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August 16, 1996

Mr. Vernon Williams

Secretary

Surface Transportation Board
12th & Constitution Avenue, N.W.
"Washington, D.C. 20423

Dear Mr. Williams:

Enclosed for recording with the Surface Transportation Board is a
Security Agreement dated 8/2/96 between the following parties:

Secured Party: Norwest Equipment Finance, Inc.
733 Marquette Avenue
Investors Building, #300
Minneapolis, MN 55479

Debtor: Pioneer Railroad Equipment Co., Ltd.
1318 S. Jdohanson Road
Peoria, IL 61607

The equipment included in this agreement is listed on Schedule A to
the Security Agreement.

Please record this agreement as a primary document. The filing fee
of $21 is enclosed.

Thank you for your assistance.
Sincerely,
/7] 0sr) A Oste \

Mary Ann Oster
Research Consultant

Enclosures
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DEWT Pioneer Railreoad Equipment Co., Ltd. Norwest Equipment Finance, Inc.
% ’ c ADDRESS 733 Marquette Avenue
RES 1318 South Johanson Road Suite 300 Investors Building ]
%&'c ’ %4
2P COOF Peoria, IL 61607 2P CODE Minneapolis, MN 55479-2048

Y mmnaum Deabitor herely grants Secured & socurily interest (herein called the ‘MWHMMMMWM “Colkatera/”)
mmwwmy id )

(&) WVENTORY:

a0 Al inventory of Debtor, wfm:w,marmmmwm«mm;

(b)  EOUIPMENT, FARM PRODUCTS AND CONSUMER G00DS:

and the name of the record owner is:

XX The lollowing goos or tpes of goous: ___ See Attached Schedule A"

() ACCOUNTS AND OTHER RIGHTS 10 PAYMENT:

© () mﬂm )
(] MmmdMMmmmemnm but not limited 10, mummmmmmm
ﬂmmwmmmmmmmnmmsm.

fogether wih mmmummuqummpmmmmwmmwmmnmuymuummymmm
' ! with all accessions and, excopt in the case of Consumer poods, mmwummmmwmmwmm
T e T e e s

2 mmmm Dedtor represents, warrants and agrees that:
(@) | Oetioris (] aninavicuel, [ 2 partnership, XK comoration and, # Detior is an incivida), the Dedtor's rasidence is at the addrass of Dabtor shewn at the baginning of this Agreement,
(%) | The Coteteral wit be used primanty tor (1] personial, lemly or housshoid purpases: [ farming operations; XXbusiness purposes.
© O lnmuuamm-mwmmmmmwcuam“mm: fixture, the real estate concered is:

and the name of the.record owner is:

(0) | Dedlor's chisf ewecyitive office is localed at
Or, ¥ loft bank, at the address of Deblor shown at the beginning of this Agreement.

T i, i
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Norwest Equipment Finance, Inc.

N

Pioneer Railroad Equipment Co., Ltd.
Dobler’s Neme

- Secorad Parly’s Name

é’&




' ADDITIONAL PROVISIONS ”

- - .Y g

J. Additional Representations, Warranties and Agreements. Debtor represents, warrants and agrees that I

(@), Debtor has (or will have at the time Debtor acquires rights in Collateral hereafter arising) absolute title to each item of Collateral free and clear of all security interests, liens and encumbrances, except
the Security Interest. and will defend the Collateral against all claims or demands of alf persons other than Secured Party Debtor will not sell or otherwise dispose of the Collateral or any interest therein without
the priot written consent of Secured Party, except that, until the occurrence of an Event of Default and the revocation by Secured Party of Debtor's right to do so, Debtor may sell any inventory constituting Col-
lateral tq buyers in the ordinary course of business and use and consume any farm products constituting Collateral in Debtor's farming operation. If Debtor is a corporation, this Agreement has been duly and
validly authonized by all necessary corporate action, and, if Debtor is 3 partnership, the partner(s) executing this Agreement has (have) authority to act for the partnership

(b} Debtor will not permit any tangible Collateral to be located in any state (and. if county filing 1s required, in any county) in which a financing statement covering such Collateral is required to be. but
has not in fact been. filed in order to perfect the Security Interest

(€) | Each right to payment and each mstrument, document, chattel Ppaper and other agreement constituting or evidencing Collateral is (or will be when arising or issued) the valid, genuine and legally
enforceaple obligation, subject to no defense. set-off or counterciaim (other than those arising in the ordinary course of business) of the account debtor or other obligor named therein or in Debtor’s records
pertaining thereto as being obligated to pay such obligation. Debtor will neither agree o any material modification or amenament nor agree to any cancellation of any such obligation without Secured Party's
prior written consent. and will not subordinate any such right to payment to claims of other creditors of such account debtor or other obligor

(d) « Debtor will (j) keep all tangible Collateral in good repair. working order and condition, normal depreciation excepled, and will, trom time to time. replace any worn, broken or defective parts thereof:
(1) prom;j{/y pay all taxes and other governmental charges levied or assessed upon or against any Collateral or upon or aganst the creation, perfection or continuance of the Security Interest; (111} keep all Col-

nt €Dt the Security Interest: (iv) at all reasonable times, permit Secured Party or its representatives to exarmine or inspect any Collateral,
11

fateral free and clear of alf Securtly interests, liens and encumbrances exct
wherever jocated, and to examine. inspect and copy Debtor's books and records pertaining to the Collateral and its business and financial condition and {o discuss with account debtors ang other obligors requests
for verifications of amounts oweg {o Debtor: (v) keep accurate and complete records pertaining to the Collateral and pertaining to Debtor's business and financial condition and submit to Secured Party such
periodic reports concerming the Coflateral and Debtor's business and financial condition as Secured Party may from time to time reasonably request; (vi) promplly notify Secured Party of any loss of or material
damage td any Collateral or of any adverse change. knowr to Debtor in the prospect of payment of any sums due on or under any instrument, chatte! Paper, or account constituting Coliateral: (vii) if Secured
Party at arly time so requests (whether the request is made before or after the occurrence of an Fvent of Default). promptly deliver to Secured Party any instrument, document or chatte! paper constituting Col-
lateral, duly endorsed or assigned by Debtor, (viii) at all times keep all tangible Collateral insured against risks of fire (including so-called extended coverage), theft, collision (in case of Collateral consisting of
motor vehicles) and such other risks and in such amounts as Secured Party may reasonably request, with any loss Payable to Secured Party to the extent of its interest; (ix) from time to time execute such financing
statements as Secured Party may reasonably require in order to perfect the Security Interest and, if any Collateral consists of a motor vehicle, execute such documents as may be required to have the Security
Interest properly noted on a certificate of title, (x) pay when due or reimburse Secured Party on demand for all costs of collection of any of the Obligations and all other out-of-pocket expenses (including in each
case all reasonable attorneys' fees) incurred by Secured Party in connection with the creation, perfection. satisfaction, protection. defense or enforcement of the Security Interest or the creation, continuance.
Dprotection, defense or enforcement of thys Agreement or any or all of the Obligations, including expenses incurred in any litigation or bankruptcy or insoivency proceedings; (xi) execute, deliver or endorse any
and all instruments. documents, assignments. security agreements and other agreements and writings which Secured Party may at any time reasonably request in order to secure protect, perfect or entorce
the Security Interest and Secured Party's rights under thrs Agreement. (xii) not use or keep any Coliateral, or permit it to be used or kept, for any unlawful purpose or in violation of any federal. state or local
law. statute or ordinance: (Xiit) permit Secured Farty at any time and trom time {o time to send requests (both before and after the occurrence of an Event of Default) to account debtors or other obligors for
verification of amounts owed to Debtor: and (xiv) not permit any langible Collateral to become partof or t; be affixed to any real property without first assuring to the reasonable satisfaction of Secured Party
that the Security Interest will be prior and senior to any interest or lien then held or thereafter acquired by any mortgagee of such real property or the owner or purchaser of any interest therein. If Debtor at any
time fails to perform or observe any agreement conlained in this Section 3(d). and if such faiture shalf continue for a period of ten calendar days after Secured Party gives Deblor written notice thereof {or. in
the case of the agreements contained in clauses (viii) and {ix) of this Section 3(d), immediately upon the occurrence of such faifure, without notice or lapse of time), Secured Farty may (but need not) perform
or observe Such agreement on behalf and in the narme, place and stead of Debtor (or. at Secured Party's option. in Secured Party's own name) and may (but need not) take any and all other actions which Secureq
Party may re asonably deem necessary to cure or correct such failure (including, without limitation. the payment of taxes, the satisfaction of security interests, liens. or encumbrances, the performance of obligations
under contracts or agreements with account debtors or other obligors, the procurement and maintenance of insurance, the execution of financing statements, the endorsement of instruments, and the pro-
curement of repairs, transportation or insurance): and, except to the extent that the effect of such payment would be to render any foan or forbearance of money usurious or otherwise illegal under any applicable
law Debtor Shalt thereupon pay Secured Party on demand the ameunt of aif moneys expended and all costs and expenses (including reasonable attorneys’ fees) incurred by Secured Party in connection with
0 as a result of Secured Party's performing or observing such agreements of taking such actions. together with in terest thereon from the date expended or incurred by Securea Party at the highest rate then
apphcable tg any of the Obhgations To faciitate the performance or observance by Secured Party of such agreements ot Debtor. Debtor hereby irrevocably appoints (which appointment is coupled with an interest)
Secured Parly. or its delegate. as the attorney-in-fact of Deptor with the right (but not the duty) from ume to time to create. prepare. complete. execute. deliver, endorse or file. in the name and on behalf of Debtor
any and allinstruments. documents. financing statements, applications for insurance and other agreements and writings required to be obtained. executed, delivered or endorsed by Debtor under this Section
3and Sectiop 4

4. Lock Box, Collateral Account. it securgd Party so requests at any time (whether before or after the occurrence of an Event of Default). Deblor will direct edch of its account debtors to make payments
due under the refevant account or chatte/ Daper directly to a special iock box to be under the control of Secured Party. Debtor hereby authorizes and directs Secured Party to deposit into a Special collateral account
10 be established and mantained with Secured Party all checks. drafts and cash payments, received in sa:d lock box. All deposits in said collateral account shall constitute proceeds of Collateral and shall not
constitute payment of any Obligation At its option. Secured Party may, at any time. apply finally collected funds on deposit in said collateral account to the payment of the Obligations in such order of applica-
tion as Secured Party may determine. or permut Debtor to withdraw all or any part of the balance on deposit in said collateral account. If a collateral account is so established, Debtor agrees that it wif] promptly
deliver to Sedured Party, for deposit into said collateral account all payments on accounts and chattel paper received by it All such payments shall be delivered to Secured Party in the form received (except
for Debtor's epdorsement where necessary). Until so deposited. ail payments on accounts and chattel paper received by Debtor shall be held in trust by Debtor for and as the property of Secured Party and shall
ot be commiingled with any funds or property of Debtor.

5. Collection Rights of Secured Party. Notwithstanding Secured Party’s rights under Section 4 with respect to any and all debt instruments. chattel papers. accounts. and other rights to payment con-
stituting Collateral (including proceeds). Secured Party may. at any time (both before and after the occurrence of an Fvent of Default) notity any account debtor or any other person obiigated to pay any amount
due. that such chattel paper, daccount, or other right to payment has been assigned or transterred to Secured Party for security and shall be paid directly to Secured Party. If Secured Party so requests at any
time. Debtor will so notify 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 afler Secured Party or Debtor gives such notice to an account debtor or other obligor, Secured Farty may (but need not), in its own name or in Debtor’s name, demand, sue for. collect or receive
any money or proper!y al any time payable or receivable on account of, or securing, any such chattel paper, account, or other right to payment, or grant any extension to, make any compromise or settiement
with or o!heru(ise agree to waive, modify, amend or change the obligations (including collateral obligations) of any such account deblor or other obligor.

[ Assignment of Insurance. Debtor hereby assigns to Secured Party, as additional securfy for the payment of the Obligations, any and alf moneys (including but not limited to proceeds of insurance and
refunds of unearned premiums) due or to become due unde and afl other rights of Debtor under or with respect to, any and all policies of insurance covering the Collateral, and Debtor hereby directs the issuer
of any such policy to pay any such moneys directiy to Secured Party. Both before and after the occurrence of an Event of Default, Secured Party may (but need not), in its own name orin Debtor's name, execute
and deliver praofs of claim, receive alf such moneys. endorse checks and other instruments representing payment of such moneys, and adjust. litigate, compromise or release any claim against the issuer of
any such pohcy

7. Events of Default. tach of the following occurrences shall constitute an event of default under this Agreement {herein called “Event of Default”): (i) Debtor shall fail to pay any or all of the Obligations
when due or (/ﬁ payable on demand) on demand. or shall fail to observe or perform any covenant or agreement herein binding on t, (ii) any representation or warranty by Debtor set forth in this Agreement or
made to Securéd Party in any financial statements or reports submitted to Secured Party by or on behalf of Debtor shall prove materially false or misleading. (iii) a garnishment, summons or a writ of attach-
ment shall be issued against or served upon the Secured Party for the attachment of any propérty of the Debtor or any indebtedness owing to Debtor: (iv) Debtor or any guarantor of any Obl igation shall (A) be
or become insdivent (however defined). or (B) voluntarily file. or have filed against it involuntarily, a petition under the United States Bankruptcy Code: or (C) (f a corporation, partnership, or organization, be
dissolved or liquidated or. f a partnership. suffer the death of a partner or. if an individual. die; or (D) go out of business: or (v} Secured Party shall in good faith believe that the prospect of due and punctual
payment of anyi or all of the Obligations is impaired

8. Remedies upon Event of Defauit. Upon the occurrence of an Event of Default under Section 7 and at any time thereafter Secured Rarry may exercise any one or more of the fo//owqg r/ghts and remedies.
(1) declare all unmatured Obligations to be immediately oue and payable, and the same shall thereupon be immediately due and payab/e, W/thqut presentment or qther notice or demand: (ii) exercise and gnlqrqe
any or all rights land remedies avarlable upon default to a secured party under the Uniform Commercial Code. including but pol fimited to the right to ta{ce possession of any Collateral. proceeding mthout /ud/;za/
process or by /A/Eima/ process (without a prior hearing or notice thereof. which Debtor hereby expressly waives), and the right to sell, lease or otherwise dispose of any or all of the Collateral, and in connection

therewith, Secured Party may require Debtor to make the Collateral available to Secured Parly at a place to be deSIgnateq by Secured Party which is reasonab/y conveqiem to both parties, and if nq(/ce_ro Deb(or
of any intended disposition of Collateral or any other intended action is required by law in a particular instance, such ; € (

10) a}; feast 10 ¢ /elrjldar days prior to the date of intended disposition or other action. (iii) exercise or enforce any or all{arher r_/ghts or remedies a_vallab/e to Secured Pan_y by law or agreement against the Col-
lateral, againsrlg ¢ !

or notice Ihereolf Secured Party is hereby granted a nonexclusive. worldwide and royalty-free license to use or o
Secured Party deems necessary or appropriate to the disposition of any Colliateral

i ] ] ] ftten notice to Secured Party of the existence of
9. Other Personal Property. Uniess at the time Secured Party takes possession of any tangible Collateral. or within seven days thereafter, Debtor gives wri
any goods. papers or otherﬁropgrry of Debtor, not affixed to or constituting a part of such Collateral. but which are located or found upon or within such Collateral, describing such property. Secured Party shall

not be responsilife or liable to Debtor for any action taken or omitted by or on behalf of Secured Party with respect to such property without actual knowledge of the existence of any such property or without

actual knowledge that it was located or to be found upon or within such Collateral.

10.  Miscellaneous. This Agreement does not conltemplale a sale of accounts, or chattel paper. Debtor agrees that each provision whose box is checked is part of this Agreement. This Agreerfrlzent can z;e
waived. modified. amended. terminated or discharged. and the Security Interest can be released. only explicitly in a writing signed by Secured Party. A waiver signed by Secureq Party ;ha// b(ej e ecl'téve; orr; ;
inthe sbecmc /nj;ance and for the specific purpose given. Mere delay or failure to act shall not preclude the exercise or enforcement of any of Secured Party's rights or remedies. All rights and remedies of Secu

K i ] 7 dition 1o nor bar

Party shall be cumulative and may be exercised singularly or concurrently, at Secured Party’s option, and the exercise or enIO(cement o( any one such right or remedy shall neither be a con _

the errcr’se or ewaorcement of an})// other. All notices to be given to Debtor shall be deemed su{{;‘cienr/’}/ given {rlhde//vereg(a/ C{n,lalgf;dr gly, ;e;{;;s;zrsesz gsr’_gir;;ﬂsegn (Zglslég%syt‘/agﬁggg;fé ?e f,f,fg’, 5/[!/[/;2 ;%Zzzlsee;

“forth above or atlthe most recent address shown on Secured Paity's records. Secured Party's duty of care with respect to Co ) e e 1 Secured

2 re in physically safekeeping such Collateral or. in the case of Collateral in the custody or possession of a bailee or ather m/(d PErson, exercises reasona

:;? ;;7;; Z;?I,e'gsoerso,/%:f‘;g;g;e;‘z;n. aﬁdySecur};d Party rlr)ee% not otherwise preserve. protect. insure or care for any Collateral. Secured Party shall not be obligated to pr;;er;e any ng,/’v[ls; g:/l/;g [/}7[1;79{;1// ;raufpzaag;s;

prior parties. to realize on the Collateral at all or in any particular manner or order. or to apply any cash proceeds of Collateral in any particular order of application. This gre;me Sra oe bin Deg/w on ano

inure to the beneftt of Debtor and Secured Party and their respective heirs. representatives. successors and assigns and shall take effect when signed by Debtor and dellvereq to Secure ; hn;; e anes

notice of Secured Party’s acceptance hereof Secured Party may execute this Agreement if appropriate for the purpose of filing. but the failure of Secured Party to execu!e/ /tl/;/s Agt;eemene»sf fcen;nd oo as‘;he

the validity or effectiveness of this Agreement. A carbon, photographic or other reproduction of this Agreement or of any financing statement signed by the Debtor sha a;e e s;ag; o eocured Paf} o the
original for all purposes of a financing statement Except to the extent otherwise required by law. this Agreement shall be governed by the internal laws of the state named as par y

above If any provision or application of this Agreement is held unlawful or unenforceable in any respect. such iltegality or unenforceability shall not affect other provisions or applications which can be given

effect. and this Agreement shall be construed as if the unlawful or unentorceable provision or app//cat/on had never been contained herein or prescribed herepy All r(ej;zesen{ta![/ggrsy ggg ;;arrsrgggisDﬁr;lf;//;;g
mn this Agreement|shall survive the execution, delivery and performance of this Agreement and the creation and payment of the Obligations /I‘!h/s Agreemeqt is ;/gn% W y r;mni o meperson as 0 l/ab/')mes
term “Debtor " shall refer to each of them separately and to both or all of them fointly. all such persons shall be bound both severally and Jjointly with the omer_(s)‘ and't el " ;g/llabgjmc/uded e oot bol/a!era/‘
and obligations owed to Secured Party by any Debtor Solely or by both or several or all Deblors jointly or jointly and severally. and all property described in Section 1 s,

whether it is owned jointly by both or all Deblors or is owned in whole or in part by one (or more) of them

o
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Corporate Form of Acknowledgment

State of // AT

County of __fMoX ss:
On this {7 day of 4,,;,;‘5@ , 1996 before me personally appeared
s WA to me personally known, who being by me duly sworn,

says that he is the _[Azm (et of M&mw]_@v@

that the foregoing Instrument was signed by him 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.

RV L WLt

NOTARY PUBLIC, STATE OF LLINOD

MWW/K/ MY COMMISION EXPIRED 426-2000

Signétul}e of r{otary public

My commission expires 4 - 26- Jood
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Corporate Form of Acknowledgment

State of Minnesota
County of Hennepin ss:

The foregoing instrument was signed this 5 day of MM etd s

19 9& by Lisa K. Lenton, who is th acr— /63/4%72/0 CH0PFof Norwest

Equipment Finance, Inc., a Minnesota corporation on behalf of said cor@fraﬁon.

Ui T\l

/5 (S/{g%ature of Notary Public ./

| {
/—5/- W G- LYNN M OBEIDZINSKI
My commission expires = NOTARY PUBLIC-MINNESOTA

7 My Commission Fxpur sar 31 2000
AARIA S T ARAAAAN L
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Addendum o 5OC(ll'il)' r\L_'.l'C\'lllClll dated August 2, 1996 —
between
Novrwest Equipment Finaace, Inc. ("Sccuved Party™)
and

Pioneer Railroad Equipment Co., Ltd. (" Debtor™)

Secured Party and Debtor amend the Security Agreement as follows:

L.

2.

Section 3 (b) is deleted wn its entirety.
Sections 4 and 5 are deleted in their entirety.
Section 7 (i) is amended by adding “within ten days of the date™ after the word “Obligations”.

Section 7 (jii) is amended by adding “and the same is not dismissed within sixty days” at the
end thereof.

Section 7 (iv) (A) is amended by deleting “(however defined)” and inserting “(insolvent is
defined as being unable to pay debts as they mature)”.

Section 10 is amended by adding the following to the end thereof:

Notwithstanding anything herein to the contrary, Secured Party shall release its
lien on an individual item of Collateral provided no Event of Default has occurred
and is continuing hereunder and the amount of the Obligations secured by such
item has been paid in full The amount of the Obligations secured by an item of
Collateral shall be determined by multiplying the then outstanding balance due
under the Promissory Note of even date herewith by the same percentage that the
advance made by Secured Party with respect to such item bore to the original
amount of such Promussory Note.

Dated: August 2 . 1996

Pioneer Railroad Rguipment Co | 1
By ¥« WA &'____ o) @M&J
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Debtor:

Quantity

A5

Dated:

Debtor:

By: )(

SCHEDULE “A”
to Security Agreement dated August 2, 1996
(Loan No, _ 20954-704 )

Pioneer Railroad Equipment Co., LTD

Description

286 SERIES 70 TON INSULATED BOXCARS-

LSMX 286285, LSMX 286283, LSMX 286391, LSMX 286425, LSMX 286351, LSMX 286438,
LSMX 286102, LSMX 286381, LSMX 286206, LSMX 286014, LSMX 286037, LSMX 286484,
LSMX 286390, LSMX 286306, LSMX 286071, LSMX 286067, LSMX 286367, LSMX 286368,
LSMX 286424, LSMX 286423, LSMX 286332, LSMX 43994, LSMX 43990

ONE LOT OF USED TAMPERS

1967 JACKSON 2000 SWITCH TAMPER

1978 PLLASSER MODEL PTT 16 TAMPER

MARK 1l MODEL EJD TAMPER (YEAR UNKNOWN)

August 2, 1996

Pioneer Railroad Equipment Co., LTD

Its: X

VJ%H/.M [t
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Researching Services

12897 Coloniol Dr. ® Mt. Airy, Md. 21771
301-253-6040 202170
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August 16, 1996

Mr. Vernon Williams

Secretary

Surface Transportation Board
12th & Constitution Avenue, N.W.
Washington, D.C. 20423

Dear Mr. Williams:

Enclosed for recording with the Surface Transportation Board is a
Security Agreement dated 8/2/96 between the following parties:

Secured Party: Norwest Equipment Finance, Inc.
733 Mardquette Avenue
Investors Building, #300
Minneapolis, MN 55479
Debtor: Pioneer Railroad Equipment Co., Ltd.
1318 S. Johanson Road
Peoria, IL 61607

The equipment included in this agreement is listed on Schedule A to
the Security Agreement.

Please record this agreement as a primary document. The filing fee
of $21 is enclosed.

Thank you for your assistance.
Sincerely,
/’7?% Q\Od'bk

Mary Ann Oster
Research Consultant

Enclosures
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SCHEDULE “A”
to Security Agreement dated August 2, 1996
(Loan No. 20954-704 )

Debtor:  Pioneer Railroad Equipment Co., LTD

Quantity  Description

286 SERIES 70 TON INSULATED BOXCARS:

35 LSMX 286285, LSMX 286283, LSMX 286391, LSMX 286425, LSMX 286351, LSMX 286438,
LSMX 286102, LSMX 286381, LSMX 286206, LSMX 286014, LSMX 286037, LSMX 286484,
LSMX 286390, LSMX 286306, LSMX 286071, LSMX 286067, LSMX 286367, LSMX 286368,
LSMX 286424, LSMX 286423, LSMX 286332, LSMX 43994, LSMX 43990

1 ONE LOT OF USED TAMPERS:

1967 JACKSON 2000 SWITCH TAMPER
1978 PLASSER MODEL PTT 16 TAMPER
MARK 11 MODEL EJD TAMPER (YEAR UNKNOWN)

Dated: August 2, 1996

Debtor:  Pioneer Railroad Equipment Co., LTD

By:xjgyx.ﬁwéw ot

Its: X

'7/077/0



