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Re: Filing of Assignment of Leases ("Assignment")
dated December 11, 1980, between North American
Car Corporation ("NAC") and North American Railcar
Partners, Ltd. 1980 ("Partners").

Dear Secretary:

Enclosed for recording under 49 U.S.C. §11303 are four
executed counterparts of the Assignment. The Assignment
provides that NAC agrees to assign to Partners all NAC's
interest as lessor in, and Partners agrees to assume all
NAC's obligations under, the leases described therein and
future leases (except subleases by NAC as lessor when the
cars are leased by NAC as lessee from Partners) of the same
railcars as described therein.

NAC's and Partner's address are each 222 South Riverside
Plaza, Chicago, IL 60606.

Also enclosed is a check payable to the Interstate
Commerce Commission in the amount of $50, as the recording
fee for the Assignment. Pursuant to the Commission's rules
and regulations for the recording of certain documents under
49 U;S.C. B11303 you are hereby requested to duly file a
counterpart for record-ip.your office and to return the
remaining counterparts, together with the Secretary's
Certificate of Recording, to the messenger making this
delivery.

If you have any questions, please contact me.

Very truly yours,

: . P ==
i By P

"Edward H. Soderstrom
Assistant Secretary <
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EXHIBIT 17
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RECORDATION W, 25 gru% s

ass1GNMENT oF LEAsEs DEC 191980 -1 2o py

INTERSTATE COMMERCE COMMISSION
This Assignment of Leases is made and entered into as

of the //#_ day of December, 1980, by NORTH AMERICAN CAR
CORPORATION ("NAC") and in favor of NORTH AMERICAN RAILCAR
PARTNERS, LTD. 1980 ("Customer").

WHEREAS, NAC has entered into those certain leases
listed in Schedule 1l hereto (copies of which leases have
been delivered to Customer) with those lessees (the "Lessees")
identified in Schedule 1; and

WHEREAS, contemporaneously with the execution and
delivery of this Assignment Customer is entering into a
Railcar Purchase and Sale Agreement (the "Purchase Agree-
ment") with NAC pursuant to which Customer agrees to pur-
chase from NAC and NAC'agrees to sell to Customer those
railcars (the "Cars")_listed in Schedule 1 hereto, substan-
tially all of which cars are held by the Lessees pursuant to
the above-mentioned leases (the above-mentioned leases, as
supplemented, amended or modified, to the extent abplicable
to the Cars, being the "Leases"); and

WHEREAS, NAC is willing to assign and Customer is
Willing to assume all of NAC's right, title and interest as
Lessor in and to the Leases of fhe Cars; and

WHEREAS, Customer is, contemporaneously with the execu-

tion and delivery of this Assignment, seeking to raise



capital through an offering of 4,964 limited partneréhip
interests ("Interests") in Customer pursuant to a Prospectus
December //, 1980 (the "Prospectus") relatiﬁg to, among
other things, Customer and the Cars;

NOW, THEREFORE, for value received and upon the terms
and conditions set forth herein, the parties agree as follows:

1. Agreement to Assign and Assume. NAC agrees to

assign and transfer to Customer all of NAC's interest as
Lessor in and to, and Customer agrees to assume all of the
obligations of NAC as Lessor under, the Leases and future
leases of the Cars on the terms and conditions provided
herein.

2. Effectiveness. The assignment and transfer to

Customer by NAC of NAC's interest as Lessor in and to, and
the assumption by Customer of NAC's obligations as Lessor
ﬁnder, the Leases and future leases of the Cars shall be
deemed to have occurred upoh the Delivery (as defined in the
Purchase Agreement) of the Cars,'and payment of the Purchase
Price (as defined in the Purchase Agreement) therefor,
pursuant to the Purchase Agreement and payment by Customer
of the Consideration (hereinafter referred to) for the
.Leases pursuant to paragraph 7.

3. Reduction of Commitment. Customer and NAC recog-

nize that if at least 3,723, but fewer than 4,964, Interests

are subscribed for by prospective investors in Customer,



Customer will be unable to pur;hase the full 500 Cars covered
by the Purchase Agreement. In such case, NAC will sell to
Customer, and Customer will purchase from NAC, such 1e§ser
number of Cars as shall be agreed upon by them pursuant to

' paragraph 3 of the Purchase Agreement and the Leases covered
by this Assignment shall refer to the Leases ¢0f the actual
number of Cars determined pursuant to paragraph 3 of the
Purchase Agreement. Upon any such reduction in the number
of Cars, Schedule 1 hereto shall be amended and the reduced
number of Leases shall, sﬁbject to the provisions of para-
gfaph 5, constitute the "Leases" for all purposes of this
Agreement, the Prospectus and the various agreements and
transactions described or referred to herein and therein.

4, Termination of Commitment. If fewer than 3,723

Interests are subscribed for by prospective investors in
Customer, this Assignment, and the obligations of the parties
hereunder, will terminate and neither party shall have any
obligation to the other on account of such termination or

otherwise.

5. Substitution of Leases. Customer and NAC recog-
nize that, prior to Delivery, some Cars may suffer casualty-
losses or may not, for é variety of reasons, be readily
available for sale. In such case, NAC and Customer will, in
the good faith exercise of their business judgment, mutually

agree upon substitute Cars pursuant to paragraph 5 of the



Purchase Agreement and the leases of su;h substituted Cars
(rather than of the unavailable Cars) shall constitute thé
‘Leases coﬁered by this Assignment. Upon such substitution,
Schedule 1 hereto shall be amended and the substituted
leases will be "Leases" for all purposes of this Assignment,
the Prospectus and the various agreement and transactions
described or referred to herein and therein.

6. Determination of Consideration.

(a) The consideration for the assignment of the
full number of Leases cévefed by this Assignment (the
"Consideration") is $172,471. The portion of the
Consideration allocable to any particular Lease (the
"Lease Cost") shall be an amount egqual to the product
of the Consideration multiplied by a fraction the
numerator of which is the aggfegate fixed rental
payable under such Lease from Delivery through the
expiration of the stated term of such Lease and the
denominator of which is the aggregate fixed rentals
payable under all Leases from Delivery through expira-
tion of the stated terms of the Leases.

(b) If the commitment of Customgr shall have been
reduced pursuant to baragraph 3, the Consideration
shall be reduced, based on the Lease Costs (determined
as provided in paragraph 6(a)) of the Leases‘covered by
this Assignment as adjusted, to reflect the actual

Leases actually assigned and assumed.



(c) If there are substituted for unavailable Cars
one or more replacement railcars, as provided in para-
gfaph 5 of the Purchase Agreement, the Consideration
(adjusted, if necessary, pursuant to paragraph 6(b))
for the number of Leases actually assigned and assumed
shall not be adjustea on account of such substitution,
but the Lease Costs of each Lease actually co?ered
hereby shall be determined in accordance with the
formula provided in paragraph 6(a) on the basis of the
remaining terms of the Leases actually,assighed and
assumed (including the Leases of the replacement rail-
cafs, rather than the Leases of the unavailable Cars).
7. Closing. The payment by Custome; of the Considera-

tion for the assignment and transfer of the Leases shall be
conditioned upon, and shall take place at the time and place
of, the closing of the sale of the Cars and the payment of
the Purchase Price (aé defined in the Purchase Agreement)
therefor pursuant to paragraph 7 of the Purchase Agreement
and is subject to the representations of NAC made heréin
being true and cérrect, intevery material respect, on and as
of such time as though made on and as of such time. At such
time, the Considération shall be payable to NAC in Chicago
Clearing House fuhds credited to such bank account as NAC

shall designate.



8. Assignment.

(a) Upon the effectiveness of this Assignment as
provided in paragraph 2, (i) NAC, without any further
action on its part or on the part of Customer, shall
sell, assign, transfer and set over to Customer, and
shall for all purpcses be deemed to have sold, assigned,
transferred and set over to Customer, all of NAC's
right, title‘and interest as Lessor ih and to the
Leases of the Cars, including all rentals and other
amounts payable by the Lessee or any other person, firm
or corporation under the Leases Qith respect to the
Cars, and (ii) Cusﬁomer, without any further action on
its part or on the part of NAC, shall assume, and shall
for all purposes be deémed t6 have assumed, all of the
obligations of NAC as Lessor of the Cars under all such
Leaéés, and shall agree to perform fully such obliga-
tions with respect to the Cars as if Customer had been
the original Lessor under the Leases.

(b) Contemporaneously with fhe execution and
delivery of this Assignment Customer and NAC are enter-
ing into a management agreement pursuant to which NAC
will perform certain management services with respect
to the Cars, including arranging for extensions of
Leases and entering into a new lease upon the termina-

tion of a Lease of a Car. NAC and Customer agree that



the assignment and assumption set forth in paragraph 8(a)
hereof extend, without any further action on the part
of either of them, to all such future leases of Cars
made pursuant to this paragraph 8(b) provided, however,
that such assignment and assumption does not extend to
any sublease of any Cérs, including any subleases
subject to a management agreement.

(c) .The parties agree that one or more of the
Leases-may be evidenced by a rider or part of a rider
to a master lease with a Lessee, covering one or more
railcars (including one or more of the Cars).

9. Representations. NAC represents and warrants to

Customer that:

(a) this Assignmeﬁt has been duly and validly
authorized, executed and delivered by or on behalf of
NAC and constitutes the valid, binding:and enforceable
agreement of NAC; |

(b) the entire right, title and interest of NAC
in and to the Leases of the Cars and in and to any
future leases of fhe Cars will, upon the effectiveness
of this Agreement, as provided in paragraph 2, by
operation of paragraph 8 and without any further action
on the part of NAC or Customer, héve 5een sold, assigned,
transferred and set over to Customer so that, subject
to paragraph 9(e), Customer will be the Lessor of the

Cars under the Leases and such future leases;



(c) subject to paragraph 9(e), at the date hereof
the Leases are in full force and effect and have not
beenvaltered, (except to the extent provided in this
Assignment), modified or rescinded in any respect;

(d) at the date hereof, there has not occurred
any default by NAC of any material default by the
Lessee under any Lease or any event which, with the
- passage of time or the giving,of notice or both, would
constitute such a default; and

(e) the Leases indicated in Schedule 1 with an
asterisk (the "Partially Executed Leases") are evidenced
by riders, éxecuted by NAC but not yet executed by the
Lessee, extending or renewing such Lease; and

(i) the Lessees under the Partially Ekecuted

Leases have not objected to the terms of, or in

any way communicated or‘indicated to NAC their

unwillingness to execute, such Leases;

_(ii) at least one rental has been received
with respect to each Partially Executed Lease,
except those Leases indicated with a plus sign;

(iii) in the ordinary course of NAC's business,
in the operation and management of railcars owned
by it, it extends or renews lgases by oral agree-
ment‘with the Leases thereunder followed by the

later execution of a lease rider evidencing such



10.

extension or renewal and it is not aware of any
subsequent disaffirmance or rejection of such
extended or renewed Lease by the Lessee thereunder;

(iv) NAC has no reason to believe that any
Lessee under any Partially Executed Lease will
fail to execute and deliver its lease rider in due
course; and

(v) the cessation by any Lessee of rentals
under its Partially Executed Lease and/or the
return of Cars covered by such Partially Executed
Lease and/or the express disaffirmance of such
Partially Executed Lease by such Lessee shall
constitute a termination of Section 2.14 of the
Management Agreement.

Assignments. Neither this Assignment between

Customer and NAC, nor any rights hereunder, may be assigned

nor may any duties under this Assignment be delegated by

either party without the express prior written consent of

the other party: proVided, however, that (i) NAC may assign

and delegate its rights and obligations hereunder to any

person which acquires (whether by way of purchase, merger,

consolidation or otherwise) and continues substantially all

of NAC's business relating to the ownership and management -

for itself and others of railcars and (ii) the right, title

and interest of Customer in and to this Assignment may be



assignéd by Customer to General Electri; Pension Trust (the
"Secured Lender") pursuant to a security agreement between

, the Customer and the Secured Lender to be entered into and
dated as of the Delivery (as defined in the Purchase Agree-

~ ment) of the Cars, as supplemented,_amendea or modified, to
secure, among other things, Customer's performance'of its
covenants‘and agreements set forth in that security agreement
and Customer's payment of all amounts due on the secured

notes to be issued to the Secured Lender thereunder.

11. Law_to Govern. All rights and obligations under
this Assignment shall be governed by and construed in accor-
dance with the laws éf the State of Illinois.

IN WITNESS WHERECF, the parties have caused this instru-
ment to be executed as of the date first above written.
.NORTH AMERICAN RAILCAR PARTNERS,
LTD. 1980, an Illinois limited

partnership

ATTEST: _ By NAC RAILCAR INVESTORS, INC;,
the General Partner

, A %%Zzév’ TR R e

%ﬁ: Mice President
Tltle _ Title o
ATTEST: - NORTH AMERICAN CAR CORPORATION
( "NAC" )

By @ﬂm %WQMOM sy /Wd

Mice President

Title (CSSSTAT Seomevens Title

-10-



STATE OF ILLINOIS ) -

) SS.
COUNTY OF C 0 O K )

VY day of December, 1980 before me p rsonall
L0 and éii‘éﬁﬂdéi

[ 7. XTI A 2 to me personally known, who
belng by me duly sworn say that they are, respectively, the

d1ice Fresident and of NAC RAILCAR INVESTORS, INC., an
Illinois corporat 3 whlch is a General Partner of NORTH
AMERICAN RAILCAR PARTNERS, LTD. 1980, an Illinois limited
partnership, that the seal affixed to the foregoing instru-
ment is the seal of said corporation that said instrument
was signed and sealed on behalf of said Corporation by.
authority of its Board of Directors, and they acknowledged
that the execution of the foregoing instrument was the free

act and deed of said corporation as the General Partner of
such partnership.

Notary Publi

[SEAL] Wy Gommission Exgies Fob. 23, 1383

My Commission Expires:



STATE OF ILLINOIS )
SS.
COUNTY OF C O O K )

' on this /0 day of December, 1980 before me personally
apzeared : . / and -

. to me personally known, who
being by me duly sworn says that they are, respectively, the
Voure  President and _ (AQIS  Secretary of North American
Car Corporation, that the seal affixed to the foregoing
instrument is the corporate seal of said corporation, that
said instrument was signed and sealed on behalf of said
corporation by authority of its Board of Directors, and they
acknowledged that the execution of the foregoing 1nstrument
was the free act and deed of said Corporation.

2l O Kese.,

Notary Publié of-

[ SEAL] : N
Ml@}m!ssmn Expires Feb. 23, 1983

My Commission Expires:
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