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sSeeretary
Interstate Commervce Conmission
Washington, D.C. 20423

Dear S5ir:
We enclose hevewith for filing with the Commission, pursuant
to 49 U.8.C. §11303% and the regulations thereunder eight (¥}

original counterparcs of the Eguipment Trust Agreement, dared as

3 af December . L1984 between the fellowing pavties:
{a) Trustee-Lesgsor: Mevecantile~8sfe Deposgit and
% Trust Company

2 Hopkins Plaza
Baltimore, Marviand 21203

{k} Lasssge: ACYF Industries, Incorporated
750 Third Avenue
Mew York, MNew York 106017

?ﬁ The egquipment covered by the above document is described as
o,
IR follows:
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Secretary
Interstate Commerce Comalssion

~

Fage 2

No prior rvecordation of the above document has been made.

We alsce enclose cash or a c¢heck drawn to the order of the
Commissicn in the sum of 310,00 in payment of the recordation
fee in this connection,

Please be kind enough to ses that the encloesure ig cross
indexzed under the names of both parvies thereto, We regusst

-y

that seven (7} counterparits, including the one marked TACH
Copy™, beaving the Commiszsion’s recorxdation data, be returned
£o the bearer. Your letter confirming recordation thereof
should be given to the bearer or sent dirvectly to the under-

signed,

Sincerely vours,

FCR a5
Enclosures




e 2 /
IRSEL SRR

Haterstate Conmeree Commission
oasbington, BE. 20433

DEFFICE OF THE SRCRETARY

o 2, Blakford
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Deaﬁ By

The enclosed document (s} was recorded pursuant t£o the provie

zicons of 3ection 11303 of the Interstats Commercs Aok, 49 U.R.C.

L1303, on 1500780 at

and assigned re-

recordation nunber {a) .

Pnclosure {s)

SE-30
(7/79)
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FILBD AND RECORDED WITH THE INTERSTATE COMMERCE COMMISSION PUR~

SUANT TC 43 U.8.0. & 11303 AS DOCDMENT NG, . UM
DECEMBER Z1, 1384 AT M.

ACE INDUSTRIES EBEQUIPMENT TRUST

Zeries P

e s mas AP s ) Aa AR Ak A P oA A

EQUIPMBNT TRUEBT AGREEMENT

Dated az of December 21, 1384

BY AND BETWEBN

MERCANTILE~SAFE DERPQSIT AND TRUST COMPANY
Trustes

AND
ACF INDUSTRIESZ, IKCORPORATED

B VR RV U

This Bguipment Trust Agreement is secured by the Trust Bguipment
subject nereto and an assignment of gll Leases now or hereafter
entered into by ACF Industries, Incorpovated, or its affiliates
or assigns, relating {but only to the exrent relating) to such
Trust Bguipment, and of 311 rentals and proceeds in respect of
such Trust Bguipment undeyr any Leass or other agreemsnt,



TABLE SHOWING REFLECTION OF CERTAIN PROVISIONS
G¥F TRUST INDENTURE ACT QF 1339

Trust

Indegnture Eguipment Trust

Act Agreaanent

_Sectipn Sectinn

o

>

LS

5

(N

JLLAI{LY i e ecneonnsoocnannnsoonnoocnnnen 4,08
{8102} toereeinnovrroocsaccnnooernoncns 3,0
{8YI3) i insocnnnensosonosonsnersssons HNOU Applicable
{A3E8) L iirnoevoononneeunnonsnsscxnnennro Not applicable
(D) v neocnnossnsoccnncenooennoocnnn 9,07
5.08
LID8) i en i icnocorosocnncurrocensocnnnnyn %.120a3
g.12(c}
{13} si s e eenrsaxnrosrosoes oo e sn 3.13{)
9.12{ch

o

[AS IRV o
P )
(G EE S ]
L

s @

x
[on w3 W I

£

°
(on]
e

<

¢
-
<
L.
>
>
L
EY
.
.
.
£
.
¢
¢
<
L)
>
>
L
L3
x
.
"
.
.
-
*
<
L]
>
>
foet ot
.

o et e X

5 -
G D Q0D

Sa0 GO O e e TN 400 £ Rt L3 Ll
ot <.
@]

>y
A 2 & € X XN P 0 5 6 6 0 K K & B XX XS L F B SO L A A S € X X NK}L-

2

<
L)
>
>
>
LY
x
.
%
L]
<
-
¢
L.
£
>
o
L]
M
x
»
-
L1
«
¢
¢
¢
L)
>
>
o
N
x
.
L1
O il e E £ €] x0 O
>

°

e s e sarsscnneenrsstaescxnvrurooea NOL ADD able

L i o, e A o

O TR TN A S N0 NS B o ol 3]
et pn® Vet Vans M’ S Ve Ve

et S MR S P e, e
o N3 b Lo B b

Wl Nt ™

RN SO L s A S L XX RPN SO P H A S DA KR P E N S @ QQG

5.0

Bl

0

s IR

5y “~

2 A0
¥ X S P LY O S L AR Y IS QLSS S DA s s X NS PO SO e W

Since under the Rguipment Trust Agreement only the Trustes
may sppoint paying agentis, the referesnces in Section
3:12{ay of the Trust Indenture Act to paving agents of the

obligar have been wmitted,



Trust
Indenturs Bguipment Trust
J- Yok o Agreenen

Saction Sachtion

{ o } £ Q 2

R2d L B I R AR NI I T T O T R B I R T R B R ~ o

Ly } 508

% L A L T A A T N T L A R T Y ORI N Y

( & ) & 1 C:
g j 4 0 O £ £ 8 6 & X X X XV A S I I &8 8 S XK ST B LSO b >

G 3LELal{ll{A} 4o ins e ennocxrsosasoannocxnnoe 6. ("

16.403

{81 0 B i einncenosannocsnoosnocennoes 5, 04
(@3{2) e s ocrnnecnnosnoncrnsmnrosoenn omitted

(B i i ecvsosonsocnncccnssnnoscnnncnnoe 5,08

72

L1
0~13

3 { 3
.53.75'3} L A I T I O I 2L I I R S N A I I IR 2 TSy

13 £

{b} L T A B B R R B B R ST S N N L T2

318{a; 2.6
aj £ 8 6 € X X W T X B OO O E B S L KK EEEYEDEIE OO & A E DR w }»50\54

(S



PARTIES

°

TABLE OF CONTENTS*

© 8 5 6 6 K X 2 ° ¥ E S IS QA S 6 X XDS S W HE DS O E RS 6K X AD

RECITALB AND FOBME ... s vsososscrnnosnsosssn

CONSIDERATION FOR AGREEMENT (v secisoocannvcen

SBLTION
SECTION
SECTION
SBECTION
SECTION
SECTION
SEECTION

SECTION

SECTION

SBCTION

SECTION

1

kg3
£

-
F4

]

o

5
pi
3

ARTICLE OHE
DEFINITIONS

OB1. Definiftiong »oeevssccsnassosns

ARTIUCLE TRG

TRUST CRRTIFICATES AND ISSUANCE THEREOF

.01, Issuance of Trust Cartificates

02, Interests Represented by Trust
tificares; Interest; Maturity:

T 5 5 & 5 B

Cer~

Genominstitng . eeseeercnocenosonossn

GUBTENLY e evrocnxaverroaccnss
84, EBrxecution by Trustes .......0,
L5, Temporary Trust Certificates .
.36, Characteristics of Trust Certi

Cates L A I O R T T B A A
if

Z2.37, Replacsment of Lost Trust Cert

“t
e

2
-3

cates % & 5 & X 2 D O @ ¥ 0 O & A 8 & ¢ X X D P VX ¥ OB
LB, Legal Holidavs ... vennocxnas

ARTICLE THREE

REDEMBPTION QOF SINKING FUND TRUST CERTIP

2,03, Forms of Trust Certificates and

< x

s

by o

@

pn @

.01, Right of Redemption and Redemption

H s
PYIC® s nvovrsosnoscnnnessoesnnsosnnea

3.02. Belection of Trust Certificates

for

Sinking Fund Redemption; MNotice of

pot
RodempDLliol oo cxnvxxsovsoosocsoccnnsse

03, Payment of Sinking Fund Trust Cer-
tificates Called for Redemption ......

* Thig Table of Contents daes not

Agreoement.

constitute

a

Ty eng
P L

¥

?»31‘-

[43]

s

he

font

[E)

$ed
fesd

fot
o5

L

Ny



SECTION

SBCTICH
SELCTION

SECTION
SBECTION
SECTIOH

SECTION
SECTION
SBCTION

SECTION
SECTION
SECTION
SBECTICN
SECTION

SECTION
SECTION
SECTION
SECTION
SECTION

SECTION

SECTION

SECTION

4

ACQUISITION OF TRUST BQUIPMENT BY TRUSTEE;

QG}‘:&

4,02,

“E

14 4B

L1 L8 LR LR A L5 48 43

5#

4,03,

LEASE QF TRUST BEQUIPMENT TC THE

*
-

Lo T o
Lol BNY P4
©

@
»®

«

[ eh Row]
[AxSE NS 0>
o

*

»
x

®

& x
gt bt £ LD C
e D A0 T

3

%
°

< °

1.

.02,

‘
&

ﬁo

L3,
L34

1'55

Lo

5,06,

ARTICLE POUR

DEPOSITED CASH

acguisition of Trust Bguipment by

Trustes
Payment of Deposgit
Supparting Papsers

o8 Cazh

ARTICLE FIVE

Leasse
Bouip
Subﬁgz*dtnu Bquipment Subisct

HErebld ..cccsocanscrasscosocss
Rental Payments oo cessovross
Termination of Ledse (o ovunexs
Substitution and Replac
Bgquipment
Marking of

of Trust Bgulpment

ER I T A S A O I I S S S S S

Trust Eguipment

> & o

Maintenance of Trust Bguipment

Posgession of Trust Bguipment
INdemnity oovsncxacovsssssosnn
Security Intersst in Leases ..

ARTICLE &IX
DEFAULTS

Bvents of Default
REMEEIESE vvevsooonsscnncvnmon
dpplication of Proceeds ., ....
Wailvers of Default
Company to Deliver
Lo Trusitee
Trustee to

4 € X AV ¥ Y O P N

Trust

Give Motips

s

3

s

gment of

2

s

<

*

*

<
@

£y

P A T T I I S A S S O I T R R
LR

* @ % 3 86 O F s 5 S O X AR E

* 4 0 & ® 5 & O

ment Automatically Subiected

&

s

¥

5 & 0 O

L

% * @ @

s

s

%

*

L I I I I
Bguipment
¥ O O ¢ 5 5 B ¢ K & T X X > @ ¥ ¥ P S e 5 0 O

ot Dsfault,

%

but May Withhold Under Cevtain Cirp-

cumstances
Limitations on Buits
Trust Certificares
Onconditional
Trust
Cipal

Cartificates Lo Sue for
and intersst

4 ¢ X X A X X X & @ ¥ 3 S O 5 5 & O L A & 0 X
by Halders of
&4 06 X X X ¥ WY 2 F T N B2 O 4 6

Right of Holders of

a

Prin~

® ¢ A B 0 ¢ & 8 B 0 & A8 R € X 2

COMPANY

k3

[
LAt dad

£ B R 2
o IR VO N

LAl Las ok 03 B2
[ SRR Sk I &

fad (a3 el 503
(GO RS R

RN
22

41

A%
T L



19

Yage

SECTION &.09., Control by Helders of Trust Cer-
EIFICAERE o icxrooocnnr v rrocaxcnsonnseccxxas 42

SECTION 6,18, Right of Court to Regulre Filling of
Undertaking 0 Pay COSLE (i evevrcooxxnsocnas 42

SBCTION 6.11, Remedies CumULlaLIiVE (cu.soocunnnvsosoccxnnsse &

SECTION €.12. Obligarioens of Company Not aAffercted

by Remedi@s ..nsecxssoocrosocnsosscnnansssoss

{at

&
(53

ARTICLE SEVEN
ADDITICHAL COVENANTS AND AGREEMENTS BY THE COMPANY

3

oy f e
EICR

SECTION 7.01, Guaranty of COMPENY ovssoocxroces
SECTION 7.03. Discharge of Lians v soesssccxxos
SECTION 7.03. Pavment of Expenses; Recording .......
SRUTION 7.04. annual Complisnce Certificate,
Purther ASSUrantesS .cacosassocxsxoos
SECTION 7.05%, INSUXrANCE . .cnoovsocoxcasoonsos

L
*
>
>
»
s
P
x
»
v
e e
HRe ff

(S04

ARTICLE EIGE
LISTS QOF HOLDERS GF THE TRUST CERTIFICATES AND
REFORTS 8Y THE COMPANY AND THE TRUSTEE

SECTION B,01, <Company to Furnish Trusteese Informa-
rion as o Names ang Addresses of
Holders of the Trust Certificares ,..ccvenae &6
SECTICON B.02, Praservation of Information: Commu-
nications to Holders of the Truszst
Certifif8e8 v oo cnnneorsocannocyss
SECTION 8,03, Reports by the Conpany ..
SECTION 3.04. FReporus by the Trustee

LA A L T R A AR

e o af
T O

LA AR T T I T T S L T R

ARTICLE NINE
THE TRUBTEER

SECTION 2.0L, Acceprtance of Trusts ...
SECTION 9.02. Duties and Responsibiliz
Trustee; During Default;
Befault L. iinir i e et oc s 2
BECTION 9.23, Cervtain Rights of the Trustes ..... 53
SECTION S.04. applicstion of Rentals; Responsi~-
bility of Trustee to Ingure or
Record

R I I T T e N I I I R N S Sy .J‘;



SECTION

SELCTION

SECTION
SECTICN
SéCTEGﬂ
SEOTION

SECTION
SECTION

SRCTION

SBECTION

SECTION

SECTION

SECTION

SRCTION

BECTION

93,08%,. Funds May be Held by Trusten;

Investments in Invesitment Securi-~

L1GE osnoeevosoonrxoootnsnccrsosoosnsosensno
3,.06. Trustee Not Liable for Delivery

Delays or Defects in Bguipment or

Title; May Perform Dutierz By

Agents; Belmbursement of Expenses;

Holding of Trust Certificates;

Moneys Held In TruSt .. ceernreecsnoccenvsons
3,07, ¢Qualification of Trustee; Conflict-

ING INLEIESLE ccxsosoocnanvernosoannssosanna
9.08., Persons BEligible for Appointment as

TUEUSLEER L e reessnsasvursosssnnsesss
3,09, Resignation and Removal; Appeint-

ment Gf SuCCessor TruSien .. .cvvsseocsnxnsoos
3.10. Acceptance of Appointwment by Suc-

CeSBOr TrUBlE8 . .eeeasscvnssssosansay
4,11, Merger or Conzolidaticon of Trusted....ovvvss
3.12. Preferential Collection ¢f Claims

Againgt the COMDANY +soecxsosoonnacrrssscscs
G.13, Paying AGENTE L iccrnsssennecxxosoonnn

ARTICLE TENM
CONCERNING THE HOLDERS CF TRUST CERTIFICATES

£.01., Bvidence of Action Taken by Helders
Gf Trust Certiflostes .o s s cccrsass

i8.02. Proci of Bxecution of Instruments
and of Helding of Trust Qertifi~
CHRERE (i cansvvsnoocxnsosannonxtsossn

13.083, Trust Certificates Cwned by Company
Deemad Mot QULstanding ..cc.ooocosvnn

10.04. Right of Revocation of

Action TaKEN ... ncexsosonsseccnss

ARTICLE ELEVEN
MEETINGS OF HOLDERS OF TRUBT CERTIFICATES

1.01, Purposes for Which Meetings of

Holders of Trust Certificates May

Be Called . .oiniicvrroocnnavevoosscnnnnsrensoos
1.02, Call of Meetings DY TrusiSg . ouv.escccnncovy

“"Vi;“‘

Ty £
L5 i

-3 M
3

~
H

[FS38

eg
P
/



BOTION 11,03, Company and Helders of Trusy Jesr-

vificates May Call Meebing ..sseoccnrecnsose 74
SECTION 11.04, Persons Bntitled to Vote at

MEETUAING «xxooovnnooxnosoosrnsoosnnssrssososnas
SECTION 11.0%. Determination of Voting Righis,

Conduct and adiournment of MeeLing «.c..cense
SEOTION 11.06. Counting Vate and Recording Action

OF MEQUITIY «uosovnsecrnnoossnocnrvssvnresocan
SBCTION 11,67, Call of Meeting Not to Affect

Rights of Trustee and Holders of

Trust Certificates cvheeivesoaxnvvvrsoscnnae 13

d
Sk

3
[on

.,‘_J
in

ARTICLE TWBLVE
SUPPLEMENTAL AGREBMENTS

Congent of HoldRrs (it irsoccnrvversosscnns
TION 12,02, Supplemental Agreements With Con-
sent Of HOoldRYS . eersooernocvsosccnnancnns
SECTION 12,83, Bffect of Supplemental AgresmenlsS . .ooc s oo
SECTION 12.04. Reference in Trust Certificates 1o
Supplemental AGreemBNIS (vseevsoscnnnsernoss
. Opinion of Counsel Lo the Trustief ...c.a..-
&, Confurmity with Trust Indenturs Act

1339
(N3 S e 0O R X X R ¥ ¥ ¥ 6 S O K AL E X NGO O Y A6 L 0 X K APEY XSSO A

~d
(93]

SECTION 12.681. Bupplemenital Agrsements Without
C

~d 3
[SARVAY

SRCTION 1
IBOTION 1

~ad w3

[ValRey

3
W3

ARTICLE THIRTEEN
MISCELLANEDUS

SECTION 13,41, Rights Confined to Parties and
HOLBETS s vosnsocnnsernooensacxsss ;
LOZ2, NO RRBCOUISE cvxsosrosocnnscrsoscnso 73
83, Cfficers’ Cerrificates and Opinions
of Coungel; Statements to Be Con~-
tained THEYeIN v orsoocnrvornsoocnnass
SECTION 13.04, Conflict of Any Provision of agree-
maent with Trust Indenture Act of
1338 ittt e s st nrsoovseas B
SECTION 12.05. Binding Upon As=signs ......
BECTION 12,06, NOLICES .v.ceranovrrooen
SECTION 13,07, Effect of Headings ....
SECTION 13.08, Counterparis

SECTION 1
SECTION 1

8”
HE
X X » 2 R W oy e & “

er e e e canavennsoens OO

20
A & € X X P R W H8 S & O £ X A & B KX X I D ALY
s tan e s cunnsececasee 81

-
S & A 8 & ¥ X B P C WL OO K A S 8 X X I PO U H S SO G G A 8.2.

N‘J.’ i i e



SECTION 13.0%. Date BExecufgd (..iooocs
SRCTION 13.10. Governing Law . ..cexeo

TESTIMON LM

4 8 4 % X X & & O 6 X K K E C S LB 5 06X X E O S

SIGNATURES AND SEALS ... scccrnnvesnsos

ACRNORWLEDGMENTS v oo cnnnees

SCHEDULE I,

*
°
°
a
x
»®

DESCRIPTION 0F EQUIIPMENT

sz i i~

AR
bt et

fe ]
ot



BOUIBMENT TRUST AGREBRMENT dated as of December 21,
1384 by and betwesn MERCANTILE-SAFE DEPOSIT AND TRUST COMPANY,
a banking corporation with trust powers incorporsted under the
laws of the State of Marviand, Truszstes {(hereinafrer called the
Trustee), and ACF INDUSTRIES, INCORPORATED, a corporation duly
organized and existing under the laws of the State of Hew
Jersey {hereinafter called the Company).

WHEREAS, the Company has agreed to cause o e sold,
transferred and delivered to the Trustes the rallroad egquipment
described herein; and

WHEREAS, title 1o such railroad sguipment iz to be
vested in and is to be retained by the Trustee, snd such rail-
road eguipment is to be leased to the Company hersunder until
tirle lg transferred under the provisions herecf; and ‘

(]

WHEREAS, alF Industries Bguipment Trust Certificates,
Series P {hereinafter called the Trust Certificatses) are %o b
issued and z0ld in an aggregate principsl amcunt not exgeeding
$63,0040,000, and the net procesds of such sals are Lo consti=~
tute a3 fund equal to the aqgregats principal amount of Trust
Certificatas so iszued and sold, to be known as ACF INDUSTRIES
EQUIPMENT TRUST, Series P, to be applied by the Trusteze in pay-
ment for the Trust BEquipment; and

N

WHEREAS, the texts of the Trust Certificates are to
be substantially in the following forms, and the text of the
guargnty to be endorsed on each Trust Certificate by the Com~
pany are to be substantially in the following forms, respec—
rively:



[FORM OF SERIAL TRUST CERTIPICATE]
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{SERIES P}
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Mevrcantile~Safe Deposit and Trust Company, Trustee

{hereinaft ca*ied
Agresment
December 21,
Industries,
called the
registered
Dollars in
the date specified
thig Certificare to
Baltimore,

1984,

Lompany!l,
assigns

antile~5afe Depusit
the Trusteea)
hereinafier

heveby certif
15 entitlied to an
ACP Industries Bguipment Trust,
in the heading hereof,
the Trustee at
State of Marvland,

~

‘...ﬁ"ax
by and
Incorporated,

EE o0 o
Usx

and Tr

bhetween the
a New Jersey
igg that

and t¢ intarest

Company,
under an Bguipment Trust
led the Agr=ement) dated as of
Trustee and ACF
CHTpPoOTation

Trusztese

{hereinafter
&Y

interest of
Series P, pavable on
upan surrender of

its office in the City
thereon fr

af

o the

date hereof until the principal amount reprasented by this Cer-

tificate zhall have beoome due,

June and Decamber

hasis of a 30-day wmonth,

avardue principal and intersst,

1%
principal and int
ragisterad holder hergof at zaid office of
cipn or currvency of the Unit

able, at the rate of
the heading hereuf;

time of payment,

lic and private debts,
vther monevs received by the Trustese and applicabkls to su

payment
af the Trustee,
mailed to the addre
address shall

This Csr:
Trust Certificates

a
ing $6€3,008,000, <o ns
gate pring pal amount

et pin
po B

under the provisions of
payment of
238 0f

1 e

~

f"‘U‘ w0

ate
1
T

h&

pavable on

whe heading hereot
360~day vyear},

LerT Fnnum over the

the Agr=ement,

ig one of
ggregate
af not
nzna frer

an
pring

alled

the fifreenth
in sagh vear, beqznnl g June 15,
rate per annum specified in
with inter
ta the extent legally enfarce-~

2rest heing

ed Statres of America as,
shall be legal render for

but cnly from and out of

intersst shall be made by ¢
the person sentitled thererc
appear on the registration books of ths

day of
1885, at the.
{computed on the
g8t on oany

rate specified in
payable to the
the Trustee in such
at the
the payment of pub-
rentals or

Av the uptzﬁn

3

g

guch
rustee.

s}

3 B SI‘

i3

authorized issus o
1gal SMmount
to excead 330,00 _O 0

the Serial Trus

nat



Cernificates! which will mature serially in the principal
amount of 36,000,900 on December 15 in sach of the years 153
to 1990, botbh inclusive, and not to excesd 333,000,000 asggre-
gate principal amount which will mature on December 15, 1398,
and izzusd or to be issued under the Agreement, under which
certain railroad sguipment leased to the Company {or cash or
obligstions defined in the Agreement as "Investment Securities”
in lieu thereof, as provided in the Agresement) is held by, and
Leases and Lesase Proceeds {each as defined in Lhe Agreemsant}
thereon are assigned to, the Trustes In trust for the sgual and
ratable benefit of the registerved helders of the Trust Certifi-
cates issued thereunder. Reference is made o Lhe Agreement
{copies of which are on file wirth the Trustee at 1ts said
cffice} for a more complete statement of the terms and provi-
sions thereof, to all of which the registersd holder herecf, by
accepting this Cervificate, assents

The Serial Trust Certificates are issuable as fully
registered TPTrust Certificates in denominations of 31,380 and
any multiple of $1,080,. The several denominaticns of Serial
Trust Certificates of the szame maturity and interest rate ars
interchangeable upon presentation therenf for the purpose at
s3id office of the Trustes, but only in the manner, su o;eﬂ* to
the limitations and upon payment of the charges provided in the
Agreemeant,

The transfer of this Certificvate may be regisztered by
the registered holder hersof in psrgon or by duly authorized
attorney on the bonks of the Trustes upoen surrender to Lhe
Trustee at itz said office of this Certificate accompanied by
written instrument of transfer, duly executed by the registere
holder in person or by such atiorney, in f@rm satisfacLory to
the Trustee, and thereupon a new Serial Trust Certificate or
Certificates of the same maturity and intersst rate in autho-
rized dencminations for the same aggregate principal amount
will e igsued to the transferse in exchange hevefor, Prio
due presentment for registration of transzfer, the Trustee &
the Company shall deesm and treat the person in whese name b
Certificate 15 registered as the absclute owner herecf for
purpose of recelving payment of pringipal and interest and
all other purposes and shall not be affected by any notice
the contrary,
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defined in the Agreement) the principal amcunt representad by
this Certificate may become or ke declared due and payvable in

the manner and with the effect provided in the Agresment.

In case of the happening of an Bvent of Default {as



This Certificate shall not bhe deemed in any way a3
promise to pay of the Trustes, except out of rentals and other
monias received by the Trustes and applicabkle te such payment

under the provisions of the Agreement,

Negither this Certificate nor the guaranty sndorsed
hereon shall be valid or enforceable for any purpose until this
Cartificate shall have been manually signed by a Vice Preszident
and attested by an Authorized Officer of the Trustees.

IN WITHNESS WHEREQP, the Trustse has caused thiz Cer-
tificate o be signed by the manual signature of one of its
Vice Presidents, to be attested by the manual signature of one
of itz Authorized Officers and its corporate seal in facsimile
Lo be imprinted hereon.

Dared:
Mercantile-Safe Deposit and
Trust Company, Trustes
gy
Vice Preszident
Seal
Attest:




[FORM OF SINRING FUND TRUST CERTIFICATE]

A%

s a s X o T
ACEF INDUSTRIES, IMNCORPORATED
% SINKIKG FUND RBQUIPMENT TRUST CERTIFPICATE
DUE DECBMBER 1%, 19%8
{Series P}
Total duthorized Issue 363,000,000
Mercantile-Safe Deposit and Trust Company, Trustes

Mercantile~Safe Deposit and Trust Company, Trustes
{hereinafter called the Trustee} under an Bguipment Trust
Agreement {hereinafter called the Agreement) dated as of
December 21, 1984, by and hetween the Trustes and ACF
Industries, Incorporated, a New Jersey corporation {hereinafter

called the Companyl, hereby certifiesg that or rege
istered gssigns is entitled to an interest of Bal-

lars in ACF Industvies Bguipment Trust, Series P, payable
Dacember 1%, 1998, upon survender of this Certificate to the
Trustes at its office in the City <«f Baltimore and State of
Maryviand, and to interest thereoen from the date hereof until
the principal anount represented by this Certificate shall have
become due, pavabls on the fiftesenth day of June and December

-

in each year, beginning June 1%, 1%8%, at the rate of %
per annum {computed on the basis of a 30-day month, 380-day
veard, with interest on any overdue principal and interest, o
the extent legally enforceables, at the rate of 1% per annum
over the rate specified in the heading hereof: prinvipal and
interest being pavable to the registered holder hereof ab =maid
office vf the Trustee in such coin or curvency <f the United
States of America as, at the time of payment, shall be legsl
tender for the payment of public and private debts, but only
from and out of rentals or other moneys received by the Trustee
argd applicable to such payment under the provisions of the
Agreement, At the option of the Trustee, payment of interest
shall be made by check mailed to the address of the person
gntitled therete as such address shall appear on the regigira-
rion hooks of the Trusiee.

This Certificate is one of an authorized izssus of
Trust Certificates in an aygregaie principal amount not a2xce
ing 583,004,000, consisrzing of not to szoeed 330,000,000 aggre-

gate principal amount which will mature serially in the



rincipal amount of $5,000,000 on December 15 in each of the
years 1986 to 1990, hoth inclusive, and not to exceed
333,000,000 aggregate principal amount {(hereinafter called the
Sinking Pund Trust Ceriificates! which will mature on
December 15, 1998, and issued or to bhe issued under the Agree-
ment, under which certain railroad eguipment lesasgsed to the Com-
pany {or cash or obligeticns defined in the Agreement as
"Investment Securities® in lieu thersof, az provided in the
hgreemant} 1z held by, and Leases and Lease Proceeds {gach as
defined in the Agreement) therson are assigned to, the Trustee
in trust for the egual and ratable benefit of the registered
holders of the Trust Certifivates issued sthereunder. Heference
is made to the Agreement {coplies of which are on file with the
Trustes abt 1ts said office’ for a more complete statement of
the terms and provisions thereof, to sll of which the regis-
tered holder herecf, by accepting this Certificate, aszsents.

as a sinking fund for the ZBinking Fund Trust Certifi-
cates, the Agreement provides for the payment by the Company Lo
the Trustee, on or before June 1% and December 15 in each year,
sommensing December 1%, 1921, and continuing to amd including
June 15, 12898, of rental in an amount sufficient to redeem
52,000,000 aggregate principal amount of Sinking Fund Trust
Certificates on each such date. a8 more fully provided in the
Agreement , the Sinking Fund Trust Certificstes are subject to
redenption in part through the application of such rental on
not less than 3€ days prior notice given ag provided in the

Adgresment, at 100% of the principal smount thereof, rogether
with accrued and unpaid interest to the date fized for redemp-
tion.

The Agresment further prowvidesg that the Company may,
at its opticen, credit against such rental Binking FPund Trust
Cervificates acguired otherwise than through the opervation of
the sinking fund, such credit to ke in an amount sgual to 1003%
ef the aggregate principal amount of such Sinking Fund Trust
Certificatres and to be spplied only toward the rvedemption of
Sinking Pund Trust Certificates which do not constitute
Registrable Securities {as defined in the Agresement}.

The Sinking Fund Trust Certificates are iszsuable as
fully registered Trust Certificates in denominations of $1, 0500
and any multiple of $1,000. The several denominations of Sink-~
ing Pund Trust Certificates are interchangeable upon presenta-
tion therveof for that purpose at said office of the Trustee,
but only in the manner, szubjiect to the limitations and upon
payment of the charvges provided in the Agrsement,
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The wransfer of this Certificate may be registerad by
the registered holder hereof in person or by duly authorized
attorney on the books of the Trustee upon surrender to the
Trugtee abr its saild office of this Certificate accompanied by a
written instrument of transfer, duly szecuted by the registered
holder in person or by such attorney, in form satisfaciory to
the Trustes, and %hernuaon 3 new Sinki g Fund Trust Certificate
or Certificates in authorized denominations for the same aggre~
gate principal amount will be iszued to the transferee in ex-
change hersior Prior to due presentment for registration of
transfer, ths Trusﬁa& arsi the Campang shall deem and treat the
person in whese name this Certificate iz registered az the
absolute owner hereol fov the purpose of recelving payment of
principal and intersest and for ail other purpeses and gshall not
be affected by any ncetice te the coentrary.

In case ¢f the happening of an Event of Default {as
defined in the Agreement} the principal amount reprssented by
this Certificate may become or be declared due and pavable in
the manner amd with the effert provided in the Agrsement.

This Certificate shall not be deemed in any way a
promigse to pay 2f the Trustee, except out of rentalg and other
monies received by the Trustee and applicable to such payment
undeyr the provisions of the Agrsemen

Meither this Certificate nor the guaranty endorsed
he“eon 5&311 be »al d or mnfurcmable for any rmosm until rhi

ana attested hy an Aut“ori*pa uff&*er af hhe _ruhdeev

IN WITHESS WHERRECOF, the Trustese hasz caused 'his Car-
tificate te be signed by the manual signature of one of itg
Yice Presidents, to be attested by the manual signature of one
of its Aduthorized Officers and its corporats seszl in facsimile
e be imprinted hereon.

Jl

Datred:

Mercantiie~Safe Depcosit and
Trust LCompany, Trustee

By

Vice President
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authorized Officer
{PORM OF GUARANTY FOR TRUST CERTIFICATES]

ACF Industries, Incorporated, for 3 waluakle consid-
raticn, hereby unconditionally guarantees to the registered
older of the within Certificate the prompt payment of the
ringipal of ssid Certificate, and of the interest thereon
spepcified in said Certificate, with intevest on any overdus
principal snd interest, to the extent legally enforcsable, at
the rate specvified in said Cerrificate, all in accordanve with
the terms of said Certificate and the Bguipment Trust Agreement
referred to therein.
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ACE IHDUSTRIES, INCORFPORATED

By

WHEREAS, it is desired 1o secures tg the holders of
the Trust Cerrificates the payment of the principsl thereof at
maturity, whether by declaration or otherwise, as hereinafter

mors perticularly provided, with interest to said date of
maturity pavable ssmiannually on June 1% and Decembar 1% in
sach year, as hereinafrer provided, and o evidence the righis
uf the holders of the Trust Certificates in substantially thes

form hereinbefare set f{orih;

HOW, THERBFORE, in consideration of the mutual cove-
nantg and promises herein contained, the parties hereto hereby
agree as fonllows:



ARTICLE ONE

DEFINITIONSG

SECTION 1.01. Definitions. The following terms
{except as otherwiszse expressly provided or unless the cantext
ostherwise reguires) for all purposes of this Agreement shall
have the rgqperfzwn meanings hereinafter specified; all other
terms used in this Agreement which are defined in the Trust
Indenture Act of 1933 or which are by reference thersin defined
in the Sﬁbu?itiéb Aot mf 1933 \excemt ag harein otherwisze ex-
pressly ovided or unless the context otherwise ragul reQ}
gshall na“e the meanings assigned e such terms in said Tr
Indenture Act and in said Securities Act as in forge at the
date of this Agreement:

Affiliste of any corpuration shall mean any covrpora-
tion which, directly or indirectly, controls or is controlled
by, or is under direct or indirsct common control with, such
corporation.  For the purposes of this definition, gontrol
{including gontroliled by and under compon ¢ontrol withl, as
used with respect to any coerporation, shall mean the posses-
sion, directly or indirsctly, of the power to direct or C3use
the direction of the management and policies of such corpoera
tion, whether zhrough the ownership of voting securities or by
contract or orherwvise.

Business Pav shall mean each day which is neither a
Sarurday, Sunday nor other day on which banking institutions in
the City and State of New York or Baltimere, Maryland are le-
gally authorized or required teo close,

Commisszion shall mean the United States Securities
and Exchange Commission.

Company shall mean ACF Industries, Incorporated and
any SUCCes50T Of SucUTESSOors to it complyving with the provisions
of Segction 5,09,

Corporats Tryust Gffice shall mean the office of the
Trustee in the City of Baltimoers and State of Maryliand, which
office, at the date hereont, is located at 2 Hopkins Plaza,
Baltimore, Maryland.

Cosy, when used with respect o Bguipment not built
by the Company or any &ffiliate of the Company, shall mean the
actual coszt to the Company therecl and, with respect o
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Equipmen* built by the Company or any such Affiliate, shall
mean "car builder's cost™, 1no ludzrg direct cost of lakor and
material and overhead, h¢t gxcluding the overhesd of the Com~
pany’s corpoerate headguarters and any manufacturing profit.

Defaullt shall mean
{1} any Bvent of Default; and

{2} the occurrence and continuance of sn avent
which, with the giving of notice or the passage of
time or both, could constitute an Bvent of Defau

The Company shall "be in Desfault” if a Default shall
have ocourred and be continuing.

Deposited Cash shall mean the aggregate of {a) cash
an deposit with the Trustes as provided in the first paragraph
of Section 2.01 and, when reguired or indicated by the context,
any Investment Securitiss purchased by the use of such cash
pursuant toe the provisions of Section 3.0%, and (b} any sums
resterad to Deposzited Uash from rentals rarsuant Lo Section
5,041A3{2} and on deposit with the Trustee. ~

Bngineer’s Certificate shall mean 3 certificans
signed by 3 pesrson appuinted by the Company who shall be an
angineer, appraiser or other szxpert, as the case may requires,
Such engineer, appraiser or other mxperf may be an afficer or
employee of the Company sxcept whers this Agreement s secifi~
cally requires the signature of an independent eng;nEur, ap-
praiser or ather a&pert

Eguipment shall mean standard-gauge railroad equip-
ment {other than passengsr, cabouses or work sguipment or bhox
cars), first put into use on or after June 1, 1982, which
aquipment shall have an estimated useful life extending beyoend
December 1, 1998 and shail be fres from ail liens and encum-
brances othey than the rights of the Company heraunder,

Byvent of Default zhall mean any event specified in
Segction 6.01 to be an Event of Default.

The word holder, when used with respect to Trust Cer-
tificates, shall mean the registered helder of such Trust Csr-
rificates and zhall include the plural as well as the singular
number
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independent Engineer shall mean an engineser, apprais-
er or other esxpert appointed by the Company and APPTOVE 2d by the
Trustee in the exercisée of reasonable care, who {a} iz 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 any
guch other obligor and (¢} 18 not connected with the Company or
any other obligor on the Trust Certificates or any affiliate of
the Company or any such other obligor as an officer, smployee,
promotear, underwriter, trustee, partner, director or perEen
performing similar functasng,

interest Pavment Date shall mean sach Decenber 1% and
June 1%, commencing June 18, 198%, -

Investment Sscurities shalil mean bonds, notes or

other direct obligations of the United Btates of America or
ahiligations for which the faish of the United Statesx is pledged
to provide for the pavment of the interest and principal.

Lease Proceeds means all rents mOneys and procesds
payvabkle to or receivable by the Lompany o ith rmspect Looany
lease or oither agresement esttiqg 35 of *hﬁ date hereci ar
entered into in the future with respect to, but oenly to the
axtent that such rents, moneys, Ad proceads derive {rom, any

of the Trust Eguipment.

Leages mean all present and future leases of any one
or more unit of the Trust Equipmant and all other coﬂrracta for
use of any one or more unit of the Trust Eguipment, including,
without limitation, all extensions, renevals, suppiemenbs and

modifications of any of the foregoing. If any of the Leaszes
shall inciude both Trust Eguipment subiect to thisz Agreement
and Bguipment not subject hersto, then 33id Leases shall be
subject to this Agreement to the sxtent they cover Trust Bguip-
ment subject o this Agreement; and for purpeses of this Agqree-~
ment, the term Lease shall mean a lease onliy in so far as such
leyse applies to Trust Bguipment subject Lo this Agreement.

Dfficers’ Certificate shall mean a certificate signed
by the Chalrman of the Board, the Vice Chairman of the Buard,
the President, any Vige President and by the Tresagurer or any
assistant Treasurey or the Secretary or any Assistant Secretary
wf the Company. Each such certificats shall incliude the state-
ments provided for in Section 13,03 if and zo the extent re-
gquired by the provisions theresof.
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Opinion of Coungel shall mean an opinion in writing
signed hy legal counzel who shall be reasonably satisfactory to
the Trustee and who may bhe an emploves of or of counsel 1o the
Company. Bach such opinion shall include the statements pro-
vided for in Section 13.83 if and to the extent required by the
nrovigions thereof. The acceptance by the Trustes of, and its
action on, an Opinion of Counsel shall be sufficient evidence
that such counsel is satisfactory to the Trustes.

ouerdue Interest Rate shall mean the rate of intsrest
on any overdus principal or interest, as zspecified in the f{oins
af Trust Certificates hereinbefore szet forih.

Regigtrable Securities shall have the meaning set
forth in the Registrat :“n nghtq Agraament.,

Registration Rightz Agreement shall mean the Regis-
tration Rights Agreement dated as of December 31, 1984 between
the Company and each purchaser of Trust Certificates referred
ta thersin.

Reguest shall mean a8 written raguest for the action
“therein gpecified, delivered to the Trustes, dated net more
thar ten days prior to the date uf delivery tu the Trustee and
signed on behalf of the Company by the Chailrman <f the Board,
the Vice Chairman of the Beoard, the President, any Vice Presi-
dent orvr the Treasurer of the Ccempany and snalk, in the case of
a Reguest pursuant Lo Section 2.01 to issue and deliver Trust
Certificates, be aco companied by a resolution of the Beard of
Directors of the Company, or a duly authoriszed committee
therecf, certified by the Secretary or an Asgistant Secreta
of the Company to have been duly adopted nﬁd £ be in fuill
farce and effect, which resclution shall set forth the terms of
the Trust Certificates to be lssued and delivered.

Responsible Qfficer shall wmean the chairman of the
board ouf directors, the vice chairman of the board of direc-
wors, the chairman of the syscubive committes, the vi
man of the executive committes, the president, any vi

den-, the caszshiler, the secretary, the Lreazurer, Aany s
trust of‘icer any trust officer, any assistant trust officer,

any assiztant vice prexident, any assistant cashlier, any assis-
tant b@Cf@fa v, 8Ny assisztant treasurer, ov any other of figer

or asgistant officer of the Trustes custamarily performing
functions similar to those performed by the persons who at the
time shall be such efficers, respectively, or to whom &
porate Lrust matter is veferred because of his knoewledge of and
familiarity with the particular subiect.



Serial Trust Certificates shall mean Trusy Certifi~
cates which may be issued hereunder maturinq zerially in sgual
rincipal amounts, on the dates and in the principal amounts
specified in the Raguest delivered pursuant to Section 2.01,

Sinking Pund Redemption Dats shall mean sach
Decembear 1% and Juneg 18, commencing Decembesr 1%, 1%9%1,

"Sinking Fund Trust Certificates shall mean Trust Cer-
tificates which may be issued hereunder in the form herein-
befcore zet forth.

Trust Certificates shall mean the ACF Induv*ries
Baguipment Trust Certificates {SBeries P} iszued hereunder.

Trust Eguipment shall mean all Eguipment at the time
subject %o the termg of this Agresment.

Trast Indenture act of 1939 shall mean the Trust
Indenture Act of 13839 as in force at the date of this Agreement
a8 originally exscuted.

Trustee shall mean the bank or trust compeny herein-
before named as the "trustee” and, subject to the provisions of
Article Nine, 3any SuCcCesssr Or SuUCCEeSsOrs as trustee hereundsr,

valuye means an amount detrermined as follows:

{1} the vValue of any unit of Eguipment assigned or
rransferred to the Trustes ag provided in Section 2.01%L,
and as used in this Agreement in respect of Trust BEguip-
ment, shall be deemed to be the Cust therecf less 1720 of
such Cost for esach full yvesr slapsed ketween the date such
urtit was first put into use and the date as of whinh Value
is Lo be determined, which amount shall approximate the
fair market value thereof:

{2} the Valus of any unit of replacement BEquipment
conveyed to the Trustes as provided in Section B.0¢ shall
be deemed to be the lesser of {a) the falr market value
thersof or (b} the Cost of such unit less 1/2¢ of =zuch
Cost for each full year elazsed hetween the dats such unit
was {irst put intoe use and the date of the transfer
thereof to the Trustes,

The words hersin, herenf, hereby, hereto, hereunder
and words of similar import refer Lo this Agreement as a whale
and not te any particular Avticle, Section, paragraph or
subdivision hereof.,
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ARTICLE TWG

TRUST CERTIFICATES AND ISSUANCE THEREOP

SECTION 2.01. Issuance of Trust Cevtificates. The
net procesds of the sale ¢f any of the Trust Certificates
shall, forthwith upon the issuance therecwf, be deposited in

casnh with the Trustee,

filing of thig Agreement or of any oth instrument respsvting
the Trust Bquipment, the Trustee shall issuve and deliver, as
the Company shall Qirect by & Request, Trust Certificates sub-~
stantially in the forms set forth above and in the aggregate
principal amount not to excesd 363,000,000, The Trust Cergifi-~
cates may be issued sither as Serial Trust Jertificates or
Sinking Fund Trust Certificates or sny combination of both as
specified by the Company in such Reguest except that the total
aggregate principal amount of Serial Trust Certificates shall
not exceed 330,000,000 and the total aggregate principal amount
of Sinking Pund Trust Certificates shall not exceed
$33,000,040, except for Trust Cerrificates authenticatsd and
delivered in lieu of other Trust Certificates pursuant to Sec-
tions 2.0%, 2.0€6, 2.07 and 3.02.

Thereugon, without waiting for the recoerding or
er

JECTION 2,02. 1nteregts Represented by Trust
Certificates: Interest: Maturity; Denominations. Bach of the
Trust Certificares shall represent an interest in the amount
rherein specified in the trust created hersunder and shall bear
interest on s$aid principal amount from the date therecf until
maturity, unliess previously redeemed pursuant to Article Thrae,
at the rate per annum set forth in such Trust Certificate and
payable semi-annually on each Interest Payment Dats,

Te the extent issued as Serial Trust Certificates,
the principsl amount of the Trust Certificates shall mature
serially in equal principal amounts on the dates and in the
amountg specified by the Company in the Request provided for in
Section Z2.01 at the time of delivery therecf by the Trustee.

To the extent issued as Sinking Fund Trust Certificates, the
principal of the Trust Certificates zhall become dus on the
maturity date and in the amount specified in such Certificate,
subject to redemption through operaticon of a Sinking Fund, as
described in Article Three,

The definitive Trust Certifics
re

g5 shall he in dencmi-
nations of 31,000 and any multiple the £

<

+
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The principal of and interest on the Trust Certifl-
cates shall be payable at the Corporate Trust O cg in such
ooin or currency of the United States of America as, at the
time of payment, shall be leggal tender for the payment of pub-
lic and private debts: provided, however, thab, at the option
of the Trustee, payment of intersst may be maede by check mailed
to the addresses of the persons entitled thereto as such
addresses shall appear on the reglstration books of the Trus-
tee.

SECTION 2.03. Forms of Trust Certificates and
Guaranty. The Trust Certificates and the gusranty to be
ndorsed on the Trust Certiflcates by the Company as hersin-
after in Section 7.01 provided shall ke in substantially the
forms hereinbefore setr forih.

SECTION 2.04., Exscution by Trustee. The Trust Csr-
tificates shall be signed in the name and on behalf of the
Trustes by the manual signature of one of itg Vice Presidents,
ard 1ts corporate sesl in facsimile shall ke imprinted therson
and attested by the manual gignature of one of its Authorised
Qfficerg. No Trust Certificate arnd ne guaranty thersofl shall
be walid or enforcesble for any purpose until such Trust Cer-
tificate shall have been manually signed by an Authorized Offi-
ver of the Trustee. In case any officer of the Trustee whose
signsature, whether facsimile or not, shall appear on any of the
Trust Cerrificates shall cease to be such officer of the Trus-
tee before the Trust Certificates shall have been issued ov
delivered by the Trustee or shall net have been acting in such
capacity on the date of the Trust Certificates, such Trust {er-
tificaves 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 vfficer of the Trustee.

SECTION 2.05. Temporary Trust Certificates. Tempo-
rary printed Trust Certificates in zuch form and denominabions
as the Company may determine with the approval of the Trustee
may e igsued by the Trustee, and shall be exchangsable, with-
out charge to the holder therecf, upon surrender thersof to th
Trugstes, for definitive Trust Certificates of the same [orm,
tengr, interest rare and maturity when the zame shall have been
praparved. Until such exchange saild cemporary Trust Certifi-~

cates zhall be entitled to the same benefit of this Agreement
in all respects ag said definitive Trust Certificares.
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BCTION 2,06, Characteristics ¢f Trust Cervificates.

{a} The Trust Certificates shall be registersd, as
to both principal and interest, in the name of the holder;
shall be registrable as to transfer upon presentation and sur-
render thersof at the Corporate Trust Office, accompanied by
appropriate instruments of assignment and transfer, duly sxe-
cuted by the registered holder of the surrendersd Trust Cer-~
tificate or Certificates ar by duly authorized attorney, in
form satisfactory to the Trustes; and shall be dated asg of the
date of thiz Agreement or, if issued after the day next preced-
ing the first Interest Payment Date, gs of the Intersest Paymen
Date next preceding the date of issue, unless issued on an .
Interest Payment Date, in which event they shall be dared as of
the date of issue, or unless issued upon registration of trans-
fer of or in exchange for another Trust Certificate or Certifi-

&one b

cates bearing unpaild interest from an earlier date, in which
case they shall be dated as of such sarlier date, and in any
case shall entitle the registered holder bto interest from the
date thereof,

W (E

{h} The several dencminations of Trust Certificates
of the same form, tenor, interest rate and maturity shall bhe
interchangeable in suthorized degnominations at the Corporate
Trust Office.

{c} anything contained herein to the contrary not-
withstending, and prior to due presentment for registration of
transier, the parties hereto may desm and freat the reglizter=d
holder of any Trust Certificate as the absclute owner of such
Trust Certificate for all purposes and zhall not be affescted by
any notice to the contrary.

{d} The Trusteg shall cause to be kept at the Corpo-
rate Trust Qfifice books for the registration, registration of
transgfer snd exchange of the Trust Certificates,

{@} For any registration of transfer or exchange the
Trustee shall reguire the payment by ¢r on behalf of the ragis-
tered holder of a sum sufficient to reimburse it for any gov-
grnmental charge connectad therewith,

{f} Each Trust Certificate deliversd, pursuant to
any provision of this Agresment, in exchange or substitution
faor, or upon the registration of transfer of, the whole or any
part, as the case may ke, of one or more other Trust Certifi-
cates shall carry all the rights to intersst accorused and
unpaid, and to accrue, which were carried by the whole or such



part, ag the caze mayvy be, ¢f such one or more other Trust Cer-
tificates, and, notwithsianding anything contained in this
Agreement, zuch Trust Certificate shall be so dated that
neither gain nor loss in interest shall result from guch ex-
change, zubstitution or registration ¢f rtransfer,

{g? The Trustee shall not be required (1} to issus,
register the transfer of ¢r exchange Trust CTertificares for a
period of fifvesn days next preceding any Interest Payment Date
ar, in the case of Sinking Fund Trust Certificates, the conple-
ticn of any selection of Sinking FPund Trust Certificates to be
redeemed, or (2} to register the transfer of or exchange any
Sinking Fund Trust Certificates selecred for redempiion, except
as provided in Bsction 3.02,

BECTION 2.07. Replacenment of Lost Trust
Certificates. In case any Trust Certificate shall becoma muti-
lated or defaced or be lost, destroved or gstolen, then on the
termg herein set forth, and not otherwize, the Trustes shall
execute and deliver a new Trust Certificate of like form,
tencr, interest rate, maturity and date, and bearing such iden-
tifying number or designation as the Trustee may determine, in
gxchange and substitution for, and upon cangeslation of, the
mutilated or defaced Trust Cervificvate, or in lieuw of and in
substitution for the same if losit, destroved or stolsn. The
Company shall execgute its guaranty on any Trust Certificate so
delivered, The applicant for a3 new Trust Certificate shall
furnish to ths Trustee and to the Company evidence to their
gsatisfaction of the loss, destructioen or theft af such Trust
Certificate alleged to have bean lnst, destroved or stolen and
of the ownerszship and authenticity of such mutilsted, defaced,
lost, destroyed or stolen Trust Certificate, and algo shall
furnish such security or indemnity as may be required by the
Trustes and by the Company in thelr discretion, and shall pay
all expenzes and charges of such substitution or gxchange,  All
Trust Certificates are held and owned upon the express condi-
tien that the foregoing provisions are exgiusive in raspect of
the veplavement of mutilased, defaced, lost, destroyed or
stolen Trust Certificates and shall precliude any and all ather
rights and remedies, any law or statute now existing or here-
after spacted to the Contrary notwithstanding.

SECTION 2.08. Legal Holidavs. In any oase where the
date upon which any Trust Certificate shall mature or the date
<
b

£ any Interexi Payment Date or any Sinking FPund Redemption
ate shall not be 3 Business Day, then {notwithstanding any
ther provisions of the Trust Certificates or this Agreement)
pavment of the principal of or intevest on any Trust



Certificates need not be made on such date, but ghall be mnade
o0 the next succeeding Business Day with the same force znd
gffect as 1f made on the nominal date upon which sny such Trust
Certificate shall matura or the date of any such Intsrsst Pay-
ment Date or any such Sinking Fund PedempruL Date and no
interest shall accrue for the period from and after any zuch
nominal date; sgxcept that interest to the nominal date an any
Registrable Securities shall be paid on the next praceding
Business Day or shall accrue for such periced from and after any
such nominal date to and inciuding the next succesding Business
Day and shall be paid to the nolders of Registrable Sscurities
on such Business Day.

ARTICLE THREEB

EDEMPTION OF SINKING FUND TRUBT CERTIFIZATES

BECTION 2.01. RBight of Redempiion and Redempiion
vice. The Sinking Fund Trust Certificates are subiect Lo
redemprion in part through the application of the rental pay-
able to the Trustee pursuant to Section 5.04(D), on the Sinking
Fund Redemption Dates, at the re&emptzon price gpecified in the
form of Sinking Fund Trust Certificate hareinbefors set forth,
together with accorusd and unpaid interest to the date fixed for
redemption,

e

SECTICN 3.02. Selegtion of Sinking Pund Trust
Certificares for Sinking Pungd Redemption: Notige of Redemption.
On or before the 30th day next preceding each Sinking Fund
Bedemption Date, the Trustee shall zelect for redemprtion a
principal amcunt of Sinking Fund Trust Certificates so as ©o
exhaust the amcunt of rental to be paid by the Company to it in
cash pursusnt to Section 5.04{0} on the next succeeding Sinking
Fund Redemption Date, pravided that Sinkiig Fuand Trust Cervifi-
cates may be redeemed in part only in multiples of ¢1,004.

If on any Sinking Fungd ﬁe@ewpti n Date less than ail
of the Sinking Fund Trust Certificatesz are to be redesenmed, the
Trustee shall allocate the total *antaA to be paid by the Cowm-
pany pursuant to Jecticon 5.04{D) pro raba between Sinking Fund
Trust Certificates which are R@qzstrabin Securities and those
which are not, based upon the cutstanding principal amount of
guch Sinking Fund Trust Cevtificates which are Registrabls
Securities gnd those which are not, and redeem such Sinking
Fund Trust Cervificates in the following manner
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{a} the Trustee shall zelsct for redempticon Sinking
Fund Trust Certificates which are Registrable Securitiss
pre rats up to the amount allocated to such Sinking Fund
Trust Lert:fzcawwsg

{k}  the Trustee shall select for redemption Sinking
Fund Trust Certificates which are not Registrable Securi-
vies pro rats or by lot up te the amount all goated to such
Sinking Pund Trust C@rtixzudtkd, iegs the amount of credit
received for delivery of Sinking Pund Trust Certificates
pursuant Lo Ssction 5,04,

The Trustee shall mail 38 notice of redemption av
teast 34 days prior to each Sinking Fund Redempticn Date to the
holders of the Sinking Fund Trust Certificates 30 to be
redeemed in whole or in part, at thelr last addresszes as they
shall appear upon the resgistration books, but fallure to give
or receive such notice, or any defert therein, shall not affect
the validity of any proceedings for the redemption of Sinking
Fund Trust Certificates.

The notice of redemprion shall specify the date for
redpmptmwn and shall state that payment of the pringipal amount
of vhe Sinking Fund Trust Certificates or portions thereof Lo
be redeemed {together with a3ll accrusd and unpaid interest
thereon) will be made at the Corporate Trust Office upon pra-
sentation and surrender of such Sinking Fund Trust Certificad
{ether than as provided in SBection 3.03}, that accrued inter
to the dates fixed for redemption will be paid as gpecified I
said notice, and that from and afrer said date interest thereon
or on the portions thereof to be vedeemed will gease to sodrue,
The notice of redewmprtion zhall alsmo state the aggregate pringi-
pal amount of Sinkz:g Fund Trust Cervificates to be redeened
and the zerial numbers thereof: and in case there shall have
been selected as aforesald less than the entire principal
amount of any Sinking Pund Trust Certificate, the notice shall
specify the serial number of sach such Sinking Pund Trust Cer~
tificate and the priﬁﬁipai agmount thereof called for redemp-
tion, and shall state that on and after the redempiion date
upen surrender of such Sinking Fund Trust Certificate iexcept
with respect Lo Registrable Securities, as provided in
Secvion 3.03), the holder will recsive the redempiion price in
respect of the principal amount thereof called for redemption
and, without chavge, a new Sinking Pund Trust Certificate for
the grincipal ameunt theresf remaining unradeesmed. The serial
numbers of any Sinking Pund Trust Certificates to be radesmed,
reguired to be included in any such nc::c may be stated in

b4

any ong or more of the folliowing ways: individually: in groups
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from one number to another number, both inclusive: in groups
from one number to another number, both inclusive, szxcept zuch
as shall previously have been called for redemption or other-
wise retived; or in such manner as the Trustee shall deem
appropriate,

SECTION 3,03, Payment of Sinking Fund Trusg
Certifigates Called for Redempiicn. HNotice of redemption
having hesn given as aforesalid, the Sinking Fund Trust Certifi-~
cates or portions theraof called for redemption shall become
due and payable on the redemption date at the Corporate Trust
Gffice. The Company on or before the redempticen date specified
in the notice of redemption having deposited with the Trustee
an amount in cash sufficient to redeem all the Sinking Fund
Trust Certificates or portions thereof called for redemption,
from and after such redemption date interast on such Sinking
Fund Trust Certificatex or portions therenf zhall cease to
accrue and such Sinking Fund Trust Certificates or portions
therecf shall no longer be deemed to be outstanding hereunder
and shall cesse to be entitled to the benefit of this Agresment
gxcept to receive payment from the moneys reserved therefor in
the hands of the Trustee. The Trustee ghall hold the redemp~
tion moneys in trust for the holders of the Sinking Fund Trust
Certificates or porticons therecf called for redempticn and
shall pay the same to such holders respectively upon presenta-~
tvion and surrender of such Sinking Fund Trust Certificates,
Hoetwithgtanding the foregoing, the holder of any Registrable
Securities redeemed in part shall noet be required to surrender
such Sinking Fund Trust Certificate to receive payment thereson
it being sufficient that such holder shall make notation of
such payment on such Certificate and that the Trustee shall
mgke the zppropriate entry on its reglistration books.

7

ALl Sinking Pund Trust Certvificates redeemed and paid
under this Article Three ghall be canceled by the Trugtes, and
e Sinking Fund Trust Certificates shall be issued hereunder in
place thereci, except as provided in Section 3.02 in respect of
the unredsemed portions of Sinking Fund Trust Certificates
redasmed in part. At the Reguest of the Company, the Trustee
shall deliver to the Company the canceled Sinking Fund Trust
ertificates or shall destroy such Sinking Fund Trust Certifi-
tes held by it and deliver a certificate of degtruction

gned by an authorized vfficer of the Trustee to the Company.
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persong other than the Company or an affiliate of the Com~
pany, in & business similar to that in which it has been
or ig to be used or cperated by the Company or an &ffili-
ate of the Company, (v} that, in the oupinion of the
signers, all conditions precedent provided for in this
Agreement, relating to the payment in guestion, have been

complied with and {vi) that there exists no Default;

{cy an Engineer's Usrtificate which shall state the
Yalug, in the opinion of the signer, of such Trust Bquip~
ment 35 of the date of the above-mentioned Reguest and
that such Trust Bguipment has sn expected useful life
extending beyond the fixed date on which all Trust Cer~
tificates shall msture;

{d} a bkill or bills of zale of such Trust Bguipment
from the manufacturers or owners therecf to the Trustees,
which ill or Bills of gale shall contain a warranty or
guaranty to the Trusztesg that the title to the Trust Eguip-
ment described therein is free from all lienz, security
interests and other encumbrances {except as permitted
herein) other than the rights of the Company hereundsy;
and

{e} an Opinion of Counsel to the affect (i} that
such Hill or bills of sale are valid and effecitive, either
alone or in connection with any other instrument referred
to in and accompanying such opinien, to vest in the Trus-
tee titie to such Trust Eguipment free {rom all liens and
encumbrances {except as permitted herein! other than the
rights of the Company hereundsr and {11} rthat in rcase of
any Trust Eguipment not specifically described hevein, a
proper supplement hereto in regpuct of such Trust Bguip~
ment has been duly executed and delivered by the Trusiee
and the Company and has been duly filsd with the Inter-
state Commerce Commission pursuant ta Zection 11303 of the
Interstate Commerce Act so as effectively to give the
Trustee a valid and perfacted first security interest in
such substituted Bguipment,

If any portion of the Trust Bguipment for which payment is
being made hasg, within six months prior to the date of izs
acquisition by the Company or an Affiliate of the Campany, been
used or operated, by a person or persons other than the Company
c¢r an Affiliate of the Company, in a3 business zimilar to that
in which it has bpeen or is to be used or operated by the Com-
pany or an Affiliate of the Company and the Value of such Trust
Egquipment is not less than 225,000 and not less than 1% of the



aggregate principal amount of Trust Certificates 3t the time
cutstanding, the Engineer’s Certificate referred to in
subparagraph (¢} above shall be signed by an Independent Engi-~
nesr,

any Officers’ Certificate delivered pursuant fto this
Spction 4.03 mayv state that the Value of the Trust EBguipment
therein referred to is tentatively derermined, subject to final
adiustment Lo be evidenced in a final Officers' Certificate to
be delivered to the Trusgtee,

ARTICLE FPIVE
LEASE OF THUST EQUIBMERNT TO THE COMPANY
BERCTION 85.021., Leaze of Trust Boguipment. The Trustee
does hereby l2t and lease to the Company, for the term commens-

ing on the date of this Agreement and ending on December 1,
1338, all of the Trust Bguipment.

BCTION $.03. Eguipment Automatically Subjectsd. As
and when any EBguipment shall fron time to time be delivered
hereundar to the Trustee ar its agent ¢r agents, the same
shall, ipso facto and without further instrument of lease oOr
tranzfer, pass under and become subject to all the terms and
provisions hevaok.

SECTION 5.03. Substituted Bguipment Sublect Hereio.
in the event that the {ompany shall, as provided in
Section 4.01, 4.093 or %.06, cause to be transferred to the
Trustee other Bguipment in addition o <or in substitution for
any of the Trust BEguipment hersin spevifically described oy
subjiected hevetn, such cther BEguipment zhall be included as
part of the Trust Bguipment by supplement hereto and shall be
subject to a8ll the terms and conditions hereof in all respects
as though it had been part of the Trust Eguipment hersin spe-
cifically described,

SECTION 5.04. BRBental Pavmentsz. The Company hereby
accepts the lease of all the Trust BEguipment, and covenants and
agreses Lo accept delivery and pussession hereunder of the Trust
Eguipment; and the Company covenants and agrees to pay to the
Trustee at the Corporate Trust Difice {or, in the case of
taxes, to the proper taxing auvthorityl, in such colin or cur-~
rency of the United States of America as, at the time of pay-
ment, shall be legal tender for the payment of public and
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private debis, rent hersunder which zhall be sufficient to pay
and discharge the following items, when and as the same shall
mecoms due and payvable {whether oy not any of such items shall
pecome due and payable pricr to the delivery and lease to the
Company of any of the Trust Bguipment}:

{8} from time to time upon demand of the Trus-
tee {1} the necessary and reasonable expenses of the
rrust hereby coreated, including conpensation and ex~
penses provided for herein and (2} an amount egual o
any expenses incurred or loss of principal {(incliuding
interest scorued thereupon ar time of purchase} in
connecition with any purchase, sale or redemption of
Investment Securities by the Trustee acting upon a
Request of the Company;

{B) from time to time upon demand of the Trus-
tee any and all taxes, assessments and governmental
charges upoen or on acvount of the income Gr property
of the trust, or upon or on aceount of this Agres~
ment, which the Trustee as such may be regquired to
Pay;

{C3{1} <the amounts ¢f the interssi payable on
he Trust Certificates, when and as the same shall
become payvable, and {2} interext at the Overdus
interest Rates from the due date, upon the amount of
any installments of rental pavable under this
subparagraph {C) and the follewing subparagraphs (D}
and {€) which shall not be paid when due, to the
extent legally enforcsable;

{Dp} as a sinking fund for the Sinking Fund
Trust Certificates, on or before esach Sinking Pund
Redemption DRate, an amdunt in cash sufficisnt to
redeen §$2,000,000 principal amount of Sinking Fund
Trust Certificates; and

4y £

{E} cthe principal of the Trust Certifincates
{other than thoge called for redemption pursuant to
Section 3.01) upon the maturity therecf, whether by
declaration or otherwise.

Monwithstanding the provisions of subparagraph (D}
abave, the Company, &t its option, in lieu of making all cf any
rental payment provided for in said subparagraph (D) in cash,
ma3y credii, pursuant to a Reguest delivered on or befare the
&0th day next preceding the &Sinking Fund Redemption Date an




which zsuch rental payment is dur, against such rental payment
allocable to Sinking Fund Trust Certificates not constituting
ngi¢t"ab1e Securities, any Binking Fund Trust Certificates
zpecified in such Reguest {not theretofors credited), The Com-
pang shall on or before the 4%th day next preceding such 8ink-
ing Fund Redempticn Date {or by such later Jday as may De agree-~
able to the Trustes), deliver to the Trustee for cancellaticn
{if not therercfore deliverad to the Trustes) all such Sinking
Fund Trust Certificateszs., The amcount vf the rental payment due
and allocable to Sinking Fund Trust Certificates not
constituting Regisztrable Securities, on such Sinking Fund
Redemption Date shall ke redured by an smount squal to 100% of
the principal amount of such Sinking Fund Trust Certificates in
respect of which such crediv is taken.

In any case where the date of any amounts paga Rig Lo

the Trusies pursuant to the above paragraphs {(C), (D) or (B}
shall not be & Business Day, then {(notwithstanding any other
§r9v1ﬁzoa of this Agreement! surch payments shall be made on the

¥t succeeding Business Day with the same force and sifect 3s
if made on the nominal date for payment of such amcounts and no
interest shall accruse for the periocd from and after any such
neminal date: except that amounts payable to the Trustee glio-
vable 1o Registrable Becurities shall be paid on the next pre-
ceding Business Day or shall include iﬁté”eSﬁ for the period
from and after such nominal date to and including the next suc-
ceeding Businegss Dav.

Nothing hersin or in the Trust Certificates contained
shall be deemed o impose on the Trustee or on the Company any
opligation to pay any t3x, aszgssment or governmental charge
regquired by any prasent or future law of the United States of
America, or of any stare, county, municipality or other taxing
authority theracf, tce e paid on behalf of, or withheld fronm
the amount payable to, the holder of any Trust Certificate,

The Company shall not be required LG opay any tax,
assessment oy governmenial charge so long as it shall in good
faith and by dpprﬁgilaté legal pwamved1ﬁgs contest the validiny
thereof, provided that the rights or interests of the Trustee
or of t%v holders of the Trust Certificatss will not be materi

ally endangered thereby and the Company shall have furnished

the Trustee with an Opinion of Counsel to such sifect.
SECTION 5.85%, Termination of Leass. &t the termina-
tion af the lease provided herein snd after all gavww;,s due or
to bhecome due from the Company hereunder sh,* nave bheen com~
pleted and fully made to rhe Trustee {1} such paym&nts zhall be




applied and treated as purchase money and as the full purchase
price of the Trust Bquipment, (2} any moneys remaining in the
handsg of the Trustee after providing for payment in full of all
outstanding Trust Cervificates and after paying the expenses of
the Trustee, including its reasonable compensation, shall be
paid te the Company, (3} title to the units of Trust Egquipment
shall wvest in the Company or, upon the Reguest of the Company,
title to certain unizs of the PTrust Bguipment may vast in an
affiliate of the Company, and {4} the Trustee shall exscute for
record in puhllc pffices, at the expense <f the Company, sush
instrument or instruments in writing as reasonably zhall be re-
guestad by the Company in order to make clear upon public
records the title of the Compdny or its Affiliates, as the case
may be, to the Trust Bguipment under the laws of any jurisdic-~
vion: provided, howsver, that untii that time titleg to the
Trust Eguipment shall not pass to or vest in the Company or 1ts
affiliates, as the case may be, but title to and ownership of
all the Trust Bguipment shall be and remain in the Trusties,
notwithstanding the delivery of the Trust Eguipment to and the
possession and use thersof by the Company.

))m

SECTION $.06., Substibtution and Replacemeny of
Fguipment. 50 long as no Bvent of Default shall have occurred
and be continuing, upon Reguest, the Trustee shall, at any Lime
and from time to time, sxecute and deliver a bill of zale
assiqgning and transferring to the tranzsferee named by the Com-
pany all the right, title and intersst of the Trustee in and to
any or all of the Trust Bguipment; ”YGVldQJ, however, that none
of the Trust Bguipment shall be zo assigned or transferved
{except as provided in Section 5.0% or 5.09) unless simulta-
necusly {a} there shall be paid to the Trustes casn in an
amount not less than the Value, asz of the date of zuch Reguest,
of the Trust Bguipment to be assigned or transferrwd vy the
Trustes ¢r (b} there shall be conveyed to the Trustes other
Bguipment of a Value not less than the Value, as of the date
such Reguest, of the Trust Eguipment to be assigned or trans-
ferred; and provided, further, thar no assignment or fraanﬁr
contemplated under this Section shall be made if the Value of
Truzt EBguipment to be transferved by the Trustes, together with
the Value of Trust Equipment therstofore transferred by the
Trustee PUTSUANT %0 this Section, zhall exceed an aggregate
$5,000,000 unless written consent to make such substitution
obtain ad from holders of more than 50% in aggregate principal
amount of the Trust Certificates then outstanding., any unis of
replacement Rguipment conveyed to the Trustes as provided in
this Sectien 5.06 shall, from and after the date of such btrans-
fer, be deemsd to be Trust Bguipment for all purposes of this
Agreement.
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This Section shall not be deemsd in any way to limit
the Company’'s right to purchase replacement Bgulipment in the
event of a Casualty Goourrence or Casualty Qccurrences pursuant
to Section 5.08 hezeo&,

At the time of delivery of any Regusst pursuant o
the f£irst paragraph of this Sectien 5,06, the Company shall, if
ather Bguipment is to be conveyved to the Trustee in substitu-
tion for the Trust Bguipment to be sssigned or ftransferred by
the Trustee, deliver to the Trustee the [ollowing papers:

{1} an BEngineer's Certificate stating {i} the Value,
as of the date of said Reguest, of “he Trust Eguipment 30 to e
assigned or transferred by the Tr #e, (11} that such assign-
ment or transfer will not impair the security under this Agree-
ment in contravention of the provisions hereof and {111} the
VYalue of such substituted units of Bguipment as of such date;

{2} an Cfficers’ Certificate stating {1} the date
gach unit of Trust Bguipment s$0 to be azzigned or transferred
by the Trustees was first put into wse or that such unit was
first put into use not later than & specified date, {ii} the
value of sach unit of the Eguipment =0 to be substituted and
the date it was first put into use or that such unit was first
put into use not earlier than a specified date, {iii} that sach
such unit g0 to be substituted is Bguipment as herein defined,
{iv} that no Bvent of Default has occurred and ig continuing
and {v} that, in the opinions of the signers, all conditions
Qreuednn% provided for in this Agreement, relating to such sub-
gstitutrion, have been complied with;

{3} a rcertificate and a bill <or bills of sale in
respect of such substituted Bouipment a5 provided for in
subparagraphs {a} and {4} of the first paragraph of
Section 4.03; and

{4} an Opinion of Counsel to the effect (i} thar
such bill or bills of zale are valid and effective, sither
along or together with any other instruments referred to in and
accompanying such opinion, to vest in the Trustee title 1o such
substituted Bguipment free from all liens and encumbrances
{except &% permitted herein) other than the rights of the Com-
pany hersunder and {ii} that a proper supplement hereto in
respect of such substituted Bgulipment has been duly executed
anﬁ delivered by the Trustes and the Company and has been filed
with the Interstate Commerce Commizsion pursuant to the re-
gquirements of 4% U,8.0. § 11383 so as effectively ta give the
Trustee a valid and perfected fiprst securiny interest in such
substitured Equipment.



Thig Section shall not be desmed in any way to limit
the Qampang s right to purchase replacement EGLlQmﬁﬁt in the
gvent of & Casuyalty Qouurrence or Casuwalty Oogurrences pursuant
to Section 5,08 herect.

Ar the time of delivery of any Request pursuant to
the first paragraph of this Section $.0&6, the Company shall, if
sther Bquipment is to be conveyed to the Tfustee in substitu~

?
u
tion fur the Trust Equlpwen% to be asszigned or transferred by
the Trustes, deliver o the Trustess the followving papers:

{1} an Engineer’s Certificate stating {i) the Value,
as of the date of said Request, of the Trust Equipment 50 to be
assigned or transferred by the Trustee, {ii} that such assig”~
ment or transfer will not impair the security under this Agree
ment in contravention of the provisions hereof and {111} the

Value of such substituted units of Bguipment as of such date;

{2} an Officers’ Certificsts stafinq {i} the date
garch unit of Trust Bguipment 3o to be sssigned or transferved
by the Trustee was first pubt into use or that such unit was

first put into use not later than a specified date, {11} the
Valug of each unit of the Bqguipment 30 to be substituted and
rhe date it was first put into use or that such unit was first
put into use not earlier than a specified date, (111} that each
sugh unit so to be substituted is Eguipment as herein defined,
{iv} that no Event of Default has eccurred and is continuing
and {v} that, in the opinionzs of the sigrers, all conditions
precedent p”OVl ted for in this Agreement, relating to such sub-
stitution, have been complied with;

{3} a cartificate and a Bill or bills of sale in
respect of such substituted Eguipment as provided for in
subparagraphs {(a} and {d} of the first paragraph of
Section 4.03; and

{4} an Opinion of Counsel to the 2ffect {1} that
such bill or pills of zals are valid and effective, gither
alone or tpgether with any other instruments referred zo in and
accompanying such opinian, Lo vest in the Trustee title 1o such
substituted Bguipment free from all liens and sncumbrances
{except as permitted herein} other zhan the rights of the Com~
pany hereunder and {11} that a proper supplement hereto in
regspect of such subspituted quipm ent has been duly executed
and delivered by the Trustee and the Company and has besen filed
with the Iinterstate Commerce Commission pursuant to the e
guirements of 49 U.8.C. § 11303 zo as effectively to ive the
Trustee a valid and perfected Ffirst security intserest in such
substituted Bgulipment,
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1f the Yalue of the Trust Equipment to bhe assigned or trans-
ferred by the Trusites, together with all other pruperty so
gssigned oy transferrved singce the commencement of the then cur-
rent calendar year, as set forth in the certificate or certifi-
cates required by this Section $5.06, is 10% cr move of the
aggregate principal amount of Trust Certificates at the time
cutstanding, the Bngineer's Certificate referved to in
subparagraph {1} above shall be signed by an Independent Engi-
neer uniess the Value of the Trusgt Bguipment toe be assigned or
rransferred, as set forth in zuch certificate, ig leznyg then
335,080 or less than 1% of the aggregate principal amount of
Trust Cervificates at the time cutstanding. If any Bquipment
to be conveyed t¢ the Trustee pursuant to this Section 5.05
has, within six moenths pricr to the date of itg acguiszsition by
the Company or an Affiliaste of the Company, bean used or oper-
ated hy a person or perzons other than the Company or an Affil-
iate of the Company in a business similay to that in which it
has been or is 1o be ussed or cperstsd by the Company or an
Affiliate of the Company aend the Valus of such Bguipment iz not
less than $2%,0800 and net less than 1% of the aggragate princi-
pal amount of Trust Certificates at the time cutstanding, the
Brgyineer's Certificate referred to in subparagraph {1} abuve
shall be signed by an Independent Enginser.

Ar the time of delivery of any Reguest pursuant to
the first pavagraph of this Section 5.4&, the Company shall, if
cash is to be pald te the Trustee in regpect of the Trust
Bguipment to be assigned or transferved by the Trustes, deliver
o the Trustee papers corresponding to those ss2t forzh in the

second paragraph of this Section 5.06 inscefar as they relate o

the action reguested,.

Cash depusited with the Trusiee pursusant to this
Sectian 5.06 or pursusnt to Section %.08 shall, from time to
time, be pald over by the Trusitee to the Company upon Reguest,
againgt conveyance to the Trustee of Zgquipment having a Valus
ag of the date of said Reguest, not less than the amount of
cash so paid, and upon compliance by the Company with all of
the provisions of the second paragraph of this Section .0
{including an Bngineer’'s Certificate corresponding to that re-
guired by subparagraph (1) of zaid second parvagraph with
respect o said Bguipment) insofar as they relate to the action
ragussted,
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SEBCTION S5.07. Marking of Prust BEguipment. The Com-
pany agreses that if the Opinion of Coungel zpecified in Section
5.08 shall not be delivered nce the Trustee as provided in zaid

Section 5.08 or if, in the opinitaen of the Company, the marking




of one or more units of Trust Eguipment 1z required by law
properly to protect the title of the Trustee to the Trust
Equipment ot the righis of the helders of Trust Certificates,
the Company shall, as soon as practicsble after determining
that such marking is reguived or after the failure of the Com-~
pany to deliver the aforementioned Opinion of Counsel, arrange
for the mavking of each such unit of Trust Bguipment in the
following manner. There shall be plainly, distinctly, perma-
nently and conspicucusly placed and faztened upon each side of
each such unit a metal plate bearing the following words, or
such words shall be otherwise plainly, distinctly, permanently
and conspicususly marked on each side of such unit, in either
case in letters not less than seven-sisteenths of one inch in
heights

Title to thig Car iz Vested in @ Trustee Undar an

Bguipment Trust Agresment Recorded with the Inter-

gtate Commerce Commission Under 4% U.S5.C. § 11303,

Buch plates or marks shall be such az to be readily
visible and as to indlicate plainly the Trustee's awnership of
each unit of the Trust Eguipmsnt. ~

In case, prior to the termination of

the lease pro-
vided for herein, any of such plates or marks shal

14

r

all at sny time
he removed, defaced, oblitersted or destroyed, the Company
shall forthwith cause the same to be restored or replaced. The
Company shall net change, or permit to De changed, the numbers
of any «f the Trust Zguipment at any time covered hereby {or
any numbers which may have been subztituted as herein provided)
except in accordance with a statement of new numbers to be zub-
stituted therefor which previcusly shall have been filed with
the Truszstee by the Company and which shall be filed and
recorded in like manner as this Agreement,

The Trust Bquipment may be lettered, "ACF Industiries,
Incorporated,” "ACFX," or in some other appropriate manner for
convenience of ldentification of the leasshold interest of the
Company therein, and may alsoc be lettered, in cage of a zub~
lease of any Trust Eguipment made pursuant to Section 5,09
heveof, in such manner as may ke appropriate for convenience of
identificacion of the subleasehold interest therein: but the
Company, during the continuance of the laase provided fo
herein, shall not allow the name of any person to be placed an
any of the Trust Equipment as a designation which might be
interpreted as a clalm of ownership thereof by the Company or
by any persoen other than the Trustese,
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SECTION 5.08. Mainvenance of Trust Bguipmeni. The
Company agreses that it will maintain and keep all the Trust
Bguipment in good order and proper repailr at its own cost and
gxpense, unless and until it becomes worn out, unguitable for
use, lost or destroyed. Whenever any of the Trust Bquipment
shall become worn out, unsuitable for uss, lost or destroyed
{any such event being hersinafter sometimes called a Casualty
Geeurrence}, the Company shall forthwith deliver te the Trustes
an Engineer’s Certificate describing such Trust Bguipment and
ztating the Value thereof as of the date such Trust Equipment
becsme worn out, unsuitable for use, lost or destroyed., When
such Value of ail the Trust Bguipment having suffered 3 Casu-
alty Qccurrence {exclusive of Trust Bguipment having suffered z
Casualty Coourrence in respect of which a depoesit shall previ-
cusly have been made with the Trugtiee pursuant to this .
Section 5.08}) zhall amount to ar least 500,000 {ar zuch lesser
amount as the Company may elect), the Company zhall forthwith
deposit with the Trustes an amount in gash equal to such Value.
The rights and remedies of the Trusitee to eniorce or Lo regover
any of the rental payments zhall not be affipcred by reason of
such wearing out, unsuiltableness for use, loss or destruction,
Cash deposited with the Trustee pursuant toe this Section 5,08
shall be held snd applied as provided in the fourth paragraph
af Section %,06.

-~ bn

The Company covenants and agrees to furnish f£o the
Trustee, whenever regquired by the Trustee, and at least once,
on or before August 1, in every calendar year following the
calendar year in which occcurs the first delivery of any of the
Trust EBguipment to the Trustee or itg agent or agents hereunder
and during the continuance of the lease provided for herein,
{al an OGfficers’ Lertificate, dated as of the preceding
Adpril 30, stating {1} the amount, description and numbers of
all Trust Bqguipment that may have become worn out, or that may
have become unguitable for use or lost or destraved by acoident
or otherwise since the dete of the last preceding statemsnt {or
the dare of this Agreement in the case of the first statement),
and {2} zhat in the cage «f all the Trust Eguipment repainted
or repairad since the dats of the last preceding statement {or
the date of this Agreemgnt in the case of the firszt statement)
the plates or marks reguired by Sectioen 5,07, if any, have been
pregerved, or that such Trust Eguipment when rapainted ar
repaired has been again plated or marked as reguired thereby
and (b} if such be the vase, an Cpinion of Counsel to the
effect that the marking of one or more units of Trust Egulipment
as provided in Section 5.07 is not reguired by law to properly
protect the title of the Trustee £o the Trust Bguipment or the
rights of the holders of Trust Certificates. The Trustee, by

&b
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ach calendar vyear,

its agents, shall have the right once in e
rhe Trust Eguipment at

hyt shall be under no duty, to inspect
the then existing locations theresof.

SBECTION 5.09%9. Possession of Trust Bguipment. Bxosept
as provided in thiz Section 5,83, the Compsny will not assign
ar transfer its rights hereunder, or transfer or sublet ths
Trust Bguipment or any part therecef, without the written con-
sent of the Trustee first had and obtained; and the Company
shall not, without such written consent exgept as herein pro-
vided, part with the pussession of, or suifer or allow to pass
out of its possesgsion and control, any of the Trust Equipment,
Notwithstanding the foregoing or any othey provision of this
Agreement, it is expressly understood that the Coupany may,
without the consent of the Trustee or any holder of Trust Cer-
vificates, assign or transfer any or all of its rights
heresunder to any affiliate of the Company {s0 long as, if 3
corporation, it is orgsnized under rthe laws uf the United
States or any state thereof, or if an individual, such Person
ig a citizen of the United Ststes) provided that zuch assign-
ment ar transfer ghall not relieve the Company of its obligs-
tions under this Agreement. In addicion, an assignument or
transfer o a corporation crganized under the laws of the
United States or any state thersof which zhall acguire all or
substantially all the property of the Company and which, by
execution of an appropriate instrument satisfactory to the
Trustew, shall sssume and agres to perform each amnd all the
osbiigations and covenants of the Company heresunder and under
the guaranty endorsed on the Trust Tertificates shall noer ke
desmed a breach of this covenant,

B¢ long as the Company shall nut be in Default under
this Agreemsnt, the Company and any of iis Affiliates shall be
entitled to the possession and use of the Trust BEguipment in
accordance with the terms hereof, and the Company or any of itsg
Affiliates may also {a} furnish the Prust Eguipment or any part
therecf to rallreoad companies for use upoen the lines «f rail-
road owned ov operated by them or over which they have trackage
rights and upon connecting and other carrisrs in the usual
interchange of traffic, or to other than railroad companigs for
use in thelr business, or (b} sublet or contract to others all
or any wmart of the Trust Bquipment, but only, in sither case,
upon and subject to all the terms and conditions of this Agree-
ment, and 1o all rights of the Trusitee hevesundsr,

any such sublease oy contract may provide that ithe
subigsgee or user of the Trust Eguipment, s8¢ long as it shall
not be o wn default under such sublease or contract, shall be



entivtled {subject to the rights of the Trustee upon the happen-
ing of an Event of Default as provided in the next zentsnce) to
the possession of the Trust Bguipment included in such subleasge
ar contract and the use thereci, and, subject to the provisions
of Section %.07, may provide for letitering or marking upon such
Equipment for convenience of identification of the leasshold

interest of such sublessee therein. Bvery such sublease or
coentract for & term in excess «f six months {including in such
term any prior renswals or extensions of such term and the ter
of any renswal ov extension which may be made at the option of
either party) shall contain provisions which have the effect o
subiecting the rights of the party under guch sublesss or con-
tract to the rights of the Trusgtee in respect of such Trust

Bquipment in the event of the happening of an Bvent of Defaulrn,

£

The Trustee shall have the right to declare the leasze
provided for hereain terminated in case of any unauthorized
sssignment or transfer of the Company's rights hersunder or in
case of any unauthorised transfer or sublease of any of the
Trust Equipment, The election of the Trustees Lo terminate the
lease provided for pursuant to the immedistely preceding sen-
rence herepf ghall have the same 2ffect as the retaking of ithe
Trust Bquipment by the Trustee az hereinafter provided,.

SECTION 5.10. Indemnity. The Company covenants and
agrees to indemnify the Trustee sgainst any and all claims
arising out of or connected with the ownership or use of any of
the Trust Bguipment, and particularly against any and all
claims arising out of the use of any patented inventions in and
about the Trust Eguipment, and to comply in all material
respects with the laws of the United States of america and of
all the states and other jurisdictionz in which the Trust
BEquipmeant, or any ithereci, may be operated, and with all lawful
acts, rules, regulations and erders of any commissions, beards
and other legislative, executive, adminisitrative or judicial
badies or officers having power to regulste or superviss any of
the Trust Bquipment, including without limitarion all lawful
acts, vules, regulations and ovders of any body having com-
petent jurisdiction relating te automatic coupler daviges ar
attgchments, air brakes or other appliances: provided, howvever,
that the Company may in goeod faith contest the validity of any
such law, act rule, regulation or order, ¢r the application
thereof to the Trust Bguipment ovr any part thereof, in any rea-
zonable manner which will not in the judgment of the Truzstes
materially endanger the rights or interests of the Trustes or
2f the holderz of the Trust Ceriificates., The Company shall
not be relieved from any of its obligations heresunder by reason
wf the agssegrtion or enforcement of any such claims or the
commencement prosecution of any livigation in respect thereof.,

¥
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SECTION %.11. Sscurivy Interest in Leases. As secu-~
vity for the payment and performance of the obligations of th
Company hereunder, the Company hereby grants, pledges and
assigns unto the Trustee all of its rights, title and interest
in and to all Leases and Lease Procends: provided, however
that until a Default shall ocvour, it is understocd that tne
Company shall be entitled to collect and receive all the Lease
Froceeds: provided further, hovever, that in no event shall the
Company collect Lease Proceeds in respsct of any Lesse in ad-
vance for a pericd excesding 60 days after such cellection,

o~ -

From and after the date of any Default {1} the Trus~
tes shall have the right o demand thar s8ll Lease Procseds be
paid directly to it by all lessees and users of the Trust
Bguipment; (i1} the Company shall upon written reqguest of the
Trustee degliver to the Trustee the originals of ail Leases;
(111} the Company shall upon written request of the
deliver to the Trustee 3 schedule of all Leases, ide
vhe Trust Bguipment subject to each Leasze; {(iv}) the Trustes
may, if it so eleavts, enfarce all or any numbear of the Leases
against the lesszees and users of the Trust Bguipment to the
same extant as the Conpany otherwize would be entitisd to

enforce such Leases; and (v} subject unlv to the firzt sentencs
Df the second paragraph of Ssction $.499 heresf, the Trustes
may, if it sc elects, at any time and frem time v vime after
an Bvent of Default {as defined in Section &.81 of this Agree-
ment), exercise its remedies under Section £.02 hersof in
respect of all or any portion of the Trust quipment

including, without limitation, taking poszession of guuw Trugt
Bouipment to the exclusion of the lessees or other user

therecf, &1l Lease Procseds collected by the Trusies after the
d&t& af any Default shall be heid by the Trustes and aspplied to

e payment of the principal and interest hereon. The Truzteg

ahall h ave nce ohligation to tahke any action under this para-

|3
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graph unless requested so toe da by holders of not less than a
majority in priv wipal amount of the outstanding Trust 'e"*'51~
cates. In connection with any particular Default pursuant to
which the Trustes bas taken action hereunder, if such Def ault
shall thereafter be cured prior to an Bvent of Default, the
Trustes shall ne longer have the rights granted under subpara-
graphs {1} through (v} above and shall return to the Cdmnanv
any Leases delivered under subparagraph (i1} above; nr ﬁggk,
howsver, that such cure zhall have no effect on uny wi the
rights of the Trustees hereunder in the event of anv Defaulr
subseguent to such Ccure.




ARTICLE BIX

DEFAULTS

SECTION &.01., Events of Default. The Campany cove-
nantg and agrees that in Case:

{a} the Company shall default in the payment of any
part »f the rental payable hereungder constituting intersst
for morve than 30 days after the same shall have tecome dug
and payable;: preovided that any payvment made after the due
date shall incliude interest a3t the COverdue Interest Rate
from arnd including the date on which such payment wvas due;
Gr

ib} the Company snall default in the payment of any
part of the rental pavable hereunder {including upon
redemprion} constituting principal for more than 10 days
after the same zhall have become dus and pavable; provided
that any payment made after the dus date zhall include
interast at the Overdus Interest Rate from and including
the date on which such pavment wvas due; or

{c} the Company shall make or suffer any
unguthorized azszignment or tranzfer of its rights
hereunder or shall make any unauvthorized tranzfer or gub-
lease {including, for the purposss of this clause {(c},
contracts for the use thervecf) of any of the Trust BEguip-
ment, oOr, except as herein authorised, shall part with the
possession of any of the Trust Bquipment, and shall fail
ar refuse either to cause such assignment or transfer or
sublease to be cancelsd by agreement of all parties having
any interesi therein and recover possession of such Trust
Eguipment within 39 days after the Trustesz shall have
demanded in writing such cancellation and recovery of
pessession, or within gaid 30 days to deposit with the
trustee a sum in cash egual to the Value {as of the date
of soguisition by the Trustes) of the Trust Eguipment so
agssigned or transferred or subleased or the gossession of
which shall have been parted with otherwige than as herein
authorized, as certified to the Trustee pursuant to Seo-
vicen 4.03 or 5.06 {any sum 3o deposited to be raturned to
the Company upon the cancellation of such assignment,
transfer or subleszse and the recovery of possession by the
Company of such Trust Equipment}; or

oor
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{d} the Company shall, for more than 34 days after
the Trustee ghall have demanded in writing perfiormance
thersof by registered or certified mail, fail or refuse to
comply with any other of the terms and covenants hersol on
its part to be kept and performed, or to make provision
satisfactory to the Trustee for such compliance; or

{e? {1} the Company shall fail to pericrm any term,
condition or govenant of any bond, note, dehenture, loan

agreement, indenture, guaranty, hrust agreement, mortgage
or similar ingtrupent to which the Company is & party or
by which it is bound, or by which any of itz respectivs

propervies or assets may be affected {2 "Debt Instru-
ment™}, so that indebtedness in an aggregate amount of
314,000,800 or more included thersin or secured or coversd
thereby shall have besn declared due and pavable prior Lo
the date on which such indebtedness would otherwise bhecome
due and payahle; or (2} any event or condition referred o
in any Debt Inztrumeny shall ocour or fall to occour,
rhat, ag 3 result therenf, indebredness in an aggregate
amount of $106,000,000 or more included therein or secured
or covered thereby shall have begen declared duse and pay-
able pricr to the date on which such indsbtedness would
ctherwise becoms due and pavable and in either case
dezacribed in subclause {(e}{l} or {e}{2}) such acceleration
shall not have been waived in the svent of such indebted-
ness shall not have been discharged within g period of

30 days;

50

{f} the lease provided for herain shall be termi-
nated by eperstion of law or pursuant to the last para-

graph of Section %.09; or

¢ or order shall have been entesred by =
nt jurisdicrion for relief in respect of

<
court of compets
the Company under Title 11 of the United Statres Code {as
now or hereafter constituted) {the "Bankruptcy act®) or
under any cother Federal or ztste law relating to bank-
ruptcy or insolvency, or appointing a receiver or decres-
ing or ordering the winding up <or liguidation of the
affairs of the Company f{and =zach such decree or ather
shall not have been discharged, staved or othervise ren-
dered ineffective within 60 days after such entey), or the
Company shall file a perition or an answer or consent
geeking relief under the Bankruptcy ACt or other appli-
caple Federal or starve law, or zhsall consent to ths insti~
tution vi proceedings thereunder or to the filing of any
such petition or to the appointment of any such receiver

Y RA e s

(g} a decrse
petan
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then, in any such case {herein somebtimes called an Event of
Default}, so $ung as such Bvent of Defaultr shall be continuing,
the Trustes, by notice in writing to the Company, or the
holders of not less than %% in principsl amceunt 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 {noet including
rentals reguired for the payment of interest accruing after the
date of such declaration or rentals payable pursuant o Section
5.04(0) afrer the date of such declaration) payable by the Com-
pany as set forth in Section 5.04 and not thersitcfors paid,
Thereupon the entire amount of such rentals shall forthwith
pecome and be dus and pavable immediarvely without further
demand, teuethmr with intersst at the Overdue Interest Rate o
the extent legally enforceable, on any portion thersof averdue,

In additicn, in case ong or more Events of Default
shall happen, the Trustee, by notice in writing to the Company,
or the holders of not lesg than 2%% in pring 1pﬁ1 amount of the
then cutstanding Trust Certificates, by notice in writing £
tha Company and the Trustee, may declare the principal of a 1
the Trust Certificates then outstanding to be dus and pava nle,
and thersupcen the same shall become and be immedistely &ue and
payable,

in case the Company shall fai
of rental pavable pursusant to Secticn 5.04 ,
and as the same shall have become dus an vabie hereunder,
and such default gshall have continuad for pericd of 30 davs,
the Trustee, in its own name and as trustee of an exprass
trust, shall be entitled and empowered w0 institute any action
er proceedings at law or in eguity for the ¢ollection of the
gntals so due and unpaid, and may prosecute any such avtion or
proceedings to iudgment or final decree, and may enforce any
such judgment or final decrap Jg&iﬁﬁf the Company v mt}*er
obligor wpon the Trust Certificates and collect in the manner
provided by law cut of the property of the Company or other
abligor upon the Trust Certificates whersver situated the
noneys adjudged or decreed to be pavable,

pay any instalment
(D} or {E} when

-

In case there 3hall he peﬁﬁing pracesdings f{or the

pankruptcy or for the rear ganizatzon af the Company or any

sther ahl~gcr upon the Trust Cerrificates under the Bankrupicy
Act or o any ather spplicable law, or in uase a receiver or Lrus-
tee shall have been appeinted for the property of the Company
or such other obligor, or in case uf any other judicial gro-~
cepdings relative to the Company or such other obligor, or to
the creditors or property of the Company or such other obhligor,



the Trustes, irrespective of whether the rental gavnents
hereunder or the principal of the Trust Certificates shall then
pe due and payvable as herein or therein wxgreqaeo whether by
declaration or otherwige and irrvesperctive of vhether the Trug-
tee shall have made any demand or declsration pursuant te the
provisions of this Section, shall be entitled and empowersd, by
intervention in such procesdings or otherwise, to file and
prove a claim or claims for the entire amount »f the rentals
{not including rentals required for the payment of interest ac-
cruing afrer the date of such declaration or rentalz payab
pursuant to Ses ?104 5.04{0} after the date of such claim o©
claims) and to file such other papers oy documents as may be
necessary or advisable in orvder to have the clasims of the Tru
tee {including sny claim far rmascnable compensation to the
Trustes, its agents, attorneys and counsel, and for reim-
rursement of all expenses and liabilitisg incurved, and all ad-
vances mads, by the Trustee except a8 & result of its neglii-
gence or bad faith) and of the holders of the Trust
Certificates allowed in such procsedings and te collsect and re-~
ceive any wgneys or cther property pavable or deliverable on
any such ¢laims, and to distribute all amounis receivad with
respect to the claims of the holders of the Trust Certificates
and of the Trustes on their behalf; and any rec e'V¢r, assignee
oY btrustee in bankruptoy or recrganisation is hereby authorized
by each of the holders of the Trust Certificates 1o make pay-
ments to the Trustee, and, in the event that the ?"'s ee 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 sufficlient to cover reascnable compengation to the
Trugster, its ggentsz, attoerneys and counsel, and all other ex-
penses and liabilities incurred, and all advanc‘a made, by the
Trustes exgept as 3 resgult of its negligence or bad fainh,

7-;,
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11 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 therest in anvy srial or
other proceedings relative theretc, and any such actionn gr pro-
ceedings instituted by the Trustes shall be brought in its own
name and as trustee of an express trust, and any reacovery of
Judgrpent shall be for the ratabls benefit of the holders of the
Trust Certificates. iIn any p*nreedinqq brought by the Trustee
{and also any proceedings involving the interpretation of any
provisicn of this agreement to which the Truztes shall be a
.':3

,

party? the Trustee shall be held to represent all the holders
of the Trust Certificates, and 1L snall not be necessary to
mak2 any holders of the Trust Certificates parties in such pro-

ceedings.



SECTION £.02. Remediss. In case of the happening of
any Bvent of Default, sc¢ long as such Bvent of Defaulr shall be
continuing, the Trustes may by 1ts agents enter upon the prem-
izes of the Company and of any Affiliate of the Company or of
any sublesszes {or other person having acguired the use of the
Trust BEguipment) where any of the Trust Eguipment may be and
take possession of &ll or any part of the Trust Eguipment and
withdraw the same from said premizes, retalning all paymenits
which up to that time may have been made on acoount of rental
for the Trust Bguipment and otherwise and shall be entitled to
callect, recsive and retain all unpsid per diem, mileage or
sther charges of any kind earned by the Trust Rguipment or an;
part thereof, and may lesses the Trust Zguipment or any part
theregf, or with or without retaking posseszion therecf (but
only after declaring due and payable the entire amount of
rentals pavable by the Company as provided in Section £.01) may
gell the zame or any part therecf, free from any and all claims
»f the Company at law or in aguity, in one lot and as an en-
tirety ar in separate lots, insofar as may De necegsgary La pey-
form and fulfill the truzst hereunder, at public or private
sale, for cash or upon credit, in its discretion, and may pro-
cesd othervige to enforoe its vights and the rights of the
holders of interests hereunder in the manner hereln provided,
Upen any such sale, the Trustee itself may bid for the property
offered for sale or any part thereci. Any such zale may be
held or conducted at such place and at such time as the Trustee
may specify, or as may be reguired by law, and without gather-
ing at the place of zale the Trust Equipment to he sold, and in
general in such manner as the Trustee may Jetermine, but 50
that the Company may and shall have 3 reasonable opportunity
pid av any such sale, Upon such taking possession or withe
drawal or lease or sale of the Trust Equipment, the Jompany
shall cease to have any rights or remedies in respect of the
Trust Bgquipment hereundser, but all such rights and remedies
shall be desemed thenceforth te have been waived and surrendered
by the Campany, and no payments vthevstofcore 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 Bvent of Default and swuch tak-
ing possession, withdrawal, lease or sale by the Trustes, give
te the Company any legal or eguitable interest or title in or
to the Trust Bguipment ov any of 1t or any cause or right of
action at law or in egulty in respect of the Trust Bguipment
againgt the Trustee or the holders of interestxz hersunder.  HNo
such taking possessicon, withdrawal, leaze or gale of the Trust
Bguipment by the Trustee shall be & bar Lo the recovery by ithe
Trustee from the Company of rentals then or therealfter dus and
payable, and the Company shall be and remain liasble for the
same until such sums shall have been realized as, with the

g
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procesds of the lease or sale of the Trust Bguipment, shall be
sufficient for the discharge and payvment in full of 211 the
items mentioned in Section 5.04 {cther than interest not then
accrued or rentals pavable pursuant to Section 5.04{D) due
after the date of declaration referrad to in Section .01,
whether or net they shall have been matursed.

SECTION &.03. application of Proceeds. I, in case
of the happening of any Bvent of Default, the Trustes shall
gxercise any of the powers conferred upon it by Sections 6,01
and 6.0%, all payments made by the Uompany to the Trustee
hersunder aftar such Bvent of Default, and the prococszeds of any
judgment collected from the Company by thes Trustes hersunder,
and the proveeds 2f every sale or lease bg the Trustee
hersunder of any af the Trugt Bguipment, fogether 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 hy
the Trustee to the payment, in the following order of pricority,
{at of all proper charges, expenses or advances made or
incurred by the Trustese in acvordance with the provisionz of
this Agreement, (b} of the interest then due, with interest on
overdue intersst at the Overdue Intersast Rate to the sxtent le~
gally enforceable, and (¢} of the principal of all the out-
standing Trust Certificates, with interest thereon at the Over-~

Wi

due Interest Rate fo the sxtent legally enforcesble from the

last preceding Interest Payment Date, wvhether such Trust Cer-
tificares shall have then matursd by thelr terms or not.

After all zuch payments shall have bean made in full,
the title to any of the Trust Pqu1prku remaining unsold shall
be conveyed by the Trusiee to the Company ov, &t the Reguest of
the Company, t¢ one of itg affiliates, free from any further
ligbilities or obligations to the Tkus*ee heveunder. 1f after
applying all such sums of money realized Dy the Trustes asg
aforessid there shall remain any amount due to the Trustes

nder the provisions hereof, the Ccmpﬁnv agrees to pay ihe
anount of zuch deficit to the Trustes 1f afver awpi»~ﬂg A%
aforesaid the sums of money realized hv the Trustee thers ghall
remain @ surplus in the posssassion of the Trustee, such surplus
snall ke paid to the Company

SECTION ﬁ,SQ‘ Waivers ¢f Default Frior to the deg-
laration of the acceleration of the maturi y of the rentals and
of the maturity of all the Trust Certificates as provided in
Bection 6.41, the hulders of a magjority in aggregate principal
amount of the Trust Certificates ar the time outstanding may on
ehall of the holders of 81l the Trust Certificates waive any




past Bvent <of Default and itg conseguences, sxoeph a
Befault in the payment of any instalment of rental pava
suant to Section 3,04{C), (0} or {E}, but noe such waive:
extend to or affect any subseguent default or impair any right
conssquent thersaon.

1€ at any time after the princvipal of a1l the Trust
Cartificares shall have bepen declared and become due and pay-
able or 1f at any time after the entire amount of rentals shall
have heen declared snd become dus and pavable, 311 as in
Beotion 6,01 provided, but before December 15, 19%8, all
arrears of rent {(with interest at the Ovaerdus Interest Rate
upon any overdue instalments, to the extent legally enforce~
ablel, the expenses and reazonable compensation »f the Trustese,
together with all expenses of the trust occasioned by the Com-
pany’s default, and all other sums which shall have become due
angd payable by the Company hereunder {other than the principal
of Trust Certificates, and any other rental instslments, which
shall not at the time have matured aceording toe thelr terms)
zhall be paid by the Company before any sale or leasze by the
Trustee of any of the Trust BEguipment, and every other default
in the obgervance or performance of any convenant or condition
herecf zhall be made good or secursed to the satisfaction of the
Trustee, or provision deemed by the Trustes to be adeguats
shall be made thereiocr, then, and in every such case, the Trus-
tee, 1f so reguested by the holders of a majority in princigal
amount of the Trust Certificates then cutstanding, shall by
written notice to the Cumpany wailve the default by reason of
which there zhall have besn such declaration or declaratians
and the conseguences of such default, but no such waiver sha
pxtend to or affect any subseguent default or impair any rig
congeguent thereon.
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SRCTION 6.05. Company To Deliver Trust Bguipmeni ta
Trustee. In case the Trustee shall rightfully demand posses-
sien of any of the Trust BEgquipment in pursuance of this Agrese-
ment, the Company will, at its own exgenze, forthwith and in
the usual manner and at uszual speed, cause zuch Trust BEquipment
be be drawn te such polnt or goints as shall reasonably be des-
ignated by the Trustes and will there deliver or cause to be
deliverad the same to the Trustse; or, at the option of the
Trustse, the Trustee may keep such Trust Egquipment, at the
expense of the Company, on any lines of ratlread or premises
approved by the Trustes until the Trustee shall have leassed,
sold or otherwise disposed of the zame. The performance of i
foregoing covenant iz of the essence of thig Agreement and um
gpplication to any court having jurisdiction in the premises,
the Trustee shall be entitled to a decree against the Company
regquiring the specific performance theresof.

g
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SECTION £.08., Trustse to Give Hotice of Default, but
May Withhold Under Certain Clroumstances. The Trusitee »nall
give te the holderz of the Trust Certificates in the wmanner and
to the extent provided in Section 8.04{g) with respeot to re-
ports pursuant to Section 8.04{3) notice of sach Default
hereunder known to the Trustee within 20 days after the ocour-
rence thersof (30 days in the event of a Default under Section
6.01(8})}, unless such Default shall have been remedied or
waived before the giving of such notice; provided that, exgept
in the case of Default in the payment of any part of the rental
nereunder pursuant to Section 5.04{C), (D) or (B}, the Trustee
shall be protected in withholding such nouice 1f and so long as
the board of directors, the sxecutive Pamm*t*ee, Gr a trust
comnittes of directurs and/or Responsible Officers in gooed
faith determings that the withholding of such notice is in the
interests of the holders owf the Trust Certificates.

BROTION €.07. Limitations on Suits by Holders of

Trust Certificates. Mo holder of any TYth Certificvate ghall
have any right by wirtue ov by avalling of any provision of
this Agreemen\ to institute any action or procesdings at law or
in equity or in bankruptcy or otherwvise, upon or under or with
respect to this Agr eemenﬁ ocr for the appointment of & receiver
ar trustes, or for any Q:har remedy hersundsy, unless zuch
halder previcusly shall have given to the Trustes writien
notice of Default and of the continuance therewf, as herein-
hefore provided, and unliess alsce the holders of 3% 1/3% in
agyregate principal amount of the Trust Certificates then oun-
standing shall have made written request to the Trustee to
ingritute such action or prmceeu,ngs in its own name and as
Trugtee hereunder and shall have coifered to the Trustee such
veasonable indemnity as it may require agsainst the costs, ex-
penses and liabilities to be incurred therein or thersby, and
the Trustes for 60 days after its receipt of such notice, re-
guest and offer of indemnity shall have failed to instituts any
such action or proceedings and no direction inconsistent with
such written reguest shall have b*@ﬂ given to the Trustee pur~
suant to Jﬁctimn G,0%; 1t being derstood and intended, and
bheing expressly caonvensnted by tbp hoxder of every Trust (er-
rificate with =y ery athey holdsr and the Trustee, that no onwe
or moreg holders of Trust Certifivates shall have any right in
any manner whatever, by virtue or by availing of any provision
of thisz Agreement, to affecr, disturb, or prejudice the rights
o‘ any ather holder of Trust Certificares, or £o oabtain or Seel
o obtailn priority over or preference to any other such holder
or to enforce any right under this agreement, gxcept in the
manner herein provided and for the equal, ratable and common
benefit uf all holders of Trust ertlfizates.- For the




protection and enforcement of the provisions of this ;
Section &.06, sach and every holder of 3 Trust Certificats and
the Trustee shall be entitled to such relief as can be given
gither at law or in squity.

SECTION 6.08. Uncgonditional Right of Holders of
Trust Certificates to Sue for Principal and Interest. MNotwith-
standing any other provision in this agreement, the right of
any holder of any Trust Certificate to receive pavment of the
principal of and interest on such Trust Cartificate, on or
after the respective due dates expressed in zuch Trust Certifi-
cate, or to institute sult for the enforoement of any such pay-
ment on or after such respective dates, shall not bhe impaired
or affected without the consent of such holder, except no such
suit shall be instituted 1f and to the exvtent that the institu-~
tion or prosecuticen thersof or the entry of judgment therein
would, under applicable law, result in the surrender, impair-
ment, walver or loss of the title reserved under thiz Agreement
upon any property subisct hereto.

SECTION £.09. Contrel by Holders of Trust
Certificates. The holders of a majority in aggregate principsil
amount of the Trust Certificates at the time putstanding shall
have the right toe direct the time, method, and gplace of con-
ducting any proceeding for any remedy available te the Trustes,
or exsroising any trust or power conferrved on the Trustee; pro-
vided, however, that such direction shall not be cotherwise than
in accerdance with law and the gprovisions of this Agrespment,
arsi the Trustee, subiect to the provisions of Section 9.02,
shall have the right to decline to follew any such direction if
the Trustse being advised by counssel shall devermine that ithe
proceeding so directed mav not lawfully be taken, or if the
Trustes in good faith shall, by a Responsible Officer or Cffi-
cers of the Trustee, determing that the procseding so directed
would involve it in a persenal liability, er if the Trustes in
goced faith ghall determine that the avtion so directed would be
unjustly preiudicial o the holders of the Trust Certificates
not taking part in such direction; and provided, further, that
nething in this Agresement coentained shall impair the right of
the Trustes Lo take any action deemed proper by the Trustes and
which i not inconsistent with such dirsction by the holders of
the Trust Certificates.

SECTION 6.18. Right of Coyrrt to Reoguive Filing of
Undertaking to Pay Costs. ALl parties to this Agresment agree,
and each holder of any Trust Certificate by his acceprance
thereof zhall be deemed to have agreed, that any couri may in
its discretion require, in any suit far the snforcement of any




right or r»meéy under this Agreemsnt, or in any suilt against
the Trustee for any action taken or omitted by it asz Trustee,
the £iling by =any pa”?j livigant in such suit of an undsrtaking
to pay the costs of such suit, and that such court may in its
digcretion assess reasonable costs, including reasonable attor-
neys’ fees, sgainst any party litigsant in such suit, having due
regard to the merits and good faith of the claims or defensges
made by such party litigant; but the Qf”ViSiﬂﬁ$ of this
Sectiaen 6.10 shall not apply to any sult instituted by the
Trustes, to any sult instisuted by any holder of & Trus t e
tificate or group of holders of the Trust Certificates holg
in the aggregate more than 10% in principal amount of the Truat
Cerrificatesz outstanding, or Lo any sult instituted by any
holder of a Trust Certificate for the enforcement of the pay-~
ment of the principal of or interest on any Trust Certificate
on or gfter the due date expressed in such Trust Zertificate,

T
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SBCTIOH £.11. Remedies Cumulative. The remedisgs in
this Agreement provided in favor of the Trustee and the holders
of the Trusit Certificates, or any of them, shall not be desmed
gxclusive, but shall be cumulative, and shall be in addition to
2ll other remedies in their favor existing gt law or in =sguity.

SECTION 6.12. Obligationz of the Company Not
Affected by Remediex. No retaking of possession of the Trust
Bguipment by the Trustee, or any withdrawsl, leaze or zals
thereof, nor any action or faillure or omission to act against
the Company or in respect of the Trust Bguipment, on the part
of the Trustee or on the part of the holder of any Trust Cer-
tificate, nor any delay or indulgence granted to the Company by
the Trusiee or by any such holder, shall affect the obligations
of the Company hereundsr ¢r the cbligatiaﬁs of the Company
under tha guarantes endursad on the Trust Certificates. The
Company heraby walves prazentation and demand in reszpect of any
of the Trust Certificates and waives natice of presertd%ian, ot
demand and of mandatory requirsments of law at the time appli-
cable thersto, toe the extent such "equirementa may not be
vaived on the part «f the Company

ARTICLE SEVENM
ADDITIONAL COVENANTS AND AGREEMENTS
BY THE COMPANY

SECTION 7.01. QGuaranty ¢f Company. The Company
covenants, agrzes and guaranteess that the holder of each of the




Trust Certificates shall receive the principsal amount thareot
in such coin or currency of the United States of america as, at
the time of pavment, shall be lggal tender for the payment of
public and private debtg, when and as the same shall become due
and payable, in accordance with the provisions thereef or of
this agreement {and, if not so paild, with interest therson
until paid at the Overdue Interest Rate Lo the exrtent lagal?z
enforceablel, and shall receive interest therson in like money
at the rate specifisd therein, at the times and place and
stherwise as expressed in the Trust Certificates {and, if not
so paid, with interest therecon until paid at the Overdue Inter-
est Bare o the sxtent legally enforcsablel; and the Company
further covenants and agreez to endorse upon sach of the Trust
Cartificates, at or before the igsuance and delivery thereof by
the Trustee, its guaranty of the prompt payment of the princi-
pal theresi and of the intaves:t thereun, in &hbatﬁﬁﬁidl’“ the
form hereinbefore set forth. &sid guaranty so endorsed &hal;
be zigned in the name and on behalf of the Company by the
manual or facsimile signature of its Chairman of the Board,

Vice Chairman of the Board, President, any Vice President or
its Treasurer. In case any officer of the Company whose signa-
ture shall appear on said guaranty shall cease to be such offi-
cer before the Trust Certificates shall have been izsued and
delivered by the Trustee, or z3hall not have bheen ac:;ng in such
capacity on the date of thm Trust Cerrificates, such quaranty

’
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shall nevertheless be as effscrive and binding upon the Company
as though the person who signed said guaranty had oot ceased to
b2 or had then been sugh officer.,

SBCTION 7.02. DRischarge of Liens. The Company cove-
pants and agrees that it will pay and Rischa*ge, or cause to be
paid and discharged, or make adeguate prﬂ"*sian for the satis-~
faction or discharge of, any debt, tax, charge, azzessment,
obligatian or claim which if unpaid might become a lien or

charge upon or against any of the Trust Bguipment, except upon
thae lsgasgehold 1“t9re t of the Company therein; but this provi-
sicn 3hall not require the payment of any such debt, tax,
charge, assms@ment, ochligation or claim so long as the wvalidity
thereof shall be contested in good faith and by appropriate
legal yroceedzngs, provided thar such contest will not materi-
ally endanger ﬁh? rights or interssts of the Trustee or of the
holders of the Trust Certificates and the Company, upen reguest
by the Trustee, ghdi; have furnishead the Trustee with an Opin-
ion of Counsel to such effest.

SRCTION 7,03 Pavment of EBrxpenses: Regarding. The
Company covenantsg and sgraeq ta pay the expenses incident to
the preparation and execution of the Trust Certificates to be



i
&
(421

4

issued hereunder, or connected with the preparvaticen, sxecubiong
recording and filing hereot and of any instruments executed
ungdar ?he provigsiens herenf with respect to the Trust Bguip-
ment. The Company will, pramptiy after the execution and
delivery of this Agreement {and prior to the delivery of any of
the Trust Eguipment hereunder pursuant to section 4,01 hereof}
and each supplement hereto, respectively, cause this Agresment
and such supplemant to be duly filed and recorded with the
Interstate Commerce Commisgsion in accordance with 4% U.5.C.

§ 11303, The Company will from time to time do and perform any
ather act and will sxecute, acknowledge, deliver, file, ragis-
ter and record any and all further instruments reguired by lav
oy reasonably reguested by the Trustee for the purpoeses of
proper protection of the title of the Trustes and the rights of
the holders of the Trust Certificates and fully carrying out
and effectuating this Agreement and the intent herect;
provided, howewver, that the Company shall not be resguired to
take any such action if {1} the Company deems such action
unduly burdensome and (2} after giving ef‘@w* t¢ the failu:e o
take such action, the Company hax taken all action reguired by
law 85 as o protect the title of the Trustee to units of
Paguipment having a Value of net less than 8%% of the aggragate
Yalue of all of the Trust Bguipnent.

SBCTION 7.84., Annual Compliange Certificater; Further
Assurances. The Company will deliver toe the Trustes, withi
129 davs after the end of each fiscal vear of the Company, an
Dificers’ Certificate ztating that the Company has fulfilled
a1l its obligations under this Agresment throughout such year,
or, if there baq been 3 default in the fulfillment of any such
obligation, specifyving each such defanlt and the nature and
atarus thereoi. The Company covenants and agraes from rime to
time to de all such scts and execute 3ll such instruments of
further assurance as it shall e reasonsbly reguested by the
Trustee to do or eszecute for the purpose of fully carrying out
and sffesctuating this Agreement and the intent hereocf.

SECTION 7.05. Insurance. The Coumpany will malntain
with responsible insurance companies, such insurance on such of
its prcperti&s, in such amounts and against such risks ss is
customarily maintsined by similar businesses, and in any evant,
in an ameunt not lesg than the full failr insurable value of all
of the assets and properties of the Company and its
subsidisries wvhereg insurance iz customarily maintained.
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ARTICLE EIGHT

LIBTS OF HOLDERE OF THE TRUST CERTIFICATES AND
BEPORTS BY THE COMPANY AND THE TRUSTEER

SBECTION 8.01. Company to Furnish Trustee Information
a8 to Names and addreszes of Holders of the Trust Cervificates.
The Company covenants and agrees that it will furnish or cause
£0 e furnished to the Trustes between 4% to 60 dayvs after each
Interest Payment Date, and at surh cther times as the Trustes
may reguest in writing, within 30 days after receipt by the
Company of any such reguest, a list in such form as the Trustee
may reasonably reguire containing all the information in the
possegssion or control of the Company as to the names and
addreszes of the holders of PTrust Certificates obtained since
the date as of which the next previgus list, if any, was fur-
nished;: provided, howsver, that s¢ long as the Trustes ig the
registrar of the Trust Certificates pursuant to SBection 2.08,
ne such list need be furnished. Any such list may be dared as
of a date not more than 1% days prior to the time such informa-
tion iz furnished or caused to be furnished and need not in-

clude information received after zuch date.

a8
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BCTION 8.02, Prezervation of Information:
Coppmunications o Holders of the Trus:r Certificates. {a) The
Trustes shall preserve, in as current a form as 1s reasonably
practicable, all information az to the names and addresses of
the holders of Trust Certificates {1} contained in the me
recent 1ist furnished to it as provided in Section 8,01,
{2} received by it in the capacity of paving agent or “ngatraw
{1f 30 acting} hersunder and (3} filed with it within the two
preceding years pursuant Lo the provisions of Section
B.04{cy{2}.

f}z (s
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The Trustee may upon written congent of the Company

{1} destroy any list ~uraxshed 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 sgent or registrar (if so
acting!) hereunder upon delivering te itzelf as Trustee, not
eariier than 4% davs after an Intersst Payment Date on the
Trust Cervificates, 8 list containing the names and addresses
2f the hqiaars 2f Trust Certificates obtained from such infor-
§atlon since the delivery of the next previous ligt, if any,

B ‘.>

! destroy any list deliversed to itzelf as Trustee which was
bcmgzled from information received by it as pavyi ng agent or
vegistrar {1if so actingl hereunder upon the receipt of a new
list so delivered and (43 destroy any information f£iled with it

L3
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pursuant to the provisions of Section 3.04{c} {3} but not until
two yvears after such information has been filed with it.

(b} In case any holder of Trust Certificates |
inafter referred to as "applicants™) applies in writing f¢
Trugies, and furnishes to the Trustee rvessonabls proenf that
such applicaent has owned 3 Trust Certificate for 3 perivd of at
leazt six months preceding the date of such spplication, and
such application states that the applicant desires to communi-
cate with orther holders of Trust Certificstes with respect o
their rights under this Agreement <r under the Trust Cervifi-
cates and is accompanied by a copy of the form of proxy or
ather communication which appligant proposes ¢ transmit, then
the Trustee shall, within five business dayzs sfter the receipt
of such spplication, at its election, either

{1} afford such applicant acvess to the information
pressrved at the timeg by the Trustes in accordance with
the provisions of Section 8.02{a); ar

{2} inform such applicant as to the approximate

number of hoelders of Trust Certificates whose names and
sddresses appear in the information preserved at the time

by the Trustee in acvordance with the provisions of Ss=o-
tion B8.02{a), and as to the approximate cost of mailing to
such holders of the PTrust Certificates the form of proxy
or other communication, 1f any, specified in such applica~
tion,

If the Trustes shall elact not o
cant acceszs to such information, the Trusteg shall, upon ithe
written reguest of such applicant, mail to each holder of a
Trust Certificate whose name and addresz appears in the infor-
mation praserved at the time by the Trusitee in accordance with
the provisions of Section &.02{a}, a copy of the Iorm of proxy
or other communication which 18 specified in gsuch request, with
reasonable prompiness after a tender to the Trustee of the
material to be malled and of payment, or provisgion for the pay-
ment, ©of the reasonable expenses of malling, unless within five
days after such tender, the Trustes shall mail te such appli-
cants, and file with the Commizsion together with a copy of the
material to be mailed, 3 written statement to the eifect that,
in the opinion of the Trustee, such mailing would be contrary
to the best interest of the holders of Trust Certificates or
would be in viclation of applicable law. HBuch written ztate-
ment shall spewify the basis of such opinion. If the Commis-~
zion, after opporvtunity for a hearing upon the obiections
speocified in the written statement zo filed, shall enter an

afford such appli-

-~
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arder refusing to sustain any of such 3b}ec ians or 1§, after
the entry of an order sustaining one or more of such obisc-
tions, the Commission shall {ind, aft@r ite tl 2 and oppoOritunity
for hearing, that all the obiections so sustained have been met
and shall enter an order so &euwarzng, the Trustes shall mail
copies of such material to all such holders of the Trust Cer-
vificates with reascnable promptness after the entry of such
arder and the ranewal of such tender; otherwise the Trustee
shall be relieved of any obligation or duty to such applicants
regpecting their application.

L

23

{c} Each and every holder of the Trust Certifi

oF:|
by receiving and holding the zmame, agrees with the Company

vhe Trustee that neither the Company nor the Trustee nor an
payving agent shall be held soocountable by reascen of the discloe-
gure uf any such information as to the names and addresses of
the holders of the Trust Certificatss in acoordance with the
provisiens of Section 8.02{b}, regarvdless of the gource from
which such informarion was Jderived, and that the Trustse shall
not ke held accountable by reason of mailing any materisgl pur-
suant to a3 reguest made under Sﬁfffon 8.02{h}.

te,
and
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SECTION 5.03. Reports by the Company. The Company
covenants:

{a} to file with the Trustes within 60 days after
the end of the first, second and third gusrterly acoounting
perinds in sach fiscal yvears, <opies, in comparvative form with
the corrvesponding period of the preceding fiscal vear, of the
consolidated kalance sheet of the Company and itz consolidated
subsidiaries az at the end of such pericd, of the consolidated
statement of income and retained esarnings of the Company and
its consolidated subsidiaries for such periced and of the con-
zolidated statement of changes in financial position of the
Company and itg consolidated subsidiaries for such perind, all
certified by the chief executive officer, the chisf f{inancial
cfficer, the Treasurer or the Cantrolier of the Company, or

DQ‘?S Gf the Company’'s rveport on Form 10-0 filed with the Com-
mzﬁhzan fory such quarter containing such f;naziia; starements

ar the financial information which would ke reguired in such
Form L0-Q.

{b} tu file with the Trustee a5 300N as availabis
and in any event within 128 days aﬁ gr the end of each fiscal
year, copies, in comparstive form with the preceding fiscal
y&ar, af the consclidated halance sheet of the Company and its
consnlidated subsidiaries as st the end of such fiscal vear, of
the consolidated ststement of income and retained earnings of
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the Company and its consolidated subsidiaries for such fiszcal
vear and of the consplidated statement of changes in financial
pesition of the Company and its consolidsted subsidiaries for
such fiscal year, or copies of the Company’s repori on Form 10K
filed with the Uommissions for such year coentaining such finan~
=ial statements or the financial information which would be re-
guired in surh Form 10-K,

{c} to sransmit tdo the holders of the Trust Certifi-~
cates, wirhin 3% days after the filing thereof{ with the Trus-
tee, in the manner and to the extent provided in
Section 8.84{¢) with respect Lo rsperts pursuant to
Secrion B.04{a) and {k}, the information, documents, and re-~
ports required ta be fllvd by the Company pursuant to
Section 8.03{a) and (b},

Consolidated balance sheets and statements referred
to in clauses {a) and (b} above shail be prepgaved in reasonable
de’ail, in accerdance with generally accepted acoounting prin-
ciples and suﬁjmrr to any exs reptions stated therein and the
notes theresto and, in the caszse of annual balance sheets and
gtatements, shall be sccompanied by an opinion thergon of inde-~
pendent public accountants, of recognized national ﬂ*ana*ng
selected by the Company, which opinion shall be based upon an
gxamination made in accordance with gensrally accepted auditing
standards.

SECTION 8.04. Reports by the Trustes. f{a} On or
before December 1, 1985 and on or before Devember 1, in svery
vear thersafter, zo long as any Trust Certificates are pug-
standing hereunder, the Trustee gshall transmiti to the holders
of the Trust Certificates, az hereinafter in this Section 8,04
provided, a bhrief report, dated aszs of the precsding Novembaer 1,
with respect Lo3

{1} its eligibility under Section 9.08 and its
gualifications under Section 4.07, or in lisu thereof, if
to the best of its knowledge it has continued to be eli-
gible and gualified under sald Sectiong, a written statae-
ment to such effect;

{2} the character and amount of any advances {and if
the Trustee elects so Le state, the circumstances
rounding the making thereof} made by the Trusiee { 84
which remain unwpaid on the daite of such report, and for
the reimbursement of which it claims or may cisim iy
or charge, priorv to that of the Trust Cervificates, on
trust sstate or on any property or funds held or coll

Q}(Li)} i
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by it as Trustee, except that the Trugtes shall not he re-
guired {(but may elect) to report such advances if such ad-
vanoes so remaining unpaid aggregate not more than 172 of
1% of the principal amount uf the Trust Certificates out-
standing on the date of such repory:

’3} the amount, interest rate, and maturity date of
all other indebtedness owing by the Company f{or by any
other lelgar on the Trust Cervificatres) to tne Trusiee in
irs 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
craditor relations nip arising in an y manner described in
Section 2.12{b} {3}, (3}, {4}, or (&}

{4} the property and funds, if any, gh{b?ta 1
the possession of the Trustes as such on the date o
report;

{9}  any releage, assigrment ov transfer, ov release,
aszignment or transfer and substi*“r1nn of any Trust
Bguipment {and the consideration ther efar, if any} which
i1t has not previously reported; pro vﬁded, however, that o
the gxrtent that the aggregste Value {as shown by the Engi-
neer's fertificates furnished o the Trustes in respect
therenf} of any or all of such released, assigned or
transferred Trust Bguipment does not exceed an amount
egual to 1% of the principsl amcunt of Trust Certificates
then outstanding, the report nesd only indicate the number
of such releases, assignments or transfers, the total
value of Trust Equ;pmenﬁ releasgsed, assigned or transferred
as shown og said Engineer’s CQertificates, the aggregats
amount of cash received and the aggregate Value of Trust
BEquipment received in substitution therefor as shown by
said Engineer’'s Certificates; ‘

(&3} ny additional issue of Trusi Certificates which
1t has nut previcusly veported; and

{7} any action taken by the Trustee in the nerf0¢~
mance of its dutles under this Agreement which
previ@uslv reported and which in its opinion ma
affects the Trust Certificstes or the nrust eshts
action in respect of a default, notice of which ha
er iz to be withheld by it in avcordance with the
sions of Becrion 6.06,

Q, rf»«‘«
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{h} The Trustee shall transmit to the holders of the
Trust Certificates, as provided in Section §.04{(c), a brief re-~
port with respect to {1} the releass, assignment ov transier,
or release, assignment or transfer and substitutiaen, of any
Trust Equipment {(and the consideration therefor, if any! unless
the Value of such Trust Bguipment {asg set forth in the Engl~
neer’s Cerrificate furnished to the Trustes in respsact thereaf}
is less than 3% of the princi;al smount of Trust Certificates
outstanding at the time of such release, assignment Gr trans-
fer, or such release, assignment or transfer and substi?uti&n,
such report to be trangmitted within %0 days af*er such time,
and {2} the character and amount of any advances fand if the
Trustes elecis S0 to state, the circumstances su YO unaing the
making theveof} made by the Trustes {as such) since the date of
the last report transmitted purzusnt to the provisicons of
Section £.048{a}) {or if ne such report has yet been s8¢ trans-
mitted, singce the date of esecution of thig Agreement}), for the
reimburzement of which 1t claims or may <¢laim a lien or charge,
prior to that of the Trust Certificatss, on the trust estate or
an properiy or funds held or collected by it as Trustee, and
which it has not praviously reported pnrsua“% ta this
Secticen B.04(b}, except that the Trustee shall not be raguired
{but may elegt} ro report such advances if such advances
remaining unpald at anytime aggregate 10% or less of the prin~
cipal amount of Trust Certificates outstanding at such time,
such repory o be transmitted within 90 days afrer such nims.

A
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{c} Reporets pursuant to this Section 8.04 shall be
transmitted by mail:

{1} to all holders of Trust Certificates, as the
names and addvesses of such holders sppesar upon the regis~

tration books of the Trustes:

{2Y to such holders of Trust Certificates as have,
within the two years preceding such transmission, filed
their names and addresses with the Trustes for that pur-
pose; and

({3} except in the case of reports pursuant to
Section 8.04{b}, to each holder of 3 Trust Certificats
whoge name and address is preserved at the time by the

Trugtee, as provided in Section 8.02{a)

{d} & copvy of each such report shall, at the time of
such transmigsion to holders of the Trust Certificates, he
filed by the Trustee with sach stoeck exchange, if any, upon
which the Trust Certificates are listed and alsc with the
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Commiszion. The Company agre=zs to noetify the Trustes 1f, when
and as the Trust Certificates bevome listed on any stock ex-
changs .

ARTICLE NINE
THE TRUSTEE
SECTION 9.031. Acceptance of Trugts. The Trustes
nereby accepts the trusts imposad upen it by this Agreement

and covenants and agrees to perform the same 35 herein
esprassed.

SECTION 3.02. Duties and Responzibilitiesn of the
Trustee; During Default; Priocr to Befault. In case an Bvent of
Defaulr has cocurred {which has not been cured or waived), the
Trustes shall exercisge such vf the rights and powers vested in
it by this agreement, and use the zame degresz of care and sgkill
in thelir esxercise, 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 construsd to
relieve the Trustee fram liability for its own negligent
action, its own negligent failure to act, or its own wilful
migscenduot, except than:

{a} pricr to the soourrence of an Event of Default
and afrer the curing or walving of all Bvents of Default which
may have ouourred:

{1} the duties and obligations of the Trustes shall
e determined solely by the sxpressz provisions of this
Agregment, and the Trusiee shall not be liasble except for
the performance of such duties and obligations as are spe-
cifically set forth in this Agreement, and no implied.
covenants or obligations shall be read into this Agresment
against the Trustes; and

{3} in the absence of bad faith on the part of the
Trustes, the Trustes m conclusively rely, as to the
truth of the mtatements and the correciness of the opin-
ionz expressed therein, upen any certificates or opinions
furnished to the Trustes and confurming toe the reguire-
ments «f this Agreement; but in the case of any such cer-
tificates or opiniong which by any provision hereof are
specifically required to be furnighed to the Trustes, the

123 {»
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Trustee shall be under a duty to sxamine the same to
determine whether or not they conform to the reguirements
of thiz Agresment: :

{b} the Trustee shall not be liable for any error of
Judgment made in good faith by 2 Re Syﬁnﬁlﬁlm Officer, unless it
shall be proved that the Trustee was negligent in ascertaining
the pertinent facts; and

{o}  the Trustes shall not be liable with respect ta
any action taken or omitied to be taken by it in good faith in
acoordance wgth the direction of the holders of 2 majority in
aggragate pri incipal amount af the Trust Cervificates at the
time gutstanding relating to the fime, methoed and place of con-
ducting any proceeding for any remedy available to the Trustee,
or exerciszing any trust or power conferred upon the Trustee,
under this Agresment.

None of the provisions contained in this Agreement
shall reguire the Truszstes to expend or risk its own funds or
vherwise incur perscenal financial liabllirg in the performance
af any of itz duties or in the exercige of any of its rights or
powers, if there is reasonablie ground for believing that the
repayment of such funds or adeguate indemnity against such risk
ar liability is not reasonably assured to it, -

SECTION 9.03. Lertain Rights of the Trugtes. Baoept
35 otherwise provided in Sectien 3.02:

{a} the Trustee may rely and zhall be pro*ected in
acting or refraining from acting upon any resolution, certifi-
oate, sStatement, instrument, opinion, repor-, notice, regquest,
congent, arder Lrust ﬁezfzf icate, guavranty ar othgr paper or
BOﬁuﬁent believed by it Lo be genuine an d ?0 have heen azgnnd
or presented by the proper party or parties;

{b} the Trustee may consult with counsel, and any
Gginion of Counsel shall be full and complete authorization and
protection in respect of any action taken or omitted by it
hereunder in good faith and in acoordance with such Opinion of
Counsel;

{o} the Trustss shall e under no obligation to
exercise any of the 31qhﬁa 3y powers vested in it by this
Agresement at the request, order or divestion of any of the
holders of the Trust Certificates, pursuant to the provigians
af this Agreement, unie$w auph holders shall have offered o
the Trustae reasonable security or indemnity against the od

3
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gxpensas and liabilities which might be incurred therein or
thereby; and

{4} the Trustee shall not bhe liable for any action
taken or omitted by it in goeod faith and believed by it to be
authoriged or within the discretion or rights or powers con-
ferred upoen it by this Agrasment.

SECTION 9.04. Appligation of Rentals: Fesponsibility
gf Trustee to Insure or Becord. The Trustee covenants and
agrees to apply the rentals regeived by it under Saution 5,04
when and as the same s3hall be received, and to the extent that
such rentals shall be sufficient therefor, for the purposes
specified in said Section 5.04.

Brcept as otherwise provided in Section 9.02, the
Trustee shall not be reguired to undertake any act or duty in
the way ©f insuring, taking care of or taking possession of the
Trust Bguipment or to undertske any other act or duty under
this Agreement until fully indempnified by the Company or by onhe
or move of the holders of the Trust Certificates against all
liability and expenses; and, except as aforesaid, the Trustee
shall not be responsible for the {iling or recording or
refiling or rerecording of thiz Agreement or of any supplement
hereto or statement of naw numbers,

SECTION 9.0%., Punds May be Held by Trusitee;
Investments in Investment Securities. Any noney &b any time
paid to ur held by the Trustee heresunder until paid ocut by the
Trustee as herein provided may be carvised by the Trustee on
deposit with itself, and, if and to the extent permitted by
applicable law or regulations of governmental authorities
having jurisdiction over the Trustee, the Trustes way, but
shall not be reguired to, sllow intersst upoen any such moneys
hald by it in trust at the rate generally prevalling among New
York City banks and trust companies or sllowed by it upon
depasits of a similar character.

At any time, and from time to time, if ar the time no

Bvant of Default shall have ccoourred and be continuing, the
Trustes, on Reguest, shall invest and reinvest Deposited (ash
held by it or cash deposited with it pursuant o Secrion 5.06

v 5,08 {hereinafter in this Section 3.05 called Replacement
including any premium and accrusd interest, as are set forth in
such Reguest, such Investment Securities to be held by the
Trugstesa in trust f{or the benefit of the holders of the Trust
Cerrificates.



2 shall, on Regusst, or the Trustee may, in
required for payment against delivery of
I such Investment Securities, or any por-

the ewvent funds ars
Trust Bquipment, se

Pundza, azs the Ccase may be, the provesds of any such sale up to
the amount paid for such Investwent SBecurities, including
accorued interest.

The Trustee shall restors to Deposited Cash or Re-
placement Funds, as the case may be, rent received by it for
that purpose under the provisions of Section 5.02{2%3{2}.

The Company, if not to the knowledge of the Trustes
in default under the terms hereoi, shall be entitlad to receive
any interest allowsd as provided in the first paragraph of this
Section 2.05, and any interest {in excess of accrued interest
paid from Deposited Cash at the time of purchase) or other
profit which may be realized from any sale or redemprion of
Investment Securities,

SECTION 9.06. Trustee Not Liasble for Deliverv Belavs
ot Defects in Bguipment or Title; May Perform Duties By Agenhts;
Peimbursement of Bxpenges: Holding of Trusth Cerrificstes:
Moneys Held in Trust. EBxcept 33 otherwise provided in
Sectien 3,02, the Trustes shall not ke liable to anvong for any
delay in the delivery of any of the Trust Bquipment, or for any
default on the part of the manufacturers or owners theracf or
af the Cowmpany, or for any defect in any of the Trust Bgulpment
or in the title thereto, nor shall anything herain be construead
2% a warranty on the part of the Prustee in respect thereod ar
3% & representation on the part of the Trustee in rezpect of
the wvalue thereof or in respect of the title thereira, nor shall
the Trustes be liable or responsible for the value or the
validity of or any loss realized on any Investment Securities
held by it.

Except as otherwise provided in Section 9.02, t
Trustee may perform 1ts powers and duties hereunder by or
through such attorneys, agents and servants as it shall ap-
point, and shall be answerable for only its own acts, negl
gence and wilful defsults and not for the default or mi

of any attorney, agent or servant appointed by it with rs
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able care. The Trustee shall not be rasponsible in any way far
the recitals hersin contained or for the execution or validity

of this Agreement or of the Trust Certificates {except for its

ewn exgcution thereot), or for the guaranty by the Company.



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

The Trustee in its nﬁz idual capacity may own, hold

and digpose of Trust Certificates with the same rights which it
culd have 1f 1t were not Tru tee

L”x

Any moneys at any time h2ld by the Trustee or any
paving agent ! arewnder shall, until paid out or investsd by the
Trustes or any payzmg agent s herein grovxded be held by 1
in trust as herein provided for the benefit of the h&li&“b of
the Trust Certificates.

Fa

c

SERCTION 3.07. Qualification of Trustee: Conflicting
interests. f{a) If ths Trustee has or shall acguire any con-
flicting interest. as defined in this SBection 3.07, it shall,
within 20 days after ascertai nlng that it has such conflicting
interest, either eliminate such conflicting interest or resign
in the manner and with the efferct specified in Section .09,

{b} In the event that the Trustee shall fall to com-.

ply with the provizions of Section $.07{a} the Trustee shall,
within ten days after the expiration of such 3U-day perind,
transmit notice of such failure to the holders of the Trust
Cercvificates in the manner and to the sxtent provided in
Section B.04{c} with respect Lo reporis pursuant Lo

Section 8.,04{a},

(¢} For the purpus Qf this Section 9.07 the Trus
tee shall be deemed to have a onflicting interesy if:

{1} the Trustes is trustes under another indenture
under which any other securities, or certificates of
interest or participation in any other securities, of zh
Company are outstanding, unless guch other indenture 1is
collateral brust indenture under which the only collatersl
congists of Trust Certificates issued under this Agree-
ment, provided that theve shall be sxciuded from the
operation of this paragraph any indenture or indentures
under which other securities, or certificates of interest
or participation in other securities, of the Company are
cutstanding, if the Company shall have sustained the
bﬂréen of proving, on application o the Commizsion and

fter opportunity for hearing thereon, that trusteeship
under this Agresment and such other indenture oy

B m
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indentures iz not so likely to invelve a materisl conflict
of interest as to make it necessary in the public interest
or for the protection of investors to disgqualify f%y Trus~
tee from acting as such under one ¢f such indenture

{3} the Trustee or any of its directors or esecutive
officers iz an obligor upon the Trust Certificates or an
underwriter for the Company;

{3} the Trustee directly or indirectly controls or
iz dx*ew;lg or indirectly controlled by or iz under direct
ar indirect common contrel with the Company or an under-
wiriter for the Company:

{43 the Trustee or any of iits dirveciors or 2xecutive
afficers is a dirvector, officer, pariner, smployee, ap-
pointes, or representstive of the Company, or ¢f an undsr-
writer {other than the Trustee itself) for the Company who
is currently engaged in the business of uﬁderwriting,
except that (i} one individusl may be a dirsctor or a:
gxecutive officer, or both, of the Trustee and a dirsctor
or an executive cificer, or boeth, of the Company, but may
not be at the same time an exgcutive officer of both the
Trustee and the Company, (11} if and so long as the numbser
of directors of the Trustee in office is more than nine,
one additional individual may be a director or an execu-
tive officer, or both, of the Trustee and a director of
the Company and (111} the Trustes may be designated by the
Company or by any underwriter for the Company to agct in
the capacity of zransfer agent, registrar, custodian,
paying agent, fiscal agent, BICTOW ageﬁt or depositary,
or in any other similar capacity, or, subject to the pro-

- - “ 4
vigsions of Sectien $.07 {:;i;,, to 30t as trustes, whether
under an indenturse or otherwise:

{5} 10% or more of the woting gecurities of the
Trustee iz b&“ ficially owned either by the Company or by
any director, gaztner, or executive officer thereuf, or
20% or more of such woting securities iz beneficially
awned, collectively, by any two or more of such persons:
or 10% or more of the voting securities of the Trustee 1x
bengficially owned either by an underwriter for the Com-
pany or by any director, partner, or executive officer
therecf, or iz bensficially owned, collectively, by any
twD or more such perszons;

{6} the Trustee is the beneficial owner of, or holds
as collateral geourity for an obligavion which iz in



default, {1} 5% or morve of the voting securities, or 10%
or more ¢f any other class of security, of the Conpany,
not including the Trust Certificates and securities issued
under any other indenture under which the Trustess is also
rrugtee or {11} 10% or more of any ¢lass of ssourity of an
underwriter for the Company:

(73 the Trustse is the heneficial owner of, or holds
as collateral security for an cobligation which 18 in
default, %% or more «f the voting securities of any psrson
who, to the knowliedge of the Trustee, owns 10% or more of
the voting securitises of, or controls directly or indi-
rectly or is under direct or indirect common control with,
the Company;

{8} the Trustes is the bensficial owner of, or holds
as collateral security for an obligstion which is in
default, 10% or more of any class of security of any per-
son who, to the knowledge of the Trustee, owns 50% or move
nf the voting securities of the Company; or

{2} the Trusiee owns, on May 15th in any calendar
vear, in the capacity of executor, administrator, testa-
mentary or inter vivgs trustee, guardian, committee Qv
CONServator, or in any other similar capacity, an aggre-
gate of 235%% or more of the voting securities, or of any
class of gecurity, of any person, the hensficial ownership
e¢f a speciiied pevcentage of which would have constituted
a cenflicting interest under Section 2.07{c¥{&}, {7} or
{(8}. As to any such securities of which the Trustes ac-
guired cownerghip through becoming executor, administrator,
o testamentary trustee of an estate which included them,
the provisions of the preceding sentence shall not apply.
for a period of twe yvears from the date of such acguisi-
rion, to the sxtent that such securities included in such
estate do not a2xceed 25% of such wotlng securitles ar 3%%
of any such class of security. Prowpily aftsy May 1%th in
gach calendar year, the Trustes zhall make & check of its
holdings of such securitieg in any of the above-mentioned
capacities as of guch May 1%th. If the Company fails to
make payument in full of the rentals payvable hersunder in
respact of the principal ¢f oy interest on any of the
Trust Certificates when and as the ssme become due and
payable, and such fallure continues for 30 days there-
after, the Trustee shall make a prompt check of 1ts held-
ings of such zecurities in any of the above-mentioned
capacities as of the date of the expiration of such 30-day
period, and after such date, notwithstanding the forsgoing




provigions of this paragraph,. all such securities so held
by the Trustee, with soleg or joint control over such secu-
ritvies vested in it, shall, but only so long as such f3il-~
ure shall zontinue, bhe considered as though beneficially
owned by the Trustee fur the purposes of Sections
$.07{cii{a), {7} and (8}.

The specification of percentages in &egt
{c¥{B}) to (9}, iﬁclusi"ﬁ, shall not be construed 3 i
that the ownership of such percentages of the se”wrzti,s asf a
persen iz or is not nega sary or zufficient to cvonstitute
divect or indirect control fur rthe purposss of Section
G.07¢w3 {3} or {7},
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For the purposes of Sections 4.07{ci{é}, {7}, {8} and
{33 only, {1} the terms "security” and “securities® shall in-
clude only such securities as are generally known as cerpora &
securities, but shall not include sny note or other evidence of
indebtedness issued to evidence an obligation to repay mcmeyh
lent to a person by one or more banks, trust companiss or
banking firms, or any certificate of interest or participation
in any such note or avidence of indebtedness: (11} an ohiliga-
tion shall be deemed to be in default when a default in payment
of principal shall bave continued for 30 days or more and shall
vt have been cured; and {111} the Trustes shall not bhe deemed
to be the owner or holder of {x} any security which it holds as
collateral sscurity, &s trustee oy otherwise, for an mbligafiun
which is8 not in default ss defined in clause (i1} above, or (y!
any security which it holds as collateral sec uriay under thig
Agreement, irrespective of any def su t hereunder, or {z! any
security which it holds as agent for collection, or as custo-
dian, escrow sgent, or depositary, or in any similar represen~
tative capacity.

Except as provided above, the word "security” or
“gecuritieaw as used in this agreement shall mean any equipment
Lrust r*ificate, note, stook, treaszury stock, bond dsbenturs,
evid ﬁﬁu& of indebtedness, certificate of interest or pa*tz:zsa«
tion in any profit-shsring agreement, collaterzl-trust certifi
cate, pre-organization certificate orv subscription, trangfer-
abie share, investmenit contract, vatin ng-trust cervificate,
certificate of depesit for a sesurity, fractional undivided
interest in oll, gas or other mineval rights, or, in general,
any interest or instrument commonly known as g “5ekurity“, oy
any certificate of interest or participation in, temporary or

Wl n

interim ceriificate for, receipt :G” guarantee of, or warrant

b4

or right to subscribe to or purchase, any of the foregoing.
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Por the purposes of this Section 9.07:

{1} The term "undervriter” when used with ref-
grence to the Company shall mean every person who,
within three years prior it 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 Com~
pany in cennection with, the distribution of any
security of the Company Du*standing at such time, or
has participated or has had a direct or indirect par-
ticipation in any such uﬂdertaxzng, or has partici-
pated or has had a participation in the direct or
irdirect underwriting of any such undertaking, but
such term shall not include a person whose interess
was limited to & commission from an underwriter or
dealer not in excess of the usual and customary dis-
tributors' or segllers' commission.

{2} The term "director” zhall mean any dir
of & corporvation, or any iadividual pevfozwzuq 3
lar funcrions with respect Lo any organisation
whether incorporated or unincorpcrated,

ecto
imi-

{3} The term "person” shall mean an individual,
& corperation, 3 partnership, an association, 3
joint-stock company, & trust, an uniancorpersted args-
nization, or a government or political subdivision
thersgof. As used in this pavagraph (3}, the term
Trruzt® shall includs only a trust whers the interest
or inkterasts of the bhensficiary or beneficiairies are
evidenced by a security.

{4} The tarm "wvoting sscurity” shall mean any
security presently entitling the owner or holder
therecf to vote in the direction or management of the
affairs of & person, oy any segurity issued under or
pursuant to any trust, agresment or arrvangement
whereby 3 trustes or trustess or agent or agents for
the owner or holder of such qeturity are prasently
entitled to vote in the direction or management of
the affairs of 3 person.

{53} The te

i shall mean any cbhligor
upon the Trust Certificates,

{6} The term “executive officer® shall ne¢ the
prasident, every wice-president, every Lrust £i a:,

the Lawﬁ1ez, rhe secretary, and the tze‘"uver 3
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corporation, and any individual customarily per-
forming similar fufictions with respect to any Organi-
zation whether incorporated or unincorporated, but
shall not include the chairman of the board of direg-

LOTS.,
The percentages of vot ing segurities and other saou-
rities specified in this Ssction 9.07 shall be calculated in

accordance with the folloving provisions:

{8} & specified percentage of the vwoting sercurities
of the Trustes, the Company ov any other person referrsd
to in this Sec tian 5,07 {ewach of whom is referred to as 3
"perzon” in thi 3aragraph} means such amount of the out-
standing vctzna securities of such person as entitles ths
holder or holders thersof to cast such specified percent-
age of the aggr egate voies which the helders of all the
outstanding wvoting securitises of such perszon are entitlted
£o cast in the dirsction or management of the affairs of
such person.

{B} A specified percentage of a class of securitiss
a¢f a person means zuch percentage of the aggregate amount
of mecurities of the class punstanding.

{C}  The term "amount®, when used in regard to secu~
ritiez, means the principal amount if relating to evi-
dences of indebredness, the number ¢f sharves if relating
to capital shares, and the number of unitg if relating to
any other kind of zecuriny.

{D} The term ”outstanding" means issusd and nor held
by or for the acgcount of the issuer. The following secu~
rities shall not be deemed outstanding within the meaning
of this definitian:

{1} securitiss of an issuer held in a sinking
und relating to securities of the lzsuer of the same
H

{11} securities of an issuer held in a =zinking
fund zelatzzg ko ancther class of securities of the
issuer, if the obligarion svidenced by such other

class of securities is nobt in default as to priascipal
or intérest or otherwise;

{iii} securities pledged by the issuer thersof as
security for an obligation of the lgsuer not in
default as to principal or interest or ctherwise; and



{iv} securities heid in escrow if placed in
ascraw by the isszuer thereof;

provided, howevar, that any voting securities of an issuer
zhall be deemed cutstanding if any person other than the
igsuer is sntitled to exercise the voting rights thereof.

{8} A security shall be desemed to be of t
class ag another ssourity if both securities confe
the holder or holders thereof subsgtantially the same
rights and privileges; previded, however, that, in the
case of securad evidences of indebtredness, all of which
are issued under a single indenture, differences in the
intersst rates or maturity dates of various servies thereof
shall not be deemed suffivient to constiture such series
different classes: and provided, further, that, in the
case of unzecured evidences of indebredness, differences
in the interest rates or maturity dates theveof shall not
be deemed sufficignt to constitute them securities of dif-
ferent claszes, whether or not they are issued under a
single indenturs.

og zang
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SECTION 3.08. Persons E£ligible for Appoiniment as
rustee. There shall at all times be 3 Trustes hersunder which
hall be & corperation organized and doing business under the
laws of the United States of America, of the State of New York
or the State of Maryland, having a combined capizal and surplus
of at leasgt 510,000,000, and which is aurhorized under such
laws to exercise corporate frust powers and is subijsct o
supervigion or examination by federal or state sutherity,., If
such corporation publishes repourts of condition ar least annu~
ally, pursuant to law or to the reguirements of the afcresaid
supervising or examining authority, then for the purposss of
this Section 3,08, the combined capital and surplus of such
corporation shall be deemed to be its combined capital and sur-
plus as set forth in its most racent report of condition so
pubzlished. In case gt any time the Trustee shall cease to be
gligihle in accordance with the provisions of thig Section
5.38, the Trustee shall resign immediately in the manner and
with the sffect specified in Secrion 9.0%

o IR 5 N

T
5

SECTION 9.0%. Resignation and Removal:; Appointment

of Successor Trustee. {a}) The Trustese may at any Lime resign
e

»,

;ogiving written notice of resignation to the Company and by
mailing notice of resignation tu all holders of Trust Certifi-
cates at thelr last addresses appearing on the registration

mooks. Upon receiving such notice of resignation, the Company

Bt
shall promptly appoint a successor trustee by written



instrument, in duplicate, sxecutsd by order of the Board of
Divectors of the Company, one copy of which instrument szhall be
deliversd to the btrustes 3¢ resigning and ong copy to the suc-
cesscr trustege. If no successor trustae shall have besn 8¢ ap~
pointed and have accepted appol intment within 30 days after the
giving of such notice of resignation, the resigning Trustee may
perition any court of competent jurisdiction for the appoint~
ment of a succeszor trustes, or any holder of a Trusy Certifi-
cate who has been a bona fide hoelder of a Trust Certificate or
Trust Certificates for at least six months, may, subisct to ths
provigsions of Section 6.10, on behalf <of himself and all others
similarly situated, petitioen any such court for the appoiniment
of & sugcessor trustee, Such court ma"fh»revpoq afte2r such
notice, if any, as it may deem proper and prescribe, appoint a
SUCCESSOr Lrustes.

(b} In case at any time any of the following shall
Ooours

{1} the Trustee shall £ail to comply with the arvw*~
sions of Section 9.07{a) after wr ‘tten rquebt therefor by
the Company or by any holder of & Trust Certificats who
has besn a bona [ide holder of a ?rubt Certificate ar
Trust Cartificstes for a legast six months; ov

{2} the Trustes shall cease to be eligible in accor-
dance with the provisions of Escricon 3.08 and shall fail
wo resign after written regquest therefor hy the Company or
by any such bholder of a Trust Certificate; or

{3} the Trustee shall bhe
shall be adijudged a baﬁkvup* e
of the Trustee or «f 1ts prope
any public cfficer sha 1 take
Trustee ar of its property or
rehabilitation, conssrvation o

comeg incapable of acring, or
r insolvent, or a rageiver
rey shall be appointed, ur
onarge or contral of the
affairs for the purposse of
r tiguidation:

then, in any such case, the Company may remgve the TPrusgtes and
appoint 3 succeszor trustee by written instrument, in dupli-
cate, sxecuted by order of 1ts Board of inewt'rs, one copy of
which instrument shall be delivered to the Trustes 30 reamoved
and oneg Copy to the sucCcesser trustee, or, subject to the pro-
visions of Sesction 6.18, any holder of a Trust Certificate who
has been a bons fide holder of a Trust Certificate or Trust
Certifivetes for at lesst 8ix months may, on behalf of himseld
and all others similarly situated, petition any court of com-
petent jurisdiction for the removal of the Trustee and the agp~
pointment of & succeszor trustee.,  Such court may thersupon,



after such notice, if any, asz it may deem proper and prescribe,
remove the Trustee and sppoint a sucCessor trustee,

{3} The holders of a majority in agyregate principal
amount of the Trust Certificates at the time cutztanding may 3t
any time remove the Trustee and appoint a zuccessor trustee by
Selivering 1o the Trustee to be removed, o the sucCesser frus-
tee 50 appointed and to the Company the svidence provided for
in Section 10,01 of the action tsken by the holders of the
Trust Certificates.

{d} Any reszignation or removal of the Trustes and
any apggzntmant pf @ SuUCCASBEGr frustes pUrSUANt to any of the
provisionsg of this Bection 3.09 shall pecome effactive upon
acceptance of appointment by the Successor trustee as provided
in Section 9,10,

SECTION 9.180. Acceptance of Appointment by Successoy

Trustee,. Any SUCCeSsery tﬂusree appointed as provided in Sec-
tion 9,09 shall execute, acknowl edge and deliver to the Cumpany
and to its predecessor trusies an instrument dC“??tiﬂG such ap-
pointment hersunder, and theveupon the resignaiien or removal
nf the predecessor trustes shall become effective and zuch suc-
cessor trustee, without any further act, deed or conveyance
zhall become vested with all the rights, powers, dutiss and
abligations af its predecessor heresunder; but, nevertheless, on
the written reguest of the Company or of the successor trustae,
Qpon paym&n* cf its charges then unpaid, the truxtes ceasing o
act shall exercute and deliver an instrument transferring to
such successor trustee all the rights and powers of the trustes
$0 ceasing o act. Upon reguest of any such SulUessor trustes,
the Company shall execute any and all instruments in writing
for more fully and certainly vesting in and confirming to such
%QC”eaaur trustes all such rzgh 5 and powers., Any trustee

easing o act shall, nevertheless, “eta=n & lien upon all
property of funds held or collected by such trustee to ssours
any amounts then due it pursuant to the provisions of Sscticon
.08,

¥o suscessor trustees shall accept appointment as pro-
vided in this Ssction 9.10 unless at she time of such accep~
tance zuch sSuccessor trustes shall be gualified under the pro-
visions of Section %.07 and eligible under the provisions of
Section 9.08,

Upon acceptance of &p@ﬁlﬂ*f,“t by & smuggesscr trustes
as provided in this Section 9,108, the Company szhall mail notice
of the successicen of such trustee hereundsr to the holders of

S
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the Trust Certificates at their last addresses appearing upen
the registry books. If the Company fails to mall such notice
within ten days after acceptance of appointment by the sucnes-
S sor trustee, the successor trustee shall cause such notice to
be mailed at the sypense of the Company. '

SECTION ¢.11., Merger gor Consolidation of Trugtee.
Any corporati into which the Trustes may be merged or con~
verted or with which it may be consolidated, or any corporstion
resulting from any merger or conversion or consolidation to
which the Trustes shall be a party, or any corpoeration suc-
ceeding o the corporate Lrust bu%*ness of the Trustee, shall
he the successor Qf the Trusztes hersunder, provided such corpo-~
ration shall be gualified under the provisions of Section §.07
and eligible under the provisions of Section 3,08, without the
axecution or filing of sny paper or any further act on the part
of asny of the partiss hareto, anything herein o the contrary
notwithstanding.

SECTION $.13. Prefervential Collectign of Claims
Against the Company. (3! BSubject to the provisions of Section
9.12{b}, 1f the Trustes shall be or shall become a creditor,
directly or indirectly, secured or unsecured, of the Company
within four months prior to a default, as defined in Ssction
9.12{c}, or subseguent t¢ such a default, then, unlesz and
until such default shall be cured, the Trustee zhall set apart
and hold in 3 special acugunt for the benefit of the Trustes
individually, the holders of the Trust Certificates and the
holders of other indenture ssourities {as defined in Section
9,12{c)}z:

{1} an amount egual £o any and all vreductions in the
amount dus and owing upon any claim as such creditor in
respect of principal or 1 tar&st, effected after the be-
ginning of such Aeur monthsg' period and valid az sgainst

the Company and its cother creditors, except any such

reduction resulting from the receipt or dispo vsition of any
property described in Section 9.12{a3{3}, or from the
exercigse of any right of set-off which the Trustee c¢ould

have exercised if a petition in bankruptcy had been fll@d
by or against the Company upon the date of such default;
and

¥

{2} all property received by the Trustes in respect
of any claim as such creditor, eithey as security there-
for, or in satisfaction or composition thereof, or other-
wise, after the beginning of such four-months® perind, or
an amount egqual to the proceeds of any such property, if




disposed of, subiecht, howsver, to the vighws, if any, of
the Company and its other creditors in such properiy or
such proceads.

Hothing herein cantained, however, shall affect the
right of the Trustee:

{a} to rvetain for its own avcount (i} pavments made
on account of any such ¢laim by any person {other than the
Compsny} who is liable thereon, and {11} the proceeds of
the bhona f£ide sale of any such clsim by the Trustes Lo 3
third person, and {(1iil} distributions made in cash, ssou-
ritigs, or other propsriy in respect of claims filed
against the Company in bankruptey or receivership or in
proceedings for reorganizstion pursuant to the Pederal
pankruptcy laws or applicable state law;

{B} to realize, for iis own account, QUpon A0y prop-
ercty held by 1t as security for any such glaim, if such
property was s8¢ held pricr to the beginning of such four-
months® periovd;

{C} to realize, for its own account, but only to the
extent of the claim hersinafter mentioned, upon any prop-
grvy held by it as security for any such claim, if such
claim wag created sfrer the beginning of such four-months’
period and such property was received as security therefor
simultanecusly with the creation thersof, and if rhe Trus-
tee shall sustain the burden of proving that at the time
such property was 5o received the Trustesz had noe rezson-
abile cause to believe that a default as defined in Section
9,13{2}) would ocour within four months: or

(D} to receliwve payment on any claim referred Lo in
paragraph {8} or {(C}, against the release of any properiy
held as security for such claim asz provided in paragraph
(B} or {C}, as the ¢ase may be, to the extent of the fair
value of such property.

For the purposes of paragraphs (B}, (€} and (D),
propevty subsztituted gfter the bkeginning of such four-months’
period for property held as gecurity at the time of such sub-~
stitution shall, to the extent of the failr value of the prop-
erty released, have the same siatus as the properiy released,
and, to the extent that any c¢laim referred to in any of such
paragraphs is created in renswal of or in substitution for ar
for the purpose of repaying or refunding any pre-existing claim
of the Trustes as szuch creditor, such cluim shall have the same
status as such pre-existing claim.
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1f the Trustee zhall be reguired te acoount, the
funkds and property held in such special account and the pro-
ceeds therenf shall be spportioned bstween the Trustee, the
nolders of the Trust Certificates and the holders of other
indenture securities in such manner that the Trustes, the
holders of the Trust Certificates and the holders of other
indenture securities realize, asz a result of payment from such
special aooount and payments of dividends on claimg filed
againgt the Company in bankruptcy or receivership or in pro-
ceedings for reorganigation pursuant to the Federal bankruproy
laws or applicable state law, the sameg percentage of their
regpective olatms, figured before grediting o the claim of the
Trugtes anything on accoount of the receipt by it from the Com-
pany of the funds and property in such special account and
hefore crediting to the resgective claims of the Trustee, the
holders of the Trust Cerrificates and the holders of other
indenture securities dividends on claims {lled against the Com-
pany in bankruptcy or recelivership or in proceedings for reor-
ganization pursuant to the Federal bankruptcy laws or appli-
cable state law, but after crediting thereon rsceipis on
account of the indebtedness represented by theiy respective
claims from all scurces other than from such dividends and from
the funds and property 30 held in such special agoccount., As
used in this paragraph, with respect to any clisim, the term
"dividends™ shall include any distribution with respect to such
claim, in bankruptcey or receivership or in progeedings for re~
aerganization pursuant to the Pedersl bankruptcocy laws or appli-
cable gstare law, whethey such distribution iz made in cash,
securities, or other property, bur shall nor include any such
digtribution with respect to the secoured portion, if any, of
guch claim. The court in which such bankruptcy, receivership,
or procesdings for reorganization is pending shall have juris-
diction {i} to apportion between the Trustes, the holders of
the Trust Certificates and the holders of other indenture sscu-
rities in accovdance with the provizions of this paragraph, ths
funds and property halid in such special ancount and the pro-
ceeds thereof, or {11} in lieu of such apportionment, in whole
or in part, to give to the provisions of this paragragh due
vonsideration in derermining the falirness of the distributions
to be made to the Trustee, the holders of the Trust Certifi-
cates angd the holderz of other indenture securitises with
respect to theiv regpective claims, in which event it shall not
be necesgary to liguidate or to appraisze the value vof any secu-
rities or other property held in such special acoount or as
security for any such ciaim, or to make a specific allogation
of such distributions as between the secured and ungecured por-
tions of such olaims, or otherwise to apply the provisgions of
this parvagraph as a mathematical formula.
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Any Trustee who has resigned or been removed after
the beginning of such four-months’ period shall be subiect o
the provisions of this subsection {a} as though such resigns-
vion or removal had not ccourved, 1f any Trustes has resigned
oy been removed prior to the beginning of such four-months’
periced, it shall be subject to the provisions of fhis
subsection {a} 1f and only if the following conditions ewixts

{1} the receipt of property or reducticn of claim,
which would have given vise to the obligation to accoount,
if such Trustee had continued asg trustee, oocurred after
the beginning of such four-monthz’ period; and

{11} such receipt of properuy or reduction of claim
ogeurred within four months after such resignstion or re-
moval.

.

43 Therw shall be excluded from the Qp
Section 9.12¢a) a creditor relationship avising fr

{1} the cwnership or acguisition of securities
issued under any indenture, or any security or securities
having & maturity of one year ¢r more at the time of
acouigsition by the Trustee:

{2} advances authorized by a receivership or bank-
ruptcy court of competent iuri&”?ctzcn, or by this Agree-~
ment, for the purpose of presevving any property which

shall at any time be subject to this asgreement or of
digrharging tax liens or other prior liens or encumbrances
thevepn, 1 notice of such advance and of the circum-
stances surrounding the making therecf iz given o the
holders of the Trust Cerrificates at the time and in the
manneyr provided in thiz Agreement;

{3} disbursements ma&e An
pusiness in the Pa”aﬁi'y of
transfer agent, conversion agew
paying agent, fiscal agent or 4
Capacity;

vourse of
der an indesnture,
strar, custaedian,
ry, ©or other similar
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{4} an indebtedness Created as a result of services

2

rendersd or gremisea rented; or an indebtredness created as

a rezult of goads or securities sold in a cash ?raﬁﬁ¢a:1 i35
as defined 11 Jection B.124g):

{8} the ownership of gtock or of other secu
a covporation orgsnized under the provisions of s



oo g o

2%{a}l of the Federal Reservs Act, as amended, which is di-
rectly or indirectly & creditor of the Company; or

{6} the scguisition, ownership, acosphtance ov nego-
riatvion of any drafis, bills of exuhanga, grceptances, or
ohligationg which 31l within the olassification of self-
liguidating paper as defined in Section 2.18{c}.

{od As used in this Section %9.12:

{1} The term "default™ shall mean any faillure o
make payment in full of the principal of or interest on
any of the Trust Certificates or upon the other indenturea
securities when and as zuch principal or interest becomes
due and payable.

{2} The rterm "other indenture securitiss® shall mean
securities upon which the Company is an obligor {as
defined in the Trust Indenturs Act of 183%) cutstanding
under any other indenture {1} under which the Trustee is
also trustee, {11} which contains provisions substantially
gimilar to the prVImIQﬁM of this Section 9,13, and {111}
under which a default sxistz at the time of the apportion-
ment of the funds and property held in such special ac-
count .

{3} The term "cash transaction® ghall mean any
transaction in which full payment far goods or securities
sold is made within seven days after delivery of the goods
oy securities in currency or in checks or other ordersz
drawn upon banks cr bankers and payvable upoen demand.

{4} The term "self~liguidating paper” shall mean any
draft, hill of exchange, acceptance or obligation which is
made, drawn, negotiated or incurred by the Company fgr the
purpose of financing the purchase, processsing,
manufacturing, shipment, storage or sale of goods, wares
or merchandise and which is secursd by deocumesnts
evidencing title to, possession of, or a lien upon, the
guods, wares or merchandizse or the receivables or provseds
arizing from the sale of the goods, wares or merchandise
prevmqusly constituting the security, provided the secu~
vity 18 received by the Trustee simultanegusly with the
craation of the grediteor relaticnship with the Company
arising frcam the making, arawing, negotidting ar incurring
af the draft, bill of exchange, acceptance or abligation.



{5} The term “Company® shall mean any obligoer upon
the Trust Certificates.

SRCTION 9.13. Paving agents. {a} Whenever the
Trustes shall appolnt g payving agent other than the Company, it
#ill vauss such paying agent to execute and deliver 1o the
Trustee an instrument in which such agent shall agree with the
Trustes, sublec: to the provisions of this Section 8.1%:

{1} that it will hold all sums held by it as such
agent for the payment of the principal of or interast on
the Truzt Certificates {whethar such sums have been paid
0 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 amd will notify the Trustee of the
receipt of sums to ke so held; and

{2} that it will giva the Trustes notice of any
failure by the Company {or by any other obligor on the
Trust Certificates! to make any payment of the principa
af or interext on the Trust Certificates when the sane
shall be due and pavable.

{b} 1f the Company shall act as paying agent for the
Trustee, it will, on or before esach due date of the principal

of or interest on the Trust Certifivates, set aside, segregate
and hold in trust for the bensfit of the holders of the Trust

Certificares a sum sufficient to pay such principal or interes

a0 hecoming due,. The Company will promptly notify the T?thﬁv
of any fallure to take such action,

ARTICLE TEN

CONCERNING THE HOLDERS OF TRUST CERTIFICATES

SBCTION 14.01, ZEvidence of Action Taken bhw Hoiders
of Trust Cerrificates. Whenever in this Agreement it is pro-
vided that the holders of a specified percentage in aggregate
principal amount of the Trust Certificates may take any action
tincluding the making of any demand or request, the *vﬁzuq of
any notice, cansent Gr waiver or the taking of any cther
action}, the fact that at the fime of *akiﬂg any such action
the holders of su ch specified percsntage have juined therein
may be evidenced {a) by any instrument or any number of instru~
ments of similar rtenor executsd by hoelders of Prust Certif
cates in person or by agent or proxy appointed in writing, oo




{b} by the record of the holders of Trust Certificates voting
in favor thereof st any meeting of holders of Trust Certifi-
cates duly called and held in accoordance with the provisions of
Article Bleven, or {¢} by & combination of such instrument ov
ingtruments and any such record of such a meeting of holders of
Trust Certificates. :

SECTION 10.08. Proof of Execution of Ingtruments and
of Holding of Trust Cervificates. Subject to the provisions of
Sections 9.02 and 11.0%, proof of the execution of any instru-
ment by a holder of Trust Cervificates or his agent ¢r proxy
and proof of the holding by any person of any of the Trust Cer-~
tificates shall be sufficient if made in the folloving manner:

The fact and date of the sxecution by any such p@ra on-
of any instrument may be proved by the certificate of any
notary public or other officer of any jurisdiction within the
Uaited States of America suthorised to take acknowledgements of
deeds to be recorded in such jurisdiciion that the person
gxecuting such instrument acknowledged to him the exegcution
thersof, or by an affidavit of a witness to such execution
sworn to befcre any such notary or other such officer, ar a
guarantee of the signature of such person by & mﬁmb«r fzam of
the New York Stock Bxchange.,

The ownership of Trust Certificates may be proved by
che register of such Trust Certificates or by a certificare of
the registrar therecf. '

The Trustse may reguire such additi 1
matter referred to in thisg Section 10.02 a5 it sha
SITATY .

root 'iﬁny
1 desm nec-

The recurd of any mesting of holders of Trust Cer-
tificares shall be proved in the manner provided in Section
1.496, ‘

SECTION 10.03. Trust Certificates Owned by Company
Depmed Mot Cutstanding. In determining whether the holders of
the reguisite principal smount of the Trust Certificates have
cancurred in any direction, raguest or congent under this
Agreement, Trust Certificatex which are owned by the Company or
by any other obligoer on the Trust Cesrtifiicates or by any affii-
rate of the Coumpany or any such other obliger zhall be disre-
garded, except thatr for the purpese of determining whether the
Trustes shall be protected in relying on any such dirvection,
request or consent, only Trust Jertificates which the Trustes
knows are 5o owned zhall be disregarded.




SECTION 10.04. Right of Revocation of Action Taken.

At any time pricr te {but not after) the evidencing tg the
Trustee, as provided in Section 106.01, of the taking of any
action by the helders of the percentage in aggregate principal
amount of the Trust Car%;ficawmh specified in this Agreement in
connection with such datxoﬁ, any holder of a Trust Certificate
the serial number of which iz shown by the evidencs to be in-
cluded in the Trugt Certificates the %ﬁlﬁa:s of which have con-
sented to such acticon may, by filing written notice with the
Trustee at the Corporate Trust Office and upon proof of holding
as provided in Section 10,02, revoke such sction so f3r as con-
cerns such Trust Certificare. EBxospr as aforesaid any zuch
action taken by the holder of any Trust Certificate shall be
aunaluszva and binding upon guch holder and upon all futurs
holders and owners of such Trust Certificate and of any Trust
Certificate issued in exchange or substitution therefor, irre-
zpective of whether or not any notation in regard thereto is
made upen such Trust Certificate. Any action taken by the
holders of the percentags in aggregate prin wipsl amount u~;tbe
Trust Cartificates specified in this Agreement in connection
with such action shall be conclusive and binding upon the Com-
pany, the Trustee and the holders of all the Trust Certifi-~
cates. -

ARTICLE ELEVEN

MEBTINGS OF HOLDERE OF TRUST CERTIPICATES

SECTION 11.01. Purposes for Which Meetings of
Holders of Trust Certificates May Be Called., & meeting of
holderg of Trust Certificates may be called at any time and
from time to time pursuant to the provisions of this Article
Bleven for any i the following purpoeses:

{a} to give any notice to the Campany or to the
Trustee, or o give any directions to the Trustee or Lo
wave any defsult hereunder and iifs conssguences, oSr ho
rake any other acotion authorvized to be taken by helderz of
Trust Certificates, pursuant to any of the provisions of
Arricle Six:

pEDint & SUCCREIDY

{b} 1o remove the Tru stée and a
isions of Section %.409:

trustee pursuant to the gro

{c} to consider and vote upoun an agreemant supple-
mantal hereto s provided in Section 12.82; or :



{d} to take any other action authorized to be taken
by or on behalf of the holders of any specified agyregste
principal amount of the Trust Certificates under any other
provision of this Agreement or under applicables lavw.

SECTION 11.03. Calil of Meprings by Trustee., The
Trustes may at any time call a meeting of holders of Trust Cer-
tificates to take any action zpecifled in Sectian 11,41, o be
held at such time and at such place in the Borough of :
Manhattan, City and State of New York, as the Trustee shall
determine. Notice of every mesting of the holders of Trustee
Certificates, setting forth the time and the place »f such
meeting and in gensral terms the action proposed to be taken at
uch mﬁating, gshall be mailed by the Truﬁteﬁ at least 30 days
mrzar te such meeting to the holders of the Trust Certificates
at their last sddressez appearing upon the registration bopks,

[ECTION 11.03. Compsny and Holders of Trust
Cerveificates Mavw Cali Meeting., In case at any time the Con-
pany, pursuant o a resolution of its Board of Directors, or
the holders of at lesast 10% in aggregstes principal amount of
the Trust Certificates then outstanding, shall have reqguested
the Trustee to call a mesting of holders of Trust Certificates
to take any action authorized in Section 11.01, by written re-
gquest setting forth in reasonable detsil the action propossd i
he taken at the meeting, and the Trustee shall noet have mailed
notice of such mesting within 20 days after receipt of zuch re-~
guest, then the Cemganv or the hoelders of the Trust Certifi-
cates in the amount above $§QVﬁfieﬁ may determine the time and
plagp in the Borough of Manhattan, City and State of New Yufk;
faor such meeting and may call such me»b*na by mailing notice
therenf as provided in Section 11.02,

SECTION 11.04. Persens Bntitled to Yoits ab Meeiing,
To e esntitled to vote at any meeting of holders of Trust Cer-
tificates a persoun shall {a) be a holder of one or mors Trust
Cartificataes or (b} be a perzon appointed by an instrument in
writing as proxy by a holder of ong or more Trust Certificates,
The only persons who shall be entitied to be present or to
speak st any meeting of the bolders of the Trust Certificates
shall be the persons entitled to vote at such meeting and thelir
counsel and any representatives of the Company and its counsel.

SECTION 11.0%. DRererminaticn of Voring Rights:
Conduct and Adicurnment of Meeting. Motwithstanding any other
provigions of thisg Agresment, the Trustee may make such reason-
able regulations ag it may deem advizable for any mesting of
holders of the Trust Certifivazes, in ragard to proof of the




appointment of proxies, and in regard to the ag ppointment and
duties of inspectors of votes, the submission and examination
pf prowies and cther svidence of the right to vote, and such
ether wmatiers concerning the conduct of the meeting as it shall
think £it. Bxoept as otherwise permifted or reguired by any
such regulations, the holding of Trust Certificates shall be
proved in the manner spacified in aectaﬂn 16.82 and the ap-
poeintment of any proxy shall be proved in the manner specified
in said Section 10.02 or by having the signature of the parsoen
executing the proxy wisnessed or guarantesd by any bank, banker
or trust company satisfactory to thes Trustee, '

The Trustes shall, by an ianstrument in writing, ap-
point & temporary chairman of the meeting, unlegs the meeting
shall have been called by the Company or by holders of the
Trust Certificates ag provided in Section 11,03, in which vase
the Company or the holders of the Trust Cerrvificates calling
the meeting, as the case may be, shall in like manner appoint a
temporary chalrman. & permanent chairman and a permansnt sec-
retary of the meeting shall be slected by vote of the holders
of & majority in principal amount of the Trust Ceriifica ates
representei at the meeting and entitled to vote,

Subiject to the provisions of Section 10.03 at any
meeting each holder of Trust Certificates or proxy shall be
entitled to one vote for sach $1,000 principal amount of Trust
Certificates held or repressnted by him; provided, howsvar,
that no vote shall be cast or counted at any meeting in “9\ s Tuks
of any Trust ?ertifirate challenged as not cutstanding and.
ruled by the chairman of the meeting to be net outstanding.

The chalrman of the meeting shall have no right to vote exuept
as & holder of Trust Cervificates or proxy. Any meeting of
holders of Trust Certificates duly called pursuant to the pro-~
visiong of Ssction 11.02 or 11.03 may be adiourned from time Lo
time and the mesting may be held as so adisurned without
further notice.

At any meeting of holderz of Trust Certificstes, th
prezence of persons hoelding or representing Trust Cer szzcate
in an aggregate principal amount gsufficient to take action upon
the business for the transaction of which such meeting was
called shall be necessary to constitute a guoerum; but, if less
than a quorum be present, the persons holding or representing a
prajority in aggregate principsl amount of the Trust Certifi-
cates represented at tﬂe meeting way adjourn such meeting with
the same effect, for all intents and purposes, as though & gue-
rum had been present., :




SECTION 11.06. Counting Vote and Recording action of
Mesting., The vote upon any resolution submitted to any mesting
of holders of Trust Certificates shall be by written ballots on
which shall be subscribed the signatures of the hplders of
Trust Certificates or proxies and the serisl number or numbers
of the Trust Certificatas held or represented by them. The
permanent chairman of the mesting zhall appoint two inspeciors
of votes who shall count all votes cast 3t the meeting for or
againgt any resolution snd who zhall make and file with the
secretary of the meeting thelr werifisd written reports in du-
plicate of all votes cast at the meeting. & record in dupli~
cate of the proveedings of each wmeeting of holders of Trus:
Certificates shall be prepsred by the secretary of the meseting,
and there shall be attached to said rvegord the original reporis
2f the inspectors of votes on any vote by ballor taken thereat
and affidavits by cne or wmore parsons having knowledge of the
facts, setting forth a copy of the notice of the mesting and
showing that said notice was malled as provided in Ssction
11.82. The record shall be signed and verified by the sffida-
vits of the peramanent chairman and sscretary of the meeting and
gne of the duplicates shall be deliversd to the Company and the
sther to the Trustees to be preserved by the Trustee, the latter
to have attached thersto the ballots noted a3t the meeting.

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

SECTION 11.07. Call of Meeting Not to Affect Rights
of Trusrtes and Roldersg of Trust Certificates. Nothing in this
Article Eleven contained shall be deemed or construed to autho-
rize or permit, by reason of any £all of a meeting of holders
of Trust Certificates or any rights sxpressly or implisdly con-~
ferred hereunder to make such call, any hindrance or delay in
the exercise of any right or rights conferrad upen or resarved
to the Trustes or te the holders of Trust Certificates under
any of the provisions of this Agreement or of the Trust Cer-
tificates. :

ARTILCLE TWELVE

SUPPLEMENTAL ACGREBMENTS

SECTION 12.0L. Supplemental Agreements Without
Consent of Holders. Without the congent of the holders of any
Trust Certificates, the Company, when authorized by a rezclu~
tion of its Board of Dirsvtors, and the Trustee, at any Lime

Sy




and from time to time, may entsr inte one or more dqrﬁenents
supplemental hereto, in form zsti sfactery Lo the Trustee, for
any of the following purposes: -

{1} o evidence the suceession of another corg Qra~
tion to the Company, and the aasumption Ly any such s5RC
sessor of the covenants of the Company herein snd in its
guaranty in respect of the Trust Cartificates oo n*azna”
all as provided in Section 5.04%; or

{2} to add to the covenants of the Company, for the
henefit of the holderz of the Trust Cerzificates, or to
gurrender any rzgh* or powsr herein conferred upon the
gompany; or :

{3} to cure any ambiguity, to correct ar shp@ieﬁap%
any provigion herein which may be defective or inconsis-
tent with any other provisicen hersin, or to maske any other
provigions with respect to matters or questions arising
under this Agraement, provided such action shall not ad~
versely affect the interesxt of the holders of the T”Ust
Cervificates;: or .

{4} to make provision for the designation of offices
or agencies other than or in addition to the Corporats
Trust Qffice, for the regigtration of transfer of the
Trust Certzf: ates, '

The Trustee is hereby authorized to join the uuﬁpan
in the execution of any supplemental agreement authorised or
permitted by the terms of thiz Agresmenti and to wmake any
further appropriate agreements and stipulations which may be
therein containgd, butr the Trustee shall not be obligated to
enter into any such supplemental agreement which dffecth the
Trustee's own rights, dutles or immunities under this Agreement
or otherwisge, :

& supplemental sgraement authorized by the provisions
of thisz Bection 12,01 may be exsvured by the Company and the
Trustee without the consent of the nalée*s i any of the Trus
Certificates at the time outstanding, notwithstanding any of
the provisions of Section 12.0

SECTION 12.02. Supplemental Agreements With Consent
of Holders. ®With the congent {evidenced ag provided in Section
10.481) of the holders of not less than 66 2/3% in aggregats
principal amount of the Trust Certificates at the time out-
standing, the Company, when authorized by a vesolubtion of iis




Board of Directors, and the Trustee may from time to Lime and
8t any time enter into an agreemant oOr agreements supplemental
herets for the purpose of adding any provisions te or changing
in any manner or gliminating sny of the provisions of this
Agreement {including but not limited to thozme relating to the
sinking fund, if any, and their rentals relating thereto) or of
any supplemental agreement or modifying in any manner the
rights and obligations of the nplé@rs ef the Trust Certificates
and of the Company; provided, howsva that ne such s&pplemem~
t3l agreement shall, wzthcﬂt the Fﬂﬁbﬁﬁt of tbe holder of esch
outstanding Trust Certificate affected thersby

{1} change the fixed maturity of the principal of,
or any instalment of interest on, sny Trust Certificate,
or change the dates upon which rentals are pavable with
respect to such principal at maturity or any instalment of
interest or sinking fund, or reduce the principal GWMOUNT
thereof or the interest thereon ar any ventals payable
with respect to such gramczpai or interest or any sinking
fund installment, or change any of the other terms of the
sinking fund, or change the coin or currency in which any
Trust Certificsate or the interest thereson or any rentals
relating thereto is pavable, or impair the vight to insti-
rute zuit for the enforecement of such payment on or after
the fixed marurity or 4ate of payment therecsf {ovr, in the
case of redemption, on or after the date fixed for redemp~
tionl: or 9

{2} wmodify any of the provis zans wf the quaranty of
tha Company in vespect of any Trust Cer o .

{3} create any security interest with respect to the
Trust Eguipment, Leases or Lease Procesds ranaxﬂg TrIGY
o, Or on a pavrity with, the security interest created by
this Agreement or deprive any holder of the bhenefit of the
security interest crrarsd by this Agreement in all or any
part of the Trust Bguipment, Leases or Lease Proceeds; uz

{4} reduce the percentage in principal ampunt of the
Qutstardzng Trust Certificates, the uonsent of whose
holders is reguired for any such zupplemental agreement,
ot the conzent of whose holders is requived for any waiver
of certain defaulrs hereunder and their conseguences pro-
vided for in thiz agrsenent; ov :

{8} wmodify any of the provisiocns of this Section
12.02, or Section 12,03, exosept bto incCrease any such per-
centage or Lo provide that cerialin cther provisions of




this Agresment cannot be modifisd or waived without the
congent of the holder of each Tr@st Certificate affected

therehy.

Upon the Reguest of the Coumpany,. accompanied by a
sopy of 3 rescolution of its Board of Divectors certified by the
Secretary or an assiztant Secretary ol the fompany authutbzzng
rhe execution of any such supplemental agreemﬁnt, and upon the
filing with the Trustee of evidence of ﬁh@ congent of the
holders as sforesald, the Trustse shall join with the Company
in the execution of such supplameﬁtal aareem@n uniess such
supplemental agresment affeccs the Trustees’'s own rights, duties
or immunitiss under this Agresment or cherwise, in which case
the Trustee may in its discreticn but shall not be obligated o
gnter into such supplemental agreement, :

t shall nut be necessary for the congent of the
nolders under this Section 12.03 to approve the particular form
of any proposed supplemental agresment, but it zhall be suffi-
cient 1§ zuch consent shall approve the substance thereof.

SECTION 12.083. Rffect of Supplemental Agresmenis.

Upon the sxscution of any supplemental agrespent pursuant o
the provisions of this Article Twalve, this agreement shall be
deemnead to be modified and amended in ascrordance therewith and
the respective rights, limitations of rights, obligations
duties and immunities under this Agreement of the Trustee, ths
Company amd the holders of Trust Certificates shall thereafter
be determined, exsrcised snd enforced hersunder subliect in all
respects to such modifications and amendments, and all the
rerms and conditions of any such supplemental agreement shall
be and be deemed to be part of the terms and conditions of this
dgreement for any and all purposss. ' '

SECTION 12,04, Reference in Trust Certificates %
Supplemental agrespents. Trust Cevrtificstes iszusd and ,
delivered after the srecution of any supplemental agreement
pursuant t©o the provisions of this article Twelve, or after any
action taken 3t & meeting of holders pursuant to Article
Bleven, may besr & notation in form approved by the Trustese as
to any matter provided for in such supplemental agreemant gr asg
Lo any action taken 3t any such mesting; and, in such case,
suitable notation may ke made upon sutstanding Trust Certifi-
cates after proper presentation and demand. If the Trustes
shall g0 determine, new Trust Certificates so modified to con-
form, in the opinion of the Trustee and the Board of Directors
of the Compsny, to any modification of thisg Agresment oont ainad
i any such supplemental agreement, or any acition taken at any




such mesiing, may be prepared by the Trustes and sxecuted by
the Trustes, and the Company q;ali place its guaranty thereon
and such new Trust Certificvates may bhe delivered in exahamgé
for the Trust Certificates then ocutstanding, without cost to
the holders thereof, upon surrendsr of such Trust Qertiflﬂateso

SE&T?PK 12.05%5. OQpinion of Counsel to the Trusﬁee
The Trustee, nigct to the @g@*#szonq of Becrion 9.02, may re-~
ceive an Gpinzun of Counsel as conclusive evidence that any
supplemental agreement sxecutad pursusant to this Article Twelvs
is authoriged or permitted by the zerms of this Agreement avd
that it is neit inconsistent herewith.

SECTION 12.906. agnformity with Trust Indenturs ﬁct

i ;?39 Bach sgpwlem&ntal agreement executed pursuant to this

Article Twelve shall conform to the reguirements of the Trust
Indenture act of 1339 as then in effect.

ARTICLE THIRTERN

MIBCELLANECOUE

SECTION 13.01. Rights Confined to Parties and
ﬁmldersq Nothing expr gssed or implied herein iz intended or
shall be construed to confer upon or o give Lo any pRrson,
firm or corporation, cther than the parties heretc and the
holders of the Trust Certificates, any right, remedy or claim
under or by reascon of this Agrsement or of any term, covenant
or conditicon hereof, and all the terms, covenants, coenditions,
promises and agreements contained herein shall ke for the sols
and exclusive benefit of the parties hsreto and their SuCCes-
sors and of the holders of the Trust Certificates,

SECTION 13.02. No Recourssa. No recourse under any
soligation, covenant or agreement of thiz Agreement, or of the
gugranty endorsed on any Trust Certificate, shall be had
against any shareholder, officer or dirsctar of the Company, as
such, by the enforcement of any assessment or by any legal or
aguitable proceeding, by virtue of any statute or othervisze; i
being expressly agreed and understood that this Agreement and
sald guaranty are solely corporate vbhligstions, and that ne
personal liabllity whatever shall attach to or be incurred by
the shareholders, offivers or divectors of the Company, 85
such, or any of them, under or by veascn of any of the obliga
tiens, covenanty or agreements contained in this Agresment or
in saild guaranty, or implied therefvom, and that any and all

or



perzonal liability, either at common law or in eguity, or by
statute or constitution, of every such shareholder, nffz“*f or
director iz hereby expressly wvaived az s condition of and con-
sideration for the exegution of thig Agresment and ssaid qaaW~
anty.

SECTION 13.03. QEificers’ Certificates and Opinions
of Counssl: Statements to Be Contsined Therein. Upon any |
application or demand by the Company to the Trustse to take any
action under any o¢f the provisions of this Agreement {other
than the issuance of Trust Cervificates), the Company shall
furnish to the Trustes an Officers’ Certificate “*atiwg that
all conditions precedent previded Ifor in thiis Agresment '
relating to the proposed acticn have been rumpilmd W‘th amd ar
Opinion of Counsel stating that in the opinion of such Cﬂhlée
all such conditions precedent have been complied with.

n
Ao

Each certificate or opinion provided for in thism
Agresment and delivered te the Trustee with respact to complin-
ance with a condivion or covenant proviﬁad for in thig Agrse-
ment shall include {a) a statement that the person making sush
cervificate or opinion has read aucb conditian oy covenant: (k)
a brisf statement as o the naturs and scope of the examination
or investigation upon which the statsments or opinicns gon-
tained in such certvificate or opinion are based: (o} a state-
ment that, in the opinion of such person, he has made such
examination or investigation as ig negcessary to enable him to
express an informed opinion as to whether or not such condition
or covenant has been complied withy and {4} a statemsnt as to
whether ey not in the opinicon 2f such perzon, such rsndztzow o
covenant has been complied with,

SEOTION 13.8049. Conflict of Anv Provision of :
sdgresment with Trust Indenture Act of 1933, If and to the
gxtent that any provisicen of this Agresment limits, qualifies
or conflicts with another provision included in this Agreement
which is reguired to be included herein by any of sections 310
ba 317, inclusive, of the Trust Indenture Act of 1939, such re-
guired provigion shall control. ?

SECTION 13.05. Binding Upon 2ssigns. EBExcept as
othervise provided herein, the provisions of thiz Agreement
zhall be binding upon and shall inure to the benefit of the
parties hereto and thelr respective successors and assigns,

SBROTION 13.406,
tion €.01{c), all demands
hereynder shall be in wri

Notices. Except as provided in Sec~
, notices, and communications {
ting and shall e deemed to have been




Nal.ﬂ

duly given if personally selivered at or mailed by first class
matl to {a) in the case of the Company, 750 Third Avenus, MHNew
Tork, Mew York 10017, or such wother address 3s nay hereafter be
furnished to the Trustee in writing by the Company and (b} in
the case of the Trustee, at 2 Hopkinsg Plaza, Baltimore, ‘
Maryland if by hand, and at P.0O. Box 2238, Baltimore Maryiand
21203, if by mail, Attention Corporats Truwt Dépaz%MQnt, 0r
such other adﬁresﬁ as may hersafter be furnished to the Ccmnanj
in writing by the Trustes an affidavit by any person repre-
zenting or scting on bahaif of the Company or the ;ruszma a8 to
such mailing shall be conclusive evidence of the giving of such
demand, notice Or Ccommunication. :

SRCTION 13.07. Rifect of Hsadings. The 4?*161@_ nid
Section headings herein are for convenience only and shall naot
affect the construction hereof,

SECTION 131.08. Counterparts. This Agreement has
been simulianecusly executed in several counterparts gach of
which shall be deemed 1o be an original, and all such counter-
parts shall together constitute but one and the same insiru-
ment . :

BECTION 13.0%. Date Exscuted. This dgreement shall
e deemed to have besn exscuted un the date of the acknowledg-
ment thereaf by the officer of the Trustes whoe signed it on
pehalf of the Trustee. :

SECTION 13.10. Governing Law. This Agrsement aﬁg
each Trust Certificate, including the validity theveof, shal
be governed by and construed in accordance wi ith the laws, _
including the conflict of laws rulss, of the State of New Ydrk

IN WITHESS WHEREOF, the Company and the Trustes ha"e
caused their names to be signed herstc by their respective
officers thereunte duly authorized and thelr respective corpo-
rate sealsx, duly attesteﬁ; 1o b heresunto affised ag of the:ddy
and vear first written f

Mercaztziw Safe ﬁ?posz* and
and Trust Company, Trustes,

Byia/ T.A, Swmmerlin
Vice PBresident

[CORPORATE SEAL

Atregt:

fa/ Marvieuy B, Siglsr
Corporate Trust Cfficer




duly given if personally delivered st or mailed by first class
mail to {a) in the case of the Company, 758 Third Avenue, New
York, ¥ew York 10017, or such other address as may hereaftsr be
furnished to the Trustee in writing by the Company and {k} in
the case of the Trustee, at 2 Hopkinz Plaza, Baltimpre
Marviand if by hand, and at P. C. Box 2258, Baltimore, Mazylanﬁ
1203 if by mail, Attention Corporate Trust Department, or
such Q?ker addras% 3 ma» hereafter be furnighed to the Cemp@ny
in writing by the Trustes an affidavir by any persoen repra-
sgnting or acting on bahalf of the Campany or the Trustes as to
such mailing shall ke conclusive evidence of the giving of such
demand, notice or coampmunicarion. :

SECTION 13,07, Effecr of Headings. The Article aha

e
¥

Rection headings herein are for convenience only and shall not
affect the construction hersaf :

SECTION 13.08. Cpunterparts. This agreemeni has
been simultanepugly executed in several counterparts sach of
witich zhall be deemed to be an originsl, and all such sounter-
parts shall together constitute but one and the zame instru-
ment . : ' :

SECTICN 13.09., Date Bxecuted. This Agreement ¢“alh
be degmed te have been exeguted on the date of the acknpwledyg-
ment therecf by the officer «f the Trustee who signed it on
behalf of the Trustes,

TION 13.10. Governing Law., This Agreement and
gach Trust Lert~£:aate, ~nrluéiqg the "aiici“y therent, shalﬁ
be governed by and construed in accordance with the lﬁﬁa; _
including the conflict of laws ruleg, of the State of New Yefk,

IN WITNESS WHEREOQF, the Company and the Trustee have
caused their names to be signed hereto by their vahpertzve _
officers thersunto duly authorized and their respective corpe-

rate seals, duly attested, to be hersunto affixzed as of the day
amd year first written. %

Mercantile-~Safe Deposit and
and Trust Company, Trusteg.

{CORPORATE SEAL]

At rest




[CORPORATE SBALI




STATE OF -8

CiTY OF

. 1 ) Lk 4, before me pnysoﬂa iy
agpeareﬁ(bw@w,gf~«~w&hm4vﬂ Lo me perhoaagly known, who, bezng
by me duly sworn, says that he is & Vice President of
MERCANTILE~SAFE DEPOSIT and St Trust Company, that one of *1&
geals affixed o the foregoing instrument is the corporate seal
of said LO??D?&@ ion, that said inztrument was signed snd sealed
on hehalf of said corporaticen by authority of its Board of
Directors amnd he acknowledged that the exscution of the fore-
going instrument was the free act and deed of z3ald cerporavion,

Notary Pu

[NOTARIAL SEAL]

STATE OF NEW YORK,
85,3

on thig {9 day 0 f Abrasiitivnr &5 *’ efore me pers anally
appearead "*%wz. A4S we peraonally aﬁawn. who, being by me
duly sworn, =ays that he is of ACF
INDUSTRIES, INCURPORATED, that one of the qaaig affized to the
faoregoing instrument is the corporate seal of said corporation,
that said instrument was signed and szealed on behalf of said
corporation by authority of its Board of Directors snd he ac-
knowledged that the exsgutrion of the fcregcing ingtrument was
the free act and deed of sazd COrporation.

{NOTARIAL SEAL]




guantity

SCHEDULE I

DESCRIPTION QF EQUIPMENT

A,4 R,
Car Type
Lode ..

initialled
ACFY and.
Humbered

1281 214 36666-36811
I6R91~3695%
37001-3785¢
37595137980
IBLOG-3824Y
382B4-38319

CELS SUE80~5536R3
59686 :
L9725 3
59734-59741
5978859790
SERDG-59826
SCRROC-~-598E3
5988959915
53324~59926.

177 T104 TE100~76139

76185-76214
7638075406
76450
TEA6E
T6455-T6477
FEATI-TH493
S 7B610-76653
L 76649
44 TI0Y 6517 ~TES5Y
6680
74 108 76509

~od
el



RECAPITULATION

Total Covered Hopper CTAYS seevssorrnsexssoossosnnos 1,359

Total Tank Cars

X X W e m ¥ OO AL S L S XKD S OO S A L BN E NSO S L L 295

Toral Mumber of Cars
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