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NORTH AMERICAN CAR CORPORATION

33 West Monroe
Chicago, IL U.S.A. 60603
Telephone 312.853.5000
Telex #255222

13134
*>.. .*«*»

Edward H. Soderstorm II
General Counsel
RemanXeting Service Division and
Investor Management Programs
Law Department

312.853.5324

.JUN 9 1981 -2 25
INTERSTATE COMMERCE COMMISSION June 5, 1981

^

Secretary
Interstate Commerce Commission
Washington, D. C. .• 20423

L: RE: Filing of instrument_ of Assj.gTjiment ("Instrument")'
dated as of ~?ull¥̂ Tr7~r9Fr7"nb¥tweel:i North American
Car Corporation ("NAC") and the Trustees of General
Electric Pension Trust ("Trustees").

Dear Secretary:

Enclosed for recording under 49 U.S.C. §11303 are five
executed counterparts of the Instrument. The Instrument
provides that NAC agrees to assign to the Trustees, as security
for the payment of Partners' Senior Secured Notes Due 1996 and
certain other obligations owed by Partners to Trustees as more
fully set forth in the Assignment, all NAC's interest as sub-
lessor in those subleases,, which NAC may^ f rom'tlrrfe"t_q"tlme. enter
into pursuant to its lease from North Amer'ic'arTRaiicar Partners,
Ltd. 1981-1 ("Partners") of any of those railcars described
therein.

NAC's and Partner's address are each 33 West Monroe,
Chicago, IL 60603. The Trustees' address is 112 Prospect St.,
Stamford, CT 06901, Attn: Manager, Fixed Incorp,e, Inyestment.
Plea.se cross-index this fjŷ ing_a(HjLn-s_t 'the/liame ''

ioF'/'North American
Railcar Partners, Ltd.1981—1^

Also enclosed is a check payable to the Interstate Commerce
Commission in the amount of $60, as the recording fee for the
Instrument. Pursuant to the Commission's rules and regulations
for the recording of certain documents under 49 U.S.C. §11303,
you are hereby requested to duly file a counterpart for record
in your office, cross indexing the same as stated above, and to

M return the remaining counterparts, together with the Secretary's
ertif icate of Recording, to the messenger making this delivery.

-If you have any questions please contact the undersigned.

Sincerely,

NORTH AMERICAN CAR CORPORATION

By_

!HS/ml
Enclosure

& Tiger International Company

Edward H. Soderstrom II,
Secretary
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NORTH AMERICAN CAR CORPORATION, a Delaware corp8«£W£ COMMISSION

ration (herein, together with its successors and assigns,
called "NAC"), for value received, hereby sells, assigns,
grants, transfers and sets over, unto TRUSTEES OF GENERAL
ELECTRIC PENSION TRUST, a tax-exempt employees' pension
trust (herein, together with their successors as such trustees,
collectively called the "Trustees"), as security for the
purposes set forth in Section 2 hereof all of NAC's estate,
right, title, interest, claim and demand in, to and under

Leases, together with all rights, powers,__
"privileges and'athef benefits of NAC under the Assigned
Leases in respect of the Cars, and all rentals, per diem,
mileage or other payments now or hereafter to become payable
to NAC in respect of the Cars, whether under or pursuant to
the provisions of any of the Assigned Leases or otherwise,
subject to no Liens other than Permitted Encumbrances all
subject to the terms hereof.

1. DEFINITIONS. The terms used herein which are
not defined herein shall, unless the context otherwise re-
quires, have the meanings attributed to them in the Security
Agreement, dated as of the date hereof, between North Ameri-
can Railcar Partners, Ltd. 1981-1, an Illinois limited
partnership, and the Trustees (herein, as amended or supplemented
from time to time, called the "Security Agreement").

In this Instrument, the following terms shall have
the following meanings:

"Assigned Lease" means any Lease with NAC as
lessor (other than any Lease of Units of Managed Equipment).

"Lease of Units of Leased Equipment" means any
Lease of a Unit of Leased Equipment with NAC as sublessor
under such Lease.

^Occurrence Event" means (a) any material default by
NAC in the due observance and performance of any of its obliga-
tions under the Manager Lease or (b) any termination of the Manager
Lease, in either case occurring during any period in which
an Event of Default of which NAC has actual knowledge or
has been given written notice is continuing.

"Unit of Managed Equipment" means a Car as to.
which NAC continues to have rights, duties and obligations
pursuant to the terms of the Management Agreement other than
any such Car which is then subject to the Manager Lease.



"Unit of LeasedEquipment" means a Car while it is
leased by the Partnership to NAG under the Manager Lease.

2. This Instrument is made (a) in order to induce,
and in consideration of, the purchase by the Trustees from
the Partnership of its Senior Secured Notes Due 1996 (the
"Notes") pursuant to the terms of the Secured Note Agreement
and (b) to secure the payment, when and as due and payable,
of all Secured Indebtedness and the observance and perfor-
mance by the Partnership of all of the provisions of the
Security Agreement, the Notes and the Secured Note Agree-
ment, all as provided therein.

3. Unless an Occurrence Event shall have oc-
curred and be continuing, NAC shall be entitled to claim
for, collect, receive and receipt for all amounts payable
under the Assigned Leases, including, without limitation,
all rents, insurance proceeds and condemnation awards, to
require and enforce the performance of the Assigned Leases
and to take any other action in respect of any of the Assigned
Leases, including, without limitation, the giving of notices
and other communications, the mailing of waivers and other
agreements, the exercise of rights and options and the
bringing of Proceedings, without further consent of, or
action by, the Trustees. When any Occurrence Event shall
have occurred and be continuing, the Trustees shall be
entitled to claim for, collect, receive and receipt for all
such amounts, to require and enforce such performance and to
take all such other action in respect of any of the Assigned
Leases, and NAC shall, if the Trustees shall so request,
deliver to the Trustees suitable orders in favor of the
Trustees for payment of all such amounts to the Trustees, and
the taking of all such action by the Trustees, under the Assigned
Leases. NAC may, until it shall have received written notice to
the contrary, conclusively assume that NAC is entitled to take
all such action, including the receipt of all amounts payable
under the Assigned Leases.

4. NAC agrees that at any time and from time to
time, upon the written request of the Trustees, NAC will
promptly execute and deliver any and all such further instru-
ments and documents as the Trustees may deem necessary to
obtain the full benefits of this Instrument and the
rights and powers herein granted.

5. Anything herein contained to the contrary
notwithstanding and despite this Instrument or notice
to NAC requiring it to make payment under the Assigned
Leases directly to the Trustees, NAC shall remain



liable under each of the Assigned Leases to perform all
of its obligations thereunder, all in accordance with
and pursuant to the terms and provisions thereof, and
the Trustees shall have no obligation or liability
under any of the Assigned Leases by reason of or arising
out of this Instrument, nor shall the Trustees be
required or obligated in any manner to perform or
fulfill any of the obligations of NAC under or pursuant
to any of the Assigned Leases, or to make any payment,
or to make any inquiry as to the nature or sufficiency
of any payment received by NAC or the Trustees, or to
present or file any claim, or to take any action to
collect or enforce the payment of any amounts which may
have been assigned to the Trustees or NAC or to which
they or it may be entitled at any time.

6. NAC covenants and agrees that it will furnish
to the Trustees, prior to November 30 of each year, commencing
with the year 1981, an Opinion of Counsel stating that, in
the opinion of such counsel, (a) all of the rights of NAC,
as lessor, under each Assigned Lease, if any, have been duly
and validly granted to the Trustees under this Instrument or
a supplement or amendment hereto, and (b)(i) such action has
been taken with respect to the recording, filing, re-recording
and refiling of this Instrument and of each supplement or
amendment hereto as is necessary for the proper protection
in the United States of America of the grant made by this
Instrument to the Trustees of the Assigned Leases, and the
rights of the Trustees hereunder, and reciting the details
of any such action taken since the date of the last prior
opinion delivered to the Trustees pursuant to this paragraph
6, or (ii) no such action is necessary for any of such
purposes.

7. NAC covenants and agrees that the Trustees
may, at any time and from time to time, without the consent
of, or notice to, NAC, without incurring responsibility to
NAC, and without impairing or releasing any of the rights of
the Trustees, or any of the obligations of NAC hereunder:

(a) change the amount, manner, place or terms of
payment of, or change or extend the time of payment of,
or renew or alter, the Notes or any other Secured
Indebtedness, or amend the Secured Note Agreement or
the Security Agreement in any manner, or enter into or
amend in any manner any other agreement relating to the
Notes or any other Secured Indebtedness; provided,
however, that (i) this Agreement may only be amended in
the manner set forth in paragraph 10 hereof, (ii) the Secured
Note Agreement may only be amended in the manner set forth
therein, and (iii) the Notes and the provisions of any other



Secured Indebtedness may not be amended to increase the
aggregate principal amount of, or Fixed Interest or Variable
Interest on, the Notes outstanding or such Secured
Indebtedness payable at any time, without the consent
of NAC;

(b) subject to the provisions of the Security
Agreement, sell, exchange, release or otherwise deal
with any property by whomsoever at any time pledged,
mortgaged, assigned to secure, or howsoever securing,
the Notes or any other Secured Indebtedness;

(c) release any Person liable in any manner for
the payment or collection of the Notes or any other
Secured Indebtedness;

(d) exercise or refrain from exercising any
rights against the Partnership and others, including
NAC; and

(e) apply any sums by whomsoever paid or however
realized to the Notes or to any other Secured Indebted-
ness.

8. NAC hereby represents and warrants that it
has not assigned or pledged, and hereby covenants and agrees
that it will not assign or pledge, the whole or any part of
the moneys, claims and rights hereby assigned, to anyone
other than the Trustees.

9. Notwithstanding any provision of the Secured
Note Agreement, the Security Agreement, this Instrument, or
the Subordination Agreement dated as of the date hereof
from NAC and NAC Railcar Investors, Inc., (a) the rights
granted to the Trustees or any Person claiming by, through
or under the Trustees pursuant to this Instrument in respect
of any Lease of Units of Leased Equipment are subject to
the rights of NAC under the Manager Lease, (b) the Trustees
or any Person claiming by, through or under the Trustees,
shall not, so long as no Occurrence Event shall have occurred
and be continuing, interfere with the rights of peaceful and
undisturbed possession of any Lessee under any such Lease of
Units of Leased Equipment in accordance with the terms of
such Lease, and (c) the Trustees or any Person claiming by,
through or under the Trustees shall not, so long as any Lessee
is not in default under any Lease of Units of Managed Equip-
ment, interfere with the peaceful and undisturbed possession
of such Lessee in and to any of the Units of Managed Equip-
ment in accordance with the terms of such Lease.

10. This Instrument may not be amended orally, nor
may any obligation under this Instrument be waived orally,
but only by an instrument signed by NAC and the Trustees.
NAC may rely on the latest certificate delivered by the
Trustees to NAC as to the identity of each of the Trustees
and the authority of any one or more of the Trustees to
execute and deliver any such amendment or waiver.



11. All provisions hereof shall be binding upon
and inure to the benefit of NAC and the Trustees, and their
respective successors and assigns, including any transferee
of the Notes. Except as provided in the immediately pre~
ceding sentence, nothing herein shall be deemed to create
any rights in, and this Instrument shall not be construed to
be a contract in whole or in part for the benefit of, any
other Person.

12. This Instrument may be executed in several
counterparts, each of which shall constitute an original,
but all of which together shall constitute one and the same
instrument. This Instrument shall be construed and enforced
in accordance with, and the rights of NAC and the Trustees
shall be governed by, the laws of the State of Illinois.

13. This Instrument and all agreements contained
herein shall cease and terminate when all Secured Indebtedness
shall have been paid in full.

IN WITNESS WHEREOF, NAC has caused this Instrument
to be duly executed and delivered as of the |/ day of
June, 1981.

NORTH AMERICAN CAR CORPORATION

By <- <f\Y\ S- t3? -y \ /,s\~C^ri~<±4\
Title: Vice 'President

The foregoing Instrument of Assignment is hereby
accepted as of the -f^ day of June, 1981, and the Trustees
covenant and agree that, upon termination of such Instrument
of Assignment, the Trustees shall, at NAC's expense, execute
and deliver such instruments as shall be reasonably requested
by NAC to satisfy and discharge the Lien of such Instrument
of Assignment.

TRUSTEES OF GENERAL ELECTRIC
PENSION TRUST

Acting Herein by /a Single Trustee
Pursuant to Articles of the
General Electric Pension Trust



STATE OF
) S3.:

COUNTY OF

On this 3^ day of June, 1981f before me personally
appeared f̂ es rf-Wetted &*J ZfagfJ #.s*e/tri-Jr-jt«& , to me personally known,
who being by me duly sworn, says that Ihey IH&> aM«#«$*•'• ̂r*y-'<&*//of
NORTH AMERICAN CAR CORPORATION, a Delaware corporation, that
one of the seals affixed to the foregoing instrument is the
corporate seal of said corporation, and that said instrument
was signed and sealed today on behalf of said corporation by
authority of its Board of Directors; and fieyacknowledged that
the execution of the foregoing instrument was the free act
and deed of said corporation.

[NOTARIAL SEAL]
Notary Public

TL

My commission expires: ^ , •

STATE OF CONNECTICUT ) / .
,f ~ '/ ) s s. : •ŷ £̂̂ f>--f̂ t--̂ --̂ '

COUNTY OF'̂ T̂ Â̂ f̂ ^̂ ' ) /
/

On thiS'S" day, of June, 1981, before me
personally appeared ̂'/̂ ^̂ *-̂ ^̂ f̂ ^̂ n̂ ^ to me
personally known, who being by irte duly sworn, says that
he is a Trustee of the TRUSTEES OF GENERAL ELECTRIC PENSION
TRUST, that said instrument was signed and sealed today on
behalf of said trust by authority of the General Electric
Pension Trust; and he acknowledged that the execution of the
foregoing instrument was the free act and deed of said trust.

[NOTARIAL SEAL]..

My cpmmission expires
V^KATHRYN D. STOMiS

NOTARY PUBLIC
MY COMMISSION ttPlflES MW£H 31,

Nofary Public
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