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Interstate Commerce Commission
Washington, D. C.

Gentlemen:

Enclosed for recordation under the provisions of
Section 20(c) of the Interstate Commerce Act, as amended, are
the original and 6 counterparts each of an Equipment Trust
Agreement dated as of July 1, 1977.

The general description of the railroad rolling stock
covered by the enclosed Equipment Trust Agreement is set forth in
Schedule A attached to this letter and made a part hereof.
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The names and addresses of the parties to said

Equipment Trust Agreement are as follows:

Company: Trailer Train Company
300 South Wacker Drive
Chicago, Illinois 60606

Trustee: The Northern Trust Company
50 South LaSalle Street
Chicago, Illinois 60675

The undersigned is the Company named above and has
knowledge of the matters set forth in the enclosed documents.

Please return the original and 4 copies of the
Equipment Trust Agreement to Larry Elkins, Esqg., Chapman and
Cutler, 111 West Monroe Street, Chicago, Illinois 60603.

Enclosed is a check in the amount of $50.00 covering
the required recording fee.
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Very truly yours,

(=1B82A027 TRAILER JAWSN COMPANY
Tant ‘
ety l(u—/r/
U\ [ \yix ‘;\ 02 ,.\3:3 By
RC ‘W4<1t» i Its Vice President-Finance

and Treasurer
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SCHEDULE A

Berurenem Steer CoRPORATION
89'4" 70-Tou Capacity, Hydraulic ... ... ... . .
Draft Gear, Flush Deck Low-level. . .......... .. e,
Flatear for Autorack Service .. .. oot

894" 70-Ton Capacity, Hydraulic Draft Gear, Flush Deck Standard-level Flatcar
for Autorack Service ... ... e

PuLiman Incorroraten (Pullman Standard Division)
89'4” 70-Ton Capacity, Hydraulic Draft Gear, Flush Deck Low-level Flatcar for Au-
LOrack BerviCe. . . ..o

ACF INpusTRIEs, INC.
894" 70-Ton Capacity, Hydraulic Draft Gear, Flush Deck Low-level Flatcar for Au-
LOFACK SEIVICE . . ot

Company Car

Numbers
Quantity (all inclusive) Unit Cost Total Cost
90 700385-700474 $31,933.25 $ 2,873,992.50
120 700475-700594 32,748.33 3,929,799.60
50 700595-700644 32,450.40 1,622,520.00
30 700645-700674 32,998.12 989,943.60
80 965668-965747 32,350.00 2,588,000.00
358 978290-978647 38,875.00 13,917,250.00
230 851363-851592 32,128.22 7,389,490.60
1756 851593-851767 32,228.18 5,639,931.50
234 851768-852001 33,065.98 7,737,439.32
JRSTR

200 820000-820199 31,976.27 6,395,254.00
100 820200-820299 31,973.17 3,197,317.00
1667 $56,280,938.12
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Bnterstate Commerce Commission
Washington, B.E, 20423 ‘

OFFICE OF THE SECRETARY July 8 ’ 1977

Larry Elkins

Chapman and CGi¥epiemCofsel
111 West Monroe Street
Chicago, IL 60603

Dear
Sirs _

The enclosed document(s) was recorded pursuant to the
provisions of Section 20(c) of the Interstate Commerce Act‘, |
49 U.8.C. 20(c), on 7/8/77 at 2:00 PM
and assigned recordation number(s) 8874

Sincepfj,y ours,
A ;f
.//J ! . '/ﬁ/}’

H.G. Homme{ Jf.
Acting Secretary

Enclosure(s)

SE-30-T
(6/77)

?
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TRAILER TRAIN COMPANY
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EQUIPMENT TRUST AGREEMENT dated as of July 1, 1977, by
and between THE NorTHERN Trust CoMPANY , a corporation of the
State of Illinois, having its principal corporate trust office at
50 South La Salle Street, Chicago, Illinois 60675, as Trustee (herein-
after called the Trustee), and TraiLER TRAIN CompaNy, a Delaware
corporation (hereinafter called the Company).

WHEREAs the Company has agreed to cause to be sold, transferred and
delivered to the Trustee the railroad equipment described herein; and

WHEREAS the Company and manufacturers of such railroad equipment
have entered into manufacturing agreements (hereinafter called the In-
terim Documents) providing, among other things, for the purchase of
such railroad equipment by the Company; and

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

WHEREAS Trailer Train Company Equipment Trust Certificates, Series
38 (hereinafter called the Trust Certificates), are to be issued and sold in
an aggregate principal amount not exceeding $45,000,000, and the net
proceeds of such sale (excluding premium and accrued interest, if any),
together with such other cash, if any, as may be required to be deposited
by the Company as hereinafter provided is to constitute a fund equal to
the aggregate principal amount of the Trust Certificates so issued and
sold, to be known as TrAILER TrRaIN ComraNy EqQuIPMENT TRusT, SERIES
38, to be applied by the Trustee from time to time in part payment of the
Cost of the Trust Equipment (as hereinafter defined), the remainder of
the Cost thereof to be paid out of advance rentals to be paid by the Com-
pany as provided herein; and

WherEAs the texts of the Trust Certificates and the guaranty to be en-
dorsed on the Trust Certificates by the Company are to be substantially
in the following forms, respectively:
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[FORM OF SERIAL TRUST CERTIFICATE]

TRAILER TRAIN COMPANY

SErIAL EQUIPMENT TRUST CERTIFICATE, SERIES 38
Due JurLy 1, 19

Total Authorized Issue $45,000,000
THE NORTHERN TRUST COMPANY,

Trustee

THE NorTHERN Trust Company, Trustee (hereinafter called the Trus-
tee) under an Equipment Trust Agreement (hereinafter called the
Agreement) dated as of July 1, 1977, by and between the Trustee and
TraiLER TraIN CompPaNYy, a Delaware corporation (hereinafter called the
Company), hereby certifies that

or registered assigns is entitled to an interest of
Dollars in Trailer Train Company Equipment
Trust, Series 38, due and payable on the date specified in the heading

hereof, upon surrender of this Certificate to the Trustee at its principal

corporate trust office in the City of Chicago, State of Illinois, and to in-

terest thereon from the date hereof until the principal amount represent-.

ed by this Certificate shall have become due, payable on January 1 and
July 1 in each year, beginning January 1, 1978, at the rate of % per an-
num, with interest on any overdue principal and interest, to the extent
legally enforceable, at the rate of % per annum. Payments of principal
and interest shall be made by the Trustee to the registered holder hereof
at said office of the Trustee'in such coin or currency of the United States
of America as, at the time of payment, shall be legal tender for the
payment of public and private debts, but only from and out of rentals or
other moneys received by the Trustee and applicable to such payment
under the provisions of the Agreement. At the option of the Trustee,
payment of interest may be made by check to the address of the person
entitled thereto as such address shall appear on the registry books of the
Trustee.

This Certificate is one of an authorized issue of Trust Certificates
(hereinafter called Trust Certificates), in an aggregate principal amount
not exceeding $45,000,000 consisting of not to exceed $15,000,000 ag-
gregate principal amount of Trust Certificates (hereinafter called Serial

4)
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Certificates) which will mature serially in the principal amount of
$3,000,000 on July 1 of each of the years 1978 to 1982, both inclusive, and
not to exceed $30,000,000 aggregate principal amount of Trust Cer-
tificates which will mature on July 1, 1992 (unless theretofore called for
sinking fund redemption), all issued or to be issued under the Agreement,
under which certain railroad equipment leased to the Company (or cash
or obligations defined in the Agreement as “Investment Securities” in
lieu thereof, as provided in the Agreement) is held by the Trustee in trust
for the equal and ratable benefit of the holders of the Trust Certificates
issued thereunder. Trust Certificates of different maturities bear different
interest rates. Reference is made to the Agreement (a copy of which is on
file with the Trustee at its said office) for a more complete statement of
the terms and provisions thereof (including certain rights and obligations
of the Company, certain duties and immunities of the Trustee and cer-
tain rights of the registered holder hereof), to all of which the holder
hereof, by accepting this Certificate, assents. This Certificate is one of
the Serial Certificates.

The Trust Certificates are issuable as fully registered Trust Cer-
tificates in denominations of $1,000 and any integral multiple of $1,000.
The several denominations of Trust Certificates of the same maturity
and interest rate are interchangeable upon presentation thereof for the
purpose at said office of the Trustee, but only in the manner, subject to
the limitations and upon payment of the charges provided in the
Agreement.

This Certificate is transferable by the registered holder hereof in per-
son or by duly authorized attorney on the books of the Trustee upon sur-
render to the Trustee at its said office of this Certificate accompanied by
a written instrument of transfer, duly executed by the registered holder
in person or by such attorney, in form satisfactory to the Trustee, and
thereupon a new Trust Certificate or Certificates in authorized denomi-
nations for the same aggregate principal amount and having the same in-
terest rate and having the same date of maturity as this Certificate will
be issued to the transferee in exchange herefor. 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
payment of principal and interest and for all other purposes and shall not
be affected by any notice to the contrary.
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In case of the happening of an Event of Default (as defined in the
Agreement) the principal amount represented by this Certificate (and
interest accrued thereon) may become or be declared due and payable in
the manner and with the effect provided in the Agreement.

The Agreement contains provisions permitting the Company and the
Trustee, with the consent of the holders of not less than 66%4% in ag-
gregate principal amount of the Trust Certificates at the time outstand-
ing, evidenced as in the Agreement provided, to execute supplemental
agreements adding any provisions to or changing in any manner or elimi-
nating any of the provisions of the Agreement or of any supplemental
agreement or modifying in any manner the rights of the holders of the
Trust Certificates; provided, however, that no such supplemental agreement
shall, among other things, (i) extend the fixed maturity of any Trust Cer-
tificate, or reduce the rate or extend the time of payment of interest there-
on, or reduce the principal amount thereof, or make the principal thereof
or interest thereon payable in any coin or currency other than that here-
inbefore provided, without the consent of the holder of each Trust Cer-
tificate so affected, (ii) modify any of the provisions of the guaranty of
the Company in respect of any Trust Certificates, or (iii) reduce the afore-
said percentage of Trust Certificates, the holders of which are required to
consent to any such supplemental agreement, without the consent of the
holders of all Trust Certificates then outstanding. It is also provided in
the Agreement that, prior to any declaration accelerating the matu-
rity of the Trust Certificates, the holders of a majority in aggregate prin-
cipal amount of the Trust Certificates at the time outstanding may on
behalf of the holders of all of the Trust Certificates waive any past
default or Event of Default under the Agreement and its consequences
except a default in the payment of interest or the principal of any of the
Trust Certificates. Any such consent or waiver by the holder of this
Trust Certificate (unless revoked as provided in the Agreement) shall be
conclusive and binding upon such holder and upon all future holders and
owners of this Trust Certificate and any Trust Certificate which may be
issued in exchange or substitution herefor, irrespective of whether or not
any notation thereof is made upon this Trust Certificate or such other
Trust Certificate.

In wirngss wierkor, the Trustee has caused this Certificate to be
signed by one of its Vice Presidents, by his signature or a facsimile there-

A
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of, and its corporate seal or a facsimile thereof to be hereunto affixed or
hereon imprinted and to be attested by the manual signature of one of its
Assistant Secretaries. Neither this Certificate nor the guaranty endorsed
thereon shall be valid or enforceable for any purpose until this Certificate
shall have been so signed by a Vice President and the corporate seal so
attested by an Assistant Secretary.

Dated as of 19
THE NorTtHERN TRUST COMPANY,
Trustee,
By .. oo
Vice President
Attest:

Assistant Secretary
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[FORM OF SINKING FUND TRUST CERTIFICATE]

TRAILER TRAIN COMPANY

SINKING Funp EqQuipMENT TRUST CERTIFICATE,
‘ SERIES 38

Due Jury 1, 1992
Total Authorized Issue $45,000,000
THE NORTHERN TRUST COMPANY,

Trustee

THE NorTHERN TrusT CompaNy, Trustee (hereinafter called the Trus-
tee) under an Equipment Trust Agreement (hereinafter called the
Agreement) dated as of July 1, 1977, by and between the Trustee and
Trailer Train Company, a Delaware corporation (hereinafter called the
Company), hereby certifies that
or registered assigns is entitled to an interest of
Dollars in Trailer Train Company Equipment Trust, Series 38, due and
payable on July 1, 1992, upon surrender of this Certificate to the Trustee
at its principal corporate trust office in the City of Chicago, State of
Illinois, and to interest thereon from the date hereof until the principal
amount represented by this Certificate shall have become due, payable
on January 1 and July 1 in each year, beginning January 1, 1978, at the
rate of 8.20% per annum, with interest on any overdue principal and in-
terest, to the extent legally enforceable, at the rate of 8.70% per annum.
Payments of principal and interest shall be made by the Trustee at said
office of the Trustee in such coin or currency of the United States of
America as, at the time of payment, shall be legal tender for the pay-
ment of public and private debts, but only from and out of rentals or
other moneys received by the Trustee and applicable to such payment
under the provisions of the Agreement. At the option of the Trustee,
payment of interest may be made by check to the address of the person
entitled thereto as such address shall appear on the registry books of the
Trustee.
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This Certificate is one of an authorized issue of Trust Certificates
(hereinafter called Trust Certificates) in an aggregate principal amount
not exceeding $45,000,000 consisting of not to exceed $15,000,000 ag-
gregate principal amount of Trust Certificates which will mature serially
in the principal amount of $3,000,000 on July 1 of each of the years 1978
to 1982, both inclusive, and not to exceed $30,000,000 aggregate principal
amount of Trust Certificates (hereinafter called Sinking Fund Certifi-
cates) which will mature on July 1, 1992 (unless theretofore called for
sinking fund redemption), all issued or to be issued under the Agreement,
under which certain railroad equipment leased to the Company (or cash
or obligations defined in the Agreement as “Investment Securities” in
lieu thereof, as provided in the Agreement) is held by the Trustee in trust
for the equal and ratable benefit of the holders of the Trust Certificates
issued thereunder. Trust Certificates of different maturities bear
different interest rates. Reference is made to the Agreement (a copy of
which is on file with the Trustee at its said office) for a more complete
statement of the terms and provisions thereof (including certain rights
and obligations of the Company, certain duties and immunities of the
Trustee and certain rights of the registered holder hereof), to all of which
the holder hereof, by accepting this Certificate, assents. This Certificate
is one of the Sinking Fund Certificates.

As a sinking fund for the Sinking Fund Certificates, the Agreement
provides for the payment by the Company to the Trustee, on or before
July 1 in each year, commencing July 1, 1983, and continuing to and
including July 1, 1991, of additional rental in an amount sufficient to
redeem $3,000,000 aggregate principal amount of the Sinking Fund
Certificates. As more fully provided in the Agreement, the Sinking Fund
Certificates are subject to redemption through the application of such
additional rental on July 1, 1983, and on each July 1 thereafter to and
including July 1, 1991, on not less than 30 nor more than 60 days’ prior
notice given as provided in the Agreement, at 100% of the principal
amount thereof, together with accrued and unpaid interest to the date
fixed for redemption. The Agreement further provides that the Company
may, at its option, credit against such rental Sinking Fund Certificates
not theretofore credited or redeemed, such credit to be in an amount
equal to the redemption price (including accrued interest) of such Sinking
Fund Certificates. Any holder of $100,000 or more in principal amount of
Sinking Fund Certificates (which amount shall be reduced by 4oth after



8

each redemption date) may elect, by written notice to the Trustee given
as provided in the Agreement, to receive his pro rata share of each cash
sinking fund payment determined as provided in the Agreement.

The Trust Certificates are issuable as fully registered Trust Certifi-
cates in denominations of $1,000 and any integral multiple of $1,000.
The several denominations of Trust Certificates of the same maturity
and interest rate are interchangeable upon presentation thereof for the
purpose at said office of the Trustee, but only in the manner, subject to
the limitations and upon payment of the charges provided in the
Agreement. : '

This Certificate is transferable by the registered holder hereof in
person or by duly authorized attorney on the books of the Trustee upon
surrender to the Trustee at its said office of this Certificate accompanied
by a written instrument of transfer, duly executed by the registered
holder in person or by such attorney, in form satisfactory to the Trustee,
and thereupon a new Trust Certificate or Certificates in authorized
denominations for the same aggregate principal amount, bearing the
same interest rate and having the same maturity date will be issued to
the transferee in exchange herefor. 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 payment of
principal and interest and for all other purposes and shall not be affected
by any notice to the contrary.

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

The Agreement contains provisions permitting the Company and the
Trustee, with the consent of the holders of not less than 66%:% in ag-
gregate principal amount of the Trust Certificates at the time outstand-
ing, evidenced as in the Agreement provided, to execute supplemental
agreements adding any provisions to or changing in any manner or elimi-
nating any of the provisions of the Agreement or of any supplemental
agreement or modifying in any manner the rights of the holders of the
Trust Certificates; provided, however, that no such supplemental agreement
shall, among other things, (i) extend the fixed maturity of any Trust Cer-

)
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tificate, or reduce the rate or extend the time of payment of interest there-
on, or reduce the principal amount thereof, or make the principal thereof
or interest thereon payable in any coin or currency other than that here-
inbefore provided, without the consent of the holder of each Trust Cer-
tificate so affected, (ii) modify any of the provisions of the guaranty of
the Company in respect of any Trust Certificates, or (iii) reduce the afore-
said percentage of Trust Certificates, the holders of which are required to
consent to any such supplemental agreement, without the consent of the
holders of all Trust Certificates then outstanding. It is also provided in
the Agreement that, prior to any declaration accelerating the matu-
rity of the Trust Certificates, the holders of a majority in aggregate prin-
cipal amount of the Trust Certificates at the time outstanding may on
behalf of the holders of all of the Trust Certificates waive any past
default or Event of Default under the Agreement and its consequences
except a default in the payment of interest or the principal of any of the
Trust Certificates. Any such consent or waiver by the holder of this
Trust Certificate (unless revoked as provided in the Agreement) shall be
conclusive and binding upon such holder and upon all future holders and
owners of this Trust Certificate and any Trust Certificate which may be
issued in exchange or substitution herefor, irrespective of whether or not
any notation thereof is made upon this Trust Certificate or such other
Trust Certificate.

IN wiTtness wHEREOF, the Trustee has caused this Certificate to be
signed by one of its Vice Presidents, by his signature or a facsimile
thereof, and its corporate seal or a facsimile thereof to be hereunto
affixed or hereon imprinted and to be attested by the manual signature of
one of its Assistant Secretaries. Neither this Certificate nor the guaranty
endorsed thereon shall be valid or enforceable for any purpose until this
Certificate shall have been so signed by a Vice President and the
corporate seal so attested by an Assistant Secretary.

Dated as of , 19
Tur Norruery Trust CoMpany,
Trustee,
By ... .
Attest: Vice President

Assistant Secretary
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[FORM OF GUARANTY FOR TRUST CERTIFICATES]

Trailer Train Company, for a valuable consideration, hereby uncondi-
tionally guarantees to the registered holder of the within Certificate the
prompt payment when due of the principal of said Certificate and of the
interest thereon specified in said Certificate, with interest on any overdue
principal and interest, to the extent legally enforceable, at the rate there-
in specified, all in accordance with the terms of said Certificate and the
Equipment Trust Agreement referred to therein. The Company’s Thirty
Year Subordinated Notes sold pursuant to the Note Purchase Agreement
dated as of January 1, 1967, between the Company and certain of its
stockholders are, as provided in such Note Purchase Agreement, junior
and subordinate to the obligations of the Company under the foregoing
guaranty.

TrAILER TrAIN CoMPANY,

President

WHEREAs it is desired to secure to the holders of the Trust Certificates
the payment of the principal thereof at maturity whether by declaration
or otherwise, with interest to said date of maturity payable as provided
therein, all as hereinafter provided, and to evidence the rights of the
holders of the Trust Certificates in substantially the forms hereinbefore
set forth;

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

ARTICLE ONE
DeriNitions

Secrtion 1.01. Definitions. The following terms (except as otherwise ex-
pressly provided or unless the context otherwise requires) for all purposes
of this Agreement shall have the respective meanings hereinafter
specified; all other terms used in this Agreement which are defined in the
Trust Indenture Act of 1939 or which are by reference therein defined in
the Securities Act of 1933 (except as herein otherwise expressly provided
or unless the context otherwise requires), shall have the meanings as-
signed to such terms in said Trust Indenture Act and in said Securities
Act as in force at the date of this Agreement:
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Affiliate of any corporation shall mean any corporation which, directly
or indirectly, controls or is controlled by, or is under direct or indirect
common control with, such corporation. For the purpose of this defini-
tion, control (including controlled by and under common control with), as
used with respect to any corporation, shall mean the possession, directly
or indirectly, of the power to direct or cause the direction of the man-
agement and policies of such corporation, whether through the ownership
of voting securities or by contract or otherwise.

Authorized Newspaper shall mean a newspaper printed in the English
language, customarily published at least once a day for at least five days
in each calendar week and of general circulation in the City of Chicago
and State of Illinois. If, because of temporary or permanent suspension
of publication or general circulation of any newspaper, or for any other
reason, it is impossible or impracticable to publish any notices required
by this Agreement in the manner herein provided, then such publication
in lieu thereof as shall be made with the approval of the Trustee shall
constitute sufficient publication of such notice.

Business Day means a day which, in the City of Chicago, State of Illi-
nois, is not a day on which banking institutions are authorized by law to
close.

Commussion shall mean the United States Securities and Exchange
Commission, or any successor to the functions thereof.

Company shall mean the corporation designated as such in the first
paragraph of this Agreement, and, subject to the provisions of Section
5.09 hereof, any successor thereof.

Corporate Trust Office shall mean the principal office of the Trustee in
the City of Chicago, State of Illinois, at which the corporate trust busi-
ness of the Trustee shall, at the time in question, be administered, which
office is, on the date of execution of this Agreement, located at 50 South
La Salle Street, Chicago, Illinois 60675.

Cost, when used with respect to any Equipment, shall mean the actual
cost thereof to the Company (including freight charges, if any, from a
manufacturer’s plant to a point of delivery to the Company and applica-
ble local or state sales taxes, if any), as evidenced by the manufacturer’s
invoice with respect to such Equipment less, from and after the date
thereof, the amount of any cash deposit made by the Company with the
Trustee due to a quantity discount as provided in the second paragraph
of Section 5.04.



12

Deposited Cash shall mean the aggregate of (a) cash and any advance
rentals on deposit with the Trustee as provided in the first paragraph of
Section 2.01 and, when required or indicated by the context, any
Investment Securities purchased by the use of such cash pursuant to the
provisions of Section 9.05, and (b) any sums restored to Deposited Cash
from rentals pursuant to Section 5.04(B)(1)(b) and on deposit with the
Trustee. '

Engineer’s Certificate shall mean a certificate signed by the President or
a Vice President of the Company or by any other officer or employee of
the Company appointed by the Company and approved by the Trustee
in the exercise of reasonable care.

Equipment shall mean standard-gauge railroad equipment (other than
passenger or work equipment) first put into operation no earlier than
December 29, 1976, but shall not include any special devices, automobile-
carrying superstructures or other assemblies, at any time attached to any
such equipment, the cost or purchase price of which is not included in the
Cost of such equipment or the title to which is in a person, firm or cor-
poration other than the Company or the Trustee.

Event of Default shall mean any event specified in Section 6.01 to be an
Event of Default.

The word holder, when used with respect to Trust Certificates shall
. mean the registered owner of such Trust Certificates and shall include
the plural as well as the singular number.

Independent Engineer shall mean an engineer, appraiser or other expert
appointed by the Company and approved by the Trustee in the exercise
of reasonable care, who (a) is in fact independent, (b) does not have any
" substantial interest, direct or indirect, in the Company or in any other
obligor on the Trust Certificates or in any Affiliate of the Company or of
any such other obligor and (¢) is not connected with the Company or any
other obligor on the Trust Certificates or any Affiliate of the Company or
of any such other obligor as an officer, employee, promoter, underwriter,
trustee, partner, director or person performing similar functions.

Investment Securities shall mean (a) bonds, notes or other direct obliga-
tions of the United States of America or obligations for which the faith of
the United States is pledged to provide for the payment of the interest
and principal thereon, (b) open market commercial paper of any com-
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pany incorporated and doing business under the laws of the United
States of America or one of the States thereof given a rating of “A-1” or
“A-2” by Standard & Poor’s Corporation or “prime-1" or “prime-2” by
NCO/Moody’s Commercial Paper Division of Moody’s Investors Ser-
vice, Inc. or an equivalent rating by a successor thereto or a similar rat-
ing service substituted therefor and (c) certificates of deposit of or time
deposits in banks or trust companies incorporated or doing business
under the laws of the United States or one of the States thereof having a
capital and surplus aggregating at least $50,000,000.

Officers’ Certzficate shall mean a certificate signed by the President, any
Vice President, the Controller, the Secretary or any Assistant Secretary
and by the Treasurer or any Assistant Treasurer of the Company. Each
such certificate shall include the statements provided for in Section 13.03
if and to the extent required by the provisions thereof.

Opinion of Counsel shall mean an opinion in writing signed by legal
counsel who shall be satisfactory to the Trustee and who may be an em-
ployee of or of counsel to the Company. Each such opinion shall include
the statements provided for in Section 13.03 if and to the extent required
by the provisions thereof. The acceptance by the Trustee of, and its
action on, an Opinion of Counsel shall be sufficient evidence that such
counsel is satisfactory to the Trustee.

Penalty Rate shall mean (a) in respect of any particular Trust Cer-
tificate, the rate per annum for interest payable on overdue principal and
interest therein specified or specified in Section 2.02 and (b) in respect of
other amounts payable hereunder, 8.70% per annum.

Request shall mean a written request for the action therein specified,
delivered to the Trustee, dated not more than ten days prior to the date
of delivery to the Trustee and signed on behalf of the Company by the
President, a Vice President, the Treasurer, any Assistant Treasurer, the
Secretary, the Controller or any Assistant Secretary of the Company.

Responsible Officer shall mean the chairman of the board of directors,
the vice chairman of the board of directors, the chairman of the execu-
tive committee, the vice chairman of the executive committee, the presi-
dent, any vice-president, the cashier, the secretary, the treasurer, any
trust officer, any assistant trust officer, any second vice-president, any
assistant cashier, any assistant secretary, any assistant treasurer or any
other officer or assistant officer of the Trustee customarily performing
functions similar to those performed by the persons who at the time shall
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be such officers, respectively, or to whom any corporate trust matter is
referred because of his knowledge of and familiarity with the particular
subject.

Sertal Certificates shall mean the Trust Certificates which mature serial-
ly on July 1 of each of the years 1978 to 1982, both inclusive.

Sinking Fund Certificates shall mean the Trust Certificates which ma-
ture on July 1, 1992 and are subject to redemption as provided in Article
Three.

Trust Certi'ﬁcates shall mean Trailer Train Company Equipment Trust
Certificates, Series 38, issued hereunder.

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

Trust Indenture Act of 1939 shall mean the Trust Indenture Act of 1939
as in force at the date of this Agreement as originally executed.

Trustee shall mean the corporation designated as such in the first para-
graph of this Agreement and, subject to the provisions of Article Nine,
any successor as trustee hereunder.

The words herein, hereof, hereby, hereto, hereunder and words of similar
import refer to this Agreement as a whole and not to any particular Arti-
cle, Section, paragraph or subdivision hereof. Unless otherwise specified,
reference herein to an identified Article, Section, paragraph or subdivision
shall mean the Article, Section, paragraph or subdivision contained herein.

ARTICLE TWO

TrusT CERTIFICATES AND IssuaNCE THEREOF

SectioN 2.01. Issuance of Trust Certificates. The net proceeds (excluding
premium and accrued interest, if any, which shall be retained by the
Company) of the sale of any of the Trust Certificates shall, forthwith
upon the issuance thereof, be deposited in cash with the Trustee. The
amount of such net proceeds shall be specified in an Officers’ Certificate
delivered to the Trustee concurrently with such deposit. At the same
time the Company shall, if necessary, deposit with the Trustee any
advance rental payable by the Company to the Trustee under Section
5.04(A)(1).

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

Except as provided in Sections 2.05, 2.06, 2.07 and 3.02, the aggregate
principal amount of Trust Certificates which shall be executed and
delivered by the Trustee hereunder shall not exceed the sum of
$45,000,000, the aggregate principal amount of Serial Certificates which
shall be executed and delivered by the Trustee hereunder shall not exceed
the sum of $15,000,000 and the aggregate principal amount of Sinking
Fund Certificates which shall be executed and delivered by the Trustee
hereunder shall not exceed the sum of $30,000,000.

SectioN 2.02. Interesis Represented by Trust Certificates; Interest; Maturi-
ties; Denominations. Each of the Trust Certificates shall represent an in-
terest in the amount therein specified in the trust created hereunder.

The Sinking Fund Certificates shall be payable and bear interest as
specified in the form thereof hereinbefore set forth and shall mature on
the date therein specified. The Serial Certificates shall be payable as
specified in the form thereof hereinbefore set forth and shall mature on
the dates and bear interest at the rates per annum as follows:

Principal Amount Date of Maturity Interest Rate Penalty Rate
33,000,000 July 1, 1978 6.256 % 6.75 %
3,000,000 July 1, 1979 6.625 - 7.125
3,000,000 July 1, 1980 7.00 7.50
3,000,000 July 1, 1981 7.25 7.75
3,000,000 July 1, 1982 7.40 7.90

Definitive Trust Certificates shall be in denominations of $1,000 and any
multiple thereof. Both Sinking Fund Certificates and Serial Certificates
shall be numbered consecutively with appropriate letter prefixes.

The principal of and interest on the Trust Certificates shall be payable
at the Corporate Trust Office in such coin or currency of the United
States of America as, at the time of payment, shall be legal tender for the
payment of public and private debts, but only from and out of rentals or
other moneys received by the Trustee and applicable to such payment
under the provisions of this Agreement, provided, however, that, at the
option of the Trustee, payment of interest may be made by check maiied
to the addresses of the persons entitled thereto as such addresses shall
appear on the registry books of the Trustee.
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SeEctioN 2.03. Forms of Trust Certificates and Guaranty. The Serial Cer-
tificates, the Sinking Fund Certificates and the guaranty to be endorsed
on the Trust Certificates by the Company as hereinafter in Section 7.01
provided shall be in substantially the forms hereinbefore set forth. The
definitive Trust Certificates shall be printed in fully engraved form or
lithographed or printed with steel engraved borders or partially engraved
and partially printed with steel engraved borders.

Section 2.04. Execution by Trustee. The Trust Certificates shall be
signed in the name and on behalf of the Trustee by the manual or fac-
simile signature of its President or one of its Vice Presidents and its cor-
porate seal or a facsimile thereof shall be affixed or imprinted thereon
and attested by the manual signature of one of its Assistant Secretaries.
In case any officer of the Trustee whose signature, whether facsimile or
not, shall appear on any of the Trust Certificates shall cease to be such
officer of the Trustee before the Trust Certificates shall have been issued
and delivered by the Trustee or shall not have been acting in such
capacity on the date of the Trust Certificates, such Trust Certificates
may be adopted by the Trustee and be issued and delivered as though
such person had not ceased to be or had then been such officer of the
Trustee.

SectioN 2.05. Temporary Trust Certificates. Temporary printed Trust
Certificates in such form and denominations as the Company may deter-
mine with the approval of the Trustee may be issued by the Trustee, and
shall be exchangeable, without charge to the holder thereof, upon sur-
render thereof to the Trustee, for definitive Trust Certificates in the
proper form, having the proper maturity date and bearing the proper in-
terest rate when the same shall have been prepared. Until such exchange
said temporary Trust Certificates shall be entitled to the same benefit of
this Agreement in all respects as said definitive Trust Certificates.

SecTioN 2.06. Characteristics of Trust Certificates. (a) The Trust Cer-
tificates shall be registered, as to both principal and interest, in the name
of the holder; shall be transferable upon presentation and surrender
thereof for transfer at the Corporate Trust Office, accompanied by appro-
priate instruments of assignment and transfer, duly executed by the
registered holder of the surrendered Trust Certificate or Certificates or
by duly authorized attorney, in form satisfactory to the Trustee; and
shall be dated as of July 1, 1977, or, if issued after December 31, 1977, as
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of the interest payment date next preceding the date of issue, unless is-
sued on an interest payment date, in which event they shall be dated as
of the date of issue, or unless issued in exchange for another Trust
Certificate or Certificates bearing unpaid interest from an earlier date, in
which case they shall be dated as of such earlier date, and in any case
shall entitle the registered holder to interest from the date thereof.

(b) The several denominations of Trust Certificates of the same
maturity and interest rate shall be interchangeable in authorized
denominations of the same maturity at the Corporate Trust Office.

{¢) Anything contained herein to the contrary notwithstanding, the
parties hereto may deem and treat the registered holder of any Trust
Certificate as the absolute owner of such Trust Certificate for all
purposes and shall not be affected by any notice to the contrary.

(d) The Trustee shall cause to be kept at the Corporate Trust Office
books for the registration and transfer of the Trust Certificates.

(e) For any transfer or exchange the Trustee shall require the
payment of a sum sufficient to reimburse it for any governmental charge
connected therewith.

(f) Each Trust Certificate delivered, pursuant to any provision of this
Agreement, in exchange or substitution for, or upon the transfer of, the
whole or any part, as the case may be, of one or more other Trust Cer-
tificates shall carry all the rights to interest accrued and unpaid, and to
accrue, which were carried by the whole or such part, as the case may be,
of such one or more other Trust Certificates, and, notwithstanding
anything contained in this Agreement, such Trust Certificate shall be so
dated that neither gain nor loss in interest shall result from such ex-
change, substitution or transfer.

(g) The Trustee shall not be required (i) to issue, transfer or exchange
any Trust Certificate for a period of 15 days next preceding any interest
payment date or (ii) to issue, transfer or exchange any Sinking Fund Cer-
tificate during a period of 15 days before any selection of Sinking Fund
Certificates to be redeemed, or (iii) to transfer or exchange any Sinking
Fund Certificates called or being called for redemption in whole or in
part.

Skction 2.07. Replacement of Lost Trust Certificates. In case any Trust
Certificate shall become mutilated or defaced or be lost, destroyed or
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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 designation as the
Trustee may determine, in exchange and substitution for, and upon can-
_cellation 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 so delivered. The ap-
plicant for a new Trust Certificate 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, de-
stroyed or stolen Trust Certificate 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 Certificates and shall preclude any and all other rights and
remedies, any law or statute now existing or hereafter enacted to the
contrary notwithstanding,.

SecTiON 2.08. Legal Holidays. In any case where the date upon which
any Trust Certificate shall mature or the date of any interest payment or
any sinking fund redemption date shall not be a Business Day, then
(notwithstanding any other provisions of the Trust Certificates or this
Agreement) payment of the principal of or interest on any Trust Cer-
tificates need not be made on such date, but shall be made on the next
succeeding Business Day with the same force and effect as if made on the
nominal date upon which any such Trust Certificate shall mature or the.
date of any such interest payment or any such sinking fund redemption
date and no interest shall accrue with respect to any amount, the
payment of which has been so postponed, for the period from and after
any such nominal date.

ARTICLE THREE
Repemerion oF SINKING Funp CERTIFICATES

Secrion 3.01. Right of Redemption and Redemption Price. The Sinking
Fund Certificates are subject to redemption through the application of
the rental payable to the Trustee pursuant to Section 5.04(B)(4) and, to
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the extent specifically provided therein, Section 5.04(B)(3) on July 1,
1983, and on each July 1 thereafter to and including July 1, 1991, at a
redemption price of 100% of the principal amount thereof, together with
accrued and unpaid interest to the date fixed for redemption.

SectioN 3.02. Selection of Sinking Fund Certificates for Redemption, Notice
of Redemption. On or before June 1, 1983, and on or before June 1 in each
year thereafter to and including June 1, 1991, the Trustee shall select for
redemption, in such manner as in its discretion it shall deem appropriate
and fair (provided, however, that portions of Sinking Fund Certificates
shall be selected only in multiples of $1,000), a principal amount of Sink-
ing Fund Certificates so as to exhaust the amount of rental to be paid by
the Company to it in cash pursuant to Section 5.04(B)(4) on or before the
next succeeding July 1, subject to the provisions of the next succeeding
sentence and the sentence immediately following Section 5.04(B)(5). Any
holder of Sinking Fund Certificates in whose name is registered an ag-
gregate principal amount of Sinking Fund Certificates at least equal to
the sum obtained by multiplying $100,000 by a fraction, of which the
numerator is the number of redemption dates (including for this purpose
the final maturity date) remaining to and including July 1, 1992, and the
denominator is 10, may, by written notice to the Trustee delivered at
least 60 days prior to a redemption date, direct the Trustee to select for
redemption on each redemption date thereafter occurring such principal
amount of Sinking Fund Certificates registered in the name of such
holder having an aggregate redemption price which bears the same
proportion to the aggregate redemption price of all the Sinking Fund Cer-
tificates to be called for redemption on such redemption date as (y) the
aggregate principal amount of Sinking Fund Certificates registered in the
name of such holder on a date selected by the Trustee not more than 15
days prior to the selection by the Trustee of Sinking Fund Certificates
for redemption on such redemption date pursuant to the immediately
preceding sentence bears to (z) the aggregate principal amount of Sinking
Fund Certificates outstanding on such date. In the event of any such di-
rection (i) the principal amount of Sinking Fund Certificates to be se-
lected by the Trustee, as provided in the first sentence of this paragraph,
shall be proportionately reduced and (ii) there shall not be included in
the selection made, as provided in the first sentence of this paragraph in
respect of such redemption date, any Sinking Fund Certificates registered
in the name of any holder of Sinking Fund Certificates whose Sinking
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Fund Certificates are selected for redemption as provided in the second
sentence of this paragraph. Any notice given by any holder of Sinking
Fund Certificates as provided in the second sentence of this paragraph
shall remain in effect unless and until revoked by written notice delivered
by such holder to the Trustee at least 60 days prior to the redemption
date or dates in respect of which such revocation is expressed to be ap-
plicable. In any selection of Sinking Fund Certificates for redemption
pursuant to the second sentence of this paragraph, the Trustee shall, ac-
cording to such method as it shall deem to be proper, make such adjust-
ments, by increasing or decreasing by not more than $1,000 the principal
amount of Sinking Fund Certificates of each holder selected pursuant to
said second sentence, as may be necessary to the end that the principal
amount of Sinking Fund Certificates of such holder selected for redemp-
tion shall be $1,000 or any multiple thereof.

The Trustee shall mail by first class mail, postage prepaid, a notice of
redemption not less than 30 nor more than 60 days prior to each redemp-
tion date to the holders of Sinking Fund Certificates so to be redeemed in
whole or in part, at their last addresses as they appear upon the registry
books. Failure to mail such notice, or any defect therein, shall not affect
the validity of the proceedings for the redemption of any other Sinking
Fund Certificates. Any notice which is mailed in the manner herein
provided shall be conclusively presumed to have been duly given,
whether or not the holder received such notice.

The notice of redemption shall specify the date for redemption and
shall state that payment of the principal amount of the Sinking Fund
Certificates or portions thereof to be redeemed (together with all accrued
and unpaid interest thereon) will be made (provided the Company has
deposited the necessary cash for such redemption) at the Corporate
Trust Office, upon presentation and surrender of such Sinking Fund Cer-
tificates, that accrued interest to the date fixed for redemption will be
paid as specified in said notice, and that from and after said date interest
thereon or on the portions thereof to be redeemed will cease to accrue.
The notice of redemption shall also state the aggregate principal amount
of Sinking Fund Certificates to be redeemed and the serial numbers
thereof; and in case there shall have been selected as aforesaid less than
the entire principal amount of any Sinking Fund Certificate, the notice
shall identify the serial number of such Sinking Fund Certificate and the
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principal amount thereof called for redemption, and shall state that on
and after the redemption date, upon surrender of such Sinking Fund
Certificate, the holder will receive the redemption price in respect of the
principal amount thereof called for redemption and, without charge, a
new Sinking Fund Certificate for the principal amount thereof remaining
unredeemed. The serial numbers of any Sinking Fund Certificates to be
redeemed, required to be included in any such notice, may be stated in
any one or more of the following ways: individually; in groups from one
number to another number, both inclusive, except such as shall have
been previously called for redemption or otherwise retired; or in such
other manner as the Trustee shall deem appropriate.

SectioN 3.03. Payment of Sinking Fund Certificates Called for Redemption.
The Company on or before the redemption date specified in the notice of
redemption having deposited with the Trustee an amount in cash
sufficient to redeem all the Sinking Fund Certificates or portions thereof
called for redemption, the Sinking Fund Certificates or portions thereof
called for redemption shall become due and payable on such redemption
date at the Corporate Trust Office, and from and after such redemption
date interest on such Sinking Fund Certificates or portions thereof shall
cease to accrue and such Sinking Fund Certificates or portions thereof
shall no longer be deemed to be outstanding hereunder and shall cease to
be entitled to the benefits of this Agreement, except to receive payment
from the moneys reserved therefor in the hands of the Trustee. The
Trustee shall hold the redemption moneys in trust for the holders of the
Sinking Fund Certificates or portions thereof called for redemption and
shall pay the same to such holders respectively upon presentation and
- surrender of such Sinking Fund Certificates.

Except as provided in Section 3.02, all Sinking Fund 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.

ARTICLE FOUR
Acquisition oF Trust EQuirment By Truster; Derositen CasH

Srction 4.01. Acquisition of Equipment by Trustee. The Company, as
speedily as may be, shall cause to be sold, assigned and transferred to the
Trustee, as trustee for the holders of the Trust Certificates, the
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"Equipment described in Schedule A hereto. Such Equipment shall be
" delivered to the person or persons designated by the Trustee as its agent
or agents to receive such delivery (who shall 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 shall be conclusive evidence of such
delivery.

In the event that the Company shall deem it necessary or desirable to
procure for the use of the Company, and to include in the trust hereby
created, other Equipment in lieu of any units of the Equipment
specifically described in Schedule A hereto prior to the delivery of such
Equipment by the Trustee or its agent or agents, or in the event that any
unit of the Equipment described in Schedule A hereto shall suffer a Ca-
sualty Occurrence as defined in Section 5.08 before being delivered to the
Trustee pursuant to this Section and Section 4.04(a), the Company may
cause to be sold, assigned and transferred to the Trustee such other
Equipment, to be substituted under the trust.

SeEcTioN 4.02. Payment of Deposited Cash. From time to time, when and
as any of the Trust Equipment shall have been delivered to 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
manufacturers of the delivered Trust Equipment out of Deposited Cash
then held by the Trustee an amount not exceeding 80% of the lesser of
the aggregate Cost of such Equipment or its fair value, as specified in the
Officers’ Certificate furnished to the Trustee pursuant to Section 4.04(b).

SecTioN 4.03. Payment of Deficiency. The Company agrees that,
contemporaneously with any payment by the Trustee pursuant to
Section 4.02, it will pay to the Trustee the advance rental provided in
Section 5.04(A)(2), and thereupon the Trustee shall, upon Request, pay
to the manufacturers of the delivered Trust Equipment, by the use of
such advance rental, the portion of the aggregate Cost of the delivered
Trust Equipment not paid out of Deposited Cash as provided for in
Section 4.02. The intention of this Section is that the Company shall
ultimately pay not less than 20% of the Cost of all the Trust Equipment
delivered to the Trustee as Trust Equipment 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 the
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Cost or fair value thereof and the Company shall pay the remainder, to
be not less than 20% of such Cost.

SecTion 4.04. Supporting Papers. The Trustee shall not pay out any
Deposited Cash against the delivery of any unit of Equipment unless and
until it shall have received:

(a) a certificate of the agent or agents designated by the Trustee
to receive delivery of the Trust Equipment, stating that the Trust
Equipment described and specified therein by number or numbers
has been delivered 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) whether or not the Cost of any
units of Trust Equipment includes the Cost of Components (as
defined in Section 5.06), which Cost shall be separately stated in the
invoice or invoices in respect thereof, (iv) that such Equipment has
been marked as provided in Section 5.07, or that appropriate
provision has been made to so mark such Trust Equipment, (v) the
date such Trust Equipment was first put into use or that such Trust
Equipment was first put into use not earlier than a specified date,
(vi) whether such Trust Equipment has, within six months prior to
the date of its acquisition by the Company, been used or operated by
a person or persons other than the Company in a business similar to
that in which it has been or is to be used or operated by the
Company and (vii) that, in the opinion of the signers, all conditions
precedent provided for in this Agreement, relating to the payment in
question, have been complied with;

(c) an Engineer’s Certificate which shall state the fair value to the
Company, in the opinion of the signer, of such Trust Equipment as
of the date of the above-mentioned Request;

(d) an invoice or invoices from the manufacturers or owners of
the Trust Equipment and a bill or bills of sale covering such Trust
Equipment from such manufacturers or owners to the Trustee,
which bill or bills of sale shall contain a warranty or guaranty to the
Trustee that the title of the Trust Equipment described therein is
free from all claims, liens, security interests and other encumbrances
(including any leasehold interest therein) other than the rights of the
Company hereunder; and

(e) an Opinion of Counsel to the effect that (i) such bill or bills of
sale are valid and effective, either alone or in connection with any
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other instrument referred to in and accompanying such opinion, to
vest in the Trustee title to such Trust Equipment free from all
claims, liens, security interests and other encumbrances (including
any leasehold interest therein) other than the rights of the Company
hereunder, (ii) in case of any Trust Equipment not specifically de-
scribed herein, a proper supplement hereto in respect of such Trust
Equipment has been duly executed by the Trustee and the Company
and has been recorded with the Interstate Commerce Commission
pursuant to the requirements of Section 20c of the Interstate Com-
merce Act, (iii) the Interim Documents referred to in the second
preamble hereto have terminated and the units of the Trust Equip-
ment subject thereto are free of all claims, liens, security interests
and other encumbrances arising thereunder; and (iv) in the opinion

. of such counsel, all conditions precedent provided for in this
Agreement, relating to the delivery in question, have been complied
with.

If the Trust Equipment for which payment is being made has, within six
months prior to the date of its acquisition by the Company, been used or
operated by a person or persons other than the Company in a business
similar to that in which it has been or is to be used or operated by the
Company and the fair value to the Company of such Trust Equipment is
not less than $25,000 and not less than 1% of the aggregate principal
amount of Trust Certificates at the time outstanding, the Engineer’s Cer-
tificate referred to in subparagraph (c) above shall be signed by an In-
dependent Engineer. '

Any Officers’ Certificate delivered pursuant to this Section 4.04 may
state that the Cost of the Trust Equipment therein referred to is tenta-
tively determined, subject to final adjustment to be evidenced in a final
Officers’ Certificate to be delivered to the Trustee.

If the aggregate final Cost or fair value, whichever is less, as specified
in the certificates theretofore delivered to the Trustee pursuant to this
Section 4.04, of the Trust Equipment 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

" Section 2.01, the Company will cause to be assigned and transferred to
the Trustee additional Equipment in such amount and of such Cost that
the aggregate final Cost or fair value, whichever is less, of the Trust
Equipment will be at least 1256% of the aggregate principal amount of
- sald Trust Certificates, and will concurrently deliver to the Trustee the
documents specified in paragraphs (a) through (e) of this Section 4.04.
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ARTICLE FIVE

Lease oF TrusT EQUIPMENT TO THE COMPANY

SectioN 5.01. Lease of Trust Equipment. The Trustee does hereby let
and lease to the Company, for the term of 15 years from and after July
1, 1977, all the Trust Equipment.

SEcTION 5.02. Equipment Automatically Subjected. As and when any
Equipment shall from time to time be delivered hereunder to the Trustee
or its agent or agents, the same shall, ipso facto and without further in-
strument of lease or transfer, become subject to all the terms and provi-
sions hereof.

SectioN 5.03. Additional and Substituted Equipment Subject Hereto. In
the event that the Company shall, as provided in Section 4.01, 4.04 or
5.06, cause to be transferred to the Trustee other Equipment in addition
to or in substitution for any of the Equipment herein specifically de-
scribed 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 to be recorded with the Interstate Com-
merce Commission pursuant to the requirements of Section 20c¢ of the
Interstate Commerce Act. Such Equipment shall be subject to all the
terms and conditions hereof in all respects as though it had been part of
the Trust Equipment herein specifically described.

SEcTION 5.04. Rental Payments. The Company hereby accepts the lease
of all the Trust Equipment, and agrees to accept delivery and possession
hereunder 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 sufficient to
pay and discharge the following items, when and as the same shall
become due and payable (whether or not any of such items shall become
due and payable prior to the delivery of and lease to the Company of
any unit 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 excess of the aggregate Cost of the Trust
Equipment (other than Trust Equipment subjected hereto pursuant
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to Section 5.06 or the last paragraph of Section 4.04) over the portion
of such Cost to be paid out of the net proceeds (excluding premium
and accrued interest, if any) of the sale of the Trust Certificates, the
intention being that, when all such Trust Equipment shall have been
delivered to the Trustee or its agent or agents, the Company shall
have paid or shall pay to the Trustee, as advance rental hereunder a
sum equal to the amount by which the aggregate Cost of such Trust
Equipment exceeds such net proceeds of the sale of the Trust Cer-
tificates. The Company agrees to pay such advance rental as fol-
lows:

(1) at the time of issue of any Trust Certificates pursuant to
Section 2.01 a sum which, when added to such net proceeds of
the sale of such Trust Certificates deposited with the Trustee,
will make the total sum deposited equal to the principal amount
of the Trust Certificates so issued; and

(2) upon delivery of any of such Trust Equipment, a sum
equal to the portion of the Cost of such delivered Trust Equip-
ment not paid out of Deposited Cash as provided for in Section
4.02, but not less than 20% of such Cost.

(B) In addition to such advance rental the Company shall pay to
the Trustee, as hereinafter provided, as rental for the Trust Equip-
ment (notwithstanding that any of the Trust Certificates shall have
been acquired 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 prineipal (including interest accrued thereupon at time of
purchase) in connection with any purchase, sale or redemption
by the Trustee of Investment Securities;

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

(3) (a) the amounts of the interest payable in respect of 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 instalments of rental payable under this subpar-
agraph (3) and the following subparagraphs (4) and () which
shall not be paid when due, to the extent legally enforceable;

(4) as a sinking fund for the Sinking Fund Certificates, on or
before July 1 in each year, commencing July 1, 1983, and con-
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tinuing to and including July 1; 1991, an amount in cash
sufficient to redeem $3,000,000 aggregate principal amount of
Sinking Fund Certificates; and

(8) the principal of the Trust Certificates, when and as the
same shall become payable, whether upon the respective stated
dates of maturity thereof or by declaration or otherwise.

Notwithstanding the provisions of subparagraph (4) above, the Company
may credit, at its option, in lieu of making all or any part of any rental
payment provided for in said subparagraph (4) in cash, pursuant to a
Request delivered on or before the May 1 next preceding the July 1 on
which such rental payment is due, against such rental payment any
Sinking Fund Certificates specified (as to serial numbers and principal
amounts thereof) in such Request (not theretofore credited or redeemed).
The Company shall, prior to May 15 of the year in which such rental
payment is due, deliver to the Trustee for cancelation (if not theretofore
delivered to the Trustee) all such Sinking Fund Certificates. The amount
of the rental payment in respect of which the Company specifies in such
Request that any Sinking Fund Certificate is to be credited shall be
reduced by an amount equal to the redemption price (including accrued
interest), specified in Section 3.01, of such Sinking Fund Certificate on
the July 1 in respect of which such credit is taken. '

If the Company is granted a quantity discount or other allowance
based on the Company’s purchases of railroad equipment over a year or
other time period, and such discount or any portion thereof is applicable
to the Trust Equipment or any Components (as hereinafter defined in
Section 5.06) thereof (other than special devices, racks or assemblies, the
cost or purchase price of which is not included in the Cost of the Trust
Equipment or any unit thereof) and is not reflected in the invoices
therefor delivered to the Trustee pursuant to Section 4.04(d), the
Company will, upon receipt of any such discount or allowance, promptly
allocate to the Trust Equipment the portion of such discount or
allowance applicable to the Trust Equipment, promptly deposit with the
Trustee an amount in cash equal to such portion, and deliver to the
Trustee an Officers’ Certificate setting forth the basis for the determina-
tion of such deposit. Cash deposited with the Trustee pursuant to this
paragraph shall be held and applied as provided in the fourth paragraph
of Section 5.06.
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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 in 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, assessment or
governmental charge so long as it shall in good faith and by appropriate
legal proceedings contest the validity thereof; provided, however, 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 interests of the Trustee or of the holders of the Trust Cer-
tificates will not be materially impaired thereby.

SecTioN 5.05. Termination of Lease. After all payments 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 purchase by the Company at
such time of the Trust Equipment from the Trustee, (2) any moneys
remaining in the hands of the Trustee after providing for all outstanding
Trust Certificates and after paying the expenses of the Trustee, including
its reasonable compensation, shall be paid to 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 re-
quested by the Company in order to make clear upon public records the
title of the Company to all the Trust Equipment under the laws of any
jurisdiction; provided, however, that until that time title to the Trust
Equipment shall not pass to or vest in the Company, but title to and
ownership of all the Trust Equipment shall be and remain in the Trustee,
notwithstanding the delivery of the Trust Equipment to and the posses-
sion and use thereof by the Company pursuant to the terms of this
Agreement.

Skcrion 5.06. Substitutz"qn and Replacement of Trust Equipment. Upon
Request, the Trustee shall, at any time and from time to time, execute
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and deliver a bill of sale assigning and transferring to the transferee
named by the Company all the right, title and interest of the Trustee in
and to any or all of the units of Trust Equipment or Components (as
hereinafter in this paragraph defined); provided, however, that none of the
units of Trust Equipment or Components shall be so assigned or trans-
ferred (except as provided in Section 5.05) unless simultaneously (a) there
shall be paid to the Trustee cash in an amount not less than the fair
value, as of the date of such Request, of the units of Trust Equipment or
Components to be assigned or transferred by the Trustee or (b) there
shall be conveyed to the Trustee at the time of assignment or transfer of
any units of Equipment, other units of Equipment of a fair value which
when added to any cash paid to the Trustee at the time of assignment or
transfer shall aggregate not less than the fair value as of the date of such
Request of the units of Trust Equipment to be assigned or transferred or
() there shall be conveyed to the Trustee at the time of assignment or
transfer of any Components, either other Components (which shall be
affixed by the Company to units of Equipment) or units of Equipment,
or both, of a fair value which when added to any cash paid to the Trus-
tee at the time of assignment or transfer shall aggregate not less than the
fair value as of the date of such Request of the Components to be as-
signed or transferred; and provided, further, however, that no Components
shall be removed from any unit of Trust Equipment, or a substitution of
Components made, if such removal, or removal and substitution, will im-
pair the use in the business of the Company of such unit of Trust Equip-
ment, For the purposes of this Section 5.06 the terms “Trust Equipment”
and “Equipment” mean complete units of standard-gauge railroad flat
cars (other than work equipment), or any trailer hitches, bridge plates,
safety chains, riser planks, couplers, draft gears, tie downs, bulkheads,
winches, channels, collapsible pedestals or other components (hereinafter
called Components) if the Cost thereof is separately stated in the invoice
‘delivered to the Trustee when such Components are first subjected to the
trust created hereby; the term “unit” when used with reference to Trust
Equipment or Equipment being deemed to mean, however, a complete
unit of railroad rolling stock.

At the time of delivery of any Request pursuant to the first paragraph
of this Section 5.06, the Company shall, if other Equipment is to be
conveyed to the Trustee in substitution for the Trust Equipment to be
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assigned or transferred by the Trustee, deliver to the Trustee the
following papers:

(1) an Engineer’s Certificate stating (i) the fair value, as of the
date of said Request, of the Trust Equipment so to be assigned or
transferred by the Trustee, (ii) that such assignment or transfer will
not impair the security under this Agreement in contravention of the
provisions hereof and (iii) the fair value to the Company of such
substituted Equipment as of such date and that such substituted
units have an expected useful life extending beyond the fixed date on
which all Sinking Fund Certificates mature;

(2) an Officer’s Certificate stating (i) 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 earlier than
a specified date), (ii) that, in the case of a Component, the requested
assignment or transfer by the Trustee will not impair (after giving
effect to any substitution to be made simultaneously therewith) the
use of the unit of Trust Equipment to which such Component had
been affixed in the business of the Company, (iii) if such substitution
consists of one or more Components, that each such Component is to
be substituted on a specified unit of the Trust Equipment for
another Component used for the same purpose concurrently being
removed from such unit and assigned or transferred by the Trustee
hereunder, (iv) that each unit of Equipment so to be substituted has
been marked as provided in Section 5.07, (v) that each such unit so
to be substituted is Equipment as herein defined, (vi) that no Event
of Default hereunder has occurred and is continuing, and (vii) that,
in the opinions of the signers, all conditions precedent provided for
in this Agreement, relating to such substitution, have been complied
with;

(3) if Trust Equipment is conveyed to the Trustee, certificates of
delivery and invoices and bill or bills of sale to the Trustee from the
owner or manufacturer of such Trust Equipment corresponding to
those provided for in subparagraphs (a) and (d) of the first para-
graph of Section 4.04; and

(4) an Opinion of Counsel to the effect that (i) such bill or bills of
sale are valid and effective, either alone or together with any other
instruments referred to in and accompanying such opinion, to vest in
the Trustee title to such Equipment conveyed to the Trustee free
from all claims, liens, security interests and other encumbrances (in-
cluding any leasehold interest therein) other than the rights of the
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Company hereunder, (ii) that a proper supplement hereto in respect
of any units of Equipment conveyed to the Trustee has been duly
executed by the Trustee and the Company and has been recorded
with the Interstate Commerce Commission pursuant to the require-
ments of Section 20c of the Interstate Commerce Act, and (iii) that,
in the opinion of such counsel, all conditions precedent provided for
in this Agreement with respect to the transactions being carried out
pursuant to this Section 5.06 have been complied with.

If the fair value of the Trust Equipment to be assigned or transferred by
the Trustee, together with all other property so assigned or transferred
since the commencement of the then current calendar year, as set forth in
the certificate or certificates required by this Section 5.06, is 10% or more
of the aggregate principal amount of Trust Certificates at the time out-
standing, the Engineer’s Certificate referred to in subparagraph (1) above
shall be signed by an Independent Engineer unless the fair value of the
Trust Equipment to be assigned or transferred, as set forth in such cer-
tificate, is less than $25,000 or less than 1% of the aggregate principal
amount of Trust Certificates at the time outstanding. If any Equipment
to be conveyed to the Trustee pursuant to this Section 5.06 has, within
six months prior to the date of its acquisition by the Company been used
or operated, by a person or persons other than the Company, in a busi-
ness similar to that in which it has been or is to be used or operated by
the Company and the fair value to the Company of such Equipment is
not less than $25,000 and not less than 1% of the aggregate principal
amount of Trust Certificates at the time outstanding, the Engineer’s Cer-
tificate referred to in subparagraph (1) above shall be signed by an In-
dependent Engineer.

At the time of delivery of any Request pursuant to the first paragraph
of this Section 5.06, the Company shall, if cash is to be paid to the Trus-
tee in respect of the Trust Equipment to be assigned or transferred by
the Trustee, deliver to the Trustee papers corresponding to those set
forth in the second paragraph of this Section insofar as they relate to the
action requested.

Cash deposited with the Trustee pursuant to this Section 5.06, pur-
suant to the second paragraph of Section 5.04, 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 units of Equipment
or Components having a fair value, as of the date of said Request, not
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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
5.06 (including an Engineer’s Certificate corresponding to that required
by subparagraph (1) of said second paragraph with respect to substituted
Equipment) insofar as they relate to the action requested.

- For all purposes of this Section 5.06, where fair value is not required

to be determined by an Independent Engineer, fair value shall be

determined as follows (and the manner of such determination set forth in

each Engineer’s Certificate furnished in respect thereof, including a state-

ment of actual fair value or fair value to the Company, as the case may

be, without reference to the provisions of subdivision (b) of subpara-
graphs (1), (2), (3) and (4) of this paragraph):

(1) the fair value of any unit of Trust Equipment assigned or
transferred by the Trustee as provided in this Section 5.06 shall be
deemed to be the greater of (a) the actual fair value thereof and (b)
the Cost thereof as theretofore certified to the Trustee less deprecia-

- tion at a rate not in excess of 1/15th of such Cost for each period of
one year elapsed between the date such unit was first put into use as
theretofore certified to the Trustee, and the date as of which fair
value is to be determined;

(2) the fair value of any Equipment conveyed to the Trustee as
provided in this Section 5.06 shall be deemed to be the lesser of (a)
the actual fair value thereof and (b) the Cost of such unit less de-
preciation at a rate not less than 1/15th of such Cost for each period
of one year elapsed between the date such unit was first put into use,
and the date as of which fair value is to be determined,;

(3) the fair value of any Component assigned or transferred by
the Trustee as provided in this Section 5.06 shall be deemed to be
the greater of (a) the actual fair value of and (b) the Cost thereof as
theretofore certified to the Trustee less depreciation at a rate not in
excess of 1/15th of such Cost for each period of one year elapsed
between the date such Component was first put into use as there-
tofore certified to the Trustee, and the date as of which fair value is
to be determined; and .

(4) the fair value of any Component conveyed to the Trustee in
substitution for a Component used for the same purpose to be as-
signed or transferred by the Trustee as provided in this Section 5.06
shall be deemed to be the lesser of (a) the actual fair value thereof
and (b) the Cost thereof less depreciation at a rate not less than
1/15th of such Cost for each period of one year elapsed between the
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date such Component was first put into use, and the date as of which
fair value is to be determined.

For all purposes of this Section 5.06, where fair value is required to be
determined by an Independent Engineer such fair value shall be deter-
mined without requiring reference to the provisions of subparagraphs (1),
(2), (3) and (4) of the next preceding paragraph.

SectioN 5.07. Marking of Trust Equipment. The Company agrees that,
at the time of delivery to the Trustee pursuant to this Agreement of each
unit of Equipment, there shall be plainly, distinctly, permanently and
conspicuously marked on each side of such unit, in letters not less than
one inch in height:

OWwNED BY A BANK orR TrRusT COMPANY UNDER A
SECURITY AGREEMENT FILED UNDER THE
InTERSTATE COMMERCE ACT, SECTION 20C.

or other similar words which, in an Opinion of Counsel, provide
equivalent notice to third parties of interests in such unit under this
Agreement; provided, however, that, if any unit of Equipment shall be in
service pursuant to the terms of the Interim Documents referred to in
the second preamble hereof at the time such unit is transferred to the
Trustee hereunder, the Company agrees to cause such unit to be so
marked as soon as practicable thereafter. On or before December 31,
1977, the Company agrees to furnish to the Trustee an Officers’
Certificate certifying that all the units of Equipment have been marked
in accordance with the provisions of this Section.

In case, prior to the termination of the lease provided for in this
Article Five, any of such marks shall at any time be removed, defaced or
destroyed, the Company shall forthwith cause the same to be restored or
replaced. The Company shall not change, or permit to be changed, the
numbers of any of the units of Trust Equipment at any time covered
hereby (or any numbers which may have been substituted as herein
provided) except in accordance with a statement of new numbers to be
substituted therefor which previously shall have been filed with the Trus-
tee and which shall be filed and recorded by the Company in like manner
as this Agreement.

The Trust Equipment may be lettered “Trailer Train” or “T'TX"” or in
some other appropriate manner for convenience of identification of the
leasehold interest of the Company therein, and may also be lettered, in
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case of a sublease of any Trust Equipment made pursuant to Section
5.09, in such manner as may be appropriate for convenience of identifica-
tion of the subleasehold interest therein; but the Company, during the
continuance of the lease provided for herein, will not allow the name of
any person, firm, association or corporation to be placed on any of the
Trust Equipment as a designation which might be interpreted as a claim
of ownership thereof by the Company or by any person, firm, association
or corporation other than the Trustee.

SEcTION 5.08. Maintenance of Trust Equipment; Casualty Occurrences. 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, stolen, lost or destroyed
(hereinafter called a Casualty Occurrence). Whenever any unit of the
Trust Equipment shall suffer a Casualty Occurrence the Company shall,
within 30 days after it shall have been informed of such Casualty Occur-
rence, deliver to the Trustee an Engineer’s Certificate describing such
Trust Equipment and stating the fair value to the Company thereof as of
the date such Trust Equipment suffered such Casualty Occurrence.
When the total fair value of all units of the Trust Equipment having
suffered a Casualty Occurrence (exclusive of units of Trust Equipment
having suffered a Casualty Occurrence in respect of which a payment
shall have been made to the Trustee pursuant to this Section) shall
amount to $250,000 or 2% of the principal amount of the Trust Certificates
then outstanding, whichever is less (or such lesser amount as the Company
may elect), the Company, within 30 days of such event, shall deposit with
the Trustee an amount in cash equal to the fair value of such units of Trust
Equipment as of the date of the Casualty Occurrence in respect 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
5.08 shall be held and applied as provided in the fourth paragraph of
Section 5.06. For all purposes of this paragraph, fair value shall be
determined in the manner provided in subparagraphs (1) and (3) of the
fifth paragraph of Section 5.06. '

The Company agrees to furnish to the Trustee on or before April 1, in
“every calendar year following the calendar year in which the first
delivery of any of the Trust Equipment to the Trustee or its agent or
agents hereunder shall occur and during the continuance of the lease
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provided for herein, an Officers’ Certificate, dated as of the preceding
December 31, stating (1) the amount, description and numbers of all
units of the 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 statement), and (2) that in the case of
all the Trust Equipment repainted or repaired since the date of the last
preceding statement (or the date of this Agreement in the case of the first
statement) the marks required by Section 5.07 have been preserved, or
that such Trust Equipment when repainted or repaired has been again
marked as required thereby. The Trustee, by its agents, shall have the
right once in each calendar year, but shall be under no duty, to inspect
the Trust Equipment at the then existing locations thereof; provided, how-
ever, that the Company shall not be obligated to interrupt the use of any
unit in normal operations nor shall the Company be liable for any injury
to, or the death of, any agent or employee of the Trustee incurred while
exercising any such right to inspect the Trust Equipment under the
preceding provision of this sentence.

SecTioN 5.09. Possession of T'rust Equipment. Except as provided in this
Section 5.09, the Company will not assign or transfer its rights here-
under, or transfer or sublet the Trust Equipment or any part thereof,
without the written consent of the Trustee first had and obtained; and
the Company shall not, without such written consent, except as herein
provided, part with the possession of, or suffer or allow to pass out of its
possession or control, any of the Trust Equipment. An assignment or
transfer to a corporation which shall acquire all or substantially all the
property of the Company and which, by execution of an appropriate in-
strument satisfactory to the Trustee, shall assume and agree to perform
each and all of the obligations and covenants of the Company hereunder
and under the guaranty endorsed on the Trust Certificates shall not be
deemed a breach of this covenant. The appointment of a receiver or
receivers in equity or reorganization or a trustee or trustees in bank-
ruptey or reorganization for the Company or for its property shall not be
deemed an unauthorized assignment if, prior to any action by the Trus-
tee to exercise the remedies herein provided, such receiver or receivers or
trustee or trustees shall be discharged or such receiver or receivers or
trustee or trustees shall, pursuant to court order or decree, in writing
duly assume and agree to pay or perform each and all of the obligations
and covenants of the Company hereunder and under the guaranty en-
dorsed on the Trust Certificates, in such manner that such obligations
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shall have the same status as obligations incurred by such receiver or
receivers or trustee or trustees.

So long as the Company shall not be in default under this Agreément,
the Company shall be entitled to the possession of the Trust Equipment
and also to sublease the Trust Equipment to, or permit its use under the
terms of car contracts by, a sublessee or user incorporated in the United
States of America (or any State thereof or the District of Columbia), in
Mezxico (or any State or the Federal District thereof) or in the Dominion
of Canada (or any Province or Territory thereof), upon lines of railroad
owned or operated by such sublessee or user, or over which such sub-
lessee or user has trackage right or rights for operation of its trains, and
upon connecting and other carriers in or between the United States, Mex-
ico or Canada in the usual interchange of traffic, but only upon and sub-
ject to all the terms and conditions of this Agreement; provided, however,
that, if the Company subleases or permits the use of the Trust Equip-
ment in Canada (or any Province or Territory thereof) or in Mexico (or
any State or the Federal District thereof), the Company shall, except as
otherwise provided in Section 7.03, first have (a) taken all necessary
action to protect the right, title and interest of the Trustee in the Trust
Equipment to be subleased or used and (b) furnished the Trustee with an
opinion of Canadian or Mexican counsel, as the case may be, satisfactory
to the Trustee, to the effect that such action is all that is necessary to
protect the right, title and interest of the Trustee in such Trust Equip-
ment.

Any such sublease may provide that the sublessee, so long as it shall
not be in default under such sublease, shall be entitled (subject to the
rights of the Trustee upon the happening of an Event of Default) to the
possession of the Trust Equipment included in such sublease and the use
thereof, and, subject to the provisions of Section 5.07, may provide for
lettering or marking upon such Trust Equipment for convenience of iden-
tification of the leasehold interest of such sublessee therein. Every such
sublease shall subject the rights of the sublessee under such sublease to
the rights of the Trustee in respect of the Trust Equipment covered by
such sublease in the event of the happening of an Event of Default. A
copy or the form of each such sublease (and of each amendment thereto,
if any) shall promptly be filed with the Trustee.
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SecTioN 8.10. Indemnity. The Company agrees to indemnify the Trus-
tee against any and all claims arising out of or connected with the owner-
ship 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 jurisdic-
tions in which the Trust Equipment, or any unit thereof, may be oper-
ated, and with all lawful acts, rules, regulations and orders of any
commissions, boards and other legislative, executive, administrative or
judicial bodies or officers having power to regulate or supervise any of
the Trust Equipment, including without limitation all lawful acts, rules,
regulations and orders of any body having competent jurisdiction
relating to automatic coupler devices or attachments, air brakes or other
appliances; provided, however, that 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 reasonable 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 en-
forcement of any such claims or the commencement or prosecution of

any litigation in respect thereof.

ARTICLE SIX

REMEDIES IN EVENT oF DEFAULT

SecTioN 6.01. Events of Default. The Company covenants and agrees
that in case:

(a) the Company shall default in the payment of any part of the
rental payable hereunder (including advance rental) for more than
30 days after the same shall have become due and payable, or

(b) the Company shall make or suffer any unauthorized assign-
ment or transfer of its rights hereunder or shall make any unautho-
rized transfer or sublease (including, for the purposes of this clause,
contracts for the use thereof) of any of the Trust Equipment, or, ex-
cept as herein authorized, shall part with the possession of any of the
Trust Equipment, and shall fail or refuse either to cause such assign-
ment or transfer or sublease to be canceled by agreement of all par-
ties having any interest therein and recover possession of such Trust
Equipment within 30 days after the Trustee shall have demanded in



38

writing such cancelation and recovery of possession, or within said
30 days to deposit with the Trustee a sum in cash equal to the fair
value as of the date of conveyance (determined as provided in sub-
paragraphs (1) or (3) of the fifth paragraph of Section 5.06) of the
Trust Equipment so assigned or transferred or subleased or the
possession of which shall have been parted with otherwise than as
herein authorized (any sum so deposited to be returned to the Com-
pany upon the cancelation 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 for such compliance, or

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

(e) an event of default shall occur under any lease or agreement,
any equipment trust agreement or any indenture under which the
Company is an obligor and the Trustee is also acting as trustee there-
under (the term “event of default” being used in this subparagraph
(e) to mean any event which, after any applicable notice and/or pe-
riod of grace provided for in the instrument in question, permits the
trustee thereunder to declare the principal amount of the obligation
issued or secured thereby to become immediately due and payable),

then in any such case (herein sometimes called an Event of Default), the
Trustee, by notice in writing to the Company, or the holders of not less
than 25% in principal amount of the then outstanding Trust Certificates,
by notice in writing to the Company and the Trustee, may 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 interest accruing after the date of such declaration or rentals
payable pursuant to Section 5.04(B)(4) after the date of such declaration)
payable by the Company as set forth in Section 5.04 and not theretofore
paid. Thereupon the entire amount of such rentals shall forthwith be-
come and shall be due and payable immediately without further demand,
together with interest at the Penalty Rate, to the extent legally enforce-
able, on any portion thereof overdue.

In addition, in case one or more Events of Default shall happen, the
Trustee, by notice in writing to the Company, or the holders of not less
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than 25% in principal amount of the then outstanding Trust Certificates,
by notice in writing to the Company and the Trustee, may declare the
principal of all the Trust Certificates then outstanding to be due and
payable, and thereupon the same shall become and be immediately due
and payable.

In case the Company shall fail to pay any instalment of rental payable
pursuant to Section 5.04(B)(3), (B)(4) or (B)(5) when and as the same
shall have become due and payable hereunder, and such default shall
have continued for a period of 30 days, the Trustee, in its own name and
as trustee of an express trust, shall be entitled and empowered to insti-
tute 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 judg-
ment or final decree against the Company or other obligor upon the
Trust Certificates 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.

In case there shall be pending proceedings for the bankruptey or for
the reorganization of the Company or any other obligor upon the Trust
Certificates under the Bankruptey 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 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 6.01, 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 interest
accruing after the date of such declaration or rentals payable pursuant to
Section 5.04(B)(4) 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
compensation to the Trustee, its agents, attorneys and counsel, and for
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reimbursement of all expenses and liabilities incurred, and all advances
made by the Trustee, except as a result of its negligence or bad faith)
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 reorganization is hereby authorized by each of the holders
of the Trust Certificates to make payments to the Trustee, and, in the
event that the Trustee shall consent to the making of payments directly
to the holders of the Trust Certificates, to pay to the Trustee such
amount as shall be sufficient to cover reasonable compensation to the
Trustee, its agents, attorneys and counsel, and all other expenses and
liabilities incurred, and all advances made, by the Trustee except as a
result of its negligence or bad faith.

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 Trustee shall be brought in its
own name as trustee of an express trust, and any recovery of judgment
shall be for the ratable benefit of the holders of the Trust Certificates. In
any proceedings brought by the Trustee (and also any proceedings
involving the interpretation of any provision of this Agreement to which
the Trustee shall be a party) the Trustee shall be held to represent ail the
holders of the Trust Certificates, and it shall not be necessary to make
any holders of the Trust Certificates parties to such proceedings.

SeEcTioN 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 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 have been made on account of
rental for the Trust Equipment and otherwise, and shall be entitled to
collect, receive and retain all unpaid per diem, mileage or other charges of
any kind earned by the Trust Equipment or any part thereof, including
user charges accrued pursuant to the car contracts referred to in Section
7.04, and may lease the Trust Equipment or any part thereof, or with or
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without retaking possession thereof (but only after declaring due and
payable the entire amount of rentals payable by the Company as provid-
ed in Section 6.01 hereof) 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, insofar as may be necessary to per-
form and fulfill the trust hereunder, 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 interests hereunder in the manner
herein provided. 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 posses-
sion 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 Equip-
ment hereunder, but all such rights and remedies shall be deemed thence-
forth to have been waived and surrendered by the Company, and no
payments theretofore made by the Company for the rent or use of the
Trust Equipment or any of it shall, in case of the happening of any
Event of Default and such taking possession, withdrawal, lease or sale by
the Trustee, give to the Company 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, with-
drawal, 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
thereafter due and payable, and the Company shall be and remain liable
for the same until such sums shall 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 items mentioned in Sec-
" tion 5.04 (other than interest not then accrued or rentals payable pur-
suant to Section 5.04(B)(4) due after the date of the declaration referred
to in Section 6.01), whether or not they shall have then matured.

Secrion 6.03. Application of Proceeds. If, in case of the happening of
any Event of Default, the Trustee shall exercise any of the powers
conferred upon it by Sections 6.01 and 6.02, all payments made by the
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Company to the Trustee hereunder after such Event of Default, and the
proceeds of any judgment collected from the Company by the Trustee
hereunder, and the proceeds of every sale or lease by the Trustee
hereunder of any of the Trust Equipment, together with any other sums
which may then be held by the Trustee under any of the provisions
hereof (other than sums held in trust for the payment of specific Trust
Certificates), shall be applied by the Trustee to the payment, in the
following order of priority, (a) of all proper charges, expenses or advances
made or incurred by the Trustee in accordance with the provisions of
this Agreement and (b) of the interest then due, with interest on overdue
interest at the 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
preceding interest 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 preference between principal and interest.

After all such payments shall have been made in full, the title to any
of the Trust Equipment remaining unsold shall be conveyed by the
Trustee to the Company free from any further liabilities or obligations
to the Trustee hereunder. If after applying all such sums of money
realized by the Trustee as aforesaid there shall remain any amount due
" to the Trustee under the provisions hereof, 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 declaration of the acceler-
ation 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 principal amount of the Trust Certificates at the time out-
standing may on behalf of the holders of all the Trust Certificates waive
any past Event of Default and its consequences, except an Event of
Default in the payment of any instalment of rental payable pursuant to
Section 5.04(B)(3), (B)(4) or (B)(5), but no such waiver shall extend to or
affect any subsequent default or impair any right consequent thereon.
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If at any time after the principal of all the Trust Certificates shall
have been declared and become due and payable or if at any time after
the entire amount of rentals shall have been declared and become due
and payable, all as in Section 6.01 provided, but before July 1, 1992, all
arrears of rent (with interest at the Penalty Rate upon any overdue in-
stalments, to the extent legally enforceable), the expenses and reasonable
compensation of the Trustee, together with all expenses of the trust occa-
sioned by the Company’s default, and all other sums which shall have
become due and payable by the Company hereunder (other than the
principal of Trust Certificates, and any other rental instalments, which
shall not at the time have matured according to their terms) shall be paid
by the Company before any sale or lease by the Trustee of any of the
Trust Equipment, and every other default in the observance or perfor-
mance of any covenant or condition hereof shall be made good or secured
to the satisfaction of the Trustee, or provision deemed by the Trustee to
be adequate shall be made therefor, then, and in every such case, the
Trustee, if so requested by the holders of a majority in principal amount
of the Trust Certificates then outstanding, 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 retak-
ing of possession of the Trust Equipment by the Trustee, or any with-
drawal, lease or sale thereof, 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 affect the obligations of the Company hereunder or
the obligations of the Company under the guaranty endorsed on the
Trust Certificates. The Company hereby waives presentation and de-
mand in respect of any of the Trust Certificates and waives notice of pre-
sentation, of demand and of any default in the payment of the principal
of and interest on the Trust Certificates.

SecTioN 6.06. Company to Deliver Trust Equipment to Trustee. In case the
Trustee shall rightfully demand possession of any of the Trust Equip-
ment in pursuance of this Agreement, the Company will, at its own ex-
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pense, 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 deliver 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-
pany, on any lines of railroad or premises approved by the Trustee until
the Trustee shall have leased, sold or otherwise disposed of the same.
Prior to delivery of the Trust Equipment to the Trustee, the Company
shall, at its own expense, remove therefrom any devices, superstructures
or assemblies not deemed to be Equipment as defined herein and will
repair any damage to any Trust Equipment caused by such removal.
The performance of the foregoing covenant is of the essence of this
Agreement and upon application to any court having jurisdiction in the
premises, the Trustee shall be entitled to a decree against the Company
requiring the specific performance thereof.

SectioN 6.07. Certificate as to Default; Trustee to Give Notice of Default, but
May Withhold Under Certain Circumstances. The Company will deliver to
the Trustee as soon as available and in any event within 120 days after
the end of each fiscal year, a certificate signed by the President, any Vice
President, the Treasurer or any Assistant Treasurer of the Company
stating that a review of the activities of the Company during such year
has been made under his supervision with a view to determining whether
the Company has kept, observed, performed and fulfilled all its
obligations under this Agreement and the Trust Certificates and that to
the best of his knowledge the Company during such year has kept,
observed, performed and fulfilled each and every covenant, obligation
and condition contained herein and in the Trust Certificates, or, if the
Company shall have been or shall be in default or if an event has
occurred or is continuing which, with the giving of notice or the passage
of time or both, would constitute a default, specifying all such defaults
and events and the nature and status thereof.

The Trustee shall give to the holders of the Trust Certificates in the
manner and to the extent provided in Section 8.04(c) with respect to
reports pursuant to Section 8.04(a), notice of each default hereunder
known to the Trustee within 90 days after the occurrence thereof, unless
such default shall have been remedied or cured before the giving of such
notice; provided that, except in the case of default in the payment of any
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part of the rental payable hereunder pursuant to Section 5.04(B)(3),
(B)(4) or (B)(5) hereof, the Trustee shall be protected in withholding
such notice if and so long as the board of directors, the executive
committee, or a trust committee of directors and/or Responsible Officers
in good faith determine that the withholding of such notice is in the
interests of the holders of the Trust Certificates. The term “default” as
used in this Section 6.07 shall mean the happening of any event defined
as an Event of Default in Section 6.01, except that, for the purposes of
this Section 6.07 only, there shall be eliminated from the definition of any
such event as specified in Section 6.01 any reference to the continuance,
or the continuance in force, for any period of days of any default or
failure on the part of the Company referred to in such definition and the
references in Sections 6.01(b) and (c¢) to the requirements of a written
demand by the Trustee.

SecTION 6.08. Limitations 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 for the appointment of a
receiver or trustee, or for any other remedy hereunder, unless such holder
previously shall have given to the Trustee written notice of default and
of the continuance thereof, as hereinbefore provided, and unless also the
holders of a majority in aggregate principal amount of the Trust Cer-
tificates then outstanding shall have made written request to the Trustee
to institute such action or proceedings in its own name as trustee
hereunder and shall have offered to the Trustee such reasonable indem-
nity as it may require against the costs, 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 insti-
tute any such action or proceedings and no direction inconsistent with
such written request shall have been given to the Trustee pursuant to
Section 6.10; it being understood and intended, and being expressly
covenanted by the holder of every Trust Certificate with every other
holder and the Trustee, that no one or more holders of Trust Certificates
shall have any right in any manner whatever, by virtue or by availing of
any provision of this Agreement, to affect, disturb, or prejudice the rights
of any other holder of Trust Certificates, or to obtain or seek to obtain
priority over or preference to any other such holder or to enforce any
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right under this Agreement, except in the manner herein provided and for
the equal, ratable and common benefit of all holders of Trust Certificates.
For the protection and enforcement of the provisions of this Section 6.08,
each and every holder of a Trust Certificate and the Trustee shall be en-
titled to such relief as can be given either at law or in equity.

SectioN 6.09. Unconditional Right of Holders of Trust Certificates to Sue
for Principal and Interest. Notwithstanding any other provision in this
Agreement, the right of any holder of any Trust Certificate to receive
payment of the principal of, and interest on, such Trust Certificate, on or
after the respective due dates expressed in such Trust Certificate, or to
institute suit for the enforcement of any such payment on or after such
respective dates, shall not be impaired or affected without the consent of
such holder, except no such suit shall be instituted if and to the extent
that the institution or prosecution thereof or the entry of judgment
therein would, under applicable law, result in the surrender, impairment,
waiver or loss of the title reserved under this Agreement upon any prop-
erty subject hereto.

SectioN 6.10. Conirol by Holders of Trust Certificates. The holders of a
majority in aggregate principal amount of the Trust Certificates at the
time outstanding 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, subject to the provisions of Section 9.02, the Trus-
tee shall have the right to decline to follow any such direction if the
Trustee being advised by counsel, determines that the action so directed
may not lawfully be taken. ‘

SecTiON 6.11. Right of Court to Require Filing of Undertaking to Pay Costs.
All parties to this Agreement agree, and each holder of any Trust Cer-
tificate by his acceptance thereof shall be deemed to have agreed, that
any court may in its discretion require, in any suit for the enforcement of
any right or remedy under this Agreement, or in any suit against the
Trustee for any action taken or omitted by it as Trustee, the filing by
any party litigant in such suit of an undertaking to pay the costs of such
suit, and that such court may in its discretion assess reasonable costs, in-

“cluding reasonable attorneys’ fees, against any party litigant in such suit,
having due regard to the merits and good faith of the claims or defenses
made by such party litigant; but the provisions of this Section 6.11 shall
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not apply to any suit instituted by the Trustee, to any suit instituted by
any holder of a Trust Certificate, or group of holders of the Trust Cer-
tificates, holding in the aggregate more than 10% in principal amount
of the Trust Certificates outstanding, or to any suit instituted by any
holder of a Trust Certificate for the enforcement of the payment of the
principal of, or interest on, any Trust Certificate on or after the due date
expressed in such Trust Certificate.

SEcTiON 6.12. Remedies Cumulative. The remedies in this Agreement
provided in favor of the Trustee and the holders of the Trust Cer-
tificates, or any of them, shall not be deemed exclusive, but shall be
cumulative, and shall be in addition to all other remedies in their favor
existing at law or in equity.

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 enforceable), and shall receive interest thereon in like money at
the rate specified therein, at the times and place and otherwise as
expressed in the Trust Certificates (and, if not so paid, with interest
thereon until paid at the Penalty Rate to the extent legally enforceable);
and the Company further agrees to endorse upon each of the Trust Certif-
icates, at or before the issuance and delivery thereof by the Trustee, its
guaranty of the prompt payment of the principal thereof and of the
interest thereon, in substantially the form hereinbefore 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 or a Vice
President. 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 issued and delivered by the Trustee, or shall
. not have been acting in such capacity on the date of the Trust
Certificates, such guaranty shall nevertheless be as effective and binding
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upon the Company as though the person who signed said guaranty had
not ceased to be or had then been such officer.

The Company’s Thirty Year Subordinated Notes sold pursuant to the
Note Purchase Agreement dated as of January 1, 1967, between the
Company and certain of its stockholders are, as provided in such Note
Purchase Agreement, junior and subordinate to the obligations of the
Company under the foregoing guaranty.

SecTiON 7.02. Discharge of Liens. The Company agrees that it will pay
and discharge, or cause to be paid and discharged, or make adequate
provision for the satisfaction or discharge of, any debt, tax, charge,
assessment, obligation or claim which if unpaid might become a lien or
charge upon or against any of the Trust Equipment, except upon the
leasehold interest of the Company therein; but this provision shall not
require the payment of any such debt, tax, charge, assessment, obligation
or claim so long as the validity thereof shall be contested 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 effect.

SectioN 7.03. Payment of Expenses; Recording. The Company agrees to
pay the expenses incident to the preparation and execution of the Trust -
Certificates to be issued hereunder, or connected with the preparation,
execution, recording and filing hereof and of any instruments executed
under the provisions hereof with respect to the Trust Equipment, and
all other reasonable expenses incurred by the Trustee in connection
herewith. The Company will, promptly after the execution and delivery
of this Agreement (and prior to the delivery of any Trust Equipment to
the Trustee hereunder) and each supplement hereto, respectively, cause
this Agreement and such supplement to be duly filed and recorded with
the Interstate Commerce Commission in accordance with Section 20c of
the Interstate Commerce Act. The Company will from time to time do
and perform any other act and will execute, acknowledge, deliver, file,
register and record any and all further instruments, and file, register and
record this Agreement and each supplement hereto in all other jurisdic-
tions, required by law or reasonably requested by the Trustee for the
purposes of proper protection of the title of the Trustee and the rights of
the holders of the Trust Certificates and of fully carrying out and effec-
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tuating this Agreement and the intent hereof; provided, however, that the
Company shall not be required to take any such action in respect of any
jurisdiction outside the United States if (1) the Company deems such ac-
tion to be unduly burdensome, (2) after giving effect to the failure to
take such action, the Company has taken all action required by law to
protect the title of the Trustee to units of Equipment having a fair value
of not less than 85% of the aggregate fair value of all the Trust Equip-
ment (such fair value to be determined in the manner provided in sub-
paragraphs (1) and (3) of the fifth paragraph of Section 5.06), and (3) any
unit of Trust Equipment at any time located in such jurisdiction shall
have been marked with the markings specified in Section 5.07 hereof.

Promptly after the execution and delivery of this Agreement 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 so as effectively to protect the title of the Trustee to the Trust
Equipment and its rights and the rights of the holders of the Trust Cer-
tificates thereunder and hereunder (subject to the qualification contained
in the proviso to the next preceding paragraph hereof) and reciting the
details of such action or stating that, in the opinion of such counsel, no
such action is necessary; and the Company shall furnish to the Trustee,
on or before April 1 in each calendar year, commencing with the year
1978, 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, re-recording and refiling of this Agreement and each supplement
hereto as is necessary for the proper protection of the title of the Trustee
to the Trust Equipment and the rights of the Trustee and holders of the
Trust Certificates hereunder and thereunder (subject to the qualification
contained in the proviso to the next preceding paragraph hereof) and
reciting the details of such action, or (ii) no such action is necessary for
any of such purposes (subject to such qualification).

SECTION 7.04. Increase or Decrease of User Rates. The Company agrees (i)
that, if an Event of Default shall happen under Section 6.01 (a) hereof by
reason of failure of the Company to pay, or to cause to be paid, to the
Trustee within the grace period provided in Section 6.01(a) hereof, all or
any part of the rentals due and payable under Section 5.04(B)(3), (B)(4)
or (B)(5) hereof in order to provide for payment of the principal of or in-
terest on, or sinking fund payments in respect of, the Trust Certificates
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(but not including any principal or interest payable by reason of acceler-
ation of the date of payment thereof), the Company will, upon receipt of
written notice from the Trustee so to do, within ten days after such no-
tice, deliver to all parties to its Form A and Form B car contracts (or
such other Forms as may hereafter be used in substitution or in re-
placement of such Form A and Form B car contracts) due and proper no-
tice of increases or decreases, or both, in the car user charges under such
contracts, (ii) that all car contracts covering any unit or units of the
Trust Equipment will contain provisions permitting the Company to
require such increases and (iii) that, unless in connection with an assign-
ment or transfer to a corporation which shall acquire all or substantially
all the property of the Company pursuant to Section 5.09 hereof, the
Company will not transfer or assign its rights and obligations to require
such increases under any such car contracts. Such increases or decreases
shall commence to accrue and shall be effective on the first day of the
first calendar month beginning subsequent to ten days after delivery of
such notice by the Company to the parties to such Form A and Form B
car contracts. Such increases or decreases shall be in such amounts or
percentages as will cause to accrue and be payable to the account of the
Company in respect of the first calendar month during which they are in
effect such additional sums of money as will be needed by the Company
to enable it to pay all such overdue principal and interest and sinking
fund payments (with interest on overdue principal and interest at the
Penalty Rate, to the extent legally enforceable) and to cure any defaults
in payment of any principal, dividends or interest (or rentals intend-
ed to provide for payment thereof) payable under comparable provisions
of any other equipment trust, conditional sale or other equipment
agreement of the Company not guaranteed by its stockholders or a group
of its stockholders (except defaults arising by reason of acceleration of
the date of payment of instalments of principal, dividends or interest, or
rentals intended to provide for payment thereof), whether heretofore or
hereafter entered into, based upon the most recent records or information
available to the Company relating to the use of its cars. If for any rea-
son any such increases or decreases so made by the Company shall fail to
provide in 90 days sufficient cash to enable the Company to cure such
default or defaults hereunder and under any other such agreements, or if
cash is provided but is not for any reason applied to cure such defaults,
the Company will, upon receipt of written notice from the Trustee so to
do, promptly make such further increases or decreases, or both, in its
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user charges as may from time to time be necessary to enable the Com-
pany to cure all such defaults hereunder and under such other
agreements.

SEcTION 7.05. Covenant Against Prepayment of Subordinated Notes. The
Company covenants and agrees that if the Company shall be in default
under any provision of this Agreement, the Company will not voluntarily
prepay or retire any of its outstanding Thirty Year Subordinated Notes
sold pursuant to the Note Purchase Agreement dated.as of January 1,
1967, between the Company and certaiun of its stockholders.

SECTION 7.06. Further Assurances. The Company covenants and agrees
from time to time 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 execute for the purpose of fully carrying out and effectuating this
Agreement and the intent hereof.

ARTICLE EIGHT
Lists oF HoLDERS oF THE TRUST CERTIFICATES AND

RErorTs BY THE COMPANY AND THE TRUSTEE

SectioN 8.01. Company to Furnish Trustee Information as to Names and
Addresses of Holders of the Trust Certificates. The Company covenants and
agrees that it will furnish or cause to be furnished to the Trustee within
45 to 60 days after each interest payment date, and at such other times
as the Trustee may request in writing, within 30 days after receipt by the
Company of any such request, a list in such form as the Trustee may
reasonably require containing all the information in the possession or
control of the Company as to the names and addresses of the holders of
Trust Certificates obtained since the date as of which the next previous
list, if any, was furnished; provided, however, that so long as the Trustee is
the registrar of the Trust Certificates pursuant to Section 2.06, no such
list need be furnished. Any such list may be dated as of a date.not more
than 15 days prior to the time such information is furnished or caused to
be furnished and need not include information received after such date.

Skcrion 8.02. Preservation of Information; Communications to Holders of
the Trust Certificates. (a) The Trustee shall preserve, in as current a form
as 1s reasonably practicable, all information as to the names and ad-
dresses of the holders of Trust Certificates (1) contained in the most
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recent list furnished to it as provided in Section 8.01, (2) received by it in
the capacity of paying agent (if so acting) hereunder and (3) filed with it
within the two preceding years pursuant to the provisions of Section
8.04(c)(2).

The Trustee may (1) destroy any list furnished to it as provided in
Section 8.01 upon receipt of a new list so furnished, (2) destroy any
information received by it as paying agent (if so acting) hereunder upon
delivering to itself as Trustee, not earlier than 45 days after an interest
payment date on the Trust Certificates, a list containing the names and
addresses of the holders of Trust Certificates obtained from such
information since the delivery of the next previous list, if any, (3) destroy
any list delivered to itself as Trustee which was compiled from
information received by it as paying agent (if so acting) hereunder upon
the receipt of a new list so delivered and (4) destroy any information filed
with it pursuant to the provisions of Section 8.04(c)(2) but not until two
years after such information has been filed with it.

(b) In case three or more holders of Trust Certificates (hereinafter
referred to as “applicants”) apply in writing to the Trustee, and furnish
to the Trustee reasonable proof that each such applicant has owned a
Trust Certificate for a period of at least six months preceding the date of
such application, and such application states that the applicants desire to
communicate with other holders of Trust Certificates with respect to
their rights under this Agreement or under the Trust Certificates and is
. accompanied by a copy of the form of proxy or other communication
which such applicants propose to transmit, then the Trustee shall, within
five business days after the receipt of such application, at its election,
either ,

(1) afford such applicants access to the information preserved at

the time by the Trustee in accordance with the provisions of Section
8.02(a), or

(2) inform such applicants as to the approximate number of
holders of Trust Certificates whose names and addresses appear in
the information preserved at the time by the Trustee in accordance
with the provisions of Section 8.02(a), and as to the approximate cost
of mailing to such holders of the Trust Certificates the form of proxy
or other communications, if any, specified in such application.

If the Trustee shall elect not to afford such applicants access to such
information, the Trustee shall, upon the written request of such
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applicants, mail to each holder of a Trust Certificate whose name and
address appears in the information preserved at the time by the Trustee
in accordance with the provisions of Section 8.02(a), a copy of the form
of proxy or other communication which is specified in such request, with
reasonable promptness after a tender to the Trustee of the material to be
mailed and of payment, or provision for the payment, of the reasonable
expenses of mailing, unless within five days after such tender, the
Trustee shall mail to such applicants, and file with the Commission
together with a copy of the material to be mailed, a written statement to
the effect that, in the opinion of the Trustee, such mailing would be
contrary to the best interests of the holders of Trust Certificates or
would be in violation of applicable law. Such written statement shall
specify the basis of such opinion. If the Commission, after opportunity
for a hearing upon the objections specified in the written statement so
filed, shall enter an order refusing to sustain any of such objections or if,
after the entry of an order sustaining one or more of such objections, the
Commission shall find, after notice and opportunity for hearing, that all
the objections so sustained have been met and shall enter an order so
declaring, the Trustee shall mail copies of such material to all such
holders of the Trust Certificates with reasonable promptness after the
entry of such order and the renewal of such tender; otherwise the Trustee
shall be relieved of any obligation or duty to such applicants respecting
their application.

(¢) Each and every holder of the Trust Certificates, by receiving and
holding the same, agrees with the Company and the Trustee that neither
the Company nor the Trustee nor any paying agent shall be held account-
able by reason of the disclosure of any such information as to the names
and addresses of the holders of the Trust Certificates in accordance with
the provisions of Section 8.02(b), regardless of the source from which
such information was derived, and that the Trustee shall not be held ac-
countable by reason of mailing any material pursuant to a request made
under Section 8.02(b).

SecTioN 8.03. Reports by the Company. The Company covenants:

(a) to file with the Trustee, within 15 days after the Company is
required to file the same with the Commission, copies of the annual
reports and of the information, documents, and other reports (or
copies of such portions of any of the foregoing as the Commission
may from time to time by rules and regulations prescribe) which the
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Company may be required to file with the Commission pursuant to
section 13 or section 15(d) of the Securities Exchange Act of 1934; or,
if the Company is not required to file information, documents, or
reports pursuant to either of said sections, then to file with the Trus-
tee and the Commission, in accordance with rules and regulations
prescribed from time to time by the Commission, such of the sup-
plementary and periodic information, documents, and reports which
may be required pursuant to section 13 of the Securities Exchange
Act of 1934 in respect of a security listed and registered on a nation-
al securities exchange as may be prescribed from time to time in
such rules and regulations;

(b) to file with the Trustee and the Commission, in accordance
with rules and regulations prescribed from time to time by the Com-
mission, such additional information, documents, and reports with
respect to compliance by the Company with the conditions and
covenants provided for in this Agreement as may be required from
time to time by such rules and regulations; and

(c) to transmit to the holders of the Trust Certificates, within 30
days after the filing thereof with the Trustee, in the manner and to
the extent provided in Section 8.04(c) with respect to reports pur-
suant to Section 8.04(a), such summaries of any information,
documents, and reports required to be filed by the Company pur-
suant to Section 8.03(a) and (b) as may be required by rules and
regulations prescribed from time to time by the Commission.

SectioN 8.04. Reports by the Trustee. (a) On or before July 15, 1978, and
on or before July 15 in every year thereafter, so long as any Trust Cer-
tificates are outstanding hereunder, the Trustee shall transmit to the
holders of the Trust Certificates, as hereinafter in this Section 8.04
provided, a brief report dated as of the preceding May 15 with respect to:

(1) its eligibility under Section 9.08 and its qualifications under .
Section 9.07, or in lieu thereof, if to the best of its knowledge it has
continued to be eligible and qualified under said Sections, a written
statement to such effect;

(2) the character and amount of any advances (and if the Trustee
elects so to state, the circumstances surrounding the making thereof)
made by it (as Trustee hereunder) which remain unpaid on the date
of such report, and for the reimbursement of which it claims or may
claim a lien or charge, prior to that of the Trust Certificates, on the
trust estate or on any property or funds held or collected by it, as
Trustee hereunder, except that it shall not be required (but may
elect) to report such advances if such advances so remaining unpaid
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aggregate not more than %2 of 1% of the principal amount of the
Trust Certificates outstanding on the date of such report;

(3) the amount, interest rate, and maturity date of all other
indebtedness owing by the Company (or by any other obligor on the
Trust Certificates) to it in its individual capacity, on the date of
such report, with a brief description of any property held as
collateral security therefor, except an indebtedness based upon a

creditor relationship arising in any manner described in Section
9.12(b)(2), (3), (4), or (6);

(4) the property and funds, if any, physically in its possession, as
Trustee hereunder, on the date of such report;

(5) any release, assignment or transfer, or release, assignment or
transfer and substitution, of any Trust Equipment (and the consid-
eration therefor, if any) which it has not previously reported;
provided, however, that to the extent that the aggregate value (as
shown by the Engineer’s Certificate furnished to the Trustee in
respect thereof) of any or all of such released, assigned or transferred
Trust Equipment does not exceed an amount equal to 1% of the
principal amount of Trust Certificates then outstanding, the report
need only indicate the number of such releases, assignments or
transfers, the total value of Trust Equipment released, assigned or
transferred as shown by said Engineer’s Certificate, the aggregate
amount of cash received and the aggregate value of Trust
Equipment received in substitution therefor as shown by said
Engineer’s Certificate;

(6) any additional issue of Trust Certificates which it has not
previously reported; and

(7) any action taken by it in the performance of its duties under
this Agreement which it has not previously reported and which in its
opinion materially affects the Trust Certificates or the trust estate,
except action in respect of a default, notice of which has been or is to
be withheld in accordance with the provisions of Section 6.07.

(b) The Trustee shall transmit to the holders of the Trust Certificates,
as provided in Section 8.04(c), a brief report with respect to (i) the
release, assignment or transfer, or release, assignment or transfer and
substitution, of any Trust Equipment (and the consideration therefor, if
any) unless the fair value of such Trust Equipment (as set forth in the
Engineer’s Certificate furnished to the Trustee in respect thereof) is less
than 10% of the principal amount of Trust Certificates outstanding at
the time of such release, assignment or transfer, or such release, assign-
ment or transfer and substitution, such report to be so transmitted with-
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in 90 days after such time, and (ii) the character and amount of any
advances (and if the Trustee elects so to state, the circumstances sur-
rounding the making thereof) made by it, as Trustee hereunder, since the
date of the last report transmitted pursuant to the provisions of Section
8.04(a) (or if no such report has yet been so transmitted, since the date of
execution of this Agreement), for the reimbursement of which it claims or
may claim a lien or charge, prior to that of the Trust Certificates, on the
trust estate or on property or funds held or collected by it, as Trustee
hereunder, and which it has not previously reported pursuant to this Sec-
tion 8.03(b), except that it shall not be required (but may elect) to report
such advances if such advances remaining unpaid at any time aggregate
10% or less of the principal amount of Trust Certificates outstanding at
such time, such report to be transmitted within 90 days after such time.

(c) Reports pursuant to this Section 8.04 shall be transmitted by mail:

(1) to all registered holders of Trust Certificates, as the names and
" addresses of such holders appear upon the registration books of the
Trustee;

(2) to such holders of Trust Certificates as have, within the two
years preceding such transmission, filed their names and addresses
with the Trustee for that purpose; and

(3) except in the case of reports pursuant to Section 8.04(b), to
each holder of a Trust Certificate whose name and address is pre-
served at the time by the Trustee, as provided in Section 8.02(a).

(d) A copy of each such report shall, at the time of such transmission
to holders of the Trust Certificates, be filed by the Trustee with each
stock exchange, if any, upon which the Trust Certificates are listed and
also with the Commission. The Company. agrees to notify the Trustee
when and as the Trust Certificates become listed on any stock exchange.

ARTICLE NINE
Tur TRUSTEE

SectioNn 9.01.  Acceptance of Trusts. The Trustee hereby accepts the
trust imposed upon it by this Agreement, and covenants and agrees to
perform the same as herein expressed.

Srterion 9.02. Duties and Responsibilities of the Trustee; During Default;
Prior to Defaull. In case an Event of Default has occurred (which has not
been cured), the Trustee shall exercise such of the rights and powers
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vested in it by this Agreement, and use the same degree of care and skill
in their exercise, as a prudent man would exercise or use under the
circumstances in the conduct of his own affairs.

No provision of this Agreement shall be construed to relieve the
Trustee from liability for its own negligent action, its own negligent
failure to act, or its own wilful misconduct, 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
Agreement, and no implied covenants or obligations shall be
read into this Agreement against the Trustee; and

(2) in the absence of bad faith on the part of the Trustee, the
‘ Trustee may conclusively rely, as to the truth of the statements
and the correctness of the opinions expressed therein, upon any
certificates or opinions furnished to the Trustee and conforming
to the requirements of this 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 by a Responsible Officer, unless it shall be proved that
the Trustee was negligent in ascertaining the pertinent facts; and

(c) the Trustee shall not be liable with respect to any action taken
or omitted to be taken by it in good faith in accordance with the di-
rection of the holders of a majority in aggregate principal amount of
the Trust Certificates at the time outstanding (determined as provid-
ed in Section 10.03 hereof) 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 Agreement.

Section 9.03.  Certain Rights of the Trustee. Except as otherwise
provided in Section 9.02:

(a) 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
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certificate, guaranty, interest warrant or other pape'r or document
believed by it to be genuine and to have been signed or presented by
the proper party or parties;

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

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

(d) the Trustee shall not be liable for any action taken by it in
good faith and believed by it to be authorized or within the
discretion or rights or powers conferred upon it by this Agreement.

‘SecTiON 9.04. Application of Rentals; Responsibility of Trustee to Insure or
Record. The Trustee covenants and agrees to apply the rentals received
by it under Section 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 said Section 5.04(B).

Except as otherwise provided in Section 9.02, the Trustee shall not be
required to undertake any act or duty in the way of insuring, taking care
of or taking possession of the Trust Equipment or to undertake any
other act or duty under this Agreement until fully indemnified by the
Company or by one or more of the holders of the Trust Certificates
against all liability and expenses; and, except as aforesaid, the Trustee
~shall not be responsible for the filing or recording or refiling or
rerecording of this Agreement or of any supplement hereto or statement
of new numbers.

Skcrion 9.05. Funds May be Held by Trustee; Investments in Investment
Securities. Any money at any time paid to or held by the Trustee
hereunder until paid out by the Trustee as herein provided may be
carried by the Trustee on deposit with itself, and, if and to the extent
agreed to between the Trustee and the Company and permitted by
applicable law or regulations of governmental authorities having
jurisdiction over the Trustee, the Trustee will allow interest upon any
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such moneys held by it in trust at the rate generally prevailing among
Chicago banks and trust companies or 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 the second paragraph of Section 5.04 or pursuant to Section
5.06 or Section 5.08 (hereinafter in this Section 9.05 called Replacement
Funds) in Investment Securities, at such prices, including any premium
and accrued interest, as are set forth in such Request, such Investment
Securities to be held by the Trustee in trust for the benefit of the holders
of the Trust Certificates. '

The Trustee shall, on Request, or the Trustee may, in the event funds
are required for payment against delivery of Trust Equipment, sell such
Investment Securities, 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 Investment Securities, including
accrued interest.

The Trustee shall restore to Deposited Cash or Replacement Funds, as
the case may be, out of rent received by it for that purpose under the
provisions of Section 5.04(B)(1), an amount equal to any expenses in-
curred in connection with any purchase or sale of Investment Securities
and also an amount equal to any loss of principal incident to the sale or
redemption of any Investment Securities for a sum less than the amount
paid therefor, including accrued interest.

The Company, if not in default under the terms hereof to the knowl-
edge of the Trustee, shall be entitled to receive any interest allowed as
provided in the first paragraph of this Section 9.05 and any interest (in
excess of accrued interest paid from Deposited Cash at the time of pur-
chase) or other profit which may be realized from any sale or redemption
of Investment Securities.

SecTion 9.06. Trustee Not Liable for Delivery Delays or Defects in Equip-
ment or Title;, May Perform Duties by Agents; Reimbursement of Kxpenses;
Holding of Trust Certificates; Moneys Held in Trust. Except as otherwise
provided in Section 9.02, the Trustee shall not be liable to anyone for any
delay in the delivery of any of the Trust Equipment, or for any default



60

on the part of the manufacturers or owners thereof or of the Company,
or for any defect in any of the Trust Equipment or in the title thereto,
nor shall anything herein be construed as a warranty on the part of the
Trustee in respect thereof or as a representation on the part of the Trus-
tee in respect of the value thereof or in respect of the title thereto.

Except as otherwise provided in Section 9.02, the Trustee may perform
its powers and duties hereunder by or through such attorneys, agents and
servants as it shall appoint, and shall be answerable for only its own acts,
negligence and wilful defaults and not for the default or misconduct of
any attorney, agent or servant appointed by it with reasonable care. The
Trustee shall not be responsible in any way for the recitals herein con-
tained or for the execution or validity of this Agreement or of the Trust
Certificates (except for its own execution thereof), or for the guaranty by
the Company.

The Trustee shall be entitled to receive payment of all of its expenses
and disbursements hereunder, including reasonable 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 capacity may own, hold and dispose of
Trust Certificates with the same rights which it would have if it were not
Trustee.

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

SectioN 9.07. Qualification of Trustee; Conflicting Interests. (a) If the
Trustee has or shall acquire any conflicting interest, as defined in this
Section 9.07, it shall, within 90 days after ascertaining that it has such
conflicting interest, either eliminate such conflicting interest or resign in
the manner and with the effect specified in Section 9.09.

(b) In the event that the Trustee shall fail to comply with the provi-
sions of Section 9.07(a) the Trustee shall, within ten days after the expir-
ation of such 90-day period, transmit notice of such failure to the holders
of the Trust Certificates in the manner provided in Section 8.04(c) with
respect to reports pursuant to Section 8.04(a). '
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(c) For the purposes of this Section 9.07 the Trustee shall be deemed
to have a conflicting interest if

(1) the Trustee is trustee under another indenture under which
any other securities, or certificates of interest or participation in any
other securities, of the Company are outstanding, unless such other
indenture is a collateral trust indenture under which the only collat-
eral consists of Trust Certificates issued under this Agreement,
provided that there shall be excluded from the operation of this para-
graph any indenture or indentures under which other securities, or
certificates of interest or participation in other securities, of the
Company are outstanding, if the Company shall have sustained the
burden of proving, on application to the Commission and after op-
portunity for hearing thereon, that trusteeship under this Agreement
and such other indenture or indentures is not so likely to involve a
material conflict of interest as to make it necessary in the public in-
terest or for the protection of investors to disqualify the T rustee
from acting as such under one of such indentures;

(2) the Trustee or any of its directors or executive officers is an
obligor upon the Trust Certificates or an underwriter for the
Company;

(3) the Trustee directly or indirectly controls. or is directly or
indirectly controlled by or is under direct or indirect common control
with the Company or an underwriter for the Company;

(4) the Trustee or any of its directors or executive officers is a
director, officer, partner, employee, appointee, or representative of
the Company, or of an underwriter (other than the Trustee itself)
for the Company who is currently engaged in the business of
underwriting, except that (i) one individual may be a director or an
executive officer, or both, of the Trustee and a director or an
executive officer, or both, of the Company, but may not be at the
same time an executive officer of both the Trustee and the Company,
(i) if and so long as the number of directors of the Trustee in office
is more than nine, one additional individual may be a director or an
executive officer, or both, of the Trustee and a director of the
Company and (iii) the Trustee may be designated by the Company
or by any underwriter for the Company to act in the capacity of
transfer agent, registrar, custodian, paying agent, fiscal agent,
escrow agent, or depositary, or in any other similar capacity, or,
subject to the provisions of Section 9.07(c) (1), to act as trustee,
whether under an indenture or otherwise;

(5) 10% or more of the voting securities of the Trustee is
beneficially owned either by the Company or by any director,
partner, or executive officer thereof, or 20% or more of such voting
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securities is beneficially owned, collectively, by any two or more of
such persons; or 10% or more of the voting securities of the Trustee
is beneficially owned either by an underwriter for the Company or
by any director, partner, or executive officer thereof, or is
beneficially owned collectively, by any two or more such persons;

(6) the Trustee is the beneficial owner of, or holds as collateral
security for an obligation which is in default, (i) 5% or more of the
voting securities, or 10% or more of any other class of security, of
the Company, not including the Trust Certificates and securities
issued under any other indenture under which the Trustee is also
trustee or (ii) 10% or more of any class of security of an underwriter
for the Company;

(7) the Trustee is the beneficial owner of, or holds as collateral
security for an obligation which is in default, 5% or more of the
voting securities of any person who, to the knowledge of the Trustee,
owns 10% or more of the voting securities of, or controls directly or
indirectly or is under direct or indirect common control with, the
Company;

(8) the Trustee is the beneficial owner of, or holds as collateral
security for an obligation which is in default, 10% or more of any
class of security of any person who, to the knowledge of the Trustee,
owns 50% or more of the voting securities of the Company; or

(9) the Trustee owns, on May 15 in any calendar year, in the
- capacity of executor, administrator, testamentary or inter vivos trus-
tee, guardian, committee or conservator, or in any other similar
capacity, an aggregate of 25% or more of the voting securities, or of
any class of security, of any person, the beneficial ownership of a
specified percentage of which would have constituted a conflicting in-
terest under Section 9.07(c) (6), (7) or (8). As to any such securities
of which the Trustee acquired ownership through becoming execu-
tor, administrator, or testamentary trustee of an estate which includ-
ed them, the provisions of the preceding sentence shall not apply, for
a period of two years from the date of such acquisition, to the extent
that such securities included in such estate do not exceed 25% of
such voting securities or 25% of any such class of security. Promptly
after May 15 in each calendar year, the Trustee shall make a check
of its holdings of such securities in any of the above-mentioned
capacities as of such May 15. If the Company fails to make
payment in full of the rentals payable hereunder in respect of the
principal of, or interest on, any of the Trust Certificates when and as
the same become due and payable, and such failure continues for 30
days thereafter, the Trustee shall make a prompt check of its hold-
ings of such securities in any of the above-mentioned capacities as of



63

the date of the expiration of such 30-day period, and after such date,
notwithstanding the foregoing provisions of this paragraph, all such
securities so held by the Trustee, with sole or joint control over such
securities vested in it, shall, but only so long as such failure shall
continue, be considered as though beneficially owned by the Trustee
for the purposes of Section 9.07(c)(6), (7) and (8).

The specification of percentages in Section 9.07(c)(5) to (9), inclusive,
shall not be construed as indicating that the ownership of such percent-
ages of the securities of a person is or is not necessary or sufficient to con-
stitute direct or indirect control for the purposes of Section 9.07(c)(3) or

(M.

For the purposes of Sections 9.07(c)(6), (7), (8) and (9) only, (i) the
terms ‘“‘security’” and ‘“securities” shall include only such securities as are
generally known as corporate securities, but shall not include any note or
other evidence of indebtedness issued to evidence an obligation to repay
moneys lent to a person by one or more banks, trust companies or bank-
ing firms, or any certificate of interest or participation in any such note
or evidence of indebtedness; (ii) an obligation shall be deemed to be in
default when a default in payment of principal shall have continued for
30 days or more and shall not have been cured; and (iii) the Trustee shall
not be deemed to be the owner or holder of (x) any security which it
holds as collateral security, as trustee or otherwise, for an obligation
which is not in default as defined in clause (ii) above, or (y) any security
which it holds as collateral security under this Agreement, irrespective of
any default hereunder, or (z) any security which it holds as agent for col-
lection, or as custodian, escrow agent, or depositary, or in any similar rep-
resentative capacity.

Except as provided above, the word “security” or “securities” as used
in this Agreement shall mean any equipment trust certificate, note, stock,
treasury stock, bond, debenture, evidence of indebtedness, certificate of
interest or participation in any profit-sharing agreement, collateral-trust
certificate, preorganization certificate or subscription, transferable share,
investment contract, voting-trust certificate, certificate of deposit for a
security, fractional undivided interest in oil, gas, or other mineral rights,
or, in general, any interest or instrument commonly known as a “securi-
ty”, or any certificate of interest or participation in, temporary or interim
certificate for, receipt for, guarantee of, or warrant or right to subseribe
to or purchase, any of the foregoing.
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(d) For the purposes of this Section 9.07:

(1) The term “underwriter’” when used with reference to the Com-
pany shall mean every person who, within three years prior to the
time as of which the determination is made, has purchased from the
Company with a view to, or has offered or sold for the Company in
connection with, the distribution of any security of the Company
outstanding at such time, or has participated or has had a direct or
indirect participation in any such undertaking, or has participated
or has had a participation in the direct or indirect underwriting of
any such undertaking, but such term shall not include a person
whose interest was limited to a commission from an underwriter or
dealer not in excess of the usual and customary distributors’ or
sellers’ commission.

(2) The term “director” shall mean any director of a corporation,
or any individual performing similar functions with respect to any
organization whether incorporated or unincorporated.

(3) The term “person” shall mean an individual, a corporation, a
partnership, an association, a joint-stock company, a trust, an
unincorporated organization, or a government or political subdivi-
sion thereof. As used in this paragraph (3), the term “trust” shall
include only a trust where the interest or interests of the beneficiary
or beneficiaries are evidenced by a security.

(4) The term “voting security” shall mean any security presently
entitling the owner or holder thereof to vote in the direction or
management of the affairs of a person, or any security issued under
or pursuant to any trust, agreement or arrangement whereby a
trustee or trustees or agent or agents for the owner or holder of such
security are presently entitled to vote in the direction or manage-
ment of the affairs of a person.

(5) The term “Company” shall mean any obligor upon the Trust
Certificates. '

(6) The term ‘“‘executive officer” shall mean the president, every
vice-president, every trust officer, the cashier, the secretary, and the
treasurer of a corporation, and any individual customarily
performing similar functions with respect to any organization
whether incorporated or unincorporated, but shall not include the
chairman of the board of directors.

The percentages of voting securities and other securities specified in
this Section 9.07 shall be calculated in accordance with the following
provisions: :

(A) A specified percentage of the voting securities of the Trustee,
the Company or any other person referred to in this Section 9.07
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(each of whom is referred to as a “person” in this paragraph) means
such amount of the outstanding voting securities of such person as
entitles the holder or holders thereof to cast such specified percentage
of the aggregate votes which the holders of all the outstanding
voting securities of such person are entitled to cast in the dlrectlon
or management of the affairs of such person.

(B) A specified percentage of a class of securities of a person
means such percentage of the aggregate amount of securities of the
class outstanding.

(C) The term “amount”, when used in regard to securities, means
the principal amount if relating to evidences of indebtedness, the
number of shares if relating to capital shares, and the number of
units if relating to any other kind of security.

(D) The term “outstanding’ means issued and not held by or for
the account of the issuer. The following securities shall not be
deemed outstanding within the meaning of this definition:

(i) securities of an issuer held in a sinking fund relating to
securities of the issuer of the same class;

(i1) securities of an issuer held in a sinking fund relating to
another class of securities of the issuer, if the obligation
evidenced by such other class of securities is not in default as to
principal or interest or otherwise;

(iii} securities pledged by the issuer thereof as security for an
obligation of the issuer not in default as to principal or interest
or otherwise; and

(iv) securities held in escrow if placed in escrow by the issuer
thereof;

provided, however, that any voting securities of an issuer shall be
deemed outstanding if any person other than the issuer is entitled to
exercise the voting rights thereof.

(E) A security shall be deemed to be of the same class as another
security if both securities confer upon the holder or holders thereof
substantially the same rights and privileges; provided, however, that,
in the case of secured evidences of indebtedness, all of which are is-
sued under a single indenture, differences in the interest rates or ma-
turity dates of various series thereof shall not be deemed sufficient to
constitute such series different classes; and provided, further, that, in
the case of unsecured evidences of indebtedness, differences in the in-
terest rates or maturity dates thereof shall not be deemed sufficient
to constitute them securities of different classes, whether or not they
are issued under a single indenture.
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SEcTION 9.08. Persons Eligible for Appointment as T'rustee. There shall at all
times be a Trustee hereunder which shall be a corporation organized and
doing business under the laws of the United States of America or the State
of New York or the State of Illinois, having its principal office and place
of business in the Borough of Manhattan, City and State of New York or
in the City of Chicago, State of Illinois, respectively, having a combined
capital and surplus of at least $50,000,000, and which is authorized under
such laws to exercise corporate trust powers and is subject to supervision
or examination by federal or state authority. If such corporation pub-
lishes reports of condition at least annually, pursuant to law or to the
requirements of the aforesaid supervising or examining authority, then,
for the purposes of this Section 9.08, the combined capital and surplus of
such corporation shall be deemed to be its combined capital and surplus
as set forth in its most recent report of condition so published. In case at
any time the Trustee shall cease to be eligible in accordance with the
provisions of this Section 9.08, the Trustee shall resign unmedlately in
the manner and with the effect specified in Section 9.09.

SecTIiON 9.09. Resignation and Removal; Appointment of Successor Trustee.
(a) The Trustee may at any time resign by giving written notice of resigna-
tion to the Company and by mailing notice of resignation to all registered
holders of Trust Certificates at their last addresses appearing on the
registry books. Upon receiving such notice of resignation, the Company
shall promptly appoint a successor trustee by written instrument, in du-
plicate, executed by order of the Board of Directors of the Company, one
copy of which instrument shall be delivered to the Trustee so resigning
and one copy to the successor trustee. If no successor trustee shall have
been so appointed and have accepted appointment within 30 days after
the giving of such notice of resignation, the resigning trustee may peti-
tion any court of competent jurisdiction for the appointment of a succes-
sor trustee, or any holder of a Trust Certificate who has been a bona fide
holder of a Trust Certificate or Trust Certificates for at least six months
may, subject to, the provisions of Section 6.11, on behalf of himself and
all others similarly situated, petition any such court for the appointment
of a successor trustee. Such court may thereupon, after such notice, if
any, as it may deem proper and prescribe, appoint a successor trustee.

(b) In case at any time any of the following shall oceur:

(1) the Trustee shall fail to comply with the provisions of Section
9.07(a) after written request therefor by the Company or by any
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holder of a Trust Certificate who has been a bona fide holder of a
Trust Certificate or Trust Certificates for at least six months, or

(2) the Trustee shall cease to be eligible in accordance with the
provisions of Section 9.08 and shall fail to resign after written
request, therefor by the Company or by any such holder of a Trust
Certificate, or

(3) the Trustee shall become incapable of acting, or shall be
adjudged a bankrupt or insolvent, or a receiver of the Trustee or of
its property shall be appointed, or any public officer shall take
charge or control of the Trustee or of its property or affairs for the
purpose of rehabilitation, conservation or liquidation,

then, in any such case, the Company may remove the Trustee and
appoint a successor trustee by written instrument, in duplicate, executed
by order of its Board of Directors, one copy of which instrument shall be
delivered to the Trustee so removed and one copy to the successor
trustee, or,‘ subject to the provisions of Section 6.11, any holder of a
Trust Certificate who has been a bona fide holder of a Trust Certificate or
Trust Certificates for at least six months may, on behalf of himself and
all others similarly situated, petition any court of competent jurisdiction
for the removal of the Trustee and the appointment of a successor
trustee. Such court may thereupon, after such notice, if any, as it may
deem proper and prescribe, remove the Trustee and appoint a successor
trustee.

(¢) The holders of a majority in aggregate principal amount of the
Trust Certificates at the time outstanding may at any time remove the
Trustee and appoint a successor trustee by delivering to the Trustee to
be removed, to the successor trustee so appointed and to the Company
the evidence provided for in Section 10.01 of the action taken by the
holders of the Trust Certificates.

(d) Any resignation or removal of the Trustee and any appointment of
a successor trustee pursuant to any of the provisions of this Section 9.09
shall become effective upon acceptance of appointment by the successor
trustee as provided in Section 9.10.

Section 9.10. Acceptance of Appointment by Successor Trustee. Any
successor trustee appointed as provided in Section 9.09 shall execute,
acknowledge and deliver to the Company and to its predecessor trustee
an instrument accepting such appointment hereunder, and thereupon the
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resignation or removal of the predecessor trustee shall become effective
and such successor trustee, without any further act, deed or conveyance,
shall become vested with all the rights, powers, duties and obligations of
its predecessor hereunder; but, nevertheless, on the written request of the
Company 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 successor trustee all such
rights and powers. Any trustee ceasing to act shall, nevertheless, retain a
lien upon all property or funds held or collected by such trustee to secure
any amounts then due it pursuant to the provisions of Section 9.06.

No successor trustee shall accept appointment as provided in this
Section 9.10 unless at the time of such acceptance such successor trustee
shall be qualified under the provisions of Section 9.07 and eligible under
the provisions of Section 9.08. '

Upon acceptance of appointment by a successor trustee as provided in
this Section 9.10, the Company shall mail notice of the succession of such
trustee hereunder to the registered holders of the Trust Certificates at
their last addresses appearing on the registry books. If the Company
fails to mail such notice within ten days after acceptance of appointment
by the successor trustee, the successor trustee shall cause such notice to
be mailed at the expense of the Company.

SecTION 9.11. Merger or Consolidation of Trustee. Any corporation into
which the Trustee may be merged or with which it may be consolidated,
or any corporation resulting from any merger or consolidation to which
the Trustee shall be a party, or any corporation succeeding to the
corporate trust business of the Trustee, shall be the successor of the
Trustee hereunder, provided such corporation shall be qualified under the
provisions of Section 9.07 and eligible under the provisions of Section
9.08, 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
notwithstanding.

Secrion 9.12. Preferential Collection of Claims Against the Company. (a)
Subject to the provisions of Section 9.12(b), if the Trustee shall be or
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shall become a creditor, directly or indirectly, secured or unsecured, of
the Company within four months prior to a default, as defined in Section
9.12(c), or subsequent to such a default, then, unless and until such
default shall be cured, the Trustee shall set apart and hold in a special
account for the benefit of the Trustee individually, the holders of the
Trust Certificates and the holders of other indenture securities (as
defined in Section 9.12(c)):

(1) an amount equal to any and all reductions in the amount due
and owing upon any claim as such creditor in respect of principal or
interest, effected after the beginning of such four-months’ period and
valid as against the Company and its other creditors, except any
such reduction resulting from the receipt or disposition of any
property described in Section 9.12(a)(2), or from the exercise of any
right of set-off which the Trustee could have exercised if a petition in
bankruptcy had been filed by or against the Company upon the date
of such default; and

(2) all property received by the Trustee in respect of any claim as
such creditor, either as security therefor, or in satisfaction or compo-
sition thereof, or otherwise, after the beginning of such four-months’
period, or an amount equal to the proceeds of any such property, if
disposed of, subject, however, to the rights, if any, of the Company
and its other creditors in such property or such proceeds.

Nothing herein contained, however, shall affect the right of the Trustee

(A) to retain for its own account (i) payments made on account of
any such claim by any person (other than the Company) who is
liable thereon, and (ii) the proceeds of the bora fide sale of any such
claim by the Trustee to a third person, and (iii) distributions made
in cash, securities, or other property in respect of claims filed against
the Company in bankruptey or receivership or in proceedings for
reorganization pursuant to the Bankruptcy Act or applicable state
law;

(B) to realize, for its own account, upon any property held by it
as security for any such claim, if such property was so held prior to
the beginning of such four-months’ period,;

(C) to realize, for its own account, but only to the extent of the
claim hereinafter mentioned, upon any property held by it as securi-
ty for any such claim, if such claim was created after the beginning
of such four-months’ period and such property was received as secu-
rity therefor simultaneously with the creation thereof, and if the
Trustee shall sustain the burden of proving that at the time such
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property was so received the Trustee had no reasonable cause to
believe that a default as defined in Section 9.12(c) would occur with-
in four months; or

(D) to receive payment on any claim referred to in paragraph (B)
or (C), against the release of any property held as security for such
claim as provided in paragraph (B) or (C), as the case may be, to the
extent of the fair value of such property.

For the purposes of paragraphs (B), (C) and (D), property substituted
after the beginning of such four-months’ period for property held as
security at the time of such substitution shall, to the extent of the fair
value of the property released, have the same status as the property
released, and, to the extent that any claim referred to in any of such par-
agraphs is created in renewal of or in substitution for or for the purpose
of repaying or refunding any pre-existing claim of the Trustee as such
creditor, such claim shall have the same status as such pre-existing claim.

If the Trustee shall be required to account, the funds and property
held in such special account and the proceeds thereof shall be appor-
tioned between the Trustee, the holders of the Trust Certificates and the
holders of other indenture securities in such manner that the Trustee, the
holders of the Trust Certificates and the holders of other indenture secu-
rities realize, as a result of payments from such special account and pay-
ments of dividends on claims filed against the Company in bankruptcy
or receivership or in proceedings for reorganization pursuant to the
Bankruptcy Act or applicable state law, the same percentage of their re-
spective claims, figured before crediting to the claim of the Trustee
anything on account of the receipt by it from the Company of the funds
and property in such special account and before crediting to the respec-
tive claims of the Trustee, the holders of the Trust Certificates and the
holders of other indenture securities dividends on claims filed against the
Company in bankruptey or receivership or in proceedings for reorganiza-
tion pursuant to the Bankruptcy Act or applicable state law, but after
crediting thereon receipts on account of the indebtedness represented by
their respective claims from all sources other than from such dividends
and from the funds and property so held in such special account. As
used in this paragraph, with respect to any claim, the term “dividends”
shall include any distribution with respect to such claim, in bankruptey
or receivership or in proceedings for reorganization pursuant to the Bank-
ruptcy Act or applicable state law, whether such distribution is made in
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cash, securities, or other property, but shall not include any such dis-
tribution with respect to the secured portion, if any, of such claim.
The court in which such bankruptecy, receivership, or proceedings for
reorganization is pending shall have jurisdiction (i) to apportion between
the Trustee, the holders of the Trust Certificates and the holders of other
indenture securities, in accordance with the provisions of this paragraph,
the funds and property held in such special account and the proceeds
thereof, or (ii) in lieu of such apportionment, in whole or in part, to give
to the provisions of this paragraph due consideration in determining the
fairness of the distributions to be made to the Trustee, the holders of the
Trust Certificates and the holders of other indenture securities with re-
spect to their respective claims, in which event it shall not be necessary
to liquidate or to appraise the value of any securities or other property
held in such special account or as security for any such claim, or to make
a specific allocation of such distributions as between the secured and un-
secured portions of such claims, or otherwise to apply the provisions of
this paragraph as a mathematical formula.

Any Trustee who has resigned or been removed after the beginning of
such four-months’ period shall be subject to the provisions of this subsec-
tion (a) as though such resignation or removal had not occurred. If any
Trustee has resigned or been removed prior to the beginning of such
four-months’ period, it shall be subject to the provisions of this subsec-
tion (a) if and only if the following conditions exist:

(i) the receipt of property or reduction of claim, which would have
given rise to the obligation to account, if such Trustee had continued
as trustee, occurred after the beginning of such four-months’ period;
and

(ii) such receipt of property or reduction of claim occurred within
four months after such resignation or removal.

(b) There shall be excluded from the operation of Section 9.12(a) a
creditor relationship arising from

(1) the ownership or acquisition of securities issued under any in-
denture, or any security or securities having a maturity of one year
or more at the time of acquisition by the Trustee;

(2) advances authorized by a receivership or bankruptcy court of
competent jurisdiction, or by this Agreement, for the purpose of pre-
serving any property which shall at any time be subject to this



72

Agreement or of discharging tax liens or other prior liens or encum-
brances thereon, if notice of such advance and of the circumstances
surrounding the making thereof is given to the holders of the Trust
Certificates at the time and in the manner provided in this
Agreement;

(3) disbursements made in the ordinary course of business in the
capacity of trustee under an indenture, transfer agent, conversion
agent, registrar, custodian, paying agent, fiscal agent or depositary,
or other similar capacity;

(4) an indebtedness created as a result of services rendered or
premises rented; or an indebtedness created as a result of goods or
securities sold in a cash transaction as defined in Section 9.12(c);

(5) the ownership of stock or of other securities of a corporation
organized under the provisions of section 25(a) of the Federal Re-
serve Act, as amended, which is directly or indirectly a creditor of
the Company; or

(6) the acquisition, ownership, acceptance or negotiation of any
drafts, bills of exchange, acceptances or obligations which fall with-
in the classification of self-liquidating paper as defined in Section
9.12(c).

(¢) As used in this Section 9.12:

(1) the term “default” shall mean any failure to make payment in
full of the principal of or interest on any of the Trust Certificates or
upon the other indenture securities when and as such principal or in-
terest becomes due and payable.

(2) the term ‘‘other indenture securities” shall mean securities
upon which the Company is an obligor (as defined in the Trust In-
denture Act. of 1939) outstanding under any other indenture (i)
under which the Trustee is also trustee, (ii) which contains provi-
sions substantially similar to the provisions of this Section 9.12, and
(1ii) under which a default exists at the time of the apportionment of
the funds and property held in such special acecount.

(3) the term “cash transaction” shall mean any transaction in
which full payment for goods or securities sold is made within seven
days after delivery of the goods or securities in currency or in checks
or other orders drawn upon banks or bankers and payable upon
demand. : :

(4) the term “self-liquidating paper” shall mean any draft, bill of
exchange, acceptance or obligation which if made, drawn, negotiated
or incurred by the Company for the purpose of financing the pur-
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chase, processing, manufacturing, shipping, storage or sale of goods,
wares or merchandise and which is secured by documents evidencing
title to, possession of, or a lien upon, the goods, wares or merchan-
dise or the receivables or proceeds arising from the sale of the goods,
wares or merchandise previously constituting the security, provided
the security is received by the Trustee simultaneously with the crea-
tion of the creditor relationship with the Company arising from’ the
making, drawing, negotiating or incurring of the draft, bill of ex-
change, acceptance or obligation.

(5) the term “Company” shall mean any obligor upon the Trust
Certificates.

SecTioN 9.13. Paying Agents. (a) Whenever the Trustee shall appoint a
paying agent other than the Company, it will cause such paying agent to
execute and deliver to the Trustee an instrument in which such agent
shall agree with the Trustee, subject to the provisions of this Section
9.13,

(1) that it will hold all sums held by it as such agent for the
payment of the principal of or interest on the Trust Certificates
(whether such sums have been paid to it by the Company or by any
other obligor on the Trust Certificates) in trust for the benefit of the

holders of the Trust Certificates, and will notify the Trustee of the
receipt of sums to be so held, and

(2) that it will give the Trustee notice of any failure by the Com-
pany (or by any other obligor on the Trust Certificates) to make any
payment of the principal of, or interest on, the Trust Certificates
when the same shall be due and payable.

(b) If the Company shall act as paying agent for the Trustee, it will,
on or before each due date of the principal of, or interest on, the Trust
Certificates, set aside, segregate and hold in trust for the benefit of the
holders of the Trust Certificates a sum sufficient to pay such prineipal or
interest so becoming due. The Company will promptly notify the Trustee
of any failure to take such action.

ARTICLE TEN
ConcerninG he HoLpers oF TrusT CERTIFICATES
Skcrion 10.01.  Evidence of Action Taken by Holders of Trust Certificates.

Whenever in this Agreement it is provided that the holders of a specified
percentage in aggregate principal amount of the Trust Certificates may
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take any action (including the making of any demand or request, the giv-
ing of any notice, consent or waiver or the taking of any other action),
the fact that at the time of taking any such action the holders of such
specified percentage have joined therein may be evidenced (a) by an 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, or (b) by the record of the holders of Trust Certificates voting in
favor thereof at any meeting of holders of Trust Certificates duly called
and held in accordance with the provisions of Article Ten, or (¢) by a
combination of such instrument or instruments and any such record of
such a meeting of holders of Trust Certificates.

SecTioN 10.02. Proof of Execution of Instruments and of Holding of Trust
Certificates. Subject to the provisions of Sections 9.02 and 11.05, proof of
the execution of any instrument by a holder of Trust Certificates or his
agent or proxy and proof of the holding by any person of any of the
Trust Certificates shall be sufficient if made in the following manner:

The fact and date of the execution by any such person of any instru-
ment 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 acknowledgments 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 or by having the signature of any
person executing such an instrument guaranteed by any bank, banker or
trust company or by a member of the New York Stock Exchange, or in
any other manner the Trustee shall deem sufficient.

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

The Trustee may require such additional proof of any matter referred
to in this Section 10.02 as it shall deem necessary.

The record of any meeting of holders of Trust Certificates shall be
proved in the manner provided in Section 11.06.

SkeTion 10.03. Trust Certificates Owned by Company Deemed Not Out-
standing. In determining whether the holders of the requisite principal
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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 any
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 10.04. Right of Revocation of Action Taken. At any time prior to
(but not after) the evidencing to the Trustee, as provided in Section
10.01, of the taking of any action by the holders of the percentage in ag-
gregate principal amount of the Trust Certificates specified in this
Agreement in connection with such action, any holder of a Trust Cer-
tificate the serial number of which is shown by the evidence to be includ-
ed in the Trust Certificates the holders of which have consented to such
action may, by filing written notice with the Trustee at its Corporate
Trust Office and upon proof of holding as provided in Section 10.02,
revoke such action so far as concerns 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 therefor, irrespective of whether or not
any notation in regard thereto is made upon such Trust Certificate. Any
action taken by the holders of the percentage in aggregate principal
amount of the Trust Certificates specified in this Agreement in connec-
tion with such action shall be conclusive and binding upon the Company,
the Trustee and the holders of all the Trust Certificates.

ARTICLE ELEVEN

MEETINGS 0F HoLDERS oF TRUST CERTIFICATES

SucrionN 11.01. Purposes for Which Meetings of Holders of Trust Certi ficates
May Be Called. A meeting of holders of Trust Certificates may be called
at any time and from time to time pursuant to the provisions of this Ar-
ticle Eleven for any of the following purposes:

(a) to give any notice to the Company or to the Trustee, or to
give any directions to the Trustee, or to waive any default hereunder
and its consequences, or to take any other action authorized to be taken
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by holders of Trust Certificates, pursuant to any of the provisions of
Article Six;

(b) to remove the Trustee and appoint a successor trustee pur-
suant to the provisions of Section 9.09; or

(¢) to take any other action authorized to be taken by or on
behalf of the holders of any specified aggregate principal amount of
the Trust Certificates under any other provision of this Agreement
or under applicable law.

SectioN 11.02. Call of Meelings by Trustee. The Trustee may at any
time call a meeting of holders of Trust Certificates to take any action
specified in Section 11.01, to be held at such time and at such place in the
Borough of Manhattan, City and State of New York, or the City of
Chicago, the State of Illinois, as the Trustee shall determine. Notice of
every meeting of the holders of Trust Certificates, setting forth the time
and the place of such meeting and in general terms the action proposed
to be taken at such meeting, shall be mailed by the Trustee at least 30
days prior to such meeting to the registered holders of the Trust Cer-
tificates at their last addresses appearing on the registry books.

SecTION 11.03. Company and Holders of Trust Certificates May Call Meet-
ing. In case at any time the Company, pursuant to a resolution of its
Board of Directors, or the holders of at least 10% in aggregate principal
amount of the Trust Certificates then outstanding, shall have requested
the Trustee to call a meeting of holders of Trust Certificates to take any
action authorized in Section 11.01, by written request setting forth in rea-
sonable detail the action proposed to be taken at the meeting, and the
Trustee shall not have mailed notice of such meeting within 20 days after
receipt of such request, then the Company or the holders of the Trust
Certificates in the amount above specified may determine the time and
the place in the Borough of Manhattan, City and State of New York or
the City of Chicago, the State of Illinois, for such meeting and may call
such meeting by publishing notice thereof at least three times in an
Authorized Newspaper, the first publication to be not less than 20 nor
more than 180 days prior to the date fixed for such meeting.

SkcTion 11.04. Persons Entitled to Vote at Meeting. To be entitled to vote
at any meeting of holders of Trust Certificates a person shall be a holder
of one or more Trust Certificates or a person appointed by an instrument
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in writing as proxy by a holder of one or more Trust Certificates. The
only persons who shall be entitled to be present or to speak at any meet-
ing of the holders of the Trust Certificates shall be the persons entitled to
vote at such meeting and their counsel and any representatives of the
Trustee and its counsel and any representatives of the Company and its
counsel. .

SecTioN 11.05. Determination of Voting Rights; Conduct and Adjournment
of Meeting. Notwithstanding any other provisions of this Agreement, the
Trustee may make such reasonable regulations as it may deem advisable
for any meeting of holders of the Trust Certificates, in regard to the ap-
pointment of proxies, and in regard to the appointment and duties of in-
spectors of votes, the submission and examination of proxies and other
evidence of the right to vote, and such other matters concerning the con-
duct of the »m‘eetin'g' as it shall think fit. Except as otherwise permitted or
required by any such regulations, the holding of Trust Certificates shall
be proved in the manner specified in Section 10.02 and the appointment
of any proxy shall be proved in the manner specified in said Section 10.02
or by having ths signature of the person executing the proxy witnessed or
guaranteed by any bank, banker or trust company satisfactory to the
Trustee. A

The Trustee shall, by an instrument in writing, appoint a temporary
chairman of the meeting, unless the meeting shall have been called by
the Company or by holders of the Trust Certificates as provided in
Section 11.03, in which case the Company or the holders of the Trust
Certificates calling the meeting, as the case may be, shall in like manner
appoint a temporary chairman. A permanent chairman and a permanent
secretary of the meeting shall be elected by vote of the holders of a
majority in principal amount of the Trust Certificates represented at the
meeting and entitled to vote. ' ’

Subject to the provisions of Section 10.03, at any meeting each holder
of Trust Certificates or proxy shall be entitled to one vote for each $1,000
principal amount of Trust Certificates held or represented by him;
provided, however, that no vote shall be cast or counted at any meeting in
respect of any Trust Certificate challenged as not outstanding and ruled
by the chairman of the meeting to be not outstanding. The chairman of
the meeting shall have no right to vote except as a holder of Trust
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Certificates or proxy. Any meeting of holders of Trust Certificates duly
called pursuant to the provisions of Section 11.02 or 11.03 may be
adjourned from time to time, and the meeting may be held as so
adjourned without further notice.

At any meeting of holders of Trust Certificates, the presence of persons
holding or representing Trust Certificates in an aggregate principal
amount sufficient to take action upon the business for the transaction of
which such meeting was called shall be necessary to constitute a quorum,;
but, if less than a quorum be present, the persons holding or representing
a majority of the Trust Certificates represented at the meeting may
adjourn such meeting with the same effect, for all intents and purposes,
as though a quorum had been present.

SectioN 11.06. Counting Vote and Recording Action of Meeting. The vote
upon any resolution submitted to any meeting of holders of Trust
Certificates shall be by written ballots on which shall be subscribed the
signatures of the holders of Trust Certificates or proxies and the serial
number or numbers of the Trust Certificates held or represented by
them. The permanent chairman of the meeting shall appoint two
inspectors of votes who shall count all votes cast at the meeting for or
against any resolution and who shall make and file with the secretary of
the meeting their verified written reports in duplicate of all votes cast at
the meeting. A record in duplicate of the proceedings of each meeting of
holders of Trust Certificates shall be prepared by the secretary of the
meeting, and there shall be attached to said record the original reports of
the inspectors of votes on any vote by ballot taken thereat and affidavits
by one or more persons having knowledge of the facts, setting forth a
copy of the notice of the meeting and showing that said notice was
published as provided in Section 11.02. The record shall be signed and
verified by the affidavits of the permanent chairman and secretary of the
meeting, and one of the duplicates shall be delivered to the Company and
the other to the Trustee to be preserved by the Trustee, the latter to
have attached thereto the ballots voted at the meeting.

Any record so signed and verified shall be conclusive evidence of the
matters therein stated.

SkeTioN 11.07. Call of Meeting Not to Affect Rights of Trustee and Holders
of Trust Certificates. Nothing in this Article Eleven contained shall be
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deemed or construed to authorize or permit, by reason of any call of a
meeting of holders of Trust Certificates or any rights expressly or
impliedly conferred hereunder to make such call, any hindrance or delay
in the exercise of any right or rights conferred upon or reserved to the
Trustee or to the holders of Trust Certificates under any of the
provisions of this Agreement or of the Trust Certificates.

ARTICLE TWELVE

SUPPLEMENTAL AGREEMENTS

Section 12.01. Supplemental Agreements without Consent of Holders.
Without the consent of the holders of any Trust Certificates, the Com-
pany, when authorized by a resolution of its Board of Directors, and the
Trustee, at any time and from time to time, may enter into one or more
agreements supplemental hereto, in form satisfactory to the Trustee, for
any of the following purposes:

(1) to evidence the succession of another corporation to the Com-
pany, and the assumption by any such successor of the covenants of
the Company herein and in its guaranty in respect of the Trust Cer-
tificates contained, all as provided in Section 5.09 hereof; or

(2) to add to the covenants of the Company, for the benefit of the
holders of the Trust Certificates, or to surrender any right or power
herein conferred upon the Company; or

(3) to cure any ambiguity, to correct or supplement any provision
herein which may be defective or inconsistent with any other provi-
sion herein, or to make any other provisions with respect to matters
or questions arising under this Agreement, provided such action shall
not adversely affect the interests of the holders of the Trust Cer-
tificates; or

(4) to make provision for the designation of offices or agencies
other than or in addition to the Corporate Trust Office, for the
registration of transfer of the Trust Certificates.

The Trustee is hereby authorized to join the Company in the execution
of any supplemental agreement authorized or permitted by the terms of
this Agreement and to make any further appropriate agreements and
stipulations which may be therein contained, but the Trustee shall not be
obligated to enter into any such supplemental agreement which affects
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the Trustee’s own rights, duties or immunities under this Agreement or
otherwise.

A supplemental agreement authorized by the provisions of this Section
12.01 may be executed by the Company and the Trustee without the
consent of the holders of any of the Trust Certificates at the time
outstanding, notwithstanding any of the provisions of Section 12.02.

SeEcTioN 12.02. Supplemental Agreements with Consent of Holders. With
the consent (evidenced as provided in Section 10.01) of the holders of not
less than 662%3% in aggregate principal amount of the Trust Certificates
at the time outstanding, the Company, when authorized by a resolution
of its Board of Directors, and the Trustee may from time to time and at
any time enter into an agreement or agreements supplemental hereto for
the purpose of adding any provisions to or changing in any manner or
eliminating any of the provisions of this Agreement or of any supple-
mental agreement or modifying in any manner the rights and obligations
of the holders of the Trust Certificates and of the Company; provided,
however, that no such supplemental agreement shall, without the consent
of the holder of each outstanding Trust Certificate affected thereby,

(1) change the fixed maturity of the principal of, or any instal-
ment of interest on, any Trust Certificate, or change the dates upon
which rentals are payable with respect to such principal at maturity
or any instalment of interest or sinking fund, or reduce the principal
amount thereof or the interest thereon or any rentals payable with
respect to such principal or interest or any sinking fund instalment,
or change the coin or currency in which any Trust Certificate or the
interest thereon or any rentals relating thereto is payable, or impair
the right to institute suit for the enforcement of such payment on or
after the fixed maturity or date of payment thereof (or, in the case of
redemption, on or after the date fixed for redemption); or

(2) modify any of the provisions of the guaranty of the Company
in respect of any Trust Certificates; or

(3) create any security interest with respect to the Trust
Equipment ranking prior to, or on a parity with, the security
interest created by this Agreement or deprive any holder of the
benefit of the security interest created by this Agreement in all or
any part of the Trust Equipment; or

(4) reduce the percentage in principal amount of the outstanding
Trust Certificates, the consent of whose holders is required for any
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such supplemental agreement, or the consent of whose holders is
required for any waiver (or compliance with certain provisions of
this Agreement or certain defaults hereunder and their conse-
quences) provided for in this Agreement; or

(5) modify any of the provisions of this Section 12.02, or Section
12.03, except to increase any such percentage or to provide that
certain other provisions of this Agreement cannot be modified or
waived without the consent of the holder of each Trust Certificate
affected thereby.

Upon the request of the Company, accompanied by a copy of a
resolution of its Board of Directors certified by the Secretary or an
Assistant Secretary of the Company authorizing the execution of any
such supplemental agreement, and upon the filing with the Trustee of
evidence of the consent of the holders as aforesaid, the Trustee shall join
with the Company in the execution of such supplemental agreement
unless such supplemental agreement affects the Trustee’s own rights,
duties or immunities under this Agreement or otherwise, in which case
the Trustee may in its discretion but shall not be obligated to enter into
such supplemental agreement.

It shall not be necessary for the consent of the holders under this Sec-
tion 12.02 to approve the particular form of any proposed supplemental
agreement, but it shall be sufficient if such consent shall approve the sub-
stance thereof.

SectioN 12.03. Effect of Supplemental Agreemenis. Upon the execution of
any supplemental agreement pursuant to the provisions of this Article
Twelve, this Agreement shall be deemed to be modified and amended in
accordance therewith and the respective rights, limitations of rights,
obligations, duties and immunities under this Agreement of the Trustee,
the Company and the holders of Trust Certificates shall thereafter be
determined, exercised and enforced hereunder subject in all respects to
such modifications and amendments, and all the terms and conditions of
any such supplemental agreement shall be and be deemed to be part of
the terms and conditions of this Agreement for any and all purposes.

Skcrion 12.04. Reference in Trust Certificates to Supplemental Agreements.
Trust Certificates issued and delivered after the execution of any sup-
plemental agreement pursuant to the provisions of this Article Twelve,
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or after any action taken at a meeting of holders pursuant to Article
Eleven, may bear a rotation in form approved by the Trustee as to any
matter provided for in such supplemental agreement or as to any action
taken at any such meeting; and, in such case, suitable notation may be
made upon outstanding Trust Certificates after proper presentation and
demand. If the Trustee shall so determine, new Trust Certificates so
modified to conform, in the opinion of the Trustee and the Board of Di-
rectors of the Company, to any modification of this Agreement contained
in any such supplemental agreement, or any action taken at any such
meeting, may be prepared by the Trustee and executed by the Trustee,
and the Company shall place its guaranty thereon and such new Trust

. Certificates may be delivered in exchange for the Trust Certificates then
outstanding, without cost to the holders thereof, upon surrender of such
Trust Certificates.

SecTion 12.05. Opinion of Counsel to the Trustee. The Trustee, subject to
the provisions of Section 9.02, may receive an Opinion of Counsel as con-
clusive evidence that any supplemental agreement executed pursuant to
this Article Twelve is authorized or permitted by the terms of this
Agreement and that it is not inconsistent herewith.

SEcTION 12.06. Conformity with Trust Indenture Act of 1939. Each
supplemental agreement executed pursuant to this Article Twelve shall
conform to the requirements of the Trust Indenture Act of 1939 as then
in effect.

ARTICLE THIRTEEN

MISCELLANEOUS

Section 13.01. Rights Confined to Parties and Holders. Nothing expressed
or implied herein is intended or shall be construed to confer upon or to
give to any person, firm or corporation, other than the parties hereto and
the holders of the Trust Certificates, any right, remedy or claim under or
by reason of this Agreement or of any term, covenant or condition here-
of, and all the terms, covenants, conditions, promises and agreements
contained herein shall be for the sole and exclusive benefit of the parties
hereto and their successors and of the holders of the Trust Certificates.

SucrioN 13.02. No Recourse. No recourse under any obligation, cove-
nant or agreement of this Agreement, or of the guaranty endorsed on any
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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 obligations, 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 obligations, covenants or agreements contained in this Agree-
ment or in said guaranty, or implied therefrom, and that any and all per-
sonal liability, either at common law or in equity, or by statute or consti-
tution, 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.

SectioN 13.03. Officers’ Certificates and Opinions of Counsel; Statements to
be Contained Therein. Upon any application or demand by the Company
to the Trustee to take any action under any of the provisions of this
Agreement (other than the issuance of Trust Certificates), the Company
shall furnish to the Trustee an Officers’ Certificate stating that all condi-
tions precedent provided for in this Agreement relating to the proposed
action have been complied with and an Opinion of Counsel stating that
in the opinion of such counsel all such conditions precedent have been
complied with.

Each certificate or opinion provided for in this Agreement and de-
livered to the Trustee with respect to compliance with a condition or
covenant provided for in this Agreement shall include (a) a statement
that the person making such certificate or opinion has read such condi-
tion or covenant; (b) a brief statement as to the nature and scope of the
examination or investigation upon which the statements or opinions con-
tained in such certificate or opinion are based; (c) a statement that, in the
opinion of such person, he has made such examination or investigation as
is necessary to enable him to express an informed opinion as to whether
or not such condition or covenant has been complied with; and (d) a
statement as to whether or not, in the opinion of such person, such condi-
tion or covenant has been complied with.

SecTiox 13,04, Conflict of Any Provision of Agreement with Trust Indenture
Act of 1939. If and to the extent that any provision of this Agreement
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limits, qualifies or conflicts with another provision included in this Agree-
ment which is required to be included herein by any of sections 310 to
317, inclusive, of the Trust Indenture Act of 1939, such required provi-
sion shall control. o

Secrion 13.05. 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 13.06. Notices. All demands, notices and communications
hereunder shall be in writing and shall be deemed to have been duly
given if personally delivered at or mailed by registered mail to (a) in the
case of the Company, 300 South Wacker Drive, Chicago, Illinois 60606,
or such other address as may hereafter be furnished to the Trustee in
writing by the Company and (b) in the case of the Trustee, 50 South
LaSalle Street, Chicago, Illinois 60675, or such other address as may
hereafter be furnished to the Company in writing by the Trustee. An
affidavit by any person representing 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 13.07. Effect of Headings. The Article and Section headings
herein are for convenience only and shall not affect the construction
hereof.

SkcTioN 13.08. Counterparts. This Agreement has been simultaneously
executed in several counterparts each of which shall be deemed to be an
original, and all such counterparts shall together constitute but one and
the same instrument.

Skction 13.09. Date Executed. This Agreement shall be deemed to have
been executed on the date of the acknowledgment thereof by the officer
of the Trustee who signed it on behalf of the Trustee.

Sucrion 13.10. Governing Law. The provisions of this Agreement, and
all the rights and obligations of the parties hereunder, shall be governed
by the laws of the State of Illinois.
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IN wiTNEss WHEREOF, the Company and the Trustee have caused their
names to be signed hereto by their respective officers thereunto duly

authorized and their respective corporate seals, duly attested, to be
hereunto affixed as of the day and year first written.

7.

ThE NorTHERN TrRust CoOMPANY,
[cORPORATE sEAL]

Vice President - Fintasmce
amd Tresasuner

o



86

STATE oF ILLINOIS
. CounTty oF Cook

‘ -~ On this 7 th day of July, 1977, before me personally appeared
RS / MUT Rossoss , to me personally known, who, being by me duly
- "sWo'rn, says that he is a Second Vice President of THE NorTHERN TRuUST
‘COMPANY that one of the seals affixed to the foregoing instrument is the
“-corporate seal of said corporation, that said instrument was signed and
", sealed on behalf of said corporation by authority of its Board of Direc-
tors and he acknowledged that the execution of the foregoing instrument
was the free act and deed of said corporation.

~f Tz o =y }2(/
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~ 4 - . N . N . P .
i e ::_ ,’ w'\i/ AR %4(14/
S Saglis T T S AT e
T “Q [N IA RIAL SEAL] Notary
~ T2 T~
N 3 '

E 7 \ ©a =f=,M~’j§’Cbmmission Expires f/ / // 77

STATE oF ILLINOIS
County oF CooK

On this 7 th-day of July, 1977, before me personally - appeared
N. V. /Qe,c_/\eﬂ"l', to me personally" knoy_p, who, being by. me duly
sworn, says that-he is the Vice President/and Treasurer of TRAILER TRAIN
Company, that one of the seals affixed to the foregoing instrument is the
corporate seal of said corporation, that said instrument was signed and
gealed on behalf of said corporation by authority of its Board of
Directors and he acknowledged that the execution of the foregoing
instrument was the free act and deed of said corporation.

v

[NoTARIAL8EAL] Notary

Ty s

—

— = -

-My Commission Expires

- ~ =,

Sl

”,-: vty ‘Commiss‘i\oﬁv Expires May 17, 1080



SCHEDULE A
" Company Car
' Numbers
Type Quantity (all inclusive) Unit Cost Total Cost
BetHLEHEM STEEL CORPORATION X :
89'4” 70-Ton Capacity, Hydraulic .......... .. .ooiiiiiiiii.t. e 90 700385-700474 $31,933.25 $ 2,873,992.50
Draft Gear, Flush Deck Low-level................ e e et 120 700475-700594 32,748.33 3,929,799.60
Flatear for Autorack Service.............ccovvenny e 50 700595-700644 32,450.40 1,622,520.00
30 700645-700674 32,998.12 989,943.60
89'1” 70-Ton Capacity, Hydraulic Draft Gear, Flush Deck Standard-level Flatcar .
for Autorack Service ..........iviiieiiinnianan e e e, 80 965668-965747 32,350.00 2,588,000.00
89'4” 70-Ton Capacity, Hydraulic Draft Gear, Flush Deck All-Purpose Flatcar .. ... 358 978290-978647 38,875.00 13,917,250.00
Prriman IncorporATED (Pullman Standard Division)
89'4” 70-Ton Capacity, Hydraulic Draft Gear, Flush Deck Low-level Flatcar for Au- ‘
torack Service. .....coviininneiiiiriienenaens e e ieea et 230 851363-851592 32,128.22 7,389,490.60
’ 175 851593-851767 32,228.18 5,639,931.50
234 851768-852001 33,065.98 7,737,439.32
ACF Inpustrigs, INc.
89'4” 70-Ton Capacity, Hydraulic Draft Gear, Flush Deck Low-level Flatcar for Au-
BOPACK BOIVICR . vt ittt i ittt ittt ntieenneereseanaeonsansnnennnnanessans 200 820000-820199 31,976.27 6,395,254.00
100 820200-820299 31,973.17 3,197,317.00
1667 $56,280,938.12
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