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VIA FEDERAL EXPRESS INTERSTATE COMMERCE COMMISSION

. §~110RG55 « T
Interstate Commerce Commission No «
12th and Constitutional Avenue, N.W. ’

Washington, D.C. 20423 Date _BPR 39 1958 R

o o «
Attention: Mildred Lee Fes § ¢4:LJZQ:1»

Room 2303

ICC Washington, D.¢.
Dear Ms. Lee:

Enclosed is an original and one copy of the document
described below to be recorded pursuant to Section 11303 of
Title 49 of the United States Code.

This document is a primary document dated March 10, 1988.

/
The names and addresses of the parties to the document are
as follows:

Secured Party - The Central Trust Company, N.A., 201 East
Fifth Street, Cincinnati, Ohio 45202.

Debtor - Newburgh & South Shore Railroad Company, 2300
First National Bank Center, 425 Walnut Street, Cincinnati,
Ohio 45202.

A description of the equipment covered by the document is
attached as "Exhibit A."

=

A short summary of the document to appear in the index
follows:

OFFICES IN: CINCINNATI AND MIDDLETOWN. OHIO « COVINGTON AND LEXINGTON. KENTUCKY * NAPLES AND MARCO ISLAND, FLORIDA
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Interstate Commerce Commission
April 14, 1988
Page Two

Security Agreement between The Central Trust Company,
N.A., 201 East Fifth Street, Cincinnati, Ohio 45202 and
Newburgh & South Shore Railroad Company, 2300 First
National Bank Center, 425 Walnut Street, Cincinnati, Ohio
45202 dated March 10, 1988 and covering all equipment of
the debtor including but not limited to all of the debtor's
rolling stock and railroad equipment listed on Exhibit A
attached to the Security Agreement.

Please return the original to the undersigned at the above
address. The $13.00 recording fee is enclosed. If you have
any questions, please call me (collect) at (513) 651-6777.

Very truly yours,

FROST & JACOBS

Me o . O Swmwzﬁ-«.
Georgiana C. Swauger

Corporate Paralegal

GCS/3jpb
Enclosures
1400c/5



State of Ohio )
) Ss
County of Hamilton )

On this 10th day of March, 1988, before me personally
appeared, Dennis N. Lindberg, to me personally known, who being
by me duly sworn, says that he is the Treasurer of The Newburgh
and South Shore Railroad Company, that said instrument was
signed 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.

IN TESTIMONY WHEREOF, I have hereunto subscribed my name

and affixed my notarial seal, on the day and year 1last

aforesaid.
No#3 1?/ publig”
mdt/0639y/1
, A IBEEFERY R, RUsH, Attorney 4§ Law
Notary Public, State of Ohio
By Lommissio

' 2 has no expiration date
Section 147,03 R. ¢ -



LOCOMOTIVES:
Road # Model
1019 SW1001

1021 SW1001

NEWBURGH & SOUTH SHORE

Horsepower Builder
1000 EMD
1000 EMD

o pr—



Futecstate Commeree Commigsion —

Washington, B.C. 20423
ashington, 3B 4/25/88

OFFICE OF THE SECRETARY 4
Y
A

Georgiana C. Swauger ' .
Corporate Paralegal

Frost & Jacobs
2500 Central Trust Center
_ 201 East Fifth Street

. Cincinnati, Ohio 45202-4182

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 4/19/88 at 3:35pm , and assigned re- '
cordation number(s). ,ccgq 15589, 15590,15501

Sincerely yours,

Yot €. 718

Secretary

Enclosure(s)

SE-30
(7/79)



SECURITY AGREEMENT | .

ot Accounts Receivable, Inventory, Equipment & General Intangibles

-
i Newburgh & South Shore Railroad Company . whose principal place of

{name)
business is tocated at 2300_First Mational BRank Center, 425 MWalnut St. Cincinnati _
N0, and street) ‘_Clly]
_Hagnﬂ ton i . Ohio 452.92 ("Oeotor™), for a
county) stale) 1210 Coae)

valuable consideration, receipt of which ner * ; 1s acknowledged. hereby transfers. assigns. pledges and grants to THE CENTRAL TRUST COMPANY. N.A., 201 East Fiftn
Street, Cincinnati, Ohio 45202 (“Secured P71 /"), a securily interest in the following collateral, wherever located, now existing and hereatter arising or coming Into existence
{the "Callateral”):

(a) Al of Debtor's receivables (the “'Rezeivables’). which term includes Debtor's accounts, contract rights. chattel paper, notes. drafis. acceptances and other torms
of receivabies. now existing and ail such as may nereafter come into existence:

(b) All of Debtor's inventory (the "lnventory™). which term means all goods. merchanaise and other personal property now owned and hereafter acquired by Debtor,
which are held for sale or lease or are furnished or 10 be furmished under a contract of service ano/or raw matenals, parts, finished goods. work in process and matenais
used of consumed of 1o be used or consumed in Debtar's business:

(c) All of Debtor's equipment and fixtures. now owned and hereafter acquired (the "Equipment”). which term means ail ot Debtor’s machinery, parts, tools. fixtures.
furniture, and accessores, together with ail atachments, adaitions and accessions thereto. ang agded ang substituted parts, equipment and repairs now or hereafter placed
upon such property, whether because of necessary repairs or omerwnse:.)r SN

(d) Al of Debtor’s inteilectual propenty, contract rights and other general intangibles now owned and hereatter acquired (collectively, the *General Intangibles’). inclua-
ing but not limited to (i) all contracts. (i) aill udgments. patents, trademarks, lrage of Cusiness names. service marks. I0gos. copyrights, trade secrets, plans, blueprints, licenses,
permits, tax ar other refunds, programs, inventions, business or technical data, processes. maing ana customer lists, books and records. and goodwill, {iii) all nghts, applica-
lions. continuations, renewals, substitutions. improvements. modifications and extensions 1n any manner related thereto, and (iv) all proceeds and products thereof, including
but not hmited to alil license royaitigs, payments made undef insurance poucies, and proceeds of infringement suits and any other suits; and

(@) The proceeds and products of the foregoing in whatever form the same may be.

for the purpose of securing the payment to Secured Panty of all ingebtedness. liabilities and obligations ot Debtor to Secured Party of every kind and description, direct or
ingirect, absolute or contingent. joint cr several, whether as drawer. maker. engorser. guarantor or surety, pursuant to letter of credit obligations or otherwise, whether due
or to become due 2nd whether now exisung or hereafter ansing or contracted (ail ot whicn are hereinafter calied the “"Oblgations™).

All ot the Collateral gescribed in subparagraphs (a) through (@) above will be inctuded in this Agreement except those items listed as follows and intialed by the Deotor
and Secured Party: ’ -

N/A

Debtor further warrants to and agrees with Secured Party as fottows:

1. Place of Business. Deptor’s principal place of business 1s as specified in the introductory paragraph of this Agreement and Debtor has no other place or places of
business except as follows:

(n0. anag street) icity) tcounty) istate) (21p coae)
[
\no. ana street) .(city) {county) 1 5 {state) (z1p coae)

2. Location and Use ot Collateral. RECORDATION &

°‘-—§.§..¥M 1y
(b) The Collateral 1s or 1s to be used primaniy for APR 1 9 ]988 .3 25 P”

{i) = personal, tamily or housenold purposes.
(i} C larming operatians.

(i) X business purposes. INTERSTATE COMMERCE Commission

(¢) The Collateral miriis not) being acquired with the proceeds of loans by Secured Party to Debtor. If it 1s specified that the Collateral is berng acquired with the proceeas
of loans by Secured Party, Securea Party may disburse such proceeds directly to the setier of the Coliateral.

(d) If the Equipment 1s used or bought primanly for personal. family or housenold purposes or tor tarming operations, Dabtor's residence is

(nQ. ana street) oity) tcounty) tstate) (21D coae)

(e) If the Equioment 1s of a type normally used in more than one state (such as aulomotive equipment, roling stock, arrptanes. road building equipment, commercial
harvesting equipment. construclion machinery ana.tne hkej Devlor’'s chuef piace of business is located at

{nQ. and street) (c1ty) {county) (state) (zip code)
() It the Equipment has been or 15 to be attacnea to real estate, the name of the record owner of such reai estate 1S
and sucn real estate is described as follows (reasonably igentify:
i tarm property. at least township, county, state ang acreage: M Oty property, at least sireel address. municipanty. county and state):

and it the Equipmaent 1s attached 1o real estate prior 10 the pertection of the secunty interest hereoy granted. Debtor upon demand will furnisn Secured Party with wnitten
consent 10 such secunty intgrest or a wrtten disclaimer of any interest in the Equipment as hixtures, signed by ail persons with an interest in the real estate at the hme of
the attachmaent of such security interest.

3. Preservation of Collateral. Debtor wiil keeo the Collateral in good order and reparr at all imes. will use same with reasonable care ang caution, will not part with posses-
sion gr ownership thereof without the writen consent ot Secured Party, and will exnibit the same to Secured Party upon demand. Debtor will
not use. or permit the Collateral to be used. in violation ot any federal. state, county or municipal law or lor any unlawlul purpose whatsoever.

4. Insurance. Deotor will keep the Collateral insuread at all tmes aganst 10ss by fire. then ana/or other hazaras concerning wnich, 1n the judgment of Secured Party, insur-
ance protection is necessary, \n a ¢company or companies satistactory to Securea Party ana in amounts suthicient to protect Secured Party against loss or gamage 1o the
Collateral: such policy or policies of Insurance will be dehvered to Securea Parly. together with icss payable clauses in favor of Secured Party as s interest may appear
All such polictes will provide tor written notice 10 Secured Party prior 10 any cancellation and wil be in form ang substance satisfactory to Secured Party. All amounts payaole
0 settlement of insurance losses may oe applied. at Secured Party s opton. on the Obhgations or used 10 repaif replace Jr restore the Collateral. {n excess of $500, 0(

S. Payment of Expenses by Secured Pa t its option. Secured Party may discharge taxes, liens. secunity interests or such other encumbrances as may attach to the
Collateral. may pay for required insurance on the Collateral ang may pay lor the maintenance and preservaton of the Collateral, as determined by Secured Party lo be neces-
sary. Oeotor wili reimourse Secured Party on demand for any payment so made 0Or any expense incurred oy Secured Party pursuant to the foregoing authorzation, ang the
Coliateral aiso will secure any aavances or payments so made or expenses so «\ncurred by Securea Party.

6. Information, Taxes. Debtor will furmsh 1o Secured Party from time to tme it ana as requested current iists of the Collateral;

~il mark cnattel paper and nonnegotable instruments 10 evidence the assignment
thereot 1o Secured Party:
4and wiil atlow Secured Party Dy its agents, at any reasonaoie
nme during busiNess Nours, 10 examine ana make extracts irom the DOcks ang recoras of Dector to examine and venty the Collateral wherever kept ang. sf ang when requestec
oy Securea Party from ume to time. wil turmish 1o + copies of all purcnase areers Nventory Lsis. J1'ngs. sSNIPPING Qroers, ccrrespongence and other instruments Of writings
0 any way evigencing or re1ating to tne Conateral or tne proceecs theseot Jeolor ~il Cay alt 13xes. assessments ana governmental charges on the Colateral as the same
necome aue

7. Sale of !nventory. As icng as 0eptor -5 Not .n Cetauit uncer tre Gougalions or 2therwise n defaull unger this Agreement. Debtor will have the night to process ana
sell the inventory in ine regular course of 1S CusSiness at customary prites tmmediatety after any sal Securea Party so requires. Debtor will asliver 10 Secured Panty tne
proceeas of such sale in the form recewvea or Deotor wili pay 1o Secured Party an amount egual 1o the proceeds of such sale 1o be applied by Secured Party 10 such of
tne Obligations as Securea Pany determines.

8. Collection of Receivables: Setoff. 4<Oeolor will collect all of the Receivables and whenever Debior racuives any
payment oi any Recevables it will hofg such payment in trust for Secured Party and forthw.lii wi deliver to Secured Panty the same in the form received dby Debtor without
comminghng with any funds oelonging to Debtor. ana promptly will geposit the same in 3 special collateral account with Secured Pany. Debtor authorizes Secured Pany,
or any empioyee thereot. to endorse the name of Debtor upon any checks. negotiabie instruments or other items received n payment of any Receivables and to do all things
necessary (0 reduce the same 10 casb#ll amounts receivea by Securea Pary represent.ng payment of Receivables and deposited in the special collateral account may
be apphed by Secured Party 10 the payment of the Obligations :n such arger of preference as Secured Pary determines, of the same or a portion thereot may be released
oy Securea Party 19 Deotor as Secured Party from time (0 ime may getermine. Any amounts so released will be credited by Secured Party to an unrestnicted commercial
account of Deot ebtor authonzes Secured Party at any ume without ncuce o 3ppropnate and apply any balances, credits, deposis or accounts or money of Debtor in
s possesston. custody or control to the payment of the Obligations. all of which may at all umes be held and lreated as additional Collateral. .

9. Notitication of Account Debto ecured Party at any ime without nouice 10 Dedtor may noufy any persons who are indebted to Debtor with respect to any Recgivables
or Intangibles of the assignment thereof 10 Secured Party and mav airect such account deblors 10 make payment directly to Secured Party of the amounts du Fucurea
Party 1s authonzed 10 Qive receipis 1o such account debtors for any sucn payments and the account deptors will be protected in making such payments to Securea Party.

10. Representations and Warranties. Oebtor represents and warrants 10 Secured Party tnat: (a) Debtor has not made any prior sale. pledge. encumbrance, assignment
or other disposition of any of the Collateral ana the same 1s free from all encumorances and ngnts of setoff of any kina: (b) except as nerein provided. Dedtor will not hereafter
without the prior wntten consent of Secured Party sell. pledge. encumper, assign or otherwise dispose of any of the Coilateral or permit any nght ot setoH, lien or secunty
‘nterest to exist therean except to Secured Party: (¢) Deotor will defend the Cotlateral against all claims and gemanas of all persons at any ime cla:ming the same or any
interest therewn: (a) each General Intangible 1s genuine and enforceaole in accordance with :ts terms ana Debtor will defend the same against ail claims, demands. selofls
and counterclaims at any lime asserteq: {e) at the ime any of the Receivaoles becomes subject 10 this Agreement. such Receivable will be a good ana vahd account represent.
1ng a bona hoe sale of goods or services by Debtor ana such goods will have been shipped 10 the respective account deptors or the services will have been performea far
the respective account deptnrs. and no Receivaole will be sudject 1o any cliaim tor creail, allowance or agjustment Dy any account deptor or anv selaff, detense or countercliaim,

(g))(ﬂ the event of the return 1o Deblor tor credit of any goods. the sale or other disposiion of which created any such Recevable, Oebtor will pay 10
Secured Party promptly ahter the recespt of si;ch goods the tull amount of the invaice price therefor and. until such payment has peen made. Debtor will hola such returned
gooas separate ana apan from Debtor’'s own property n trust lor Secured Parly and in the meantime Secureq Party will have a secunty interest in such goods.
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. Financing Statements; Documents. At the request ot Secured Party, Debtor will join with Secured Party in executing one or morae financing statements purduan.’to
the Uniform Commercial Coae 1n form satisfactory 1o Secured Party and wiil pay the cost of filing financing, continuation and termination statements in ail public offices where
filing 1s deemea necessary or gesirable by Secured Party Deotor will execute and deliver to Secured Party lrom iime 10 ime Such supplemental assignments or other instry-
ments as Secured Party may require for the purpose of confirming Secured Party’s interest in the Collateral. Debtor hereby authorizes Secured Party to execute and file on
venatt of Deotor ail tinancing statements and cocuments geemed necessary or appropnala o pertect Secureg Parly’'s interest in the Coilateral.

12. Oebtor’s Consenr.\‘D'eb(or consents, with respect to the Receivaoles or any Gener:: Intangebies. to all axtensions or postponemaents of ime of paymaent thergot or
any other indulgences in connection therewith, 1o the acceptance of partial payments thereon and to the settlement, compromise anad adjustment thereot. all in such manner
ang at such ime or umes as Securea Party deems advisable.

13. Default.
(@) Theoc gnce of any of the following events will constitute a detault hereunder: (i) the tailure of Debtor to pay any of the Obligations when due whether by,accelera-
tion or otherw: \i) the failure of Oebtor (0 observe or perform any of the provisions ot this Agreement or of any instrument pertaining 1o a the ObligatoRI\Jin) the
makina or furmshing by Debtor to Secured Party of any representatian, warranty, financial statement or other intormation that 1s matenally ~iv)

the making of any levy. seizure or attachment thereof or thereon: (v} the sale or other dispositan by Dertor
of anv substantial portion of its assets except in the ordinary course ol business: *

(wii) any assignment for the benefit ot creaitors: (wiii) the dissolution ot Debtor or any
guarantor (if a partnership), or the beginning of any action or proceeding to dissolve Debtor or any guarantor (if a partnership or a corporation); (ix) the commencement of
any action or proceeding by or against Debtor or any guarantor under the Bankruptcy Code or unger any other present or fulure‘state or tederal 1aw tor the relief of debtors,
including but not limited to any action or proceeding for an arrangement, reorganization or liquidation or the appointment of a receiver or trustee for Debtor or any of its assets.

(b) Upon the occurrence of any such avent of detault, Secured Panty 1s authorized in its discretion to declare any or all of the Obligations immediately due and payaole
without demand or notice 1o Debtor and may exercise any one or more of the rights ang remeaies granted pursuant 10 this Agreement or given (o a secured pary unger
the Ohio version of the Uniform Commercial Code, as it may be amended from time 10 ume. including but not imited to the right upon default to take possession and sall,
lease or otherwise dispose of the Collateral and. at its option, aperate. use or exercise any rignts of ownersnip pertaining to the Collateral as Secured Party deems necessary
1o preserve the value and receive the benefits of the Collateral. Upon defauit. Secured Party may, so far as Debtor can give authority therefor, enter upon any premisas on
which the Coilaterai or any part thereot may be situated and take possession of ana remove the same therefrom. Secured Party may require Debtor to make the Collateral
available to Secured Party at a place to be designated by Secured Party that is reasonably convenient to both parties. Debtor waives all claims tor damages by reason of
any seizure, repossession. retention. use or sale of the Collateral under the terms of this Security Agreement.

(c) The nat proceeds ansing from the disposition of the Collateral after deducung expenses incurred by Secured Party wiil be applied to the Obligations in the order
determined by Secured Party. If any excess remains after the discharge ot ail of the Obligauons, the same will be paid to Debtor. I after exhausting all of the Collateral, there
should be a deficiency, Debtor will be liable therefor to Secured Party.

(d) Whenever notice is required by faw to be sent by Secured Party to Debtor of any sale, lease or other disposition of the Coflateral. five days wntten notice sent by
centified mail at its address set forth in the introductory paragraph of this Agreement will be reasonabie.

14. Rights of Secured Party; Power of Attorney. Deblor hereby irrevocably constitutes and appoints Secured Party and any officer thereof, with full power of substitution.
as its true and lawtul aftorney-in-fact with full irrevocable power and authority 1n the place and stead of Debtor or in its name, from time to time in Secured Party's discration.
for the purpose 0f carrying out the terms of this Agreement. 10 take any and all appropriate action and to execute any and all documents and instruments which may be
necessary or desirable to accomphsh the ourposes of this Agreement and. without hmiting the generaiity of the foregoing, Debtor hereby gives Secured Party the power
and right, on benaif of Debtor. after an Event ot Default. and without notice ¢ or assent by the Debtor, 1o do the lallowing:

" (a) to receve payment of, endorse. and receipt for, any and all momes. claims ang other amounts due and to become due at any time in respect of or arising out of
the Callateral; .

{b) to commence and prosecute any suils. acions or proceeding at law or n equity in any court of competent jurisdiction to collect any of the Collateral and to enforce
any other ngnt «n respect of the Collaterai;

(c) to settle, compromise or adjust any sui, action or proceeding described above, and. tn connection therewith, 1o give such discharges or releases as Secured Parnty
may deem appropnate: and .

(d) generally to sell, transter. pledge. make any agreement with respect to or otherwise deal with any of the Collateral as fully and compietely as though Secured Pany

were the absolute owner thereoi for all purposes. and tp do: at-Secureg Party’'s option, at any ume. ar from time to time, all acts and things which Secured Party deems
necessary to protact or preserve the Coilateral ang Secured Party’s security interest ana rights therein 1n order to effect the intent of this Agreement, ait as fully and etfectively
as Debtor rmght do.
The Debtor hereby ratfies ali that such attorneys shall lawfuily do or cause to be cone by virtue hereof. This power of attorney 18 a power coupled with an interest, will be
irrgvocable and snall terminate only upon payment n tall c!,-thq;@bliga’nons and the termination of this Agreement. The powers conferred upon Secured Party hereunder
are solely 10 protect Securea Party’s interests in ihe Collaterai ana will not impose any duty upan it to exercise any such powers. Secured Party will be accountanle only
for amounts that 1t actuaily recewves as a result of the exercise of such powers. ana neither it nor any of its orticers. directors, employees or agents wiil be responsible to
Debtor tor any action taken or omitted (0 be taken in g_ooq f.a'u_n or.in teliance. on tha.advice of counset axcept ‘or its own grass negligence or willtul misconduct.

15. Expenses. To the extent that Secured Party-incurs any ‘costs or expenses in’protecting or enforcing its rights 1n the Collateral or abserving or performing any of the
conditions or obligations of Debtor thereunder. including but not imited to reasonable attorneys’ tees and the costs and expensas of htigation, such costs and expenses will
be aug on demand, will be included in the Obligations secured heredy ana will bear intarest from the curring or payment theraot at an annual rate equai to tha sum of

% per annum pius the rate of interest established from time to time as the Prime Commarcial Rate of Secured Party but not lgss than 18% per annum andg
not more than the mighest rate permitted by law. As used herein. the term “Prime Commercial Rate” will mean the oase lending rate established by Securad Party from time
10 lime baseo on is consideranon of varnous factors including money-market, business and compelitive tactors. The Prime Commercial Rale is not necessanly Secured Pany’'s
most favored rate. Subject to any maximum or muniMmum interest rate limitations specified herein or oy applicable law, it and whan such Prime Commercial Rate changes.
then in @ach such event, the rate of interest payable under this provision will cnange automatically eltecuve the date of such change.

16. Indemnification. Secured Party wiil not be obligated to pertorm or discharge any obligation or auty of Debtor under any of the Collatera), and the acceptance of the
assignment and grant of a security interest in the Collateral does not constitute an assumption by Secured Party ot any obligation or duty of Oebtor. Debtor will inaemnify
and hold Secured Party harmless against all clairns, demands, hapihties, 10S58S. damagaes. costs and expenses (including attorneys' fees) that Secured Party may incur ansing
under or by reason of this Agreement. the Collateral or any act of Secured Party thereunger or with respect thereto except Secured Party's own wilitul misconduct or gross
negihigence.

17. Moditication, Waiver. This Agreement may not be amended except by a wriing signed by all of the parnties. No failure or delay by Secured Party to exercise any right
or remedy hereunder will operate as a waiver thereof. nor shall any single or parhal exercise of any such right or remedy by Secured Panty preclude any ather or turther
exarcise thereol or the exercise aof any other ngnt or remeady. All remeqies hereunder and iIn any instrument ar aocument relating to any ot the Obligations are cumuiative
ang none of them shall be exclusive of the others or any other remedy aftorded by law. No waiver shall be asserted against Secured Party uniess in writing signed by Secured Party.

18. Survival of Representations and Warranties. All representations and warranties contained herein will survive the execution of this Agreement.

19. Binding Eftect. This Agreement will be DInding upon anc inure to the benetit of Debtor ana Secured Party ana their respective hairs, executors. agministrators. succes-
sors and assigns. It there is more than one Debtor, their obligations hereunder will be joint and several. Whenever the word “Debtor” appears. it will be taken to be singular
or plural, masculine or femimine. as the context may require. Section headings useo nerein are for convenience only and will not attect the construction of this Agreement.
This Agreement will take ettect when signed oy Debtor Any provision herein that may prove limited or unentorceable under any laws or judicial rungs wilt not atect the
vahdity or enforcement of the remainder ot the provision or any other provision.

20. Miscellaneous. This Agreemant will be governed oy and construed in accoraance with the laws ot the State of Ohio. Debtor agrees that all legai actions or proceedings
between Deotor ana Secured Party may be orcught in any court of competent jurisaiction in the State ot Ohio and waives objections to SUMmons, service of Process junsaiction
ol the person of venue ol any such cour.

21. Acknowiledgment. Debtor acknowledges receipt of a true copy ot this Agreement with ail blanxs suitably filled 1n at tne time of execution hereof and certifies that
the terms of the transaction are correctly stateq heren,

22. Special Agreements. [n the event there is a conflict between the terms and conditions of this Agreement and the terms

and conditions of the Loan Agreement entered into on March 10, 1988 between Secured Party and Chicago West Pullman
and Southern Railroad Company.{the "Loan Agreement"), the terms and conditions of the Loan Agreement shall control.

23. Oebtor. Devtor is a __.QQ['R?[QQ,Q."_. existing_under the laws of the State of Qhio

«Ccorporanony” pannership)

iDroprRtorsnip)

Signea at e Lincipnati __ __ ~  Ohio e i on __March_ 10 .19 88.

» Chicago West Pullman Corporation and DEBTQR™ )
Chicago West Pullman Transportation Corporation ' L . éﬂ

Newburgh & SoGEH)Shd e-Railrpad Company
7

oL Ao TIN—dIU

Dennis N. Lindberg . _Treasurer

(name) \hitte)

secunsy )
THE CENTRA %coupmv 7%
bankjhg assotrdtion

«
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Inserts to Security Agreement

If Debtor is in default under the Obligations or under
this Agreement,

and such failure shall not be cured within ten (10) days
after receipt of written notice of default from the -
Secured Party

and the continuance of such failure for a period of
thirty (30) days:;

and shall also include but not be limited to all of
Debtor's rolling stock and railroad equipment listed on
the attached Exhibit A;



