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1CC Washington, . C.

Ms. Noreta R. McGee .
Secretary ~_, INTERSTATE COMMERCE COMMISSION
Interstate Commerce Commission

Washington, D.C. 20423

Dear Ms. McGee:

Enclosed for recordation pursuant to the provisions of
49 U.S.C. Section 11303(a) are two fully executed copies of a
Master Equipment Lease Agreement dated as of June 9, 1988
together with a Lease Schedule No., 801 attached thereto, a
primary document as defined in the Commission's Rules for the
Recordation of Documents.
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The names and addresses of the parties to the enclosed
document are:
Lessor: Pitney Bowes Credit Corporation S
201 Merritt Seven
Norwalk, Connecticut 96856-5151
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Lessee: HIMONT U.S.A., Inc.
3 Little Falls Centre
2801 Centerville Road
Wilmington, Delaware 19808

A description of the railroad equipment covered by the
enclosed document is:

Five hundred (500) new ACF (5700 cubic feet) covered
railroad hopper cars bearing marks and numbers
HPIX 88801 through HPIX 88500, both inclusive.
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Ms. Noreta R. McGee

Secretary '

Interstate Commerce Commission
July 7, 1988

Page Two

Also enclosed is a check in the amount of $13 payable
to the order of the Interstate Commerce Commission covering the
required recordation fee.

Kindly return a stamped copy of the enclosed document to
Charles T. Kappler, Esq., Alvord and Alvord, 918 Sixteenth
Street, N.W., Washington, D.C. 20006.

. A short summary of the enclosed primary document to
appear in the Commission's Index is:

Master Equipment Lease Agreement dated as of June 9,
1988 between Pitney Bowes Credit Corporation, Lessor,
and HIMONT U.S.A., Inc. covering 500 new ACF (5700 cubic
feet) covered hopper cars marked and numbered
HPIX 88601 - HPIX 88500, inclusive.

G/,.—'K-f .
Very truly yours,

koot 7= Al

Charles T. Kappler

Enclosures



Fnterstate Commeree Commission
Washington, B.C. 20423

OFFICE OF THE SECRETARY 7/7/88

Charles T. Kappler, Esq.
Alvord & Alvord

- 918 1l6th Street N.W.
Washington, D.C. 20006

Dear Sir

The enclosed document(s) was recorded pursuant to the provi-
sions of Section 11303 of the Interstate Commerce Act, 49 U.S.C.
11303, on 7/7/88 at 2:50PM , and assigned re-
cordation number(s). 15707

Sincerely yours,

Yeute € nb

Secretary

Enclosure(s)

SE-30
(7/79)
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MASTER EQUIPMENT LEASE AGREEMENT
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Between Pitney Bowes Credit Corporation

LESSOR
and

HIMONT U.S.A., Inec.
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Filed and Recorded with the
Interstate Commerce Commission

on ) , at

and given
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' MASTER EQUIPMENT LEASE AGREEMENT

‘Lease Agreement made this ~day of ., 1988, between PITNEY BOWES
. CREDIT CORPORATION ("Lessor") with a place of busme s located at 201 Merritt Seven,

Norwalk, Connecticut 06856-5151 and HIMONT U.S.A., Inc, ("Lessee") having its pr1nc1pa1 -

place of business located at -3 Little Falls Centre, 2801 Centerville Road Wllmmgton‘
Delaware 19808 : .

o l LEASE AGREEMENT' Lessor hereby leases to Lessee and Lessee hereby rents from
Lessor all the machmery, equipment and other personal property ("Equipment") described in
Equipment Lease Schedule(s) which are or may-from'time to time be executed by Lessor
~‘and Lessee, and attached hereto or incorporated herein by reference ("Schedules"), upon the

" terms -and .conditions set. forth in this Lease, as supplemented by the terms and conditions

_set ‘forth-in the approprrate Schedule 1dent1fy1ng such items of Equipment. ' All of the terms
and condltlons of this Lease shall govern the rights and obllgatlons of Lessor and Lessee

e ".'..except as specifically modified in writing. Whenever reference is made herein to "this

.." Lease" it shall be deemed to include each of the various Schedules identifying all items of

... Equipment, all ‘of which constitute one undivided lease of the Equipment, and the terms and

.ﬂv.-,;.--__condmons of whlch are mcorporated herein by reference.

N 2. CONDITION PRECEDENT (a) The oblrgatlon of Lessor to lease any of the Equlpment.
to Lessee hereunder shall be subject, on or as of the acceptance date for such Equipment, to
.(i) Lessee's acceptance of such Equipment, as evidenced by Lessor's receipt of an acceptance

- -certificate in form and substance acceptable ‘to Lessor with respect thereto; (ii) Lessee's -

execution and delivery, at Lessee's . expense," ‘of such documents as’ Lessor may reasonably

) deem to be necessary or ‘desirable (each in form and substance satisfactory to Lessor),
R lncludmg,‘ without . limitation, an. opinion of Lessee's counsel, a certificate of officers of
.- Lessee, Uniform Commercial Code financing statements and other filings and publications-as

- may be appropriate with respect to Lessor's interest’ in the Equipment including filings with

. the United States Interstate Commerce Commission; (iii) there .not having occurred, since

_ the date of-the most recent financial statements for Lessee, any material adverse change in
“-the finaneial condition of Lessee or in’Lessee's ability to perform its obligations hereunder;

. (iv) there. having oceurred’ no ‘change. in applicable. law that- would have a material adverse

impact .on. the transactions. contemplated by this Lease (unless Lessor and Lessee shall have

f?: agreed -upon- appropriate -adjustments ‘and indemnities to- compensate for such change); (v)
" Lessee's representations and warranties contained in this Lease being true and accurate as
" if made on and as of such date, and Lessee's having performed and complied with all of

its covenants and obhgatlons hereunder and under any purchase agreement,

.—i'.

3 TERM' The obhgatlons under this Lease shall commence upon-: the executlon thereof .
vby Lessor and delivery of a fully executed counterpart. for Lessee and shall end upon full
performance and observance-of each and’ every term,: condition and covenant set forth in-
this Lease, each Schedule thereto and any. extensrons thereof. ' The ‘rental term .of the

Equrpment listed in each Schedule shall commence on the date that the first Rental Payment - '

_is due and shall terminate -on the last day of -the term stated in such Schedule unless such
' Schedule has been extended or otherwise modified in- writing and signed by the Lessor and
" Lessee,” Lessor, at its option, may termirate any Schedule as to which the Equipment listed

therein has not been dehvered to Lessee prror to the outsrde commltment date speclfled in
. such Schedule, : : .

-
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4, RENTAL PAYMENTS The rent for the Equipment descrlbed in each Schedule shall

- _be due and payable on the dates set forth therein, Such rent shall be payable at the office

of Lessor, 201 Merritt Seven, Norwalk, Connecticut 06856-5151 or at such office as Lessor
may otherwise desighate, The receipt of any check or other item on account of any Rental
Payment will be considered as payment thereof, except that if any such check or other item
- is dishonored when presented for payment, Lessor will advise Lessee of such dishonor in
writing and Lessee shall within five (5) days of receipt of such notice, pay the amount of
said check on other item in federal or other immediately available funds. In the event that
Lessee complies with the provisions of the immediately preceding sentence with respect to
. dishonored checks or other items, there shall be no Event of Default (as such term is defined
in- Article 23 of this Lease on account of such dishonor, but Lessee shall be liable for any
- applicable late payment charges pursuant to Article 15 of this Lease. Lessee shall pay

interim rent per day at a rate of 1/30th of the monthly rent from and including the
acceptance date to the commencement date under each Lease.Schedule. Payments of interim’
rent are due and- payable within ten (10) days of Lessee's receipt of an invoice therefor
from Lessor. '

5. DELIVERY AND INSTALLATION: Lessee will select the type, quantity and supplier
of each item of Equipment designated in the appropriate Schedule and in reliance thereon
" Lessor will accept an assignment of any existing purchase order therefor. In the event
that Lessor accepts. an assignment of an existing purchase order for Equipment, Lessor,

. Lessee and the manufacturer of the Equipment specified in any such purchase order shall

enter into an Assignment of Purchase Agreement in the form attached hereto as Exhibit A
"~ ("Assignment") and Lessor shall have the obligation to purchase such Equipment pursuant to
the terms of the Assignment, provided that Lessee and the manufacturer shall have complied
with the terms thereof. Lessor shall have no liability for any delivery or failure by the
supplier to fill the purchase order or meet the'conditions thereof. Lessee at its expense,
~will pay all transportation, packing, taxes, duties, insurance, installation, testing and other
- charges in connection with the delivery, installation and use of the Equipment.

, 6. WARRANTIES: LESSOR, NOT BEING THE MANUFACTURER OF THE EQUIPMENT
- NOR THE MANUFACTURER'S AGENT, MAKES NO EXPRESS OR IMPLIED WARRANTY OF
ANY KIND WHATSOEVER WITH RESPECT TO THE EQUIPMENT, INCLUDING BUT NOT
LIMITED TO: THE MERCHANTABILITY OF THE EQUIPMENT OR ITS FITNESS FOR ANY
'PARTICULAR PURPOSE; THE DESIGN OR CONDITION OF THE EQUIPMENT; THE QUALITY
OR . CAPACITY OF -THE EQUIPMENT; THE -WORKMANSHIP IN THE EQUIPMENT;
COMPLIANCE OF THE' EQUIPMENT WITH THE REQUIREMENT OF ANY LAW, RULE,

SPECIFICATION OR CONTRACT PERTAINING THERETO; PATENT INFRINGEMhNT OR
_LATENT DEFECTS. Lessee accordingly .agrees not to assert any claim whatsoever against
" Lessor ‘based thereon. - Lessee further agrees, regardless of cause, not to assert any claim
" whatsoever against Lessor for loss of antlclpatory profits or consequentlal damages, except
to the extent that any such damages relate’ to. Lessor's wrongful, intentional and wilful

. - refusal to comply, or its gross negligence in complymg with, its payment obllgatlons under
» this Lease and the Ass1gnment. Lessor shall have no obligation to install, erect, test, adjust,

service, or maintain the Equlpment Lessee shall look to the manufacturer and/or seller for
any clalms related to the Eqmpment :

Lessor hereby acknowledges that any manufacturer's and/or seller's warrantres are for the
benefit of both Lessor and Lessee. '’ NOTWITHSTANDING THE FOREGOING, LESSEE'S
OBLIGATIONS TO PAY THE RENTALS OR OTHERWISE UNDER THIS LEASE SHALL BE AND .
+ ARE ABSOLUTE AND UNCONDITIONAQ EXCEPT AS PROVIDED IN PARAGRAPH 30,
'"LESSEE'S QUIET ENJOYMENT", _

‘ '_l"

§ To the extent permltted by the manufacturer or seller, and provided Lessee is not in default

under this Lease, Lessor shall make avallable to Lessee all manufaeturer's and/or seller's
- warranties- with respect to Equlpment : '

‘.
-~
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7. TITLE TO AND LOCATION OF EQUIPMENT: Title to each item of Equipment leased
hereunder shall remain with the Lessor at all times and the Lessee shall have no right, title
or interest therein except as expressly set forth in this Lease. Lessee, at its expense, will
protect and defend Lessor's title to the Equipment and will keep the Equipment free and
clear from any and all claims, liens, encumbrances and legal processes except for those
created by, through or under Lessor. Lessor assumes no liability and makes no representation
as to the treatment by Lessee of this Lease, the Equipment or the Rental Payments for
financial statement or tax purposes.

All items of Equipment shall at all times be and remain personal property notwithstanding
~ that any such Equipment may now or hereafter be affixed to realty. The Equipment shall
be delivered to the location specified in the Schedule with respect thereto. The Lessor shall
be permitted to display notice of its ownership of the Equipment by affixing to each item
of Equipment an identifying stencil or plate or any other indicia of ownership and Lessee
will not alter, deface, cover or remove such ownership identification.

8. USE OF EQUIPMENT, INSPECTION AND REPORTS: Lessee may possess and use
the Equipment in accordance with this Lease, provided that any such use is in conformity
with all applicable laws, any insurance policies, and any warranties of the manufacturer
with respeet to the Equipment. Lessor shall have the right, upon reasonable prior notice to
the Lessee and during the Lessee's regular business hours, to inspect the Equipment at the
premises of the Lessee or to the extent reasonable wherever the Equipment may be located.
Lessee shall promptly notify Lessor of all details drising out of any alleged encumbrances
‘on the Equipment or any accident which may result in a claim against the Lessor allegedly
resulting from the use or operation thereof.

9. OPERATING RULES AND REGULATIONS: Lessee agrees to comply with all local,
state and Federal governmental laws, regulations and requirements, including the Interchange
Rules and all other rules of the Association of American Railroads (or any successor thereto)
and the Interstate Commerce Commission, relating to the operation and/or use of the
Equipment. In case any equipment or appliance on any Equipment shall be required to be
changed or replaced, or any additional or other equipment or appliance is required to be
installed on such Equipment in order to comply with such laws, regulations, requirements
and rules, Lessee agrees to make such changes, additions and replacements at its own
expense and title thereto shall be immediately vested in Lessor.

10. FURTHER ASSURANCES: Lessee shall execute and deliver to Lessor upon Lessor's
request such instruments and assurances as Lessor in the reasonable exercise of its diseretion
deems necessary for the confirmation or perfection of this Lease and Lessor's rights hereunder.
In furtherance thereof, Lessor may file or record this Lease or a financing statement with
respect thereto so as to give notice to any interested parties. The Lessor is authorized to
file a financing statement concerning the equipment signed only by the Lessor in accordance
with the Uniform Commercial Code or one signed by Lessor as Lessee's attorney in faet.
Any such filing or recording shall not be deemed evidence of any intent to create a security
interest under the Uniform Commercial Code. Lessee, at its own expense, will cause this
Lease to be filed in accordance with 49 U.S.C. §11303(a) with the Interstate Commerce
Commission,

11. RISKS OF LOSS: As between Lessor and Lessee and notwithstanding any provision
to the contrary in any purchase agreement with respect to the Equipment or any assignment
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- thereof, all risk of loss, damage, theft or destruction to each item of Equipment shall be
borne by the Lessee. No such loss, damage, theft or destruction of the Equipment, in whole
or in part, shall impair the obligations of Lessee under this Lease all of which shall continue
in full force and effect and Lessee, at Lessor's option, shall either (a) place the effected
Equipment in good repair, condition and working order or (b) pay the Lessor the amount
covering such effected Equipment as set forth in Addendum "A" - Stipulated Loss and
. Termination Values on the Schedule therefor, less the net amount of the recovery, if any,
actually received by Lessor from insurance or otherwise for such loss, damage, theft or
destruction, After compliance with the foregoing to Lessor's satisfaction and provided
~ Lessee is not in default under this Lease, Lessee shall be subrogated to Lessor's rights with
respeet to any insurance policies or claims for reimbursement by others with respect to
-such loss, damage, theft or destruction and in the event of payment pursuant to the provisions

- - of clause (b) of this paragraph 11, this Lease will terminate with respect to the effected

'Equxpment and Lessee's obligation to pay rent shall be ad)usted accordingly.

L 12 INSURANCE

, Loas Publlc Llabxhty and Property Damage Insurance. Lessee represents and warrants
that it will maintain in effect, at its own expense (1) public liability insurance in an amount
. not less than $5,000,000.00 combined single limit coverage in the .aggregate and (ii) such
" other property damage insurance (exclusive of manufacturer's product liability insurance)
-~ with respeet to the Equ1pment as is of the type and in the amount as specxfled in each

:,. Schedule, - All insurance provided for in -this section shall be effected with insurance
- companies similar to those insurers who customarily provide public liability insurance to

Lessee's industry. Lessee may self-insure for the first $1,000,000 of such public liability
coverage, .= . : : S _

"b. Insurance Against Loss or Damage to Equipment. Lessee represents and
“.warrants that it will insure for all-risk insurance covering the Equipment including fire and

explosion, and lightning and electrical damage, provided that such insurance shall at all

"times while ‘the Equipment is subject to this Lease be for an amount which, when paid, will

-~ be not less than thevStipulated Loss Value for the Equipment from time to time.

' c. Lessor as Additional Insured; Notlce. Any policies of insurance carried in
-accordance with this Section and any policies taken out in substitution or replacement for
~any such policies (i) shall be amended to name Lessor, as owner .of the Equipment, as
. additional named insured thereunder, (ii) with respect to insurance carried in accordance
with .paragraph (b). covering the :Equipment, shall be made payable to Lessor as loss payee.

- Lessee shall furnish certificates to Lessor as proof of such insurance and shall provide for

' 'at least thlrty (30) days written notnce of cancellatlon to Lessor.

. <.«4'.-~ e

13.' EXPENSES ‘FEES ‘AND TAXEs In. addmon to  the Rental Payments, Lessee .shall

© . pay promptly when due, all costs, expenses, fees, charges and taxes (including sales, use,
“*. excise, personal property, -ad valorem ‘stamp documentary) incurred in connection with the

- titling, licensing, registration, use, rental, shipment, transportation, delivery, purchase (other
than purchase prlce) ownershxp or operatlon thereof, and on or relating to this Lease and

any Schedule. In ‘case any report.or return is required to be filed with respect to any.

taxes, Lessee will, to.the extent legally permissible, file such report or return or notify
" Lessor in writing to the extent Lessor must file such report- or return in sufficient time
_for Lessor to make such filing of the required report or return. All reports and returns filed
by Lessee will be in Lessee's name and account number, To the extent reasonably requested
: by Lessor, Lessee will promptly supply ‘Lessor a copy of such reports or returns. Lessee

~ shall promptly rexmburse Lessor for any taxes charged to or assessed against Lessor on
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account of the transactions contemplated by this Lease, except for state or federal taxes on
or measured by the income of Lessor.

If Lessee should fail to pay any of the costs, expenses, fees, charges and taxes for which
" Lessee is liable hereunder, Lessor may pay, but shall not be required to pay, the same for
' the account of Lessee. Lessee shall reimburse Lessor, upon demand, as to such additional
rental hereunder, for the full amount of any costs, expenses, taxes or other charges paid
by Lessor which constitute an obligation of Lessee hereunder.

- 14. LESSOR'S PERFORMANCE OF LESSEE'S OBLIGATIONS: If Lessee shall fail to
duly and promptly perform any of its obligations under this Lease with respect to the
Equipment, Lessor may (at its option) perform any act or make any payment which. Lessor
+ deems necessary for the maintenance and preservation of .the Equipment and Lessor's title
thereto, including payments for satisfaction of liens, repairs, taxes, levies and insurance and
. all sums so paid or incurred by Lessor, together with interest as provided below, and any
- reasonable legal fees: incurred by Lessor in connection therewith shall be additional rent
-under this Lease and payable by Lessee to Lessor on demand. The performance of any act

or payment by Lessor as aforesaid shall not be deemed a waiver or release of any obligation
or default on the part of the Lessee.

. 15. LATE CHARGES: Should Lessee fail to duly pay any part of any Rental Payment
or other sum to be paid to Lessor under this Lease, then Lessee shall pay interest on such .
delinquent payment from the due date until paid at a rate.of 2% over The Chase Manhattan
" Bank, N.A. Prime Rate per annum not to exceed the highest legal contract rate of interest.

16. INDEMNIFICATION: Lessee assumes liability for, and hereby agrees to. indemnify,
" protect and keep harmless Lessor, its agents, employees, officers, directors, successors and
.- assigns.from and against any and all liabilities, obligations, losses, damages, injuries, claims,
--demands, penalties, actions, costs and expenses, including reasonable attorney's fees, of
whatsoever kind and nature, arising out of the use, condition (including, but not hmlted to,
latent and other defects and whether or not discoverable by Lessee or Lessor), operation,
- ownership, selection, delivery, leasing or return of any item of Equipment, regardless of
where, how and by whom operated, or any failure on the part of Lessee to perform or
comply with any conditions -of this Lease, except that the forgoing. shall not apply with
respect to any liabilities, obligations, losses, damages, injuries, claims, demands, penalties,
actions, costs and expenses arising out of the gross negligence or wilful misconduct of
- Lessor, its agents, employees, officers, directors, successors and assigns. The indemnities
and assumptlons of liabilities and obllgatlons herem provided for. shall continue in full force
and effect notwithstanding the expiration or other termination of this Lease. - Lessee is an
independent contractor and nothing contained in this Lease shall authorize Lessee or any
other person to operate any item of Equlpment so as to ineur or impose any liability or
obllgatlon for or on behalf of. Lessor. e

17. NO OFFSET: Thls Lease is a net lease and all Rental Payments shall be paid
-when due by Lessee irrespective of .any set-off, counterclaim, recoupment, defense or other
right which Lessee may have against Lessor, the supplier of the Equipment, or any other
. party, except for the right of offset to_ the extent that Lessee's right of quiet enjoyment

as provided for under- Paragraph 30, "L eSsee's Quiet Enjoyment" is interrupted.
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: 18. PURCHASE OPTION: Lessee shall have no optlon to purchase or otherwise acquire
- title or ownership of all Equipment on any Schedule unless (a) a purchase option js referred -
to in the Schedule relating to the Equipment and (b) if there is any such purchase option,

. and Lessee is not in default under this Lease, any such purchase option can only be exercised
by Lessee's written notice to Lessor, at Lessor's address stated above, .not earlier than 360
days nor later than 270 days prior to the end of the original lease term of any such Schedule
and (e¢) the purchase price shall be payable promptly upon the expiration of the original
term and (d) Lessee purchases all but not less than all Equipment on the Schedule. Any.
purchase option price stated as "Fair Market Value" ("FMV").for Equipment shall be determined
on the basis of, and shall be equal in amount to, the value which one would obtain in an
arm's-length transaction between an informed and.willing buyer-user (other than a Lessee
currently in possession and a used equipment dealer) and an informed and willing seller under
no compulsion to sell and, in such determination, costs of removal of Equipment from its
location of current use shall not be a deduction from'. such value. In the event Lessee
purchases Equipment, Lessee shall be responsible for all applicable sales tax. . In the event
-the FMV is not agreed upon by Lessee and Lessor, it shall -be determined by the average
-of three (3) independent appraisals by parties which shall -include .two parties individually,
one selected by Lessee and one selected by Lessor and a third mutually selected by Lessee
and Lessor at Lessee's expense. In the event that Lessee chooses not to purchase the
Equipment after determination of FMV, Lessee shall provide Lessor with at least 180 days
written notice that Lessee has rescinded the election to purchase and the Lease shall
continue in full force and effect from the date of such notice at its then prevailing rent.

' 19. RBNF.W.AL: If a Fair Market Value renewal rental is set forth in any Schedule,
Lessee may, at its option, renew the lease term relating to. such Schedule for not less than
all Equipment covered by -such Schedule by giving Lessor. written notice not. earlier than

-~ 270 days nor less than 180 days before the expiration of the original term or the anniversary
"~ date of any prior renewal thereof, and paying to Lessor the amount of the renewal rental,
- . provided that such renewal option is not exerciseable if Lessee is in default under this Lease

or has notified Lessor. of its intent to purchase the Equipment under Paragraph 18 of the
"Lease. .Upon such notification and payment, the lease term covering such Schedule shall
‘be renewed for three years at the stated renewal rental, but the other provisions and
conditions .of this Lease shall continue unchanged If Lessee fails to return the Equipment .
at the. end of the- original lease term or: qny renewal thereof, and does not exercise its
renewal option or purchase option as aforesaid, then the Lease shall automatically be renewed
from month to month with rent payable monthly at the monthly rate applicable during the
~original term. In the event the Fair Market Value is not agreed upon by Lessee and Lessor,
_ it shall be determined by the average of three (3) independent appraisals by parties which
“shall include two parties one selected by Lessee and one selected by Lessor and a third
mutually selected by Lessee _and Lessor at Lessee S .expense. ‘

20. ASSIGNMENT BY LESSEE- Wlthout Lessor's prior: wrltten consent, which shall not
‘. be unreasonably withheld,  Lessee .may not, by ‘operation of law or otherwxse (a) assign,
transfer, pledge, hypothecate or otherwise dlspose of this Lease or any interest therein or
(b) sublet or lend the Equipment or permit. same to be used by anyone other than Lessee
or Lessee's employees, provided, however, . that: Lessee may trip lease the Equipment to its
© customers in the normal course of Lessee's busmess. Irrespective of any permitted sublease
or trip lease, Lessee agrees to remain prlmarlly llable to Lessor under all terms and conditions
’of th1s Lease., R L e O e
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21. ASSIGNMENT BY LESSOR: For the purpose of providing funds for financing the
purchase of the Equipment, or for any other purpose, Lessee agrees (a) that Lessor may
assign, sell or encumber all or any other part of this Lease, the Equipment and the Rental
Payments hereunder and (b) in the event of any such assignment of Rental Payments hereunder
and written notice thereof to Lessee, to unconditionally pay directly to any such assignee
all rentals and other sums due or to become due under this Lease and (e) that the Equipment
leased hereunder may be mortgaged by Lessor under a chattel mortgage. In any such event,
the right, title and interest of the mortgagee under any such chattel mortgage shall by
express terms of such chattel mortgage be subject to the leasehold interest of Lessee in and
to the Equipment hereunder. THE RIGHTS OF ANY SUCH ASSIGNEE SHALL NOT BE
SUBJECT TO ANY DEFENSE, COUNTERCLAIM OR SET OFF WHICH LESSEE MAY HAVE
AGAINST THE LESSOR EXCEPT FOR SETOFFS RELATED TO INTERRUPTION OF QUIET
ENJOYMENT. Notwithstanding the foregoing, any such assignment (a) shall be subjeect to
Lessee's right to possess and use the Equipment so long as Lessee is not in default under
this Lease and (b) shall not release any of Lessor's obligations hereunder or any claim which
Lessee has against Lessor.

22. MAINTENANCE, REPAIRS AND RETURN OF EQUIPMENT: Lessee shall, at no
expense to Lessor, maintain the Equipment in good repair and operating condition so that
the Equipment complies with the applicable interchange standards set for such Equipment
by the Association of American Railroads ("AAR"), the Equipment is in good operating order
by industry standards and fit for the purposes for which they were designed, and satisfy
the tests described below;

a. All damaged or broken parts will be repaired according to AAR specifications;

b. Exterior sides will be free of rust and corrosion, except for minor surface
rust, and will be painted according to a standard paint scheme, free of any and all advertising
and notices other than receiving numbers and Lessee's corporate identification;

c. Equipment will conform to United States Department of Transportation
regulations or those of any other government agency having jurisdiction over the use and
operation of the Equipment;

d. Equipment will be returned with undercarriage systems, including any related
tracks and rollers of a type, size, and gquality standard according to original manufacturing
specifications, and will be in good repair and operating condition;

At Lessee's expense, Lessee shall provide written evidence from a mutually acceptable
independent party that the Equipment returned meets the specifications above.

Any deficiencies determined by such inspection shall be the responsibility of Lessee.

Upon payment in full of all Rental Payments and all other sums due under this Lease for
the Equipment described in any Schedule, unless Lessee shall have duly exercised any renewal
or purchase option with respect thereto, Lessee will, at its expense, insure and deliver such
items of Equipment to Lessor at any place or places in the continental United States
designated by Lessor in writing, for such disposition. In the Event of Default by Lessee
under this Lease, Lessee will return all Equipment to Lessor in the same manner. All
Equipment so delivered by Lessee to Lessor shall be returned to the designated location in
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the same condition as when first delivered to. Lessee, reasonable wear and. tear resultmg
from authorized use thereof alone excepted

Should Lessor elect to take possessxon of the Equipment, Lessee shall deliver possession of
such Equipment to Lessor and shall give prompt telegraphic and written notice to .the
Association of American Railroads and all railroads having possession of any Equipment so
to return such Equipment. For the purpose of delivering possession of any Equipment to
Lessor 'as required above, Lessee will, at its own expense and risk: (i) forthwith and in

- the usual manner cause such Equipment to be transported to the storage tracks. of Lessee

as Lessee may select, and there assembled; (ii) furnish or arrange for Lessor to.store such

Equipment on Lessee's storage tracks until such Equipment has been sold, leased or otherwise

disposed .of - by Lessor, such period not to exceed thu‘ty (30) days; and (iii) cause such

Equipment to be transported to such interchange point or points as shall be designated by -
Lessor upon any .sale, lease or other disposition of all or any of such Equipment. All

- movement to and storage of each piece of Equipment at Lessee's storage track is to be at
the risk and expense of Lessee. All movement from Lessee's storage tracks is to be at the
risk and expense of Lessor. ' ‘ . :

23. EVENTS OF DEFAULT: Lessee shall be in default under this Lease upon the
happemng of any of the followmg events or condltlons ("Events of Default"):

“(a) Default ‘by Lessee in payment of any 1nsta11ment of rent or any other mdebtedness or
... obligation now or hereafter owed.by Lessee to Lessor under this Lease and the continuance
.. of such default for ten (10) consecutive days after written notice thereof by Lessor to

Lessee; or (b) default in the performance. of: any. obligation, covenant or liability -contained
- in this Lease, and ‘the continuance of ‘such default for ten (10) consecutive days after
.. .. written notice thereof by.Lessor to Lessee; of (¢) any material warranty, representation or
_statement made or furnished to Lessor by or on behalf of Lessee proves to have been false
~ in any material respect when made or furnished; or (d) loss, theft, damage, destruction of
'~ the Equipment not covered by the insurance (mcludmg any deductlble or self-insured retention
" amount) provided for ‘Article 12 of this Lease, or the attempted sale or encumbrance by

Lessee of any of the Equipment, or the making of any levy, seizure or attachment thereof
" or thereon which is not satisfied or otherwise discharged within thirty (30) days after the
- 'date such levy, seizure or attachment is. imposed thereon; or (e) dissolution, termination of
ex1stence, discontinuance of its business, insolvency, -business failure, or appointment of a
receiver of any part of the property of, or assignment for the benefit of creditors by Lessee
- or the commencement of any proceedmgs under any voluntary bankruptey, reorganization or
arrangement laws by or. agamst Lessee; or (f) in the event of an involuntary bankruptey or.
the appomtment of a receiver without Lessee's consent, such bankruptey or appomtment
-continues and is ongoing. for a perlod of sxxty (60) consecutlve days. .

24. REMEDIES OF LF.SSOR. Upon the occurrence of- any Event of Default and at any
time thereafter (subject to any applicable grace ‘provisions) Lessor may without any further
notice exercise one or more of the following remedies’ as Lessor in its sole discretion shall
elect: (a) declare all unpaid rentals due and to become due under this Lease to be immediately
due and payable, (b) terminate this Lease as'to any or all items of Equipment; (¢) take
possession of the Equipment wherever found" without any liability or suit, action or other
‘proceeding by the Lessee and remove the same;.(d) cause Lessee at its expense to promptly
return the Equipment to Lessor and in the condition set forth in Section 22; (e).use, hold,
sell, lease or otherwise dispose of the Equipment or any item thereof without effectmg the

. obligations of Lessee as provided in this Lease; (f) sell or lease the Equipment or any part
v thereof at publie auction or. by private sale or lease at such time or times and upon such
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terms as Lessor may determine, free and clear of any rights of Lessee and, if notice thereof
. is required by law, any notice in writing of any such sale or lease by Lessor to Lessee not’
less than ten (10) days prior to the date thereof shall constitute reasonable notice thereof
to Lessee; (g) proceed by appropriate action either by law or in equity to enforce performance
by Lessee of the applicable covenants of this Lease or to recover damages for the breach
thereof; (h) exercise any and all rights accruing to a Lessor under any applicable law upon
a default by a Lessee. In addition, Lessor shall be entitled to recover immediately as
~ liquidated damages for loss of a bargam and not as a penalty an amount equal to the
Stipulated Loss and Termination Value for Equipment (as set forth in Addendum "A" for the
applicable Schedule) on the date of Lessor declaring this Agreement in default, together
with interest as provided herein. After default at the request of Lessor and to the extent
requested by Lessor, Lessee shall comply with the provisions of Paragraph 22 of this
Agreement. - ‘Lessor may, but shall not be required to, sell Equipment at private or public
sale, .in bulk or in parcels, with or without notice, without having the Equipment present at
. the place of sale; or Lessor may, but shall not be required to, lease, otherwise dispose of
- or keep idle-all or part of .the Equipment; and Lessor may use Lessee's premises for a
reasonable ‘time for any or all of the foregoing without liability for rent, costs, damages
or otherwise. The proceeds of sale, lease or other disposition, if any, shall be applied (1) to
all Lessor's costs, charges and expenses incurred in taking, removing, holding, repairing and
selling, leasing or otherwise disposing of Equipment; then, (2) to the extent not.previously
paid by Lessee, to pay Lessor the Stipulated Loss and Termination Value for Equipment and
all other sums, including any unpaid rent and any indemnification then remaining unpaid
- thereon; then (3) to reimburse to Lessee any such sums previously paid by Lessee as 11qu1dated
-damages; (4) any surplus shall be retained by Lessor; Lessee shall pay any defnclency in (1)
and. (2) forthwith. Should Lessor, however, estimate its actual damages in lieu of or in
addition thereto, Lessor shall not be obligated to sell, lease or otherwise dispose of any item
of repossessed'Equipment hereunder if it would impair the sale, lease or other disposition
" of similar equipment in the ordinary course of Lessor's business or which was previously
- repossessed by Lessor from any party. None of the remedies under this Lease are intended
-to be exclusive, but each shall be cumulative and in addition to any other remedy referred
to herein or otherwise available to Lessor in law or in equity. Any repossession or subsequent
sale or lease by Lessor of any item of Equipment shall not bar an action for a deficiency
as herein provided, and the bringing of an action or the entry of judgment against the
Lessee -shall not bar the Lessor's right to repossess any or all -items of Equipment; In no
_event shall Lessor be entitled to recover from Lessee more than the sum of (a) the liquidated
damages, as defined above, (b) all of Lessor costs, charges, and expenses incurred in taking,
. removing, holding, repairing and selling, leasing or otherwise disposing of the Equipment and
(e) unpaid rent that has accrued to the date of Lessor's declaring this Agreement in default.

25. SEVERABILITY: Any provision of this Lease which is prohibited or unenforceable
in any jurisdiction shall, as to such jurisdiction,  be ineffective to the  extent of such -
prohibition and unenforceable without invalidating the remaining provisions hereof. To the
extent permitted by applicable law, Lessee hereby waives any provision of law which prohxblts
or renders unenforceable any provxslons hereof in any respect,

. 26. NOTICES: ‘Any notlce or other commumcatlon ngen under this Lease shall be sent
to the fouowmg address

thney Bowes CredltA.Corporation"\' - 1 HIMONT U.S.A., Ine.

201 Merritt Seven - . o 3 Little Falls Centre
Norwalk, CT 06856 ‘ : 2801 Centerville Road
Attn: Vice President, Operations _ - Wilmington, DE 19808
’ : . ' Attn: Manager of Transportation

and Equipment
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Any such notice or other communication shall, if not actually delivered prior thereto, be
deemed to have been delivered five (5) business days after the date when it shall have been
mailed by registered or certified mail, all charges prepaid. Notice or other communications
transmitted in any other fashion shall not be deemed delivered until actually delivered at
the address or party to which notices may be sent. Each party shall notify the other of
a change of address for notices to the other party as herein provxded

27. AMENDMENTS AND WAIVERS: This instrument and the Schedules executed by
Lessor and Lessee constitute the entire agreement between Lessor and Lessee with respect
to the Equipment and the subject matter of this Lease: No term or provision of this Lease
. may be changed, waived, amended or terminated except by a written agreement signed by
' both Lessor and Lessee, except that Lessor may insert the serial number of any item of
~ Equipment on the appropriate Schedule after delivery. thereof. No express or implied waiver
by Lessor of any Event of Default hereunder shall in any way be, or be construed to be,
a waiver of any future or subsequent Event of Default whether similar in kind or otherwise.

28. CONSTRUCTION: This Lease shall in all respects be governed by and construed
in accordance with the laws of the State of Connecticut. The titles of ‘the sections of
this Lease are for convenience only and shall not define or limit any of the terms or
provisions hereof, Time is of the essence of this Lease in each of its provisions.

.28, PARTIES: The provisions of this Lease shall be binding upon, and inure to the

'~ benefit ‘of, the assigns, representatives and successors of the Lessor and Lessee. If there

is more than one Lessee named in thxs Lease, the liability of each shall be joint and several.

- . 30. LESSEE'S QUIET ENJOYMENT- So long as Lessee shall not be in default under
' this Lease, its quiet enjoyment of the Equipment shall not be disturbed by any party lawfully
claiming by, through.or under Lessor. By acceptance of any assignment of this Lease, any
assignee’ hereof agrees, with and for the benefit of Lessee, that as long as Lessee shall not"
be in default under this' Lease, and notw1thstandmg any default of Lessor, Lessee's quiet
enjoyment shall not be dlsturbed by such assignee or any party lawfully clalmmg by, through
or under such ass1gnee. :

31 EARLY TERMINATION Provided Lessee is not in default under the Lease, Lessee
shall at any time on or after the expiration of ten (10) years from the commencement date
of the Lease Schedule which Lessee seeks to terminate, in accordance with the provisions

. set forth below, and upon no less than 180 days prior written notice to Lessor (hereinafter

called "180 Day Notice Period"), have the right to terminate the Lease Schedule with respect.
to the Equipment listed on such Lease Schedule which Equxpment becomes economically
obsolete or surplus to the Lessee's needs, provided however, no termination of the Lease
Schedule .shall oceur unless and until, dumng the 180 Day Notice Period (1) Lessee shall: (i)
. ‘use -its  best efforts to obtain bids for the cash purchase of such Equipment at its fair
market value, such bids to be ON AN AS IS, WHERE IS BASIS, WITHOUT RECOURSE OR
- WARRANTY TO LESSOR, (ii) certify to Lessor in writing the amount of the highest bid
- received by Lessee and the name and address of -the party submitting such bid (hereinafter
called "Lessee's Certificate"), (iii)- pay Lessor in-cash at the time of delivery of Lessee's
Certificate required in' (ii) immediately bove, the amount, if any by which the applicable
termination value, as set forth on Addendum "A" - Stlpulated Loss and Termination Values
. to the Schedule to be terminated ("Termination -Value"), exceeds the amount of the highest
bid as stated in such Lessee's Certificate, and (2) the sale contemplated hereby shall have
b,een consummated as heremafter set forth. ‘
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After Lessor's receipt of the Lessee's Certificate and payment required and provided the
party identified as the highest bidder in Lessee's Certificate does not withdraw or modify
. their bid, Lessor, shall sell such Equipment WITHOUT RECOURSE OR WARRANTY, to the
bidder identified in the Lessee's Certificate for cash in the amount of the full purchase
price together with any taxes thereon; and thereupon Lessee shall deliver such Equipment
to Lessor in accordance with the terms of the Lease. The total purchase price realized at
such sale shall be retained by Lessor and in addition Lessee shall pay Lessor in cash upon
demand all reasonable expenses incurred by Lessor in selling such Equ1pment '

Lessee shall remain liable for all rent payments accruing under the apphcable Lease Schedule
with respect to such Equipment through the date of Lessor's sale of such Equipment. Lessee
thereafter shall be relieved of all obligations to pay rent acecruing after the date of such
sale with respect to such Equipment and the Lease Schedule shall thereupon terminate with

respect to such Equipment except for such obllgatmns whxch by the terms of the Lease
expressly survive the termination, .

Notwithstanding the foregoing upon written notice to- Lessee within the 180 Day Notice
Period, Lessor may elect not to sell such Equipment to the highest bidder identified in
Lessee's Certificate. In such event Lessor shall require Lessee to deliver such Equipment
to the Lessor in accordance with the terms of the Lease. Concurrently Lessee will pay . .
‘Lessor in cash the amount, if any, by which the Termination Value thereof exceeds the
amount of the highest bid as ‘stated in Lessee's Certificate. Thereafter, Lessee shall (1)
be relieved of all obligations to pay rental payments accruing under the Lease Schedule
with respect to such Equipment due and payable after the expiration of the 180 Day Notice
Period, (2) remain liable (i) for rent payments due and not paid prior to the expiration of
the 180 Day Notice Period under the Lease Schedule with respect to such Equipment, and
(ii) for all such obligations which, by the terms of the Lease, expressly survive the termination .

. thereof and except as expressly provided above the Lease Schedule shall terminate with
respect to suech Equ1pment .

Notw1thstandmg the foregomg, Lessee may at its option, upon written notification given to
Lessor prior to Lessor making commitment to sell or release the Equipment to a third party,
_.elect to resecind Lessee's notice of termination with respect to such Equipment, whereupon
- the Lease Schedule shall not terminate with respect to such Equipment pursuant. to this
- Paragraph 31, -but shall, provided no default has occurred and is continuing hereunder and
“Lessor has not by reason thereof terminated the Lease Schedule, continue ‘in full force and
effect as though no such notice of termination had been given by Lessee. Failure of Lessee
to deliver Lessee's Certificate to Lessor prior to the expiration of the 180 Day Notice

Period will be deemed conclusive evndence of Lessee's election to rescind its notice of
termmatlon. . v

32. TAX INDEMNITY-- essee acknowledges that the monthly rent payment provided
for in Paragraph 4 is computed on the. assumptions that (a) the Lessor will be entitled to
.depreciation deductions, with respect to the full cost of each item of Equipment, allowed
under Section. 167(a) avnd '168(a) of the-Internal Revenue Code of 1986 as amended (the
"Code") as in effect on the date hereof, utilizing the applicable (1) depreciation method
provided in Section 168(b)1)A) and (B) .of the Code; (2) convention described in Section
168(d)X(1) of the Code; and (3) recovery period and classification of 7 years as determined

N
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under Section 168(c) and (e) of the Code, commencing in Lessor's current taxable year and
cost recovery deductions or depreciation deductions for state or local income tax purposes
(such deductions being referred to hereinafter as "Tax Benefits") and (b) 95 percent of all
amounts includable in the gross income of Lessor with respect to the Equipment will be
treated as derived from or allocable to sources within the United States.

Lessee represents and warrants to Lessor that (v) it has not, and will not, at any time
during the term of the Agreement take any action or omit to take any action (whether or
not the same is permitted or required hereunder) which, under the Code, will result in the
loss or delay by Lessor of all or any part of the Tax Benefits and (w) 95 percent of all
amounts includable in-the gross income of Lessor with respect to the Equipment will be
treated as derived from or allocable to sources within the United States. If as a result of
any act, omission, or misrepresentation of Lessee, Tax Benefits are lost, disallowed, eliminated,
reduced, recaptured, compromised, delayed or otherwise made unavailable to Lessor (any of
the foregoing being hereafter called a "Loss"), Lessee shall promptly pay to Lessor on
demand, as additional Rent, an amount in cash which in the reasonable opinion of Lessor
is equal to that which provides Lessor with the same net after-tax earnings for book
accounting purposes that Lessor originally would have realized from the transaction
contemplated by the Lease Agreement had it not been for the Loss. The amount payable
to Lessor shall be paid no later than 15 days after receipt of a written demand therefor
from Lessor accompanied by a written statement describing in reasonable detail such Loss
and the computation of the amount so payable. The repair, replacement or destruction of
any item of Equipment, not resulting for any reason in payment of any Stipulated Loss Value
therefor, shall constitute the act of Lessee for purposes of this Paragraph 32. In the event of
a breach of the representation and warranty as stated in (w) above, if more than 5 percent
of all amounts includable in the gross income of Lessor with respect to the Equipment shall
not be treated as derived from, or allocable to, sources within the United States for a given
taxable year (any such event hereinafter referred to as a "Foreign Loss"), then Lessee shall
pay to Lessor as an Indemnity, on the next succeeding Basic Rent Date, or in any event
within fifteen (15) days after written demand to Lessee by Lessor, such amount as, after
deduction of all taxes required to be paid by Lessor in respect of the receipt of such
amounts under the laws of any Federal, state or local government or taxing authority of
the United States, shall equal the sum of: (i) the excess of (x) the foreign tax eredits which
Lessor would have been entitled to for such year had no such Foreign Loss occurred over
(y) the foreign tax credit to which Lessor was limited as a result of such Foreign Loss and
(ii) the amount of any interest, penalties or additions to tax payable as a result of such

Foreign Loss. If, as a result of a Foreign Loss, the foreign taxes that Lessor is entitled
" to utilize as a credit for any taxable year shall exceed the foreign taxes that Lessor would
have been entitled to utilize had no such Foreign Loss occurred, then Lessor shall pay
Lessee the reduction in its federal income taxes attributable to the amount of any such
excess plus any additional federal, state or local income tax benefits realized by Lessor as
a result of payment pursuant to this sentence. For purposes of the preceding sentence, a
reduction .in taxes shall be considered attributable to a foreign tax credit carryover or
carryback arising from a Foreign Loss only to the extent that all other carryovers and
carrybacks of foreign tax credits of Lessor have been fully utilized by Lessor; provided,
however, that carryovers and carrybacks of foreign tax credits of Lessor arising as a result
of the foreign source characterization of any item of gross income with respect to other
leases entered into subsequent to this Lease Agreement by Lessor with indemnity agreements
substantially the same as that contained in the first sentence of this paragraph (e) shall be
taken into consideration only after taking into consideration any carryovers and carrybacks
arising from Foreign Losses under this Lease Agreement. For purposes of this Paragraph
32, the term "Lessor" shall include the affiliated taxpayer group within the meaning of
Section 1504 of the Code of which Lessor is a member. The provisions of this Paragraph
32 shall survive the expiration or earlier termination of this Lease for any reason.



Notwithstanding anything above to the contrary, Lessee agrees a Loss includes any loss or
delay by Lessor of any part of the anticipated Tax Benefits as the result of any changes in
- the Code, Treasury Department's income tax documents, or interpretation thereof prior to
the time any item of Equipment is placed in service, E

LESSEE HEREBY ACKNOWLEDGES RECEIPT OF AN EXECUTED AND TRUE COPY OF THIS

LEASE AND THAT IT IS NON-CANCELLABLE FOR THE ORIGINAL RENTAL TERM EXCEPT
AS PROVIDED FOR IN PARAGRAPH 31 - "EARLY TERMINATION" AS CONTAINED HEREIN.

IN WITNESS WHEREOF, the Lessor and Lessee have each caused this Lease to be duly
executed, ’ '

LESSOR,; ' B - LESSEE:

PITNEY BQWES IT CQRPORATION HIMONT U.S.A., Inc.

-wM%Z@/

Title: ﬂa /274%/&4 %fr/')@x}??/
Date: é,/z/a%/




CORPORATE FORM OF ACKNOWLEDGEMENT

STATE OF CONNECTICUT )
) SS:
COUNTY OF FAIRFIELD )

On this ]fokjday of M 1988, before me personally appeared
Louis A. Pistecchia to me personally known, who being by me duly sworn,
says that he is the Region Credit Manager of Pitney Bowes Credit
Corporation, that said letter was signed on behalf of said corporation,
and he acknowledged that the execution of the foregoing letter was the
free act and deed of said corporation.

Signature of Notary Public

My commission expires “ITManch 30, 199 |

Seal



CORPORATE FORM OF ACKNOWLEDGEMENT

STATE OF DELAWARE )

~ S8S:
COUNTY OF NEW CASTLE )

On this éfuf day of June 1988, before me personally appeared
William B. Patterson to me personally known, who being by me
duly sworn, says that he is the Secretary of HIMONT U.S.A.,
INC. (the "Corporation"), that he executed the Master Equipment
Lease Agreement dated June 9, 1988 between the Corporation and
Pitney Bowes Credit Corporation (the "Lease"), that the Lease
was signed on behalf of the Corporation, and he acknowledged
that the execution of the Lease was the free act and deed of
the Corporation.

Mk//t(/dmm

(é/)'/gnature of Notér)ﬂ Public

My commission expires &?/%/?/

Seal

0517w
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Master Equipment

Lease

Schedule

Lease Agreement No. 0046680 Account Billing No.
Master Equipment Lessee Purchase
Lease Agreement Date: Order No.
- Outside Commitment
Lease Schedule No.: 801 Date:
Lease Schedule Date: ITC Retained by Lessor: Yes __ No X

Seven (7) Year class recovery property

Between PITNEY BOWES CREDIT CORPORATION (Lessor) and HIMONT U.S.A., Inc.
(Lessee),

1. Equipment Description
Quantity Item

Manufacturer Model & Serial Number
See Schedule 'A' attached hereto and made a pért hereof.
2. Equipment Location

The above Equipment is to be located and delivered to Lessee's premises at

3 Little Falls Centre, 2801 Centerville Road, Wilmington, DE 19808 .
3. Billing Address
4, Original Rental Term
144 Months. Payable Monthly in Advance .

1 through 72 at $40,450.41 and
73 through 144 at $49,459.41

, plus interim rent, plus

5. Aggregate Rental for Original Rental Term
$6,473,327.04 payable as follows:
Rental Payment of Months *
applicable Sales/Use Tax.
This first Rental Payment of $40,450.41 , plus applicable

Sales/Use Tax is due on st /./9%8% .
ﬂ 7

6. Number and Amount of Advance Rental Payments
Number: 1+0 Amount

Five years at a fixed Lease Rate Factor of 35%

of the average of the ‘initial Lease Rate Factors; option
of additional five year renewal at 30% of average of the
1n1t1a1 Lease Rate Factors., _

_— ﬂf * ‘;-‘

7. Renewal Option:

8. Purchase Option: The lower of Fair Market Value or 53%.



v

Y. ' ‘Minimum Liability Insurance Coverage to be carried by Lessee per section
12(A) of the Master Equipment Lease Agreement is $ 5 million per
occurrence.

10. THIS SCHEDULE AND ITS TERMS AND CONDITIONS ARE HEREBY INCORPORATED BY
REFERENCE IN THE ABOVE REFERENCED MASTER EQUIPMENT LEASE AGREEMENT.
LESSEE PERMITS LESSOR TO INSERT MODEL AND SERIAL NUMBERS OF EQUIPMENT
WHEN DETERMINED BY LESSOR.

Accepted by:

HIMONT U.S.A., fnc. _ (Lessee)

Name:

Title: );,ae/%\ -

Date: 457??7?€§//’

* At expiration of initial lease and the two five-year renewal option
periods, PBCC shall afford Lessee the opportunity to have the equipment
reappraised; if the useful life and residual value resulting from that
appraisal are greater than estimated at the cammencement of the lease
schedule, the Lessee will be entitled to renew the lease schedule at a-
lease rate factor not to exceed 50% of the average of the initial lease
rate factors for an additional term not to exceed the Lesser of 80% of
the useful life over the original 28 year estimated useful life or
20% of the equipment's original life.
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PBCC

Pitney Bowes Credit Corporation Schedule ‘A"

ju)
N

Equipment List

Lease schedule no,0046680-801

This schedule is attached to and made part of the Lease Agreement dated

{irb)ﬂél C\ P 193<§%/Between Lessor, Pitney Bowes

Credit Corporation and the undersigned Lessee.

Quantity Description of Equipment
One hundred (100) New ACF (5700 cubic feet) covered rail hopper cars
Registration No, Steel Stamp No.
HPIX 88001 9338
HPIX 88002 9339
HPIX 88003 : 9340
HPIX 88004 9341
HPIX 88005. 9342
HPIX 88006 . 9343
HPIX 88007 9344
HPIX 88008 9345
HPIX 88009 _ 9346
HPIX 88010 9347
HPIX 88011 9348
HPIX 88012 ' 9349
HPIX 88013 _ 9350
HPIX 88014 : 9351
HPIX 88015 9352
HPIX 88016 9353
HPIX 88017 9354
HPIX 88018 9355
HPIX 88019 9356
HPIX 88020 "9357
HPIX 88021 9358
HPIX 88022 9359
HPIX 88023 9360
HPIX 88024 9361
HPIX 88025 9362
HPIX 88026 9363
HPIX 88027 9364
HPIX 88028 9365
HPIX 88029 9366
HPIX 88030 9367
HPIX 88031 9368
HPIX 88032 9369

" HPIX 88033 9370




Registration No

Steel Stamp No.

HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
. HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPTX

88034
88035
88036
88037
88038
88039
88040
88041
88042
88043
88044
88045
88046
88047
88048

88049

88050
88051
88052
88053
88054
88055
88056
88057
88058
88059
88060
88061
88062
88063
88064
88065
88066
88067
88068
88069
88070
88071
88072
88073
88074
88075
88076
88077
88078
88079
88080
88081
88082
88083
88084
88085
88086
88087
88088
88089

9371
9372
9373
9374
9375
9376
9377
9378
9379
9380
9381
9382
9383
9384
9385
9386
9387
9388
9389
9390
9391
9392
9393
9394
9395
9396
9397
9398
9399
9400
9401
9402
9403
9404
9405
9406
9407
9408
9409
9410
9411
9412
9413
9414
9415
9416
9417
9418
9419
9420
9421
9422

- 9423

9424

9425
0424

PAGE 2 of 3



Registration No. Steel Stamp No.

HPIX 88090 9427
HPIX 88091 ) 9428
HPIX 88092 9429
HPIX 88093 9430
HPIX 88094 9431
HPIX 88095 9432
HPIX 88096 9433
HPIX 88097 9434
HPIX 88098 . 9435
HPIX 88099 ) 9436
HPIX 88100 9437
PAGE 3 of 3
Lessor: Lessee:
Pitney Bowes Credit Corporation HIMONT U.S.A., Inc.
BY: BY:

TITLE: TITLE: QM@Z_—/#/MJI///
DATE: | DATE: é/éf(/
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Pitney Bowes Credit Corporation Schedule 'A’

Equipment List

Lease §¢hedilé no, 0046680

This schedule is attached to and made part of the Lease Agreement dated

g 9
‘\5 Unm £ , 19 , between Lessor, Pitney Bowes

Credit Corporation and the undersigned Lessee.

Quantity Description of Equipment

Five hundred (500) New ACF (5700 cubic feet) covered rail hopper cars

Registration No. Steel Stamp No.
HPIX 88101 9438
HPIX 88102 9439
HPIX 88103 9440
HPIX 88104 9441
HPIX 88105 9442
HPIX 88106 9443
HPIX 88107 9444
HPIX 88108 9445
HPIX 88109 9446
HPIX 88110 9447
HPIX 88111 9448
HPIX 88112 9449
HPIX 88113 9450
HPIX 88114 9451
HPIX 88115 9452
HPIX 88116 9453
HPIX 88117 9454
HPIX 88118 9455
HPIX 88119 9456
HPIX 88120 9457
HPIX 88121 9458
HPIX 88122 9459
HPIX 88123 9460
HPIX 88124 9461
HPIX 88125 9462
HPIX 88126 ' 9463
HPIX 88127 9464
HPIX 88128 9465
HPIX 88129 9466
HPIX 88130 9467
HPIX 88131 9468
HPIX 88132 | 9469

HPIX 88133 9470




Registration No. Steel Stamp No.

HPIX 88134 9471
HPIX 88135 9472
HPIX 88136 9473
HPIX 88137 9474
HPIX 88138 9475
HPIX 88139 9476
HPIX 88140 9477
HPIX 88141 9478
HPIX 88142 9479
HPIX 88143 9480
HPIX 88144 9481
HPIX 88145 9482
HPIX 88146 9483
HPIX 88147 9484
HPIX 88148 9485
HPIX 88149 9486
HPIX 88150 9487
HPIX 88151 9488
HPIX 88152 9489
HPIX 88153 9490
HPIX 88154 9491
HPIX 88155 9492
HPIX 88156 9493
HPIX 88157 9494
HPIX 88158 9495
HPIX 88159 9496
HPIX 88160 9497
HPIX 88161 9498
HPIX 88162 9499
HPIX 88163 9500
HPIX 88164 9501
HPIX 88165 9502
HPIX 88166 9503
HPIX 88167 9504
HPIX 88168 9505
HPIX 88169 9506
HPIX 88169 9507
HPIX 88170 9508
HPIX 88171 9509
HPIX 88172 | 9510
HPIX 88173 9511
HPIX 88174 9512
HPIX 88175 9513
HPIX 88176 9514
HPIX 88177 9515
HPIX 88178 9516
HPIX 88179 | 9516
HPIX 88180 9517
HPIX 88181 9518
HPIX 88182 9519
HPIX 88183 9520
HPIX 88184 9521

HPIX 88185 9522



Registration No. Steel Stamp No.

HPIX 88186 9523
HPIX 88187 9524
HPIX 88188 9525
HPIX 88189 9526
HPIX 88190 9527
HPIX 88191 9528
HPIX 88192 9529
HPIX 88193 9530
HPIX 88194 9531
HPIX 88195 9532
HPIX 88196 9533
HPIX 88197 9534
HPIX 88198 9535
HPIX 88199 9536
HPIX 88200 : 9537
HPIX 88201 9538
HPIX 88202 9539
HPIX 88203 9540
HPIX 88204 9541
HPIX 88205 9542
HPIX 88206 9543
HPIX 88207 9544
HPIX 88208 9545
HPIX 88209 9546
HPIX 88210 9547
HPIX 88211 9548
HPIX 88212 9549
HPIX 88213 9550
HPIX 88214 9551
HPIX 88215 9552
HPIX 88216 9553
HPIX 88217 9554
HPIX 88218 9555
HPIX 88219 9556
HPIX 88220 9557
HPIX 88221 9558
HPIX 88222 9559
HPIX 88223 9560
HPIX 88224 9561
HPIX 88225 9562
HPIX 88226 9563
HPIX 88227 9564
HPIX 88228 9565
HPIX 88229 9566
HPIX 88230 9567
HPIX 88231 9568
HPIX 88232 9569
HPIX 88233 9570
HPIX 88234 9571
HPIX 88235 9572
HPIX 88236 9573
HPIX 88237 9574
HPIX 88238 9575

HPIX 88239 9576



Registration No. Steel Stamp No.

HPIX 88240 9577
HPIX 88241 9578
HPIX 88242 9579
HPIX 88243 9580
HPIX 88244 9581
HPIX 88245 9582
HPIX 88246 9583
HPIX 88247 9584
HPIX 88248 9585
HPIX 88249 9586
HPIX 88250 9587
HPIX 88251 9588
HPIX 88252 9589
HPIX 88253 9590
HPIX 88254 9591
HPIX 88255 9592
HPIX 88256 - 9593
HPIX 88257 9594
HPIX 88258 9595
HPIX 88259 9596
HPIX 88260 9597
HPIX 88261 9598
HPIX 88262 , 9599
HPIX 88263 9600
HPIX 88264 9601
HPIX 88265 9602
HPIX 88266 9603
HPIX 88267 9604
HPIX 88268 9605
HPIX 88269 9606
HPIX 88270 A 9607
HPIX 88271 9608
HPIX 88272 9609
HPIX 88273 9610
HPIX 88274 9611
HPIX 88275 9612
HPIX 88276 9613
HPIX 88277 9614
HPIX 88278 9615
HPIX 88279 9616
HPIX 88280 9617
HPIX 88281 9618
HPIX 88282 9619
HPIX 88283 9620
HPIX 88284 9621
HPIX 88285 . 9622
HPIX 88286 9623
HPIX 88287 9624
HPIX 88288 9625
HPIX 88289 9626
HPIX 88290 9627
HPIX 88291 9628

HPIX 88292 9629



Registration No, Steel Stamp No.

HPIX 88293 9630
HPIX 88294 9631
HPIX 88295 9632
HPIX 88296 9633
HPIX 88297 9634
HPIX 88298 , 9635
HPIX 88299 9636
HPIX 88300 9637
HPIX 88301 9638
HPIX 88302 9639
HPIX 88303 9640
HPIX 88304 9641
HPIX 88305 9642
HPIX 88306 9643
HPIX 88307 9644
HPIX 88308 9645
HPIX 88309 9646
HPIX 88310 9647
HPIX 88311 9648
HPIX 88312 9649
HPIX 88313 9650
HPIX 88314 9651
HPIX 88315 9652
HPIX 88316 9653
HPIX 88317 9654
HPIX 88318 9655
HPIX 88319 9656
HPIX 88320 9657
HPIX 88321 9658
HPIX 88322 9659
HPIX 88323 9660
HPIX 88324 9661
HPIX 88325 9662
HPIX 88326 ' 9663
HPIX 88327 9664
HPIX 88328 9665
HPIX 88329 ' 9666
HPIX 88330 9667
HPIX 88331 9668
HPIX 88332 9669
HPIX 88333 9670
HPIX 88334 9671
HPIX 88335 . 9672
HPIX 88336 9673
HPIX 88337 9674
HPIX 88338 9675
HPIX 88339 9676
HPIX 88340 9677
HPIX 88341 9678
HPIX 88342 9679
HPIX 88343 9680
HPIX 88344 9681

HPIX 88345 9682



Registration No. Steel Stamp No.

HPIX 88346 9683
HPIX 88347 9684
HPIX 88348 9685
HPIX 88349 9686
HPIX 88350 9687
HPIX 88351 9688
HPIX 88352 9689
HPIX 88353 9690
HPIX 88354 9691
HPIX 88355 9692
HPIX 88356 9693
HPIX 88357 9694
HPIX 88358 9695
HPIX 88359 9696
HPIX 88360 9697
HPIX 88361 9698
HPIX 88362 9699
HPIX 88363 9700
HPIX 88364 9701
HPIX 88365 89702
HPIX 88366 - 9703
HPIX 88367 9704
HPIX 88368 9705
HPIX 88369 9706
HPIX 88370 9707
HPIX 88371 9708
HPIX 88372 : 9709
HPIX 88373 9710
HPIX 88374 9711
HPIX 88375 9712
HPIX 88376 9713
HPIX 88377 9714
HPIX 88378 9715
HPIX 88379 9716
HPIX 88380 9717
HPIX 88381 9718
HPIX 88382 9719
HPIX 88383 9720
HPIX 88384 9721
HPIX 88385 9722
HPIX 88386 : 9723
HPIX 88387 9724
HPIX 88388 9725
HPIX 88389 9726
HPIX 88390 9727
HPIX 88391 9728
HPIX 88392 9729
HPIX 88393 9730
HPIX 88394 9731
HPIX 88395 9732
HPIX 88396 9733
HPIX 88397 9734
HPIX 88398 89735

HPIX 88399 9736
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Registration No.

Steel Stamp No.

HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX

HPIX

HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX
HPIX

88400
88401
88402
88403
88404
88405
88406
88407
88408
88409
88410
88411
88412
88413
88414
88415
88416
88417
88418
88419
88420
88421
88422
88423
88424
88425
88426
88427
88428
88429
88430
88431
88432
88433
88434
88435
88436
88437
88438
88439
88440
88441
88442
88443
88444
88445
88446
88447
88448
88449

88450

88451
88452
88453

9737
9738
9739
9740
9741
9742
9743
9744
9745
9746
9747
9748
9749
9750
9751
9752
9753
9754
9755
9756
9757
9758
9759
9760
9761
9762
9763
9764
9765
9766
9767
9768
9769
9770
9771
9772
9773
9774
9775
9776
97717
9778
9779
9780
9781
9782
9783
9784
9785
9786
9787
9788
9789
9790
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~Registration No. Steel Stamp No.

s e

«HPTX 88454 ' 9791
HPIX 88455 9792
HPIX 88456 9793
HPIX 88457 9794
HPIX 88458 9795
HPIX 88459 9796
HPIX 88460 9797
HPIX 88461 9798
HPIX 88462 9799
HPIX 88463 9800
HPIX 88464 9801
HPIX 88465 9802
HPIX 88466 9803
HPIX 88467 9804
HPIX 88468 9805
HPIX 88469 9806
HPIX 88470 9807
HPIX 88471 9808
HPIX 88472 9809
HPIX 88473 9810
HPIX 88474 ' 9811
HPIX 88475 9812
HPIX 88476 9813
HPIX 88477 9814
HPIX 88478 9815
HPIX 88479 9816
HPIX 88480 9817
HPIX 88481 9818
HPIX 88482 9819
HPIX 88483 9820
HPIX 88484 9821 ~
HPIX 88485 9822 S
HPIX 88486 9823
HPIX 88487 9824

. HPIX 88488 9825
HPIX 88489 9826
HPIX 88490 9827
HPIX 88491 9828
HPIX 88492 9829
HPIX 88493 ' 9830
HPIX 88494 9831
HPIX 88495 9832
HPIX 88496 9833
HPIX 88497 9834
HPIX 88498 9835
HPIX 88499 9836
HPIX 88500~ 9837

Lessee:

HIMONT U.S.A,» Inc.

BY: /7 %/ e

L A ~auy 4

TITZE;éz?f/%2244;2é¢%¢?/1,ﬁbufj;
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