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November 2, 1981

/

The Dow Chemical Company
Lease Financing Dated as of December 1, 1980

14% Secured Notes Due January 2, 1999

Dear Ms. Mergenovich:

Pursuant to 49 U.S.C. § 11303 and the Commission's
rules and regulations thereunder, as amended, I enclose
herewith on behalf of The Dow Chemical Company for filing
and recordation counterparts of the following agreements:

(1) AiMni3iaejnt__Agreement dated as of July 15, 1981,
among The Dow Chemical Company, as Lessee, Valley ^^
Bank Leasing, Inc., as Owner, Mercantile-Safe Deposit̂
and Trust Company, as Trustee and State of Wisconsin
Investment Board and Lutheran Brotherhood, as
Purchasers. 3,

(2) Bill of Sale dated as of July 15, 1981, ^
from The .D_g_w_.Chemical Company, as Seller, to Valley :i
Bank Leasing,

D

The Amendment Agreement amends the Bill of Sale
dated December 31, 1980, and the Indenture and the Lease
each dated as of December 31, 1980, previously filed and
recorded with the Interstate Commerce Commission on
December 31, 1980, at 9:55 a.m., and assigned recordation
number 12695-A, 12695 and 12695-B, respectively.



_The jymendmejnt Agreement amends the documents to
delete two unltŝ a£_jcailr̂ a.d_ec[uipment and to add two_units
~&£"railroad equipment.

Please file and record the Amendment Agreement and
the Bill of Sale submitted with this letter and assign ~
them recordation numbers 12̂ 95-G and _12695-D, respectively.

There is £lso enclosed a check for $60 payable to
the Interstate Commerce Commission, representing the fee for
recording the Amendment Agreement and the Bill of Sale.

Please stamp all counterparts of the enclosed
documents with your official recording stamp. You will wish
to retain one copy of the instruments for your files. It is
requested that the remaining counterparts be delivered to the
.bearer of this letter.

Very truly yours,

rerfrey M. Stein
As Agent for The Dow Chemical
Company

Agatha L. Mergenovich, Secretary,
Interstate Commerce Commission,

Washington, D. C. 20423

Encls.



I f

interstate Commerce Comrnf$fion
8Ba*f)fngton, 3B.C. 20423

OFFICE OF THE SECRETARY

Jeffrey M* -.a.-,.-T-
Cravath, Swaine & Moore
One Chase Manhattan Plaza7 I
New T«*/A.Y. 10005

Dear

J t

^ enclosed̂  dbcument (s) was recoided̂ ant to the ppoi
\

/sionspf Sectiorr-lJ.303 of the Interstate .Gpjtttferc^.Act, 49 U,;s.C.; * X- *
U303, Bn • \at /0*20AM,

v 11/2/81- ;\
,r ecordati'bn -number (s ) r\
/ 12695-C 8b 12695-D

Agatha L. Mergjertbvich
- Secretary ^

Enclosure

SE-30
(7/79)
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INTERSTATE COMMERCE COMMISSION

BILL OF SALE

For good and valuable consideration, the receipt
of which is hereby acknowledged, the undersigned, THE DOW
CHEMICAL COMPANY ("Seller") has bargained and sold, and by_
these presents does bargain, sell, assign, transfer and <Xi

deliver and set over unto VALLEY BANK LEASING, INC. ("Buyer"),
all of its right, title and interest in and to the following
described units of railroad equipment (the "Units"), to wit:

Seller's
AAR Identification Unit Aggregate

Mechanical Numbers Purchase Purchase
Builder Designation Quantity (Inclusive) Price Price

ACF 5.7 HO-1 2 DOWX 4179 45,000 90,000
Indus- DOWX 4180
tries,
Incorpo- r
rated --•> ",-

Seller hereby further assigns, transfers and'sets
over unto Buyer, all right, title and interest of Se.ller in"
and to all contractual arrangements (including warranties
and patent or other indemnities) with ACF Industries,
Incorporated ("Builder"), relating to the purchase by Seller
of the Units manufactured by the Builder, and all other
rights of Seller against the Builder with respect to the
Units.

TO HAVE AND TO HOLD the same unto Buyer, its
successors and assigns forever.

Seller hereby covenants and warrants that:

1. Seller is the lawful owner of the Units and
has good and marketable title thereto and good right to
sell the same; that each Unit was at the time of the
delivery thereof and is at the time of passage of title
thereto to Buyer free and clear of all liens and
encumbrances; and that Seller will warrant and defend
the title to the Units unto Buyer, its successors and
assigns forever against all claims and demands of all
persons whomsoever;



2. Seller will do, execute/ acknowledge and
deliver all such further acts, bills of sale,! assign-
ments, transfers and assurances which may be jnecessary
or proper to assure, confirm or evidence the jtitle and
interest of Buyer in and to the Units; ;

All covenants, agreements and warranties herein
contained shall be binding upon Seller and its successors
and assigns and shall inure to the benefit of Buye|r and its
successors and assigns. i

IN WITNESS WHEREOF, the undersigned hasjcaused
this instrument to be executed by its duly authorized
representative, and its corporate seal to be hereto affixed
this ys^day of

[Seal]

Attest:

Na:
Title:

THE DOW C^EMICAKCOJJPANY,

N̂ame: Thom>s-J. Brennan
^' Title: Authorized ;Signer

. .
Assistant Secretary



STATE OF MICHIGAN,)
) SS. :

COUNTY OF MIDLAND,)

On thisV£4day Qt(juî jÂ  1981 before me
personally appeared ̂fofpriaj (jj. Jsẑ yẐ *̂ -' to me per-
sonally known, who, being by/me duly sworn, says that he is
a £̂£ĵ X̂2<̂ Z£̂  Of THE DOW CHEMICAL COMPANY, that
one of th^seals "affixed to the foregoing instrument is the
corporate seal of said corporation, that said instrument was
signed and sealed on behalf of said corporation by authority
of its Board of Directors, and he acknowledged that the
execution of the foregoing instrument was the free act and
deed of said corporation.

[Notarial Seal]

My- Commission expires

NotaryPublic

RITA A. BARTOS
Notary. Public, Midland County, Michigan
iMy Commission Expires Match 21« 1983


