.- FUFS{C - : First National Bank of Minneapolis
i 120 South Sixth Street, PO Box A512, Mi lis, MN55480
-. \/Ld @@ﬂp@@@@ Telep?lgne 6|1X2 370[?1?41 . mneapats

February 6, 1980

L
RECORDATION N§' ............... Filod 1425

FEB 13 ‘080 ) PN d\’n
0-04 4&&515& COMMERCE COMMISSION

Secretary

Interstate Commerce Commission DWEB 13 1980
Washington, D.C. 20423 Fea 3 00), &)
Dear Sir: ICC Washington, D. C.

There are transmitted to you herewith for recording under
Section 20c of the Interstate Commerce Act an original and two
certified copies of the following document:

Security Agreement dated February 4, 1980, signed
by Milton S. Boyce as Debtor and naming First
National Bank of Minneapolis as the secured party,

A general description of the railroad rolling stock covered by
the above described Security Agreement is as follows:

Four (4) Box Cars, Serial Nos, VTR11197/11200.
Lease of said box cars dated August 24, 1978 by
Rex Railways, Inc. as lessor and Vermont Railway,
Inc, as lessee.

The address of the Debtor is:

Apartment 506
6400 York Avenue South
Minneapolis, Minnesota 55435

The address of the secured party is:

First National Bank of Minneapolis
Attention: Patrick J, Donovan

120 South Sixth Street
Minneapolis, Minnesota 55402

SRS,
Comr v"h"”'”’“@) The only identifying marks on the box car are the numbers
shown abov@ 1on
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Page 2
Secretary, Interstate Commerce Commission
February 6, 1980 ‘

There is transmitted herewith our check in the amount of $50, 00
in payment of the recording fee required by the Commission's Rules.

This letter of transmittal is signed by an executive officer of this
Bank having knowledge of the matters set forth therein. The original

documents bearing recording date may be returned to the undersigned.

Sincerely,

ichard A. Nordbye
ice President & General Counsel

RAN:jp
Encs.
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Titerstate Commerte Conmission

2/21/80
Washington, B.E. 20423

OFFICE OF THE SECRETARY

Richard A Nordbye b

Vice President & General Counsel
First National Bank Of Minneapolis
120 South Sixth Street P.C.Boxk§12

Minneapolis ,MN 55480

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 2/13/80 at  g:20am , and assigned re-
recordation number (s). 414491

Sincerely yours,

Agatha L. Mergetiovich
Secretary

Enclosure (s)

- , SE-30
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T o | 1149}
. - SECURITY AGREEMENT RECORDATION NO.....oocnriree Filed 1425
Inventory for ResaleorLease  pppg 131980 -8 22 AM

The undersigned (hereinafter called “Borrower”) hereby graats to INTERSTATE COMMERCE COMMISSION

First National Bank of Minneapolis, 120 South Sixth Street, Minneapolis, Minne sota
{Name and Address of Bank)
(hereinafter called “Bank™) a Security Interest in the following described property (hereinafter called “Collateral™):

All new and used personal property now owned or hereafter at any time acquired by
Borrower, which is held for sale or lease, or is furnished or to be furnished under
contracts of service, including, without limiting the generality of the foregoing:

. Four (4) Box Cars, Serial Nos. VTR11197/11200

Lease of said box cars dated August 24, 1978 by Rex Railways,
Inc. as lessor and Vermont Railway, Inc. as lessee.
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All Proceeds of all of the foregoing,

to secure payment to the Bank at its banking house at the address stated above of all notes of Borrower concurrently here-
with, heretofore, or hereafter delivered to or purchased or otherwise acquired by the Bank, and all other liabilities and indebt-
edness of Borrower to the Bank, due or to become due, direct or indirect, absolute or contingent, joint or several, howsoever
created, arising or evidenced, now existing or hereafter at any time created, arising or incurred (hereinafter called “Secured
Obligations™).

Borrower warrants, represents and agrees that:

1. Part of the Collateral comprising Goods now constitutes, or as and when acquired by Borrower will constitute
Inventory (as that term is defined in the Uniformn Commercial Code) and is or will be kept at the following location or
locations:

on rail lines within the United States of America.

and will not be removed from such location or locations unless, prior to any such removal, Borrower has given written
notice to the Bank of the location or locations to which the Borrower desires to remove the same, and the Bank has given
its written consent to such removal.

2. If any of the Collateral is Goods of a type normally used in more than one state (whether or not actually so used),
Borrower will contemporapeously herewith furnish the Bank a list of such Collateral showing the states wherein the same is
or will be used, and hereafter wil! notify the Bank in writing (i) of any other states wherein any of the Collateral is so used,
and (ii) of any change in the location of Borrower’s chief place of business.

- 3. Borrower has or will acquire title to and will at all times keep the Collateral free of all liens and encumbrances,
except the Sccurity Interest created hereby, and has full power and authority to execute this Security Agreement, to perform
Borrower’s obligations hereunder and to subject the Collateral to the Sccurity Interest created hereby. No financing state-
mf%nt covering all or any part of the Collateral, except any which may have been filed by the Bank, is on file in any public
office.

4. Borrower will at any time or times hereafter execute such financing statements and other instruments and perform
such acts as the Bank may request to establish and maintain a valid Security Interest in the Collateral, and will pay all costs of
filing and recording.

zZig4 UCC



CERTIFICATION

The undersigned, a Notary Public, in and for Anoka County, does
hereby certify that I have personalIy compared the attached photo copy
of a Security Agreement dated February 4, 1980, with the original
thereof, and it is a true and correct copy in all respects.

=4
éga% JEANETTE L. PRIEBE
3 mﬁ* MOTARY PUBLIC-MINNESOTA
/ _ ANOKA COUNTY

¥y Commission Expires Aug. 29, 1984. ;
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9. Borrower will keep accurate books, records and accounts with respect to the Collateral; and with respect to the
general business of Borrower, and will make the same available to the Bank at its request for examination and inspection;
and will make and render to the Bank such Teports, accountings and statements as the Bank-from iime to tiine mdy request
with respect to the Collateral; and will permit any authorized representatxve of the Bank to examine and mspcct duru,g nor-
mal business hours, any and all premises where the Collateral i 1s or may be kept or located.

10. The occurrence of any of the following events shall constltute a Default: (a) failure of Borrower, or of any co-maker v

indorser, surety or guarantor to pay when due any amount payable under any of the Secured Oblxaatxom, (b) failure to
perform any agreement of Borrower contained herem, (c) any statement, representation, or warranty of Borrower made
be-ein or at any time furnished to the Bank is untrue in any respect as of the date made; (d) entry of any ]udgmem against
Borrower; (e) appointment of a receiver for, loss, substantial damage to, destruction, theft or encumbrance to or of anv por-
tion of the Collateral, or the making of any levy, seizure, or attachment thereof (£) Borrower becomes insolvent or unable to

_pay its debts as they mature, or makes an assignment for the benefit of its creditors, or any proceeding is commenced by or -

against Borrower alleging that it is insolvent or unable to pay its debts as they mature; (g) death of any Borrower who is a
natural person or of any partner of any Borrower which is a partnershxp, (h) dissolution, consolidation or merger, or transfer
of a substantial part of the property of any Borrower which is a corporation or a partnershlp, (i) such a change in the condmon
or affairs (financial or otherwise) of Borrower or any co-maker, indorser, surety or guarantor of any of the Secured Obhoatxons
as in the opinion of the Bank i 1mpa1rs the Bank’s security or mcréases its risk; or ( j) the Bank deems itself i msecure for any
reason whatsoever. " »

11. Whenever a Default shall exist, the Bank may, at its optlon and without demand or notice, declare all or, any part
of the Secured Obligations immediately due and payable, and the Bank may exercise, in addition to the rights and ' remedies
granted hereby, all rights and remedies of a secured party under theUniform Commercial Code or any other apphcable law.

12. Borrower agrees, in the event of Default, to make the Collateral available to the Bank at a place or places accept-
able to the Bank, and to pay all costs of the Bank, mcludmg reasonable attorneys’ fees, in the collection of any of the Secured
Obligations and the enforcement of any of the Bank’s rights. If any notification of intended disposition of any of the Collateral
is required by law, such nctification shall be deemed reasonably iand properly given if mailed at least ten (10) days before
such disposition, postage prepaid, addressed to the Borrower at the address shown below.

13.  No delay or failure by the Bank in the exercise of any right or remedy shall constitute a waiver thereof, and ino single

or partial exercise by the Bank of any right or remedy shall preclude other or further exercxse thereof or the exercxse of any

other right or remedy. |

. 14, If more than one party shall sign this Agreement, the term “Borrower” shall mean all such parties, and each of
them, and all such parties shall be jointly and severally obligated thereunder.

Executed and delivered at Minneapolis , _Minnesota
this 4th day of February .19 8?
ADDRESS | BORROWER

L)%/ﬁft‘{,’)«/ ’6;'/ 5*:———-’

N\ Milton 5. Boyce

|
Cepyright 1964, First Bank Stock Corporation i 1[
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