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. SECURITY AGREEMENT

This'agreement iswmade this 5th day of January 1977, by and between '

Thomas F. Cu]]en o o ' - _____and
The National Bank of Washington. | |

'_ 1. Parties, That ThomasF Cullen - o

are hereinafter referred to as the "debtor". The National Bank of Washington
is hereinafter referred to as '"the secured party".
2. - The debtor severally hereby grants.to ‘the secured party a security

interest‘in the collateral.described in paragraph 3 to‘secure the performance

or. payment of the obligations and indebtedness of debtor- to secured party.,

The aforesaid. grant of security 1nterest igsclimited:to: and in: accordanceiwith o
the obligations -get -forth in-the promissory:noteupursuant,to this: agreement.;:T.

- 3. Collateral The collateral of this security agreement.is of=the fol- +1

1owing.description* ~__One seventy ton, fifty'foot, six-inch rigid underframe
boxcars, known as-XF -cars, . serial number(s) >'VF"9]91 e ..

b, PromissorywObligation.: The debtor shall pay to the secured party

the sum OY._sums= ev1denced by the promissory notesfexecuted pursuanthto this-",“
security agreement ~in- accordance-with:the terms<of the-note.secured:hereby.-
5. Insurance,*'The debtor: sha11~cause the collateral to -be- insured-for inf

its fair market-value against a11 expected risks to which it may be exposed or’

until- such time-aS~thisnsecurity_agreement:is—terminated.-;v '

6. Sale or Further_Encumbrance of Collateral. ‘The collateral will not,nﬁ
be sold, transferred or disposed of,. or be subjected to anyﬂunpaid charge,ﬂinQ

cluding taxes, or to any subsequent 1nterest of a third person created by debt-

or voluntarily or involuntarily, unless the secured party consents in advance

invwritingﬁto_such eharge,'transfer;'dispOSitlon, or.subsequent*interest;ﬁ-

7.* Defauit‘ Misrepresentation or misstatement in?connection.with-non-b
compliance with or non-performance of any of debtor s. obligations or agreements
hereunder-shall constitute‘default under this security agreement. In addition
debtor shall be in default if bankruptcy or 1ns01vency proceedings are insti-

tuted by or against the debtor or if debtor ‘makes any a351gnment for the bene-
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fit of creditors or if debtor is more than forty—five (45) days delinquent in-

payment of the existing promissory notes executed pursuant to this’ agreement
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8. Secnred Party's Rights and Renedies.":Secured-party may;assign this
security agreement by sale or transfer and- if secured party does assign this
agreement the ass1gnee Shall be entltled ‘upon netlfylng the debtor to performe
ance of the debtor s obllgatlons and agreements hereunder and assignee shall
be entitled to all the rights and remedles of the secured party hereunder

Upon debter s_default, secured party may exercrse‘hls rlghtsvof enforce—'
ﬁent asdfoiiews: | - |

a, to seize.the'celiateraluand-tahe'noseesaign 6£dsaid collateral;

b. require debtor to assemble the collateral and nake it available

to securedmpartyfaofthat*secured'party-may-collect~and take*posses—Q:

sion’ thereof

c. disposerof the collateral by. publlcvor prlvate -sale in a- manner:'

as secured party may elect
-d.” maintain an action (at law or otherw1se) for collectlon of any
additional monieS'due;uand g

e. waive-any defaultﬁor remedy in ‘any reasonable'manner without

: wa1v1ng any other prlor or. subsequent_default

9. Law GoverningnSecur;ty:Agreement *The law as set forth<1n the Inter~- |-

state Commerce-Act, its rules and regulationS'and the law of the'Districtiova

Columbia-shall govern the interpretation of this security agreement.
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WITNESS v o . _ ’__ . .':_ The National Bank o _ashington-
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Thomas F Cul]en
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CITY OF WASHINGTON )"
' : ) - ss
DISTRICT OF COLUMBIA) -
On this 7tﬁ day of Janwary, 1977, before me personally appeared
Webb C. Hayes, IV,‘to me personally known, who being by me.duly sworn,.says
that he is thé Vice President of The National Bénk of Washington, that the.
seal affixed to the foregoihg instrument is the corporate seal of éaid cor-
poration, that said insfrument was signed and sealed on behalf of said cor-
poration by authbrity of ité Board of Direétors, and he acknowledged that the
executién of thé foregoing instrument was the free act‘and deed‘of said cérpo~
ration. ' o ;_;  ’ ‘51'ai
R P %auw Vu\\ sy,

v Notary b11c
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