears to the unpaid principal amount
of the Notes immediately prior to the prepayment.

. '"• • Any amounts in excess of the "Present Value of Rents" as here-
. inafter defined in respect of any Item of Equipment for which

settlement is made by the Lessee pursuant to the Lease shall • ' :
be released .to or upon the order of the Debtor,-within" thirty
(30) days of the receipt thereof. • . - 'J

Section _4.2.^ Multiple Notes. If more than one Kote is outstanding
at the time any application is made pursuant to Section 4,1,. the application
shall be made on all outstanding Notes ratably in accordance with the principal
amount remaining unpaid thereon and on the installments of each Note,
respectively, in the manner provided for by paragraphs (a) and (b) of

. Section 4.1.

Section 4.3. Default^ If an event of default referred to in
Section 5 hereof has occurred and is continuing, all amounts received
by the Secured Party pursuant to Section 1.2 hereof shall be applied in
the manner provided for in Section 5 in respect of proceeds and avails
o f t h e Collateral, ' . . " ' • ' . '



SECTION 5. DEFAULTS AMD OTHER PROVISIONS. • '.

Section; 5.1.^ Events of Default._ The term "eventof default"
for all purposes of this Security Agreement shall mean one or more of the
following: . . • .. '

(a) Default in payment of an installment of the
principal of, or interest on, any Note when and as the
same shall become due and payable, whether at the due-

-- - . . ' • date thereof or at tfte date fixed for prepayment, by' • - ' ; -
• • - . ' • ' acceleratLon or other wise,'and any such, default shall : . • • • ' -

continue unremedied for three (3) calendar days (pro- , ' • ' : ' "
-' • - vided, however, that the Debtor shall not be entitled ""• • . ;

to any such three day grace period with respect to any" -
such default occurring after such grace period has been " .-
exercised with respect to eight such payments); or ;.

(b) An event of default as set forth in the " /
Lease; o r . ' • . . - • . . . - . . - . - • ' '

(c) Default on the part of the Debtor or the Agent '• •• '
. in the due observance of performance of any covenant or
agreement to be observed or performed by it under this

• Security Agreement or the Note and such default shall con- '-'
tinue unremedisd for thirty (30) calendar days; cr ..

(d) Any representation or warranty mads herein
or in the Note or in. any report, certificate, financial .or
other statement furnished in connection with this Security
Agreement, the Lease or the Note, or the transactions con-
templated thereby shall prove to be false or misleading in . •.
any material respect; or

(e) Arty claim, lien or charge (other than the
Lease and liens, charges and encumbrances which the
Lessee Is obligated to discharge underthe Lease)
shall be asserted against or levied or imposed upon
the Equipment which is prior to or on a parity with the

• security interest granted hereunder, and such claim, lien
or charge shall not bs discharged or removed within

_ y „ •



thirty (30) calendar days after the written notice from the ". -
Secured" Party or the holder of any Mote to the Debtor and
the Lessee demanding the discharge or removal thereof. . .•

Section 5.2._ Secured Party's Rights.; Debtor agrees that -
when any "event of default" as defined in Section 5.1 hereof has occurred
and is continuing, the Secured Party shall have the rights, options, duties
and remedies of a secured party, and the Debtor shall have the rights' • -
and duties of a debtor, under the Uniform Commercial Code of Article 95B
of the Annotated Code of Maryland {regardless of whether such Code or a
law similar thereto has been enacted in a jurisdiction wherein the rights
or remedies are asserted) and without Limiting the foregoing may exercise •
any one or more or all, and in any order, of the remedies hereinafter set -
forth, it being expressly understood that no remedy herein conferred is
intended to be exclusive of any other remedy or remedies; but each and
every remedy shall be cumulative and shall be in addition to every other ..
remedy given herein or .now or hereafter-existing at law or in equity or •" . "
by statute.

. • • • : (a) The Secured Party may, by notice in writing to .;
the Debtor declare the entire unpaid balance-of 'the Notes to '
be immediately due and payable; and thereupon all such . •' '
unpaid balance, together with all accrued interest thereon,
shall be and become immediately due and. payable. • • - -

(b) Subject always to the then existing rights, if ". ' -
any, of the Lessee under the Lease, the Secured Party.

. .. : personally or by agents or attorneys, shall have the right
. '• (subject to compliance with any applicable mandatory legal

requirements) to take immediate possession of the Collateral,
or any portion thereof, and for that purpose may pursue the '
same whereever it may be found, and may enter any of the .
premises of the Debtor, with or without notice, demand,

.. " process or law or legal procedure, and search for, take
• possession of, remove, keep and store the same, or use -. ;

and operate or lease the same until sold. .-

(c) Subject always to the then existing rights, if - ' '
any, of the Lessee under the Lease, the Secured Party may,
if at the time such action may be lawful and always subject •
to compliance with any mandatory legal requirements,
either with or without taking possession and either before
or after taking possession, and xvithout instituting any legal .
proceedings whatsoever, and having first given, notice o£
such sale of registered mail to the Debtor once at least ten
(10) days prior to the date of such sale, and any other
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.notice which may be required by law, seE and dispose oc
the Collateral, or any part thereof, at public auction to the-
highest bidder, in ona lot as an entirety or in separate lots, •
and either for cash or on credit and on such terms as the

. ' Secured Party may determine, and at any place • (whether
' . . • or not it be the location of the Collateral or any part thereof)

- . .designated in the notice above referred to. Any such sale . . • •
or sales may be adjourned from time to time by announcement •

. '• at the time and place appointed for such sale or sales, or •• " . .
. - ' • ' . • •• for any such adjourned sale or sales, without further pub- .: • .

-• :'; ••„•;•' •' .-llshed notice, and the Secured Party or the holder or holders
/ • ' . ' ; . .'::' .of the Notes, .or of any interest therein, may bid and'beco'rae

:'•• ; . - • - •/•'.' the purchaser at any such sale; . , " - - : . " \ , - . . - . . . - . ' . . / •

• .": ' . . . . ' : ' ' " • ' / . . (d) The Secured Party may proceed to protect .and • .- ' : '
. : - ' " - enforce this Security Agreement and said Notes by suit or ;•• :

• ' '.: suits or proceedings in equity, at law or in bankruptcy, and •' "
• '• . ' whether for the specific performance of any covenant or - - . ' " . . - •

agreement herein contained or in execution or aid of any ' - '
power herein granted; or for foreclosure hereunder, or for -'

. the appointment of a receiver or receivers for the mortgaged
property or any'part thereof, or, subject to the provisions of
Section 6 hereof, for the recovery -of judgment for the indebted—

. ness hereby secured or for the enforcement of any other proper
legal or equitable remedy available under applicable law;

- : (e) Subject always to the then existing rights, if any,
of the Lessee under the Lease, the Secured Party may proceed
to exercise all rights, privileges and remedies of'the Lessor

" ' • under the Lease,'and. may exercise all such'rights and remedies .
either in the name of the Secured Party or in the- name of the
Debtor for the use and benefit of the Secured Party. • . . . •-'

Sectign 5.3. Aceeleratlqn, Clause^ In case of any sale of the
Collateral, or of any part thereof, pursuant to any judgment or decree of
any court or otherwise in connection with the enforcement of any of the
terms of this Security Agreement, the principal of the Notes, if not previously
due, and the interest accrued thereon, shall at once become and be immedi-
ately due and payable; also, in the case of any such sale, the. purchaser or
purchasers, for the purpose of making settlement for or payment of the
purchase price, shall be entitled to turn in and use the Note and any claims
for interest matured and unpaid thereon, in order that there may be credited
as paid on the purchase price the sum apportionabla and applicable to trie
Notes including principal and interest thereof out of the net proceeds of such
sale after allowing for the proportion of the total purchase price required
to be'paid in actual cash. .



Sectigcir 5.^4.^ Waiver by Debtor. The Debtor covenants that
it will not at any time insist upon or plead, or in any manner whatever
claim or take any benefit or advantage of, any stay or extension law now- or
at any time hereafter in force, nor claim, take, nor insist upon any benefit:
or advantage of or from any law now or hereafter in force providing for
the valuation or appraisement of the Collateral or any part thereof, prior •
to any sale or sales thereof to be made pursuant to any provision herein con- -
tained, or to the decree, judgment or order of any court of competent juris -

' diction; nor,- after such sale or sales, claiia. or exercise any right under
any statute now or hereafter made or enacted by any state or otherwise to .-

• redeem the property so sold or any part thereof, and hereby expressly
waives for itself and on behalf of each and -every person, except decree or
judgment creditors of the Debtor acquiring any interest in or title to the
•Collateral or any part thereof subsequent to the date of this Security Agree-
ment, all benefit and advantage of any such law or laws, and covenants
that it will not invoke or utilize any such law or laws or otherwise hinder, .
delay or impede the execution of any power herein granted and delegated
to the Secured Party, but will suffer and permit the execution of every such
power .as though no such power, law or laws had been made or enacted.

• Section 5.5. Effect^gf_Sale. 'Any sals, whether under any power
of sale hereby given or by virtue of judicial proceedings, shall operate to
divest all right, 'title, interest, claim and demand whatsoever, either at law or
in equity, of the Debtor in and to the property sold, shall be a perpetual bar, .
both at law and in equity, against the Debtor, its. successors and'assigns,
and against any and all persons claiming the property sold or any part thereof
under, by or through the Debtor, its successors or assigns (subject, however,
to the then existing rights, if any, of the Lessee under the Lease) .

Section 5.6. Application of Sale Proceeds. The purchase money
proceeds and/or avails of any sale of the Collateral, or any part thereof, and
the proceeds and the avails of any remedy hereunder shall be paid to and
applied in the following order: . • . -'

First, to the payment of costs and expanses of
foreclosure or suit, if any, and of such sale, and of
all proper expenses, liability and advances, including
legal expenses and attorneys' fees, incurred or made
hereunder by the Secured Party, or the holder or .

. holders of the Note, and of all taxes, assessments or
liens superior to the lien or these presents, except any
taxes, assessments or other superior lien subject to
which said sale may have been made; .
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Second, to the payment to the holder or holders
of the Notes of'.the amount then owing or unpaid on the

. Notes for interest; . . • -

Third, to the payment to the holder or holders of
the Notes of the amount then owing or unpaid on the Notes . '
f o r principal; ' ' . ' . ' - • ' • . •

- ' • • Fourth, to the payment or the surplus, if any, to . . ' -•' \. ' •
. • ' . • ' . '" the Debtor, its successors and assigns, or to whomsoever • , -'. • -" '..
'• . .•• ' may be lawfully entitled to receive the same. ~ . - - ; - ".'•

Section 5-7. Discontmuance of R emedies. - In case the- Secured • .:

Party shall, have proceeded to enforce any right under this Security Agreement .
by foreclosure, sale, entry or otherwise, and such proceedings shall have
been discontinued or abandoned for any reason or shaU have been determined
adversely, then and in every such case the Debtor, the Secured Party and the"

. holders of the Notes shall be restored to their former positions and rights '
hereunder with respect to the property subject to the security interest created.."-..
under this Security Agreement. . • . • . . • • ' . ' . . - • "

Section 5.8. Cumulative Remedies.- No delay or omisssiort of
the Secured Party, or of the holder of any Note to exercise any right or power
arising from any default on the part of the Debtor, shall exhaust or impair
any such right or power or prevent its exercise during the continuance of such
default. No waiver by the Secured Party, or the holder of any Note of any
such default, whether such waiver be full or partial, shall extend to or be
taken to affect any subsequent default, or to impair the rights resulting
-therefrom except as may-be otherwise provided herein. No remedy here- .-
under is intended to be exclusive of any other remedy but each and every
remedy shall be cumulative and in addition to any and every other remedy
given hereunder or otherwise existing; nor shall the giving, taking or enforce-
ment of any other or additional security, collateral or guaranty for the payment
of the indebtedness secured under this Security Agreement operate to preju—.
dice, waiver or affect the security of this Security Agreement.or any rights,
powers or remedies hereunder, nor shall the Secured Party or holder of
any of the Notes be required to first look to, enforce or exhaust such other
or additional security, collateral or guaranties.

SECTION 6. MISCELLANEOUS. - \

Section 6.1. SuccessQr_s___an_d_A.sg_Igns_._ Whenever any cf the-
parties hereto is referred to such reference shell be deemed-to include the
successors and assigns of such party; and all the covenants, premises and
agreements in this Security Agreement contained by or on behalf of the
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Secured Party, shaU.bind and inure to the benefit of the respective-
successors and. assigns of .such parties v/hether so. expressed or not.

Section. 6. 2., The unenforceability or
invalidity of any provision or provisions of this Security Agreement shall
not render any other provision or provisions herein contained unenforce-
able or invalid, provided that nothing contained in this Section 6.2 shall .
•be construed to be in derogation of any rights or immunities of the Debtor
in its individual capacity or to amend or modify any limitations or restrictions.
of the Secured Party or the holder or any Note or their respective successors
o r assigns. - . . • - . . - ' ' • . . • ' ' , . - . - . - : • • • . . . • - : . . . • -

. Section 6 i_.J3_v Communications.- All communications provided •' -.-
for herein shall be in writing and shall be deemed to have been given - .

. (unless otherwise required by the specific provisions hereof in respect ••;
of any matter) when delivered personally or when deposited in the United
States mail, registered, postage prepaid, addressed as follows: ; .

If to the Debtor: See attached schedule.

with a copy of such
notice to be sent to
Counsel:

Shefferman, Paley 5 Rothman
5530 Wisconsin Avenue
Chevy Chase, Maryland 2Q015

If to the Secured Party: Railfund Mo. I
5530 Wisconsin Avenue
Chevy Chase, Maryland 20015

or as to the Debtor or the Secured Party at such other address as the Debtor
or the Secured Party may designate by notice duly given in accordance v/ith
this Section to the other party.

Section 6.4. ' Release. The Secured Party shall-release this . :

Security Agreement and the security interest granted hereby by proper
instrument or instruments upon presentation of satisfactory evidence- that "-
aU indebtedness secured hereby has been fully paid or discharged.



Section 6.5. Counter parts. This Security Agreement ntaybs
executed, acknowledged and delivered in any number of counterparts,
each of such counterparts constituting .211 original but aH together only
o n e Security Agreement.. . . . . . . - , "

• • -' Section 6.6. Headings.^ . Any headings or captions, preceding
the text of the several sections hereof are intended solely for convenience
of reference and shall not constitute a part, of this Agreement nor shaE they
affect i t s meaning,, construction o r effect," ' • • . . ' . ; • ' - .

j . .

Section 6.7.? Governing Law. This Security Agreement and
the'Notes shall be construed in accordance with and governed by the laws
or the State of Maryland; provided, however, that the Secured Party shall
be entitled to all rights conferred by any applicable federal statute, rule
or regulation. : " . . • " . -

Section 6.8. Effecttye^Date^ This Security Agreement is dated
as of . - for convenience of identification and
has been executed by the Debtor on the date shown in the acknowledgement
attached hereto, but is delivered by the Debtor to the Secured Party and
becomes effective on the date of purchase of the railroad car by the Debtor
and the advancement of funds by the Secured Party for the said railroad car.

- 13 -



IN WITNESS WHEREOF, the Debtor has caused this Security
Agreement to be executed, all as of the day and year .first above written..

, MONTGOMER^CQUNTY, To Wit:

• ' /f i,Jx" . I HEREBY CERTIFY, that on /V day of ?,Uc^ "• ,-
~yg£%, before me, the subscriber, a Notary Public of the State and County

, • • , • • . / • • > ,>/'''aforesaid, personally appeared ^^Lent^^c //. ^k .̂̂ n.a^-^ and he
. " • • . " ' ' • ' , acknowledged the foregoing Agreement to be his act'and deed.

. ' ! ' ; • ' • ' . ' • i AS WITNESS my hand and Notarial Seal. •

;' • •' ' '-'/MV COMMISSION EXPIRES: ; ' . '

/ ' ~~ r ~~ • Notary Public . "'' •



IN WITNESS WHEREOF, the Debtor has caused this Security
Agreement to be executed, all as of the day and year first above written.

By
DEBTOR^""

STATE OF MARYLAND, MONTGOMERY COUNTY, To Wit:

I HEREBY CERTIFY, that on /* day of
1975, before me, the subscriber, a Notary Public of the State and County
aforesaid, personally appeared ̂ tff"Lty -S w hf\ ,%-vL.A and he
acknowledged the foregoing Agreement to be his act and deed.

AS WITNESS rny hand and Notarial Seal. ..,-• "V \. I [ / v . i ,

MY COMMISSION EXPIRES: '

Notary Public: ,

- 14



IN WITNESS WHEREOF, the Debtor has caused this Security
Agreement to be executed, all as of the day and/year fir it abcjve written.

By
DEBTOR

STATE OF MARYLAND, MONTGOMERY COUNTY, To Wit:

I HEREBY CERTIFY, that on ']ik day of
197^,- before rne, the subscriber, a Notary Public of the State andJSounty
aforesaid, personally appeared MftiiH. "iV.m^fruT > ^^ .T^«we^>and he
acknowledged the foregoing Agreement to be his act and deed.
, - : ' l i t ; ; i ; i . . t

; : . . . ' . ' • : ''',/'; '.AS WITNESS my hand and Notarial Seal.
• • i /' • p .

^Y-'COMMISSION EXPIRES:

' " ' '
Notary Public

_ 14 ~



IN WITNESS WHEREOF, the Debtor" has caused this Security •
Agreement to be;executed, all as of the day and year first above written,

•f^ ;,,,.G T :1LP.By t- :v.v«.. o-vv_ v-.- .• ••. <J ̂  -

X" i,,. L, •*•"

STATE OF MARYLAND, MONTGOMERY COUNTY, To Wit:

I HEREBY CERTIFY, that on -?'3 clay of
"1̂ 4=5 before me, the subscriber, a Notary Public of the State*and County^
aforesaid, personally appeared fdwCil^ G.(jm,£t-CT fi-i-d u.7*U; and*"he"k'"*J" '
acknowledged the foregoing Agreement to be his act and deed.

•AS WITNESS my hand and Notarial Seal.

MY'COiiMISSION EXPIRES: .

Notary Public

14 -



IN WITNESS WHEREOF, the Debtor has caused this Security
Agreement to be executed, all as of the day and year first above written.

By i
DEBTOR

STATE OF MARYLAND, MONTGOMERY COUNTY, To Wit: :

I HEREBY CERTIFY, that on 43 day of Jct-»UUlAW
197J^ before me, the subscriber, a Notary Public of the State ana County
aforesaid, personally appeared - , and he
acknowledged the foregoing Agreement to be his act and deed.

AS WITNESS my hand and Notarial Seal. X' ' • ' * . ' " ' - • • • ' • -

MY COMMISSION EXPIRES: . /' '. '" ' ''

»"*"! "• -"I f*t
./....-rJ....H-..J...f _ ^ _:

Notary Public ' ' • /• ' ,

- 14



IN WITNESS WHEREOF, the Debtor has caused this Security
Agreement to be executed, all as of the day and year first above written.

' DEBTOR

STATE OF MARYLAND, MONTGOMERY COUNTY, To Wit:

I HEREBY CERTIFY, that on \O day of '-JCl jL .u .& -U-)- t

197J), before me, the subscriber, a Notary Public of the State and County
aforesaid, personally appeared . . and he
acknowledged the foregoing Agreement to be his act and deed,

••" - I "'>- AS WITNESS my hand and Notarial Seal.
/ • . ' • • • , - ) _ , ' ' • :

,MiY. COMMISSION EXPIRES:

Notary Public.

- 14



IN-WITNESS WHEREOF, the Debtor has caused this Security
Agreement to be executed, all.as of the day and year first above- written,

STATE OF MARYLAND, MONTGOMERY COUNTY, To Wit:

'
I HEREBY CERTIFY, that on ' day of

before me, the subscriber, a Notary Public of the State and County
aforesaid, personally appeared^bGn&lcf -0U(k! &id 6>f«--
acknowledged the foregoing Agreement to be his act and deed ..

AS WITNESS my hand and Notarial Seal/

MY COMMISSION EXPIRES:

-1-1--7?
Notary Public •



IN WITNESS WHEREOF, the Debtor has caused, this Security
Agreement to be executed, all as of the day and year first above written.

E3TOR

STATE OF MARYLAND, MONTGOMERY COUNTY, To Wit:

I HEREBY CERTIFY, that on ^^ day of Af*-*
1974, before me, the subscriber, a Notary Public of the State and County
aforesaid, personally appeared ' &Of\wwv.''5\ Cfej/eW . ' and ha
acknowledged the foregoing Agreement to be his act and.deed. •

;. :; ' ',,, AS WITNESS my hand and Notarial Seal. - - '

"MY COMMISSION EXPIRES:

Notary Public

14 -



SCHEDULE A

RAILFUND SERIES #33 JOINT VENTURE

Purchaser of Freight Cars

1. Mutivest
c/o Donald H.. Self man/ Esq.
Self man & Kubash, P.C,
600 New Hampshire Avenue, N .W.
Washington, D.C. 20037

2. Jeffrey S, Malka, M.D. , '
6845 Elm Street

. McLean, Virginia 22101

3. Mark A. Immergut, M.D, j
10401 Old Georgetown Road
Bethesda, Maryland 20014

4. Edward C. Gilbert, M.D. j
9801 Georgia Avenue
Silver Spring, Maryland

Mo, of Cars
Financed By

Railfund
Serial No. of

Pur chased Car

RVTX 8016

RVTX 8013

RVTX 8030
RVTX 8004
RVTX 8025

RVTX. 8012
RVTX 8042
RVTX 8006
RVTX 8059.

5. Frederick J. FrensUli, M.D. J

5530 Wisconsin Avenue
Chevy Chase, Maryland 20015

6. Richard H. Conant, M.D. ^
5530 Wisconsin Avenue
Chevy Chase, Maryland 20015

7. Daniel L. Click, M.D.
4600 Connecticut Avenue, N .W.
Washington, D.C.

8. Norman J. Co wen, M.D.
106 Irving Street, N .W.
Washington, D.C.

RVTX 8001

RVTX 8000
RVTX 8019
RVTX 8020

RVTX 8060
RVTX-8028

RVTX 8057
RVTX 8021
RVTX 8027



SCHEDULE B

RAILFUND SERIES #11 JOINT VENTURE

Amount Invested Percentage of
Joint ^Venturer . - , In Railfund Owners hip of Railfund

1. Harry C, Lewis, P.G. $15,000.00 11.111
Employee Benefit Trust . - •
1030-15th Street, N.W. . .
Washington, D.C. 20005

2. William F. Colliton, Jr., M.D, $10,000,00 .7.4074
and William J. Hogan, M.D., P.A. -
Employee Benefit Trust . . •
10301 Georgia Avenue . . .
Silver Spring, Maryland 20902 V

3. Giulio I. Scarzella, M.D., P.A. $10,000.00 7.4074
Retirement Trust
8630 Fenton Street
Silver Spring, Maryland 20910

4. Gordon V. Holahan, D.D.S, P.A. $10,000.00 7.4074
Employee Benefit Trust
4949 Battery Lane
Bethesda, Maryland 20014 .

5. Harold L. Brown, D.D.S, P.A. $10,000.00 . 7.4074
Employee Benefit Trust
7676 New Hampshire Avenue
Hyattsville, Maryland 20012

6. Fleming and Krevor Professional $10,000.00 7.4074
Corporation Employee Benefit Trust
1730 Rhode Island Avenue, N .W.
Washington, D.C. 20036

7. Richard Parlow. $10,000.00 7.4074
2706 Felter Lane - .
Bowie, Maryland 20715

8. Thomas E. Rowley . $20,000.00 14.8148
1029 Christmas Lane . .
Bowie, Maryland 20715 .



-J • *

SCHEDULE B

RAILFUND SERIES £H JOINT VENTURE

Joint Venturer

9. Francis Fur man
10205 Portland Road
Silver Spring, Maryland 20901

10. Reinvest, Inc.
3244 Prospect Street, N.W.
Washington, D.C.

Amount Invested Percentage of
In Railfund Ownership of Raiifur.d

$10,000.00

$30,000.00

7.4074

22.222


