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Mr. Vernon Williams R
Secretary SRSER N

surface Transportation Board
12th & Constitution Avenue, N.h.
Washington, D.C. 20423

Dear Mr. Williams:

Enclosed for recording with the Surface Transportatiosn Board is a

Railcar Lease Agreement dated 3/26/96 between the following
parties:

[essor: FBS Business Finance Corporation
601 Second Avenue South
Minneapolis, MN 55402

Lessee: Indiana & Ohio Rail Cotp.

Post Office Box 12576

Cincinnati, OH 45212

Please record thisgs agreement as a primary document.
Algo enclosed ig a Schedule to Lease Agreement dated 3/26/96 which
should be recorded as a secondary agreement to STB Recordation

$ Q000 F .

The eqguipment involved in these tranoagtloqs includes 4, 3800 cf

railcars marked INOX 5006-5009.
The filing fee of $42 is enclosed. Thank vou for vour assistance.
Sincerely,

/77% A ot

Mary Ann Oster
Research Consultant
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SURFACE TRANSPORTATION BOARD
WASHINGTON, D.C. 2042:-0001

4/8/96

Mary Ann Oster

Research Consultant

Oster Researching Services
12897 Colonial Drive

Mt. Airy, MD., 21771

Dear
Madam:
The enclosed document(s) was recorded pursuant to the provisions of Section 11303 of
the Interstate Commerce Act, 49 U.S.C. 11303, on 4/8/96 at 9.05AM , and

assigned recordation number(s). 20008 and 20008-A.

Sincerely yours, . v . N
o5 ~ <
e [ vt/ 7 o ‘?‘ /
R R C e S
"Vernon A. Williams
Secretary

Enclosure(s)

$ 42.00 The amount indicated at the left has been received in
: payment of a fee in connection wi
document filed on the date shown. This receipt is issued for the amount paid and in no way l:‘xdi:te:
acknoMgdgment that the fee paid is correct. This is accepted subject to review of the document which has
been assigned the transaction number corresponding to the one typed on this receipt. In the event of an error
or any quesiions concerning this fee, you will receive a notification after the C
opportunity to examine your document’. " Commisslon bas bad an
I
/

Signsture V/?/Zﬂ/é(/_,@ / ‘
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‘“» FBS Leasing

Member First Bank System

For and in consideration of the mutual covenants and Eromises hereinafter set
forth, FBS Business Finance Corporation ("Lessor”) and the individual,
company or other legal person identified on the signature page of this Lease
as the lessee ("Lessee"} hereby agrees as follows:

1. LEASE.

Lessor hereby | to L , and L hereby leases from Lessor, all
items of railroad rolling stock and other property described in any schedule or
schedules executed by the parties, concurrentl?/ herewith or hereafter, which
schedules state they are subject to this Lease (collectively, the "Schedules”).
All items of railroad rolling stock and other property described in any
Schedule and all replacement parts, additions, repairs and accessories
incorporated in, or attached or affixed to, any such property, is collectively
referred to in this Lease as the "Equipment”.

2. TERM OF LEASE.

This Lease shall commence on the date it is executed and, unless sooner
terminated by Lessor as provided in Section 19, shall continue until the "Total
Number of Rent Payments” shown on each Schedule shall have been made.

3. ReEnT.

As rent for the Equipment described on each Schedule, Lessee agrees to pay
to Lessor the sum of (x} the rent payments shown under "Rent Payment” on
that Schedule, multiplied by the "Total Number of Rent Payments” shown on
that Schedule, plus ly) any additional rent specified on that Schedule, plus (z)
"Stub Rent” amounts payable with respect to the period between the date of
any payment by Lessor to the vendor of the Equipment and the first Rent
Payment Due Date shown on that Schedule. Payments are to be made on
each and every Rent Payment Due Date shown on the Schedule until the
Total Number of Rent Payments have been made. The first rent payment
with respect to each Schedule is due upon Lessee's acceptance (as described
in Section 8) of any Equipment described in that Schedule. Rent shall be paid
on the dates specified in the Schedule at the office of Lessor or to such other
person or at such other place as Lessor may from time to time designate in
writing. In addition to the rent payments described above, Lessee shall pa
the amount of any personal property taxes or other taxes and all
maintenance, insurance and other costs and expenses with respect to the
Equipment (including amounts, if any, required to be paid under Sections 14
and 186 of this Lease). The payments described in the previous sentence shall
be paid when due to the person entitled to those payments. If Lessee fails to
make any such payment or pay any other expense required to be paid by
Lessee pursuant to this Lease, Lessor, at its option, may pay such expense,
which shall constitute additional rent and be due and payable from Lessee to
Lessor upon demand therefor.

4. LATE CHARGE.

If Lessor does not receive any rent or any other sum required to be paid to
Lessor within ten {10) days after its due date, Lessee shall pay to Lessor a
late charge of five percent {56%)} of such late payment.

5. ESTIMATED COST.

The rent payments specified in each Schedule have been computed on the
basis of the total cost of the Eq_uipment to Lessor, as estimated at the time
that Schedule is executed. otal cost includes the cost to Lessor of
purchasing and delivering the Equipment to Lessee, transportation, and all
other charges with respect to the Equipment. Lessee hereby authorizes
Lessor to correct the rent payments to reflect any difference between the
actual cost of the Equipment and the estimated cost.

6. SECURITY DEPOSIT.

Lessee has deposited or will deposit with Lessor the sum shown as "Security
Deposit™, if any, on each Schedule as a security deposit and not as advance
rent. Lessor may, at its option, apply any security deposit to cure any defauit
under this lease by Lessee, in which event Lessee shall prom?t!y pay a
sufficient amount to Lessor to restore the security deposit to the full amount
specified in the Schedule. Upon termination of this Lease, Lessor shall return
any remaining balance of the security deposit(s), if any, to Lessee if and only
if Lessee has fulfilled all of its obligations under the Lease.

7. SELECTION OF EQUIPMENT AND SUPPLIER.

Lessee has selected the Equipment and the supplier of the Equipment.
Lessor agrees to order the Equipment from the supplier in accordance with
Lessor’'s customary practices, and Lessor shall not be obligated to lease the
Equipment to Lessee unless the supplier fills the order. Lessor shall have no
liability because of any delay by the supplier in filling the order. Lessee will
accept the Equipment if delivered in good repair and authorizes Lessor to add
to the Schedules any serial numbers or other identification of the Equipment
when known. Any delay in the delivery of the Equipment will not atfect the
validity of this Lease.

8. WARRANTIES.

LESSOR MAKES NO WARRANTIES, EXPRESS OR IMPLIED, AS TO THE
CONDITION, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OF, THE ABSENCE OF ANY CLAIM OF INFRINGEMENT OR THE LIKE WITH
RESPECT TO, OR ANY OTHER MATTER CONCERNING, THE EQUIPMENT AND
EXPRESSLY DISCLAIMS ANY SUCH WARRANTIES OR ANY OTHER
WARRANTIES IMPLIED BY LAW. LESSEE HEREBY WAIVES ANY CLAIM IT
MIGHT HAVE AGAINST LESSOR FOR ANY LOSS, DAMAGE OR EXPENSE
CAUSED BY THE EQUIPMENT OR BY ANY DEFECT THEREIN, OR BY THE USE
OR MAINTENANCE OF, OR SERVICING OR ADJUSTMENT TO, THE
EQUIPMENT AND, AS TO LESSOR, LEASES THE EQUIPMENT AS-IS AND
WITH ALL FAULTS AND WITHOUT WARRANTY OF ANY KIND. LESSOR
WILL NOT BE LIABLE FOR ANY LOSS OR INTERRUPTION OF OR DAMAGE TO
LESSEE'S BUSINESS ON ACCOUNT OF ANY MECHANICAL FAILURE OR
DELAY IN CONNECTION WITH THE FURNISHING OR USE OF THE
EQUIPMENT. Lessee acknowledges that Lessor is not a dealer or
manufacturer of Equipment of any kind and is not the seller of the Equipment,
and that each unit of Equipment is of a type, size, design and capacity
selected solely by Lessee. Lessee also acknowledges that Lessor supplies
the Equipment without any obligation to install, test, erect, service or
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maintain the Equipment. If the‘.E_mﬁmmﬁ{]s not properly installed, does not
operate as represented or warranted by the manufacturer or seller thereof, or
is unsatisfactory for any reason, Lessee shall make any claim on account
thereof solely against the manufacturer or seller and no such occurrence shall
relieve Lessee of any of its obligations under this Lease. The only warranty
applicable to any Equipment is the manufacturer's warranty, if any {in the
case of new Equipment) and Lessor makes no warranty to Lessee beyond
that contained in the manufacturer's warranty, if any. Lessee acknowledges
receipt of the manufacturer's warranty with respect to any new Equipment.
So long as Lessee is not in default under this Lease, Lessor assigns to Lessee
any manufacturer's, seller's or other warranty, whether express or implied, on
the Equipment and any claim that Lessor may have as owner of the
Equipment against the manufacturereor supplier or any other person. All
claims or actions on any warranty shall be made or prosecuted by Lessee, at
its sole expense, and Lessor shall have no obligation whatsoever to make any
claim on such warranty. Any recovery in cash or cash equivalents under
such warranty shall be made payable jointly to Lessee and Lessor. At
Lessor's option, all cash proceeds or cash equivalents from such warranty
recovery may be used to repair or replace the Equipment, Lessee shall
continue to pay rent to Lessor as specified in this Lease, notwithstanding any
claim for breach of warranty.

9. INSPECTION AND ACCEPTANCE BY LESSEE.

Upon delivery of the Equipment, Lessee shall promptly make all necessary
inspections and tests of the Equipment in order to determine whether the
Equipment conforms to specifications and is in good condition and repair.
Lessee shall promptly notify Lessor in writing of any defect or other objection
to the type or condition of the Equipment. If Lessee fails to notify Lessor in
writing of any defect in or objection to the Equipment within ten (10) days
after delivery of the Eguipment to Lessee, it shall conclusively be established,
as between Lessor and Lessee, that Lessee has fully inspected the Equipment
and that Lessee is satisfied with and has accepted the Equipment as in good
condition and repair for all purposes of this Lease. |f Lessee determines that
the Equipment is in good condition and repair before the expiration of ten (10)
days after the Equipment is delivered, and in all events prior to placing the
Equipment in service, Lessee shall execute and deliver to Lessor a certificate
of acceptance in form satisfactory to Lessor. Lessee’'s acceptance of any
Equipment with knowledge of a nonconformity cannot be revoked because of
such nonconformity.

10. LAwWS, RULES AND INSPECTION.

Lessee agrees to comply with all laws of the jurisdictions in which its
aperations involving the Equipment may extend, with the interchange rules of
the Association of American Railroads (and qualify for interchange service in
accordance with such interchange rules) and with all lawful rules of the
United States Department of Transportation, the Interstate Commerce
Commission and any other legislative, executive, administrative or judicial
body exercising any power or jurisdiction over the Equipment, to the extent
that such laws and rules affect the title, operation, maintenance or use of the
Equipment, and in the event that such laws or rules require any alteration,
replacement or addition of or to any Equipment, Lessee will conform
therewith at its own expense. Lessee agrees to prepare and deliver to the
Lessor within a reasonable time prior to the required date of filing {or, to the
extent permissible, file on behalf of the Lessor) any and all reports (other than
income tax returns) to be filed by Lessor with any Federal, State or other
regulatory authority by reason of the ownership by the Lessor of the
Equipment or the leasing thereof ta Lessee. Lessor shall have the right, but
not the obligation, at its sole cost and expense, to inspect the Equipment and
the Lessee’s records with respect thereto, during normal business hours and
upon reasonable notification to Lessee.

11. POSSESSION AND USE.

So long as no Event of Default shall have occurred and be continuing
hereunder, Lessee shall be entitisd to the possession and use of the
Equipment in accordance with the terms of this Lease. Lessee agrees to use
or cause the Equipment to be used solely within the United States of
America. Lessee shall not assign or sublease its leasehold interest under this
Lease in the Equipment except {a) as provided in this paragraph 11 or (b)
pursuant to such arrangements and to such parties as shall be subject to the
reasonable approval {evidenced by a written instrument) of Lessor. Lessee,
at its own expense, will forthwith pay or discharge any and ali sums claimed
by any party which, if unpaid, might become a lien, charge, security interest
or other encumbrance upon or with respect to the Equipment (including an
accession thereto), or the interest of Lessor, or Lessee therein, and will
promptly discharge any such lien, claim, security interest or other
encumbrance which arises. Lessee shall not use the Equipment, or permit it
to be used, for the transportation or storage of any substance which is
categorized as, or required to be labeled as, "poison” or "poisonous”,
"explosive™ or "radioactive” (or any categories or labels substituted for such
categories or labels as in effect on the day hereof) under 49 CFR 171 or other
applicable Federal rules in effect from time to time regulating the
transportation of hazardous materials;. So long as no Event of Default shall
have occurred or be continuing hereunder, Lessee shall be entitled to the
possession and use of the Equipment upon lines of railroad owned or
operated by it or upon lines of railroad over which the Lessee has trackage or
other operating rights or over which railroad Equipment of the Lessee is
regularly operated pursuant to contract and shall be entitled to permit the use
of the Equipment upon connecting and other carriers in the usual interchange
of traffic and to assign its rights to the Equipment or to sublease the
Equipment, but only upon and subject to all the terms and conditions of this
Lease; provided, that without the Lessor's prior written consent (which shall
not be unreasonably withheld}, no such assignment or sublease (other than to
a subsidiary of Lessee) shall be for a period in excess of one year, and
rovided Lessee's obligations hereunder shall continue in full force and effect
as the obligations of a principal and not of a surety; and provided, further,
that Lessee shall not without Lessor's prior written consent assign of
sublease the Equipment to, or permit the assighment or sublease of the
E1yi ment to, any person who shall then be engaged in any proceedings for
rde ief under any bankruptcy or insolvency law or laws relating to the relief of

ebtors, readjustments of indebtedness, reorganizations, arrangements,
compositions or extensions of indebtedness. Lessee may receive and retain




compensation for the use of any of the Equipment from railroads or other
entities so using such Equipment. Each sublease or assignment permitted by
this paragraph shall (a) be expressly subject and subordinate to all of the
provisions of this Lease, (b) shall expressly require the Equipment subject
thereto to be returned as directed by the Lessor upon notice to such assignee
or sublessee that an Event of Default shall have occurred and be continuing
and {c) shall expressly rrohibit any further sublease or assignment of the
Equipment. Lessee shall, within fifteen (15) days after the execution of any
such sublease, deliver a conformed copy thereof to the Lessor .

12. INDEMNITY.

Lessee shall held Lessor harmless from, and pay to Lessor the amount of, any
fine, penalties or other amounts for which Lessor is held liable as a resuilt of,
and any legal expenses Lessor has arising out of, the use, condition,
ownership or operation of any item of Equipment, including any claims made
under the strict liability doctrine, and as a result of any lien, encumbrance or
claim made on the Equipment by anyone, including Lessee’s employees and
agents. Lessee shall indemnify Lessor against, and hold Lessor harmless
from, any and all claims, actions, damages (including reasonable attorneys'
fees), obligations, liabilities and liens (including any of the foregoing arising or
imposed without Lessee’s fault or negligence, or in connection with latent or
other defects, or any claim for patent, trademark or copyright infringement or
under the doctrine of "strict liability™y, imposed or incurred by or asserted
against Lessor or its successors or assigns, arising out of the manufacture,
purchase, lease, possession, operation, condition, return or use of the
Equipment, by operation of law or by Lessee’s failure to comply with the
terms of this Lease. Upon written notice by Lessor of the assertion of any
claim hereby indemnified against, Lessee shall assume full responsibility for
the defense thereof. This section shall survive termination of this Lease.

13. MAINTENANCE.

Lessee agrees that, at its own cost and expense, it will maintain and service
the Equipment (including any parts installed on or replacements made to the
Equipment and considered an accession thereto as herein below provided)
which is subject to this Lease consistent with Lessee's standards for similar
owned or leased Equipment, so that the Equipment_and each component
thereof, will remain, at all times during the Lease Term {A) in the same
operating order, repair and condition as when originally delivered to Lessee,
reasonable wear and tear excepted, (B) in compliance with any and all
applicable laws, regulations, requirements and rules, including, without
limitation, those set forth in Section 10 hereof, and (C) in compliance with
the Manufacturer's recommendations, maintenance standards, service
bulieting, manuals and preventive maintenance schedules relating to the
Equipment, all as in effect from time to time during the Lease Term. Lessee
shall maintain all records, logs and other materials required by the Association
of American Railroads or the Department of Transportation, or any other
governmental authority having jurisdiction over the Equipment or Lessee, to
be maintained in respect of the Equipment. Subject in all events to Section
10 and this Section 13, Lessee, at its own cost and expense, may from time
to time make such other additions, modifications and improvements to the
Equipment during the term of this Lease as are readily removable without
causing material damage to the Equipment (and do not adversely and
materially affect the value, utility and remaining useful life of the Equipment).
The additions, modifications and improvements made by Lessee under the
preceding sentence shall be owned by Lessee, except to the extent such
additions, modifications or improvements are made in order to comply with
the following sentence. Any and all parts installed on and additions and
replacements made to the Equipment (A} which are not readily removable
without causing material damage to the Equipment, (B} in the course of
ordinary maintenance of the Equipment, or (C) which are required by the
interchange rules of the Association of American Railroads or by the
regulations of the Interstate Commerce Commission, the Department of
Transportation or any other applicable regulatory body, for the operation or
use of the Equipment in railroad interchange, shall constitute accessions to
the Equipment and full ownership thereof free from any lien, charge, security
interest or encumbrance and shall immediately be vested in Lessor, and
Lessee shall comply with all provisions of Section 21 hereof applicable to
such accessions.

14. LICENSING, REGISTRATION AND TAXES.

If the Equipment or use of the Equipment requires Iicensing by or registration
with any govemmental authority, Lessee shall, at Lessee’'s expense, obtain
and maintain such license or registration continuously during the term of this
Lease. As additional rent, Lessee shall pay when due all federal, state or
local license and registration fees, assessments, sales, use, property and
other taxes (excluding any tax measured by Lessor's net income), together
with any penalties or interest applicable thereto, now or hereafter imposed by
any governmental authority upon any item of the Equipment or the rent
payable hereunder or by reason of the use, operation or maintenance of the
Equipment. Lessee shall pay all such fees or taxes whether they are payable
by or assessed to Lessor or Lessee but, if under law or custom such
payments shall be made only by Lessor, Lessee shall promptly notify Lessor
and shall reimburse Lessor, upon demand, for all payments thereof made by
Lessor. If by law any such registration or license fee or tax is billed to
Lessor, Lessee at its expense will do any and all things required to be done
by Lessor in connection with the licensing or registration procedure and the
levy or assessment of any tax, including the billing or payment therecf. Upon
request, Lessee shall provide Lessor with proof of payment of any such fee or
tax.

15. TAX INDEMNIFICATION.

This Lease has been entered into on the basis that Lessor shall be entitled to
such deductions and other tax benefits as are provided by federal, state and
Ilocal law to an owner of property (the "Tax Benefits™) including, without
imitation:

(a) with respect to each item of Equipment, the accelerated cost
recovery deduction (or any alternative depreciation system deduction, if so
elected by Lessor) allowed under the provisions of Section 168 of the Internal
Revenue Code of 1986, as amended (the "Code™), for property having the
cladss life specified in the relevant Schedule with respect to that Equipment,
an

{b) all of the foregoing Tax Benefits, credits and deductions being
computed pursuant to such federal, state and local tax rates, tax rate
schedules and formulae as are presently in effect.

If Lessor shall lose for any reason whatsoever (including, without limitation,
as a result of a change of applicable law with respect to tax rates or any
other Tax Benefits), shall not have or shall lose the right to claim, or if there
shall be disallowed or recaptured with respect to Lessor, all or any portion of
the Tax Benefits as are currently provided to an owner of property with

respect to one or more items of the Equipment {"Loss"} then, upon thirty (30)
days' written notice to Lessee by Lessor that a Loss has occurred, Lessee
shall pay Lessor an amount which, in the reasonable opinion of Lessar and
after deduction of all taxes required to be paid by Lessor with respect to the
receipt of such amount, will cause Lessor's net after-tax return (based on the
highest marginal tax rates} over the term of the Lease in respect of such item
of Equipment to equal the net after-tax retumn that would have been available
if Lessor had been entitled to the utilization of all the Tax Benefits.

For purposes of this Section 16, a Loss shall occur upon the earliest of (a)
the happening of any svent {such as change of applicable law with respect to
tax rates or any other Tax Benefit or a disposition or change in use of an item
of Equipment) which may cause such Loss, (b) the payment by Lessor to the
Internal Revenue Service of the tax increase resulting from such Loss, or (c}
the adjustment of the tax return of Lessor to reflect such Loss. Lessor shall
not be entitied to a payment under this Section on account of any loss due
solely to one or more of the following events: (aa) a disqualif'ying disposition
due to sale of an item of Equipment by Lessor prior to any detault by Lessee,
{bb) a failure of Lessor to claim timely or properly the Tax Benefits (as
adjusted or otherwise modified by tax elections lessor may have made with
respect thereto) for an item of Equipment in the tax return of the Lessor, (cc)
a disqualifying change in the nature of Lessor's business or liquidation
thereof, (dd) a foreclosure by any person holding through Lessor a lien or an
item of Equipment, which foreclosure results solety from an act of Lessor, or
{ee) the failure of Lessor to have sufficient taxable income or tax liability to
utilize the Tax Benefits.

All of Lessor’s rights and privileges arising from the indemnities contained in
this Section 15 shall survive the expiration or other termination of this Lease.

For purposes of this Section 15, the term "Lessor” shall include any affiliated
group (with-in the meaning of Section 1604 of the Code) of which Lessor is a
member for any year in which a consolidated income tax return is filed for

such affiliated group.

16. INSURANCE.

Lessee, at its sole cost and expense, shall procure, maintain and pay for (a)
insurance against the loss or theft of or damage to the Equipment, for the
"Stipulated Loss Value" determined in accordance with the relevant
Schedule(s), naming Lessor and its assigns as a loss payee, (b}
comprehensive general liability insurance providing coverage for bodily injury
and property damage with combined single limits of at least $5 million (or
such greater amount as may be required by the Association of American
Railroads, the Interstate mmerce Commission, the Department of
Transportation, or other Federal, State, Administrative, Legislative or other
governmental body having jurisdiction in the matter) not subject to an annual
aggregate, naming Lessor and its assigns as an additional insured, and
endorsed to act as %n'mary insurance with respect to Lessor, {c) any other
insurance required by Lessor or any governmental authority.  All such
insurance shall be in form and amount, and provided by an insurer,
satisfactory to Lessor. Lessee shall deliver the policies of insurance or
duplicates thereof or certificates of insurance to Lessor at the time the lease
is signed or prior to the delivery of the Equipment and thereafter 30 days prior
to each policy renewal. Each insurer shall agree by endorsement upon the
policy or policies issued by it or by independent instrument furnished to
Lessor that the insurer will provide thirty {30) days prior written notice to
Lessor of any cancellations or non-renewal of the policy or any material
change in policy conditions, Lessee shall comply with all restrictions
{including any geographical limitations} contained in any insurance palicies.,
All insurance policies shall provide that the insurance shall not be invalidated
as to Lessor by any act, omission or neglect of Lessee. Lessee shall notify
Lessor immediately in writing of any accident involving the Equipment
regardless of the amount of damage, and shall cooperate fully with Lessor
and all insurance companies in the investigation, prosecution and defense of
claims. The proceeds of any insurance, at the option of Lessor, shall be
applied {aa) toward the replacement, restoration or repair of the Equipment,
or (bb) toward payment of the obligations of Lessee under this Lease. Lessee
hereby appoints Lessor as Lessee's attorney-in-fact to make claim for, receive
ayment of, and execute and endorse all documents, checks or drafts for
oss or damage under any such insurance policy. In the event Lessee fails to
procure, maintain or pay for the insurance required by this Lease, or to pay
any fees, assessments, charges or taxes as required in this Lease, Lessor
shall have the right, but not be obligated, to obtain such insurance or pay
said fees, assessments, charges and taxes, as the case may be. In that
event, Lessee shall reimburse Lessor for the cost thereof upon demand, and
{ailure to repay the same shall constitute an Event of Default under this
ease.

17. LOSS AND DAMAGE.

Lessee hereby assumes and shall bear the entire risk of loss, theft, damage or
destruction of all or any item of the Equipment from any cause whatsoever;
and no loss, theft, damage or destruction of all or any item of the Equipment
shall relieve Lesses of its obligation to pay rent or of any other obligation
under this Lease, which shall continue in full force and effect,
notwithstanding such loss, theft, damage or destruction. The risk of loss
shall gass to Lessee on the earlier of {i) deliverg of the Equipment to a carrier
for shipment to Lessee; (i} tender of the quipment to Lessee; or {iii)
acknowledgement by a bailee who holds the Equipment of Lessee's right to
ossession of the Equipment. In the event of damage to any item of

quipment, 1 shall i diately place the same in good repair (ordinary
wear and tear excepted). If Lessor determines that any item of Equipment is
lost, stolen, destroyed, worn out or damaged beyond repair as a result of
ordinary use, neglect, abuse or any other cause whatsoever, Lessee, at the
option of Lessor, will; {a) replace the same with similar Equipment in good
repair, or (b) pay Lessor in cash all of the following: (aa) all amounts then
owed by Lessee to Lessor under this Lease, and (bb) the Stipulated Loss
Value o¥ said item of Equipment, determined as of that date in accordance
with the Schedules, less any proceeds of insurance thereon received by
Lessor. Upon Lessor's receipt of such payment, Lessee shall be entitled to
whatever interest Lessor may have in said item of Equipment, in its then
condition and location, without warranties, express or implied, and this Lease
shall be terminated with respect to such item.

18. DEFAULTS.

The occurrence of any one or more of the following events shall constitute an
Event of Default under this Lease:

{a) Lessee shall fail to make any rent or other payment when due; or

{b} Lessee shall fail to perform or observe any other covenant, condition or
agreement to be performed or observed by it under this Lease and such
failure shall continue for a period of ten (10} days after written notice thereof
is delivered to Lessee by Lessor; or

{c) any representation or warranty made by Lessee in this Lease or in any
document or certificate furnished to Lessor in connection with or pursuant to
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th»’s Lease (including but not limited to financial statements) shall have heen
false in any material respect when made or furnished; or

(d) Lessee shall become insolvent or bankrupt or make an assignment for
the benefit of creditors or consent to the appointment of a trustee or
receiver, or a trustee or receiver shall be appointed for Lessee or for a
substantial ert of its property without its consent and shall not be dismissed
for a period of thirty (30) days, or bankruptcy, reorganization or insolvency

roceedings shall be instituted by or against Lessee and, if instituted against
essee, shall not be dismissed for a period of thirty (30) days, or Lessee dies,

is dissolved, terminates its existence or its business is discontinued; or

{e) Lessee attempts to remove, sell, transfer, encumber, part with
possession of or sublet all or any item of the Equipment; or

(f} Lessee is liquidated or dissalved, or commences any acts relative
thereto, or, without the rrior written consent of Lessor, (i) Lessee sells or
otherwise disposes of all or substantially all of the assets of Lessee, {ii)
Lessee merges or consolidates with any other person, or {iii} if Lessee is a
corporation, ownership, control, or power to vote fifty percent (60%) or more
of the outstanding shares of any class of voting securities of Lessee is
transferred by the current holders, in one or more transactions; or

(@) any indebtedness of Lessee (including but not limited to indebtedness
to Lessor or any of its affiliates) is not paid when due, or Lessee defaults
under any bond, debenture, note or other evidence of indebtedness of Lessee
or under any indenture or other instrument under which any such evidence of
indebtedness has been issued or by which it is governed and payment of
such indebtedness is accelerated.

19. REMEDIES.

Upon the occurrence and during the continuation of any Event of Default,
Lessor shall have all the rights and remedies provided by applicable law and
by this Lease. In addition to the rights and remedies provided by applicable
law, Lessor may, at its option, deciare this Lease to be in default. Upon
declaring this Lease to be in default, Lessor, in its sole discretion, may
exercise any one or more of the following remedies:

(a) terminate this Lease; or

(b) declare immediately due and payable, without notice or demand to
Lessee, the sum of (i) the accrued and unpaid rent payments for the period
ending on the date of default; (i} the present value of any and all rent
payments for the period from the date of default through the scheduled
expiration of this Lease; and {iii} any other sums then payable under the
Lease; or

{c) cause Lessee, upon written demand of Lessor and at Lessee's
expense, to retumn promptly any or all items of Equipment to Lessor in
accordance with all of the terms of Section 22 hereof, or Lessor, at its
option, may take possession of any or all items of Equipment without demand
or notice wherever the same may be located without any court order or
process of law and remove the same without liability for injuries suffered
through or loss caused by such repossession, and such repossession shall
not constitute termination of this Lease unless Lessor expressly terminates
this Lease in writing, and Lessee waives any and all rights to notice and
judicial hearing with respect to the repossession or attachment of the
Equipment by Lessor in the event of defauit under this Lease by Lessee; or

(d) sell or lease any or all items of Equipment at public or private sale or
lease at such time or times as Lessor may determine 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 shail constitute
reasonable notice thereof to Lessee; or otherwise disposes of, hold, use,
operate, or keep idle such Equipment, all as Lessor, in its sole discretion, may
determine and all free and clear of any rights of Lessee and without any duty
to account to Lessee for such action or inaction or for any proceeds with
respect thereto; or

(e} exercise any other right or remedy which may be available to Lessor
under the Uniform Commercial Code or any other applicable law or proceed
by appropriate court action to enforce the terms of this Lease, to recover
possession of the Equipment, to recover damages for the breach of this
Lease or to rescind this Lease as to any or all Equizment. Lessor may elect,
whether before or after recovering possession of the Equipment, by written
notice to Lessee, to cause Lessee to pay Lessor as liquidated damages for
loss of a bargain and not as a penalty, and in lieu of all other sums due to
Lessor for the remaining term of this Lease (except any indemnification
obligation under Section 12, which shall survive the payment of the
Stipulated Loss Value) on the date specified in such notice, an amount equal
to the rent payment or payments and other payments under the Lease that
are due and payable as of the date of the written notice, plus a sum equal to
the Stipulated Loss Value of the Equipment, determined as of the date of the
written notice in accordance with the Schedules, reduced by any net
groceeds of the disposition of the Equipment which were previously received

y the Lessor. In the event Lessor collects the liquidated damages specified

in the preceding sentence and has not previously sold or released the
Equipment, Lessor shall appoint Lessee as Lessor's agent to diseose of the
Equipment at the best price obtainable on an "AS IS-WHERE IS™ basis and
Lessee shall be entitled to the proceeds of such sale of the Equipment to the
extent they do not exceed the Stipulated Loss Value and shall pay any
excess to Lessor. Lessee shall pay Lessor all costs and expenses, including
attorneys' fees, incurred by Lessor in exercising any of its rights or remedies
under this Lease or in enforcing any of the terms or conditions of this Lease.
Lessee shall continue to be liable for all indemnities under this Lease and for
all legal fees and other costs and expenses resulting from an Event of Defauit
or the exercise of Lessor's remedies, including placing any Equipment in the
condition required by Section 22 of this Lease, notwithstanding Lessor's
exercise of any right or remedy under this Lease. Except as expressly
provided above, no remedy is exclusive, but each shall be cumulative and in
addition to any other remedy referred to above or otherwise available to
Lessor at law or in equity. The 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 any action or the entry of judgment
against Lessee shall not bar Lessor’'s right to repossess any or all items of
Equipment. No express or implied waiver by Lessor of any default shall
constitute a waiver of any other default by Lessee or a waiver of any of
Lessor's rights. To the extent permitted by applicable law, Lessee hereby
waives any rights now or hereafter conferred by statute or otherwise which
may require Lessor to sell, lease or otherwise use any Equipment in mitigation
of Lessor's damages as set forth in this Section 19 or may otherwise limit or
modify any of Lessor's rights or remedies under this Section 19. LESSEE
AGREES AT ANY ACTION BY LESSEE OR LESSOR CONCERNING THE
LEASE SHALL BE VENUED IN THE COURTS OF THE STATE OF MINNESOTA,
AND LESSEE HEREBY SUBMITS TO THE PERSONAL JURISDICTION OF THE
COURTS OF MINNESOTA, BOTH FEDERAL AND STATE, IN ANY ACTION
WITH RESPECT TO THIS LEASE AND AGREES THAT ANY STATE COURT
ACTION SHALL BE VENUED IN THE DISTRICT COURYT OF HENNEPIN
COUNTY, MINNESOTA. LESSOR AND LESSEE EACH IRREVOCABLY WAIVES
THE RIGHT TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT
SER?E%\?ELATING TO THIS LEASE OR THE TRANSACTIONS CONTEMPLATED

20. ASSIGNMENT.

LESSEE SHALL NOT ASSIGN, PLEDGE OR HYPOTHECATE THIS LEASE IN
WHOLE OR IN PART, NOR ANY INTEREST IN THIS LEASE, NOR SHALL
LESSEE SUBLET OR LEND ANY ITEM OF THE EQUIPMENT, NOR PLEDGE,
MORTGAGE OR OTHERWISE ENCUMBER THE EQUIPMENT OR (EXCEPT AS
PROVIDED IN SECTION 11)PERMIT IT TO BECOME ENCUMBERED, WITHOUT
THE PRIOR WRITTEN CONSENT OF LESSOR. LESSEE'S INTEREST HEREIN
MAY NOT BE ASSIGNED OR TRANSFERRED BY OPERATION OF THE LAW.
Consent to any of the foregoing acts shall not be deemed to be consent to
any subsequent similar act. Lessor may assign this Lease or mortgage the
Equipment or both in whole or in part, without notice to Lessee. If Lessee is
given notice of such assignment, it shall acknowledge receipt of that notice
in writing. Each assignee or mortgagee from Lessor shall have ail of the
rights, but none of the obligations, of Lessor under this Lease. Lessee shall
not assert against any assighee and/or mortgagee any defense, counterclaim
or offset that Lessee may have against Lessor. Upon receipt from Lessor of
written notice of assignment, Lessee will pay to the assignee any portion of
the rent assigned to the assignee. Lessee's obligation to pay rent to the
assignee shall be absolute and unconditional and shall not be subject to any
defense or offset, and said obligations shall continue until Lessee receives a
written notice from the assignee that all indebtedness secured by such
assignment has been paid in full, Notwithstanding any assignment, Lessor
warrants that Lessee shall quietly enjoy use of the Equipment, subject to the
terms and conditions of this Lease. Subject to this Section 20, this Lease
inures to the benefit of and is binding upon the heirs, legatees, personal
representatives, successors and assigns of Lessor and Lessee.

21. OWNERSHIP, IDENTIFICATION, RECORDING.

The Equipment is and shall at all times remain the sole and exclusive property
of Lessor and Lessee shall have no right, title or interest therein or thereto
except as expressly set forth in this Lease. This Lease is a lease and not a
security agreement and Lessee has no right, title or interest in the property
except as Lessee. The Equipment shall remain personal property regardless of
whether it becomes affixed or attached to real property, or permanently rests
upon any real property or any improvement thereon. Lessee shall not attach
the Equipment to any personal or real property so as to cause the property to
become an accession or fixture thereto or take any action which would
confer upon anY‘ person having an interest in such real or personal property
an interest in the Equipment. The Lessee will cause the Equipment to be
kept numbered with the identification numbers as shall be set forth in any
amendment or supplement hereto, Lessee will keep and maintain, plainly,
distinctly, permanently and conspicuously marked on each side of each unit
of E uigment, in letters not less than one inch in height, the words "OWNED
BY FBS BUSINESS FINANCE CORPORATION" or other appropriate words
designated by the Lessor, with appropriate changes thereof and additions
thereto as from time to time may be required by law in order to protect
Lessor's title in the Equipment and the rights of Lessor under this Lease.
Lessee will replace promptly any such words which may be removed,
defaced, obliterated or destroyed. Lessee will not change the identification
number of any unit of Equipment unless and until (i) a statement of new
number or numbers to be substituted therefor shall have been filed with
Lessor and filed, recorded and deposited by Lessee in all public offices where
this Lease shall have been filed, recorded and derositod and (ii} Lessee shall
have furnished Lessor an opinion of counsel in form and substance
reasonably satisfactory to Lessor to the effect that such statement has been
so filed, recorded and deposited, such filing, recordation and deposit will
protect lLessor's interests in such Equipment and that no other filing,
recording, deposit or giving of notice with or to any other Federal, State or
local government or agency thereof is necessary to protect the interests of
Lessor in such Equipment, The Equipment may be lettered with the names or
initials ar other insignia customarity used by the Lessee or its permitted
sublessees but Lessee will not allow the name of any other person, to be
placed on the Equipment as designation that might be interpreted as a claim
of ownership. Lessee, at its own expense, will cause this Lease and all
supplements to the Lease to bhe filed with the Interstate Commerce
Commission pursuant to 49 U.S.C. Section 11303 and will provide Lessor
with an opinion of counsel, satisfactory to Lessor, that Lessor's title in the
Equipment is free and clear of any security interests or other encumbrances
except for the interest of the Lessee under the Lease. Lessee, at its own
expense, will further cause this Lease to be filed and recorded and, from time
to time when required, refiled and rerecorded, in accordance with the
applicable provisions of the applicable Uniform Commercial Code, in the same
manner as if the Lessor's interest in this Lease represented a security interest
and in any other state of the United States of America or the District of
Columbia where filing is necessary or reasonably requested by the Lessor for
the purpose of proper protection, to the satisfaction of counsel of Lessor, of
its interests and rights under this lLease for the purpose of carrying out the
intention of this Lease. The Lesseoe, in addition, will from time to time, do
and perform any other act and will execute, acknowledge, deliver, file,
register, record (and will refile, reregister, deposit and redeposit or rerecord
whenever required) any and all further instruments required by law or
reasonably requested by Lessor for the purpose of proper protection, to its
satisfaction, of its interest in the Equipment, or for the purpose of carrying
out the intention of this Lease; and the Lessee will promptly furnish to the
Lessor evidence of all such filing, registering, depositing or recording, and an
opinion or opinions of counsel for the Lessee with respect thereto
satisfactory to Lessor.

22. RETURN OF EQUIPMENT UPON EXPIRATION OF TERM.

Upon the einration of this Lease or any prior termination of this Lease for
any reason, Lessee shall return the Equipment to the Lessor in the condition
hereinafter provided, b¥ causing &ll Equipment to be moved, at Lessee's
expense, onto storage facilities on Lessee’s tracks as to which Lessor shall
specify in writing not less than 80 days prior to the expiration of the Lease.
if any item of Equipment is not delivered to Lessor on or hefore the expiration
or prior termination of this Lease, or is so delivered, but not in compliance
with the requirements of Section 13 and this Section 22 within fifteen (15)
days after the date of expiration or earlier termination, then the rent for all of
the Equipment shall continue equal to 150% of the daily equivalent of the
rental payable during the term of this Lease; provided, however, that nothing
in this Section 22 shall be deemed or construed as Lessor's authorization of
Lessee's use of the Equipment, or any item of Equipment, after the expiration
or prior termination of this Lease. [.essee shall store the Equipment on such
storage tracks or facilities without charge to Lessor for a period of up to 120
days after acceptance of the Equipment by Lessor. Upon not less than 15
days' notice from Lessor, Lessee shall transport the Equipment once (at
Lessee’s sole expense), to any location within the Continental United States
designated by Lessor. During any such storage period, the Lessee will be
responsible for insurance in respect of the Equipment and the Lessee will
permit the Lessor or any person designated by it, including the authorized
representative or representatives of any prospective purchaser of the
Equipment, to inspect the same. Each unit of Equipment returmed to Lessor




pursuant to this Section shall (i) be in the same operating order, repair and
condition as when originally delivered to Lessee, reasonable wear and tear
excepted, (i) meet the standards then in effect required for a third party
purchaser or third party lessee immediately to operate such Equipment
without further inspection, repair, replacement, alterations or improvements
under the Interchange Rules of the Association of American Railroads (and
qualify for interchange service in accordance with such interchange rules)
and/or the applicable rules of any govemnment agency or other organization
with jurisdiction, and (iii} be free of Lessee's insignia or advertising. Without
in any way limiting the foregoing, each unit of Equipment shall be in a
condition at least as good as such unit of Equipment would have been in had
it been maintained and used in accordance with all the terms and conditions
of this Lease and any components which require periodic replacement must
have at least 50% of their recommended service life remaining. During any
such storage period, the Lessee shall maintain the Equipment in such manner
as the Lessee normally maintains similar units of railroad Equipment owned or
leased by it in similar storage circumstances, but in any event in no less
manner than is set forth in Section 13 hereof. The assembling, delivery,
storage and transporting of the Equipment as hereinbefore provided are of the
essence of this Lease, and upon application to any court of equity having
jurisdiction in the premises, Lessor shall be entitled to a decree against
Lessee so to assemble, deliver, store and transport the Equipment. All net
amounts eamned in respect of the Equipment after the expiration of the
original term or any extended term hereof shall belong to Lessor, and shall be
paid over forthwith to Lessor,

23. NO OFFSET; IRREVOCABLE AND INDEPENDENT PROMISES.

Upon Lessee's acceptance of any Equipment, Lessee's promises to pay rent
and perform all other obligations with resrect to such Equipment shall
become irrevocable and independent, and shall not be subject to cancellation,
termination, modification, repudiation, excuse or substitution without the
consent of Lessor or any assignes. Lessee hereby waives any and all existing
and future claims and offsets against any rent or other payments due
hereunder, and agrees to pay the rent and other amounts due hereunder
regardless of any offset or claim which may be asserted by Lessee or on its
behalf against Lessor or any other person. This is a net lease and rent due
under this Lease shall not be subject to abatement for any reason
whatsoever. Lessee hereby further acknowledges that the manufacturer or
vendor of the Equipment and their agents and employees were at no time and
are not now the agents or under the supervision of Lessor, and that Lessor
was not and is not the agent of the manufacturer or vendor.

24. WAIVERS.

No waiver of Lessee's obligations, conditions or covenants shall be deemed
to take place unless the waiver is in writing and signed by Lessor. Failure to
exercise any remedy which Lessor maz have under this Lease or any
acquiescence in the default of Lessee by Lessor shall not constitute a waiver
of any obligation of Lessee, including the obligation as to which Lessee is in
default; and Lessor shall be entitled to pursue any remedy available to it
under this Lease until Lessee has rendered complete performance of all
obligations under this Lease.

25. FINANCIAL AND OTHER REPORTS.

During the term of this Lease, Lessee shall furnish Lessor with annual
financial statements within one hundred twenty (120) days after the end of
Lessee’s fiscal year, and Lessee shall provide Lessor such other financial
information as Lessor may from time to time request, including, without
limitation, any reports filed with federal or state regulatory agencies. Lessee
hereby warrants and represents that all financial statements previously
delivered or to be delivered to Lessor by or on behalf of Lessee, and any
statements and data submitted in writing to Lessor in connection with this
Leass, are or will be true and comect and did or will fairly present the
financial condition of Lessee for the periods involved.

26. MASTER LEASE.

In this event Lessor shall hereafter lease to Lessee additional Equipment, the
Equipment shall be described on a Schedule executed by the parties which
shall refer to this Lease. Each Schedule shall, in addition to describing the
Equipment to be leased thereunder, set forth the term of the Lease with
respect to that Equipment, the amount of rent, the manner of payment of the
rent, the number of rent payments, the commencement of the rent payments,
the amount of any security deposit and the stipulated loss value with respect
to that Equipment, whether Lessee has the option, or shall be required, to
purchase the Equipment and at what grice, and may include other provisions.
Each such Schedule when executed by the parties shall be deemed to be a
part of this Lease, and all of the provisions of this Lease, except such
provisions as may be explicitly amended by a Schedule, shall govern such
Schedule or Schedules, it being understood and agreed that this Lease shali
be the Master Lease.

27. CROSS DEFAULT.

Lessee hereby agrees that any default by Lessee in the payment of rent or
performance of any other term or condition of any lease between Lessee and
Lessor, or under any Schedule, whether previously or hereafter entered into,

LESSEE:

Name: THE INDIANA & OHIO RAIL CORP.

shall at the option of Lessor constitute an Event of Default in all Leases or
Schedules, including this Lease, between Lessor and Lessee, and that
thereupon the provisions of Section 19 above shall be applicable.

28. NOTICES.

All notices required or permitted under this Lease shall be sufficient if
delivered personally or mailed to the party receiving the notice at the address
set forth below that party's signature, or at such other address as either
party may designate in writing delivered to the other party from time to time.
Any such notice shall be effective upon delivery or forty-eight (48) hours
after it has been deposited in the United States mail, duly addressed and
postage prepaid.

29. ENVIRONMENTAL COMPLIANCE

Lessee has obtained all permits, licenses and other authorizations pertaining
to the Equipment and its property which are required under federal, state and
local laws relating to pollution or protection of the environment, including
laws relating to emissions, discharges, releases or threatened releases of
pollutants, contaminants, hazardous or toxic materials or wastes into ambient
air, surface water, ground water or land, or otherwise relating to the
manufacture, processing, distribution, use, treatment, storage, disposal,
transport or handling of pollutants, contaminants or hazardous or toxic
materials or wastes ("Environmental Laws"). Lessee is in full compliance
with all terms and conditions of such required permits, licenses and
authorizations and is also in full compliance with all other limitations,
restrictions, conditions, standards, prohibitions, requirements, obligations,
schedules and timetables contained in the Environmental Laws or contained
in any plan, order, decree, judgment or notice. Lessee is further not aware
of, nor has Lessee received notice of, any events, conditions, circumstances,
activities, practices, incidents, actions or plans which may interfers with or
prevent continued compliance or which may give rise to any liability under
any Environmental Laws or the common law.

30. FEES AND EXPENSES

Lessee shall pay all reasonable expenses of the Lessor incident to the
transactions contemplated by this Lease or in connection with any
modification, amendment, waiver, alteration or enforcement of this Lease,
including, but not limited to, all filing fees and the fees and expenses of
Lessor's legal counsel. The obligations of Lessee under this Section 30 shall
survive expiration of the term of this Lease.

31. MISCELLANEOUS.

LESSEE ACKNOWLEDGES AND AGREES THAT THIS LEASE IS INTENDED AS
A "FINANCE LEASE” AS DEFINED IN MINN. STATE. SECTION 336.2A-
103(1){(G), AND THAT LESSOR IS ENTITLED TO ALL BENEFITS, PRIVILEGES
AND PROTECTIONS OF A LESSOR UNDER A FINANCE LEASE. If more than
one party executes this Lease as Lessee, all obligations tc be performed by
Lessee shall be the joint and several liability of all such parties. Wherever the
context permits, Lessee’s representations, warranties and covenants under
this Lease shall survive the delivery and return of the Equipment. Any
Erovision of this Lease which may be determined by competent authority to

e prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction,
be ineffective, to the extent of such prohibition or unenforceability, without
invatidating the remaining provisions of this Lease, and any such prohibition
or unenforceability in any jurisdiction, be ineffective, to the extent of such
prohibition or unenforceability, without invalidating the remaining provisions
of this Lease, and any such prohibition or unenforceability in any jurisdiction
shall not invalidate or render unenforceable such provision in any other
jurisdiction. To the extent permitted by applicable iaw, Lessee hereby waives
any provision of law which renders any provision of this Lease prohibited or
unenforceabls in any respect. No term or provision of this Lease may be
changed, waived, discharged, or terminated orally, but only by an instrument
in writing signed by the party against which the enforcement of the change,
waiver, discharge or termination is sought. This Lease contains the entire
agreement between the parties and embodies any oral representations,
negotiations or agreements made in connection herewith. The captions in
this Lease are for convenience of reference only and shall not define or limit
any of the terms of provisions hereof. As used in this Lease the term
"Lease” shall include all exhibits and Schedules related to this Lease. THIS
LEASE SHALL IN ALL RESPECTS BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE INTERNAL LAWS (BUT NOT THE LAW OF
CONFLICTS) OF THE STATE OF MINNESOTA, INCLUDING ALL MATTERS OF
CONSTRUCTION, VALIDITY AND PERFORMANCE. Time is of the essence
hereof. This Lease shall not become effective or binding until executed by
Lessor at its place of business in Minneapolis, Minnesota. lLessee warrants
and agrees that the Equipment is leased and will be used for business
purposes only and that the Equipment will not be used for personal, family or
household purposes.

IN WITNESS WHEREOF, Lessor and Lessee have executed this Lease this

26th day of March 1e 96

By: Wﬁ/

LS S s

Title:

And By:

Title:

Address P.O. Box 12576

Cincinnati, OH 45212-0576

LESSOR:

FBS BUSINESS FINANCE CORPORATION

By: AU LLELL L2 4/&42 M{)

Title: CAPVIEE LT P YT 7
And By:

Title:

Address Leasing Division

601 Second Avenue So. (MPFP0S04)
Minneapolis, MN 55402



STATE OF 0& EQ

.

COUNTY OF %’ﬁz éﬁv

On this 2& day of j/ﬂﬂc# , 1996, before me personally came -D 7. h/’é/’/g to me known,
who, being by me duly sworn, did depose and say that he is the SV&FS mg»/né'é‘&_ of THE INDIANA & OHIO RAIL

CORP., av/ corporation, and he acknowledged to me that he executed the foregoing document on behalf of said
corporation by order of its Board of Directors and that such document was the free act and deed of said corporation.

Witness my hand and official seal.
/

Notary Pub’?c in and for said State

My commission expires:

ROBERT A. HINES

of Ohio
My Commission Expires Apr. 25. 2000
STATE OF MINNESOTA
COUNTY OF HENNEPIN
On this é/ ! day of LL)/L(, - , 1996, before me pargonally’ came\}‘,(.)y((,loi*/gk‘(/gﬂﬁ)to me known,

who, being by me duly sworn, did depose and say that-he is the /%3, “ i 2.50f FBS BUSINESS FINANCE
CORPORATION, a Delaware corporation, and he acknowledged to me that he executed the foregoing document on behalf of said
corporation by order of its Board of Directors and that such document was the free act and deed of said corporation.

Witness my hand and official seal.

Q@ y
MMMMMAMN‘MM""M' ’) LL(‘LL(;SCL— ‘)("[L_/ﬂdt‘{/
"g&‘g\‘{spﬁsp\lcsc‘j\b.f“%}rlx Notary Public in and for said State
£ N N L co

J WASHINGTON COUNTY

My Comm. Expires Jan. 31 4000' My commission expires:
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