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April 13, 1993 v
INTERSTATE COMMERCE OOMWSSK)N

Interstate Commerce. Commission
Attn: Mildred Lee, Room 2303
12th and Constitution Avenue NW
Washington, D.C. 20423

Dear Mrs. Lee:

Enclosed for recordation with your office is one original and one
certified copy of three (3) different Borrower s Securlty Agreements.
dated January 4, 1993.

The Borrower's name d address
Borrower: o E.J. Railroad, Inc., d/b/a North Shore Scenic
Railroad '
506 West Michigan Street
Duluth, Minnesota 55802

The name and address of the Secured Partles to the enclosed documents
are: _ NS o o :

L o=t o - -z ‘4,‘ ‘.\\
eEL . T T 6 2

Secured Party #1: Zenith Management Company
: 100 Missabe Building .
Duluth, MN 55802

. Secured Party #2:  Manley Management Company
610 Missabe Building

227 West First Street
uluth, MN 55802

Secured Party #3: Manley Goldfine

’ 610 Missabe Building
227 West First Street
Duluth, MN 55802




- SECURITY AGREEMENT

DATE January 4 1993
.- EJ RAILROAD, INC., d/b/a | gecyren
DEBTOR |North Shore Scenic Railroad | PARTY Manley Management Company
m%gas . 610 Missabe Building
: ADDRESS i
RESIDENCE 1506 West Michigan Street 227 West First Street
CITY ciTY,
STATE & Duluth, MN 55802
iT#’é%S‘e Duluth, MN 55802 ZIP CODE ’

1. Security Interest and Collateral. To secure the payment and performance of each and every debt, liability and obligation of every type and description which
Debtor may now or at any time herealter owe 10 Secured Party [whether such debt, liability or obligation now exists or is hereatter created or incurred, and whethet
it is or may be direct or indirect, due or 10 becoms due, absolute or contingent, primary or secondary, liquidated or unliquidated, or joint, several or joint and
several; all such debts, liabilities and obligations being herein collectively referred to as the “Obligations™}, Debtor hereby grants Secured Party 8 securily interest
(herein called the “Security Interest”) in the Tollowing property (herein called the “Collateral”) (check applicable boxes and complete intormation): -

{a) INVENTORY: '

& Al inventory of Debtor, whether now owned or hereatter acquired;
{b) EQUIPMENT, FARM PRODUCTS AND CONSUMER GOODS:

R All equipment of Debjqr, whether now owped or hereafter acquired, includipg byt not limited to: {describe equipment by items or types) ———
As described on the attaéﬁe Exﬁlglt A

-
s

s

O All farm products of Debtor, whether now owned or {except as provided below in the case of crops) hereafter acquired, including but not limited to (i) all
poultry and livestock and their young, products thereof and produce thereof, {ii) all crops, whether annual or perennial, and the products thereof (except
future crops not growing or planted within one yeas from the date hereof), and (iii) all teed, seed, fertilizer, medicines and other suppliey’used or
produced by Debior in tarming operations. The real estate concerned with the above destribed trops growing of to be grown ™ - 2y o

RECORDATIONNO ______FfET 1425
, 3 —
and the name of the record owner is: Al e
O The following goods or types of goods: A

{c) ACCOUNTS, CONTRACT RIGHTS AND OTHER RIGHTS TO PAYMENT:

¥ Each and every right of Debtor to the payment of money, whether such tight 10 payment now exists or hersafter arises, whether such right to payment
atises out of a sale, lease or othes disposition of goods or other property by Debtor, out of a rendering of services by Debtor, out of a loan by Debtor,
out of the overpayment of taxes or other liabilities of Debtor, or otherwise atises under any contract or agreement, whether such right to payment
is of is not already earned by performance, and howsoever such right to payment may be evidenced, together with all other rights and interests {in-
cluding all liens and security interests) which Debtor may at any time have by law or agreement against any account debtor or other obligor obligated
to make any such payment or against any of the property of such account debtor or other obligor; all including but not limited to all present and future
debt instruments, chattel papers, accounts and contract rights ot Debtor.

{d) GENERAL INTANGIBLES:

X an general intangibles of Debtor, whether now owned or hereafter acquired, inciuding, but not limited to, applications for patents, patents, copy-
rights and trademarks. :

together with all substitutions and replacements for any of the foregoing property and proceeds of any and all of the foregoing property and, in the case ot
all tangible Collateral, together with {i} all accessories, attachments, parts, equipmemt, accessions and repairs now or hereafter attached or alfixed to ar
used in connection with any such goods, and (i} all warehouse receipts, bills of lading and other documents of title now or hereatter covering such goads.

2. Ropresentations, Warranties and Agresments. Debtos represents, warrants and agrees that:

(8) Debtor is OJ an individual, D a partnership %, corporation and, if Debtor is an individual, the Debtor's residence is at the address of Debtor shown
at the beginning of this Agreement.

(b} The Coliateral will be used primarily for O personal, family or household purposes; O farming operations; X3 business purposes.
(c) O3 1t any part or all of the tangible Collateral will become so related to particular real estate as 1o become a fixture, the real estate concened is:

and the name of the record owner is:
{d) Deb}m': chief place of business is located at
or, if left blank, at the address of Debtor shown at the beginning of this Agreement. Debtor’s records concerning its accounts and contract rights are kept
at
or, il lelt blank, at Debtor's chief place of business.

THIS AGREEMENT CONTAINS ADDITIONAL PROVISIONS SET FORTH ON THE REVERSE SIDE HEREOF,
ALL OF WHICH ARE MADE A PART HEREOF.

‘MANLEY MANAGEMENT COMPANY EJ RAILROAD, INC.
Secured Party's Name

Oebtor's Nama

By By

Title: —_ /\ Tile VLRSI DTNT (\}
Title:

NB 3372 Rev. 03/74 :




ADDITIONAL PROVISIONS

4. Additional Representations, Warranties and Agreements. Debtor reptesents. warranis and agrees that - o
i ] i i i i 2 i lute title 1o each item of Coltateral free and clear of all securnity interests! hens anit entum

or will have at the time Debtor acquires tights in Collateral hereatter ansingl abso

biant':: Eentc"e‘:l ?;: S:'.e'rurilv Intetest, and will defend the Callateral against all claims or demands of all persons other than Serured Paity. Delylor will not selt or atheiwise d_lsuose of the Collateral
o1 an i;alelesl therein ﬁilhuul the prior written conseni o Secured Party, except 1hat, until the occunrence of an Event of Detault and the fevocation by Secured Pa(ly of Oebtor’s nght to do so, Dum’m
ma :ell any inventory constituting Coliateral to buyers in the ordinary course of business and use and consume any farm products constituting Collateat in Debtor’s farming operaiions It Debtor 1= 4
cur;oralion vlhis Agreement has been duly and validly authorized by ali necessary corporate action, and, it Debtor is @ partnesship, the partner(s} executing this Agreement has {have} authonly to act

tor the parinership.

{b) Debior wilt not permit any tangible Coliateral to be located in any state (and, if county filing is required, in any county) in which a financing statement covering such Collateral is required 10
be, but hag not in fact been, filed in order to perfect the Security iInterest.

i ituti idencing Collateral is (or wi! be when arising or issued) the valid, genuine and
nt and each wsttument, document, chattel paper and other aqveemen! constituting of evt . )
e al‘lc‘ef\:::‘ce"a%t;‘e ':hl‘i‘;::?:n subject to no defense, set-off or tounterclaim (other than those arising i the ordl{lavv course of business) ol the account debtor ot other ohlugm' named !heneln_n ot In
Deghw:'s records pertaining mérem as being obligated to pay such ohligation. Debtor will neither agree 10 any material modilication or amendmenl not agree lt‘:_anv cancellation of any such abligation
without Secured Pariy's prior written consent, and will not subordinate any such right 10 payment to claims ol other creditors of such account debtor or other abligot

i i i i iti jati i i [ ken or defective parts

ilt (i} keep all tangible Collateral in good repair, working order and condition, normal depseciation excepled, and will, lrom time to fime, teplace any worn, bro e ‘

lhece':"; giejb:r,;n;lly‘gay alr taxes a?‘d other governmental charges levied or assessed upon or against any Collateral or upon or against the creation, neliecllt;npov continuance of l::a 'S_ezt;f:lov::;e':‘m.
{iii) keep all Collaleral free and cleat of all security interests, liens and encumbrances except the Security Interest; ]lvl al all reasonable times, permit Seculer an_v'ur vl: _rgm?se ka v examine
o+ inspect any Collatesst, wherever focated, and to examine, inspect and copy Debtor's hoglu and tecords pertaining to the Collateral and its business and financia c:n cnlclclm. Ml a;puac;:na‘ eba d
complete records pertaining to the Collateral and pertaining to Debtor's business and financial tondmun_and submit 10 Secured Pasty such neuot_hc 1eports cnncemmgil e ;J ale:a an ; e ol: usi
ness and financial condition as Secured Party may from time to time reasonably request; {vi) promptly notity Secured Party of any loss of or material dama.qe 1o any Collateral or of any adverse ¢ anq:.
known to Debtor, in the prospect of payment of any sums due on or under any instiument, chatte! paper, account or contract right constituting Collateral; {viil it Secme_d Ppny a:| any tlum: lso ve:ues ;
{whether the request is made before or alter the occurrence of an Event of Detault}, promptly deliver to Secured Party any instrument, document o'_cpallgl paper constituting Co! ateral, 'uv en ms:_
or assigned by Debtor; {viii) at all times keep all tangible Collateral insured against risks of fire lincluding so-called extended coverage), theft, :olllslon_ Ilq case o.l Qollaletal_cunsrsh_ng of motor vel |h
tles) and such other risks and in such amounts as Secured Party may reasonably tequest, with any loss payable to Secured Pa_ny to the extent o(_ its interest; (ix) from time (o time execute spcd
financing statements as Secured Party mey reasonably require in order to perfect the Security Intesest and, it any Cofiateral consists ol a motor vehgcle, execute such dqcunyems as may be lenuue'
10 have the Security Interest property noted on a certificate of title; (x) pay when due or reimburse Setutegi Pan_v on demanq for all costs of :pl|eclgon of any of the Obligations and all other out-ot-
pocket expenses {including in each case all reasonable atiomeys’ tees) incusred by Secured Party in connection with the cieation, pafequon satislaction or Bﬂ'O'Ee'l}Bﬂl of-the Sﬁl!lllv Interest or the
creation, continuance or enforcement of this Agreement or any or all of the Obligations; (xi) execute, deliver or endorse any and all instruments, documents, assngnmems_, security agreements and
other agreements ang writings which Secured Paity may 3t any time jeasonably sequest in oides to secure, piotect, gedm ot enforce the Secusity interest and Secmen. Paity's vights under this Ag-ee-
ment; (xiil not use or keep any Collateral, or permit it to be used or kept, for any uniawful purpose or in violation ol_ any !ederal, state or local law, statute or ordinance; gnd (xm_l not permit any
tangible Collateral to become part ol or to be affixed to any real property withoul tirst assuring to the reasonable satistaction 9! Secured Pa_ny that the Seculnvilnleve_sl will be prior and senior 10
any interest or lien then held or therealter acquired by any mortgagee of such rea! property or the owner ar purchaser of any interest therem.. 1] Deblgr at any lime k_uls 10 perform o1 observe any
agreement contained in this Section 41d), and if such failure shall continue for a period of ten calendar days alter Secuyed Party gives pehlov written notice thereof {or, in the case o the agreements
contained in clauses (viti) and lix) of this Section 4{d), immediately upon the occurience of such failure, without fmuce or lapse of time), Secured Party may (but need not| neﬂo(vm ot ol_)sevve suth
agreement on behalf and in the name, place and stead of Debtor for, at Secured Party's option, in Secured Party's own name} and'mav Ibut nged_nml take any and all other actions which Secured
Party may reascnably deem necessary o cure or correct such faiiure {including, without limitation, the payment of taxes, ll!e satisfaction of secqmy interests. liens, or encumbiances, the pelioqnance
of obligations under contracts or agreements with account debtors or other obligors, the procurement and maintenance ol insurance, the execution of financing statements, the endorsement of insiru-
ments, and the procurement of repairs, transportation of insurance); and, except to the extent that the etlect of such payment would be to render any loan of lnvehealanvce of money usurious o othei-
wise illegal under any applicable taw, Debtor shall therevpon pay Secured Party on demand the amount of all moneys expended and a!l costs and expenses {including teasonable attotney's leesi
incusred by Secured Party in conneclion with or as a result o} Secured Party's performing or ohserving such agreements of 1aking such actions, together with interest thereon fsom the date expended
of incurred by Secured Party at the highest rafe then applicable to any of the Ohligations. To facilitate the pesformance or observance by §ecured !’allv of such agreements of Dehloa, Dehim hereby
irrevocably appoints lvg"hic[',‘ anmfnllﬁenl is Coupled with an interest} Secured Party. or its delegate. as the attorney-in-fact u! Deb!m with the right (hql not the dqul from time 10 time 10 create,
prepare, complete, execute, deliver, endosse: or file; in the name:and on behalt of Dehtor, any and all instruments, decuments, tinancing statements, applications for insurance and other agreements
and writings required to'be obtained, executed, delivered o1 endorsed by Debier under this Section 4 and Section 5.

5. Lock Box, Collateral Account. It Secuted Party so requests at any time (whether hefore or after the occurrence of an Event of Detault), Debtor will direct each of its account debtors to make
payments due undg,rr‘th‘e relevant’ account, of chattel-paper-directly to a special lock hox to he under the contiol of Secured Party. Debtor hereby avihorizes ar_ld directs Secured Party to deposit into a
special collateral account to he established and maintained with Secured Party all checks, diafts and cash payments received in said lock box. All deposits in said collateral accoumt shall constitute
proceeds of Collateral and shall not constitute payment of any Obligation. At its option, Secured Paity may, at any time, apply finally collected funds on deposit in said collateral account to the pay-
ment of the Obligations in such order ol application as Secured Party may determine. ot permit Dehtor to withdraw all or any part of the balance on deposit in said coliateral account. It a collateral
account is 59;'es;ab!i;ye¢.f[;ehtbr,’aggep;;slﬁar?iié\iiill'wdr'nﬂ’uﬁl‘.v‘iﬂelivier to Secured Party. lar deposit into said collateral account, all payments on accounts and chattel papes received by 1 Al such pay-
ments shail be déliveied 10 Secured Party in the form received (except for Debtor's endorsement whete necessary). Uniil so deposited, alt payments on accounts and chattel paper received by Dehtor
shall be held in trust by Debtor for and as the property of Secured Party and shall not be commingied with any funds o1 property of Debtor.

6. Collection Rights of Secured Party. Notwithstanding Secured Party's rights under Section 5 with respect to any and all deht instruments, chattel papers, accounts, and ather tights to paysient
constituting Collateral {including proceeds), Secured Party may, at any time {both before and ahier the eccurrence of an Event of Default) notily any account debtor, or any other person obligated to
n3y any amount due, that such chattel paper, account, or other right to payment has heen assigned or tianslerred 10 Secured Party for security and shall be paid directly to Secured Party. It Secured
Party so requests at any time. Debtor will so notily such account debtors and other obligors in writing and will indicate on all invoices to such account debtors or other obligors that the amount due
is payable directly to Secured Party. At any time atter Secured Party or Debtor gives such notice to an account debior or other obligor, Secured Party may (but need not), it its own name or in Debtor's
name, demand, sue for, collect or receive any money ot property at any time payable or receivable on account of, O securing, any such chattel paper, account, or other right to payment, or grant any
exlension to, make any compromise or settlement with or otherwise agree to waive, modify, amend os change the ohligations {including collateral obligations) of any such account debior of other obhigor

1. Assignment of Insurance. Debtor hereby assigns to Secured Patty, as additional security for the payment of the Obligations, any and alt moneys fincluding but not limited 10 proceeds of insurance
and refunds of unearned premiums} due or to become due under, and all other rights of Uelor under or with respect 10, any and all policies of insurance covering the Collateral, antl Debtor kereby directs
the issuer of any such policy to pay any such moneys directly to Secured Party Both betore and alier the occurrence of an Event of Default, Secured Party may (but need not), in its own name or in Debtor's

name, execute and deliver proois of claim, receive all such moneys, indorse checks and other insiruments 1epiesenting payment of such moneys, and adjust, litigate, compromise or release any ciaim against
the issuer of any such policy.

8. Events of Default. Each of the following occurcences shall constitule an event of defaull under this Agreement (herein called “Event of Default”): (i} Debtor shall fait to pay any or all of the Obliga-
tions when due ot (il payable on demand) on demand, or shall fail to observe o1 petiorm uuy covenant or agreement herein binding on it; {ii) any representation o warranty by Oebtos set forth in this Agree-
ment ot made ta Secured Party in any financial statements or repoits submitied 1o Secured Party by or on benali of Debtor shall prove materially lalse or misieading; fiii) Debtor or any guaranter of
any Obligation shall (A) lail to conduct its business substantially as now conducted; or (B) be o become insolvent [however defined); or (C} commit an act of bankiupicy under the United States
Bankruptcy Act; or (D) tile or have filed against it, voluntarily or involuntarily, a petition in hankuptcy or for reotganization or fot the adoption of an arrangement ot plan under the United States Bank-
tuptey Act; or (€] initiate or have initiated agai |

_ ! 9 i, ity ot involuntarily, any act. process or praceeding unde any insolvency law or ather statute or law providing for the moditication o1 adjusy-
ment of the tigits ol creditors: or {F) il a corporation, partnership or organization, he dissolved or liquidated or, if 3 partnershi

q ' c p. suffer the death of a partner o1, if an individual, die; {iv) Secured Panty
shall in good {aith believe that the prospect of due and punctual payment of any o1 all of the Obligations is impaired. :

9. Rgmedies upon Event of Default. Upon the occusrence of an Event of Detault under Section 8 and at any time thereafter, Secured Party may exercise any one or more of the lollowing rights and
remedies {i) dectare all unmatured Obligations to be immediate)

e _ C ¢ L y due and payahle, and the same shatl theieupon be immediately due and payable, without presentment or other notice o1 demand.

|Cu|"exelclnse and (e’rlﬂmcc :ny o :lll'r;ghts and re:aved:es available upon delault 10 a secured party under the Uniform Commercial Code, including but not limited to the right 1o take possession of any
oliateral, proceeding without judicial process or by judicial process {without a pricr hearing or notice thereo!, which Debtor hereby expressly waive: the ri ise di

of any o1 all of the Collateral, and in connection thetewith, Secured Part s Y o e o it wise dispose

an : | y may tequite Oebtor to assemble the Collateral and make it available 1o Secured Party a1 a place 1o be designated b ured
Party which is reasonahly corvenient 1o both parties, and if notice to Oebior of any intended disposition of Coliateral or any other intended action is required by law inp " r e

y ' par ; lor of : a particular instance, such notice
shall be deemed _cummevcnally (easonaple il given {in the manner specified in Section 11 at least 10 calendar days prior (o the date ol intended disposition or other action; {iii} exescise or enforce
Iaanvy‘su:1 ln::' emgf’t"g'l"z& or tuzmedt-;s ayaula:ﬁ to Secu;:d‘ Party by law or agreemem against the Collateral, against Oebtor or against any other person or groperty. it this Agieement is gavetned by the
_ ate ol Mantana, then, tn addition to the ioiegoing 1ights and remedies, upon The occurrence of an Event of Default, th i i i

is lacated may, upon request by Secured Party and the delivery to the sheritl of a oot oty county In which e Colatera, o oy pov theven!

copy of this Agreement, t 53888 ithin hi
came 35 srovied by e Cades of Vowmoms, 1aar Soive 10 the shesit o nt, take possession of the Collateral or so muth ax may be found within his county and seli the

Iﬂ_. Other Personal Property. Uniess at the time Secured Parly takes ion of any tangible Collateral, or within seven days thereatier, Debtor
::lmesnce Olda:y ?oo:shpape;s or other ;:mpetlty of Debtor, not aftixed to or constituhing a part of such Collateral, but which are located or found ;lnnn or
¥. Secured Party shall not be responsible or liable to Oebtor for any action taken or omitted hy or on hehalt of Secured P, i i ¢ {
of any such property or without actual knpwledgc that it was located or to be found upon ot vm‘iu such Co|laleras|? Y Wi (ESRECt o such paperty without acual Kromiedge ol the existence
:’:v x:::f:::nmﬂ ‘;::mz?':e::'egle ?:isvén;' r:::‘i!ei:.:'a:; :“ ds::’e z‘n agconlsn:’s, co:ua'::t rig(:ns n(; c:ausel paper, and, as provided by law, Debtor is entitled to any surplus and shall remain liable tor
L . . 3 X . terminated o1 discharged, and the Security Interest can be released, onl licitly i iting si i
signed by Secured Party shall be etfective only in the specilic instance and for the ifi i i a1l 001 Srecluge the exErEive o ealomeoreny ot Y. ALwaivet
d by Y 4 ! specilic purpose given. Mere delay ot lailure 10 act shall | i
Party’s rights or 1emedies. All rights and remedies ot Secured Part i } } . 1 Seeuned Partre oo sy emorcement of any of Secured
4 . y shall be cumulative and may be exescised singularly or concurrently, at $ d Party’ i
any one such right or remedy shall neither he a condition to nos bar the exescise o enloicement [ i Deblar sholl be deomed sullcrentiy corce 5o enlorcement of
: Al i : of any other. Al notices to be given to Debtor shall be ich iven i i i
by 1egistered or certified mail, postage prepaid, to Debtor at its address set for ' vy e Sevtnad paoney given if delivered or mailed
red , R th above or at the most recent address show S i ° i
Coltateral in its possession (as imposed by law) shall be deemed tultiited i j [ irally solonetommy vurs (ocords. Secured Party's oy care b tespect to
4 ed it Secured Pasty exertises 1easonable care in physically salekeepi i i 4
01 pussession of a bailee or othes third person, exercises reasonahle care in the selection ol i 10 person, and Seeores Pron oacy oy 0. in the case of Collateral in the custody
, the bailee or other third perso d S P i i
Tor‘any Collatera! Soruned Pty st cor ¢ L b , ! person, and Secured Parly need not otheiwise preserve, protect, insure or care
gated 10 preserve any rights Gebtos may have 20ainst prim parties, 10 reals the Co! i i
any cash pro.eeds of Collateral n Aty paticalar orie of application. This A . 20 parties, ealize on the olateral at all o1 in any particulat manner or order, or o apply
; . greemen: shall be binding upon and inwie 10 the benefit of Debt d S P: i i i
liv.s, successors and assigns and shall 1ake effect when signed by Debtor and delivered 10 S d P; i i Stvured Partrs aetemt e el 1espective heits, tepresenta-
s 155 ty . btor waives notice of Secured Party’ :
(e Agcomont 1 aooramiote 1o Ihe butpose of Ty Y ecured Party, and Del 01 Stcured Party's acceptance heseo! Secured Party may execut
q g, but the failure of Secured Party 1o execute this A t shall 0 i idi [ M i
the enno f " 4 greement shall not allect or impair the validity or eff '
menfxil:'t‘tle Iod":!n'l\:;:leulle(:ug::n?;l:::’ﬁlsmi; ‘;?\'yef:.s%?: :h:::c:eil?:;:l';l‘edo?yu 'I‘:: lmlem:‘lrllaws“ o‘i‘ the state named a$ pait o! Secured Pariy's address ahovve. § a":c:’\:)evu'\selsosn ‘::'u l:;;;l?a:len::':'l"r:: |;£ue'e°
! . re: .  ill ] orceadility shall not attect othes provisions or appicati i j 1 .
stro Y ppircations which tan
the eeli:csul‘:o:nhed:::‘va:m;n‘g ::ftn'v‘,’,'feable,‘”:.'ﬁ':ﬂ o1 application had never been contained herein or prescribed hereby. Al 1epresentations and war?:n?::':nc::n:::u'e;r?r’n 't’rl::: :gueemzm STH o
ioler 1o o o lhemvsenalalelo a“adﬂc': :o l'h -s’ q':ee'm:a:l and the creation and payment of the Obligations #f this Agreement is signed by more than one persen as Dehtor |Ig veemen’l'[; i s"ulvw'e'
and obligations owed 10 Secutedv Party by any gehalolosolelevmor,o!;'ymt)v:)l:"orszteh pe’ls’nns Islhl;"bhe S ol o ey and ointly with the el and the Obligations shall mc'lud': :::em:b:zh”s,:',ae,
¢ -0 0 veral ‘or all Debtors jointl i y i L ) .
Collateral, whether it is owned jointly by both o all Behtors or 1s awned in whate or in part by onel [ ':‘;le;o:'\!'l'y':“r‘!fi severely. and all property described in Section 1 shal be included as part of the




EXHIBIT A

All railroad equipment now owned or hereafter acqulred lncludlng,
but not limited to the following: -

General Motors Model GP7M Diesel Locomotive - builder's Serial
No. 6074-5

Depowered Budd Coach Model RDC-1 Amtrak #800511

Depowered Budd Coach Model RDC-9 Amtrak #800506

Depowered Budd Coach Model RDC-9 Amtrak #800507

Depowered Budd Coach Model RDC-9 Amtrak #800508

Depowered Budd Coach Model RDC-9 Amtrak #800509



I, Michelle Aljoe, hereby certify that this Security Agreement
is a true and correct copy of that certain Security Agreement dated
January 4, 1993, by EJ Railroad, Inc., d/b/a North Shore Scenic
Railroad as Debtor and Manley Management Company as Secured Party
which Security Agreement grants a security interest in all railroad
equipment of Debtor now owned or hereafter acquired including but
not limited to the following:

General Motors Model GP7M Diesel Locomotive - builder's Serial
No. 6074-5

Depowered Budd Coach Model RDC-1 Amtrak #800511

Depowered Budd Coach Model RDC-9 Amtrak #800506

Depowered Budd Coach Model RDC-9 Amtrak #800507

Depowered Budd Coach Model RDC-9 Amtrak #800508

Depowered Budd Cocach Model RDC-9 Amtrak #800509

Dated this l@_J" day of ﬁlﬂw » 1993.

Mithelle Aljof

Subscribed and sworn to before me
this [}‘*day of SQ’P’ J_l , 1993,

o

SUE M. WARD

Notary Public-Minnesota
$t. Louis County
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Notary Public i
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