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Dear Ms. Lee: - INTERSTATE prirescane

In accordance with the provisions of Section 11303 of the
Interstate Commerce Act, as revised, and Rules and Regulations of
the Interstate Commerce Commission ("ICC") thereunder, enclosed
herewith for filing and recordation are the following documents:

1. Three (3) executed originals of an Equipment Trust
. Agreement, a primary document, dated as of September 9, 1991,

between Trinity Industries Leasing Company and The Bank of New

///’ York, as Trustee;

B 2. Three (3) executed originals of an Assignment, a primary
document, dated September 9, 1991, between Trinity Industries
Leasing Company ("Assignor") and The Bank of New York, as Trustee
("Assignee"); and

3. Three (3)

executed originals of a Bill of Sale, a

secondary document, dated September 9, 1991, between Trinity

Industries Leasing Company ("Seller") and The Bank of New York, as
Trustee ("Buyer").

We request that the Assignment be cross-indexed.

The “address of Trinity Industries Leasing Company is 2705
State Street, Chicago Heights, Illinois 60411 and the address of

The Bank of New York, the Trustee, is 101 Barclay Street, 21st
Floor, New York, New York 10007.

The railroad equipment covered by the Equipment Trust
Agreement, the Assignment and the Bill of Sale is the identical
equipment and is described in Exhibit A attached hereto. The
foregoing railroad equipment consists solely of tank and hopper
cars intended for use relating to interstate commerce.

Enclosed is a certified check in the amount of $45 to cover
the recordation fee.




Secretary -

Interstate Commerce Commission
September 9, 1991

Page 2

You are hereby authorized to deliver any unneeded copies of
the Equipment Trust Agreement, the Assignment and the Bill of Sale,
with the filing date noted thereon, following recordation thereof,
to the representative of Gardner, Carton & Douglas, who is
delivering this letter and said enclosures to you.

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

(a) Primary Documents. (i) Equipment Trust Agreement, a
primary document, dated as of September 9, 1991, between Trinity
Industries Leasing Company (as vendor and lessee), 2705 State
Street, Chicago Heights, Illinois 60411 and The Bank of New York,
as Trustee, 101 Barclay Street, 21st Floor, New York, New York
10007, and covering 999 railroad cars, including tank and hopper
cars, and (ii) Assignment, a primary document, dated September 9,
1991, between Trinity Industries Leasing Company (as Assignor),
2705 State Street, Chicago Heights, Illinois 60411 and The Bank of
New York, as Trustee, 101 Barclay Street, 21st Floor, New York, New
York 10007, and covering leases of 999 railroad cars, including
tank and hopper cars.

(b) Secondary Document. Bill of Sale, a secondary document,
dated September 9, 1991, between Trinity Industries Leasing Company
(as Seller) and The Bank of New York, as Trustee (Buyer), and
covering various railroad cars, and connected to the Equipment
Trust Agreement referred to in paragraph (a) above.

TRINITY INDUSTRIES LEASING COMPANY

- F. Dean Phelps
== Vice President

Enclosures

cj/gs

R:\83540\02994\CM030751



Hnterstate Commeree Commission 9/10/91
Washington, B.EC. 20423

OFFICE OF THE SECRETARY

F. Dean Phelps

Vice President

Trinity Industries Leasing Company
2705 State Street

Chicago Heights, Illinois 60411

Dear Sir:

The enclosed dcoument(s) was recorded pursuant to the
provisions of Section 11303 of the Insterstate Commerce Act, 49

U.S.C. 11303, ong/10/91 at 2:05pm , and assigned

recordation number(s). 17520,17520-A & 17520-B

Sincerely yours,

Sidney/L. Strickland, Jr.////7
Secretary



- 17520

(o0 ] — T )

SEP 10 1891 -2 22 py
INTERSTATE £hssenoe commission

TRINITY INDUSTRIES LEASING COMPANY
EQUIPMENT TRUST

(Series 8)

EQUIPMENT TRUST AGREEMENT

Dated as of September 9, 1991

between

THE BANK OF NEW YORK

as Trustee,

and

TRINITY INDUSTRIES LEASING COMPANY

- $65,000,000

f!

9.44% Equipment Trust Certificates
Due September 3, 2001 (Series 8)
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EQUIPMENT TRUST AGREEMENT dated as of September 9, 1991 (the
"Agreement"), between THE BANK OF NEW YORK, a New York banking
corporation, as Trustee, and TRINITY INDUSTRIES LEASING COMPANY,
a corporation duly organized and existing under the laws of the
State of Delaware (the "Company").

WHEREAS, the Company has agreed to cause to be sold,
transferred and delivered to the Trustee (as hereinafter defined)
from time to time the railroad equipment described herein; and

WHEREAS, title to such railroad equipment is to be vested in
and is to be retained by the Trustee, and such railroad equipment
is to be leased to the Company hereunder, all subject to the
Existing Leases (as defined in Section 1.01) between the Company
and various lessees, which Existing Leases are to be assigned to
the Trustee pursuant to Assignments (as defined in Section 1.01)
until title is retransferred to the Company under the provisions
hereof; and

WHEREAS, Trinity Industries Leasing Company 9.44% Equipment
Trust Certificates due September 3, 2001 (Series 8) (the "Trust
Certificates"), are to be issued and sold from time to time in an
aggregate principal amount of $65,000,000, and the aggregate
proceeds (excluding accrued interest, if any) of such sale, which
shall be received by the Trustee for delivery to the Company and
which shall equal the aggregate principal amount of the Trust
Certificates so issued and sold, shall constitute a fund to be
known as the Trinity Industries lLeasing Company Equipment Trust
(Series 8) to be delivered by the Trustee to the Company to
reimburse the Company for up to 80% of the Cost of the Trust
Equipment, the remainder of the Cost of the Trust Equipment not
to be so reimbursed; and

WHEREAS, the text of the Trust Certificates and the Guaranty
endorsed thereon are to be substantially in the following forms:

R:183340102994\DW030395



{FORM OF TRUST CERTIFICATE AND GUARANTY])

THIS EQUIPMENT TRUST CERTIFICATE HAS NOT BEEN REGISTERED OR
QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR ANY
STATE SECURITIES LAW AND MAY NOT BE SOLD OR TRANSFERRED IN THE
ABSENCE OF SUCH REGISTRATION OR QUALIFICATION OR ANY EXEMPTION
THEREFROM UNDER SAID ACT OR ANY SUCH STATE LAWS WHICH MAY BE
APPLICABLE.

$ No.

TRINITY INDUSTRIES LEASING COMPANY
9.44% EQUIPMENT TRUST CERTIFICATE

Due September 3, 2001
(Series 8)
The Bank of New York, Trustee

The Bank of New York, a New York banking corporation, as
Trustee (the "Trustee") under an Equipment Trust Agreement (the
"Agreement") dated as of September 9, 1991, between the Trustee
and TRINFTY - INBUSTRIES LEASING COMPANY, a Delaware corporation
(the "Company"), hereby certifies that , or
registered assigns, is entitled to an interest in Trinity
Industries Leasing Company Equipment Trust (Series 8) in the
aggregate principal amount of $ with the principal
thereof payable in full on September 3, 2001 and interest on the
amount of unpaid principal payable in semi-annual payments made
on the third day of the months of March and September (or if such
payment shall be due on a day that is not a business day in Texas
and New York, such payment shall be made on the next succeeding
day that is a business day in Texas and New York with the same
force and effect as if made on the preceding business day) in
each year ("Payment Dates"), commencing on March 3, 1992 and
continuing to and including September 3, 2001, such interest, as
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set forth in Sections 2.02 and 5.03 of the Agreement, to be at
the rate of 9.44% per annum from the date of this Equipment Trust
Certificate until all of the unpaid principal amount represented
by this Certificate shall have become due, with interest on any
overdue principal and interest, to the extent permitted by
applicable law, at the rate of 11.44% per annum, and principal
payments to be made pursuant to mandatory redemption provisions
described more fully below. The interest so payable on any
Payment Date will be paid to the person or entity in whose name
this Certificate (or one or more Predecessor Certificates as
defined in the Agreement) is registered on the Trustee's books at
the close of business on the fifteenth day of February and August
(whether or not a business day), as the case may be, next
preceding such Payment Date. Subject to Section 2.02 of the
Agreement, payment of the principal of and interest on this
Certificate will be made at the corporate trust office of the
Trustee in such coin or currency of the United States of America
as, at the time of payment, shall be legal tender for the payment
of public and private debts, but only from and out of rentals or
other monies received by the Trustee and applicable to such
payment under the provisions of the Agreement. Interest shall be
computed hereunder on the basis of a 360-day year consisting of
twelve 30-day months.

This Certificate is one of an authorized issue of Trust
Certificates in an aggregate amount of $65,000,000, all maturing
on September 3, 2001, and issued under the Agreement pursuant to
which certain railroad equipment leased to the Company (or cash,
letters of credit or obligations defined in the Agreement as
"Investment Securities" in lieu thereof, as provided in the
Agreement) is held by the Trustee in trust for the equal and
ratable benefit of the registered holders from time to time of
the Trust Certificates issued thereunder. Reference is made to
the Agreement (copies of which are on file with the Trustee at
its said office) for a more complete statement of the terms and
provisions thereof, to all of which the registered holder hereof,
by accepting this Certificate, assents.

As a compulsory sinking fund for the Trust Certificates, the
Agreement provides for the payment by the Company to the Trustee,
on or before the third day of September of each year, commencing
on September 3, 1992 and continuing to and including September 3,
2001, of rental in an amount sufficient to redeem a portion of
the aggregate principal amount of the Trust Certificates, in
accordance with Sections 3.01(a) and 5.03(b) (3) of the Agreement.
Except as set forth in the preceding sentence, the Trust
Certificates shall not be prepayable in whole or in part.

The Trust Certificates are issuable as fully registered
Trust Certificates in denominations of $100,000 or greater.
Trust Certificates may be exchanged for one or more Trust
Certificates of authorized denominations of the same aggregate
unpaid principal amount upon presentation thereof for such
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' purpose at said office of the Trustee, but only in the manner,
subject to the limitations and upon payment of the charges, as
provided in the Agreement.

As provided in Section 2.05 of the Agreement, this
Certificate is transferable (i) by endorsement or assignment,
upon the delivery of this Certificate to or on behalf of the
transferee, and it is not necessary to surrender this Certificate
to the Trustee in connection with any transfer hereof,.or (ii) by
the registered holder hereof in person or by duly authorized
attorney on the books of the Trustee upon surrender to the
Trustee at its said office of this Certificate accompanied by a
written instrument of transfer duly executed by the registered
holder in person or by such attorney, in form satisfactory to the
Trustee, and thereupon, in connection with a transfer pursuant to
this clause (ii), a new Trust Certificate or Certificates in
authorized denominations for the same aggregate unpaid principal
amount will be issued to the transferee in exchange therefor and,
if less than the then entire unpaid principal amount hereof is
transferred, a Trust Certificate for the remainder will be issued
to the transferor. Prior to due presentment of this Certificate
for registration of transfer, the Trustee and the Company may
deem and treat the person in whose name this Certificate is
registered as the absolute owner hereof for the purpose of
receiving payment of principal and interest and for all other
purposes and shall not be affected by any knowledge or notice to
the contrary.

In case of the happening of an Event of Default (as defined
in the Agreement) the principal amount represented by this
Certificate may become or be declared due and payable in the
manner and with the effect provided in the Agreement.

This Certificate shall not be valid or become obligatory for
any purpose until it has been manually attested by an authorized
officer of the Trustee.

IN WITNESS WHEREOF, the Trustee has caused this Certificate
to be signed by one of its authorized officers by such officer's
signature t® be hereto affixed and to be attested by one of its
authorized officers by such officer's signature.

Dated , ' The Bank of New York,
Trustee

Attest:
By:

Authorized Signatory
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GUARANTY

For value received, TRINITY INDUSTRIES LEASING COMPANY (the
"Company"), as primary obligor and not merely as a surety, hereby
fully, unconditionally and irrevocably guarantees to each holder
of this Certificate the payment of the principal of, and interest
at the rate of 9.44% per annum on, this Certificate (including,
to the extent permitted by applicable law, interest at the rate
of 11.44% per annum on overdue principal and interest), when and
as the same shall become due and payable, whether at maturity,
upon mandatory redemption, by declaration of acceleration or
otherwise, in accordance with the terms of this Certificate and
the Agreement.

All payments to be made by or on behalf of the Company under
this Guaranty shall be made in such coin or currency of the
United States of America as, at the time of payment, shall be
legal tender for the payment of public and private debts, in the
manner and as provided in this Certificate.

No compromise, alteration, amendment, modification,
extension, renewal, release, waiver or other change of, or delay
or omission of failure to act in respect of, any of the terms,
covenants or conditions of this Certificate, the Agreement or any
other document referred to therein shall in any way alter or
affect any of the obligations of the Company under this Guaranty.

This Guaranty is (i) an absolute, present and continuing
guaranty of payment and not of collectibility and is in no way
conditioned or contingent upon any attempt to collect from the
Trustee or to realize upon any security provided therefor, or
upon any other condition or contingency and (ii) an independent
obligation of the Company and is not in any way conditioned or
contingent upon the validity or enforceability of the rental
obligations pursuant to Section 5.03 of the Agreement.

The holder of this Certificate shall have the right to
protect and enforce its rights under this Guaranty by suit in
equity or action at law or by other appropriate proceedings,
whether for-the specific performance of any guaranties, covenants
or agreements contained in this Guaranty or in aid of the
exercise of any power granted in this Guaranty or in the
Agreement, or to take any action authorized or permitted under
applicable law, and shall be entitled to require and enforce the
performance of all acts and things required to be performed under
this Guaranty or under the Agreement by the Company with respect
to this Certificate. No remedy conferred on any such holder
under this Guaranty or otherwise is intended to be exclusive of
any other remedy of any such holder against the Company, and each
and every such remedy shall be cumulative and shall be in
addition to any other remedy given in this Guaranty or under the
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Agreement or any of the Assignments or now or hereafter existing
at law or in equity or by statute or otherwise.

THIS S8HALL BE DEEMED TO BE A CONTRACT MADE UNDER THE LAWS OF
THE STATE OF TEXAS AND SHALL BE CONSTRUED AND ENFORCED IN
ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF TEXAS.

IN WITNESS WHEREOF, the Company has caused this Guaranty on
this Certificate to be duly executed by an officer thereunto duly
authorized and duly attested to by one of its authorized officers
by such officer's signature.

TRINITY INDUSTRIES LEASING COMPANY
Attest: ’

By:

WHEREAS, it is desired to secure the holders of the Trust
Certificates in the payment of the principal thereof, as
hereinafter more particularly provided, with interest thereon, as
hereinafter provided, payable in 20 semi-annual installments on
the third day of March and September in each year, and to
evidence the rights of the holders of the Trust Certificates in
substantially the form hereinbefore set forth;

NOW, THEREFORE, in consideration of the mutual covenants and
promises herein contained and other good and valuable
consideration, the parties hereto hereby agree as follows:

ARTICLE I
Definitions

Section 1.01 Definitions. The following terms (except as
otherwise expressly provided or unless the context otherwise
requires) for all purposes of this Agreement shall have the
respective meanings hereinafter specified.

Actual Fair Value of any unit of Trust Equipment shall be
the value which would obtain in an arm's length transaction
between an informed and willing buyer-user (other than a lessee
currently in possession or a used equipment dealer) and an
informed and willing seller under no compulsion to sell (and in
such determination, the cash flow generated from leases of such
unit of Trust Equipment, if any, shall be considered and costs of
removal from the location of current use shall not be a deduction
from such value).

Affiliate of any corporation shall mean any corporation

which, directly or indirectly, controls or is controlled by, or
is under direct or indirect common control with, such
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corporation. For the purposes of this definition, control
(including controlled by and under common control with), as used
with respect to any corporation, shall mean the possession,
directly or indirectly, of the power to direct or cause the
direction of the management and policies of such corporation,
whether through the ownership of voting securities or by contract
or otherwise.

Assignments shall mean the assignments by the Company to the
Trustee of the Existing Leases and of other such leases, car hire
agreements or other rental agreements permitted by Section 5.08,
substantially in the form annexed hereto as Exhibit C.

Cash Deposited for Holders shall mean Deposited Cash other
than the cash deposited by a Purchaser with the Trustee for
payment to the Company.

Collateral Deficiency shall be determined to exist under
this Agreement when the net book value (as reflected on the
records of the Company and determined in accordance with
generally accepted accounting principles consistently applied) of
the Trust Equipment, together with Deposited Cash and other cash,
Letters of Credit or Investment Securities on deposit with the
Trustee, is equal to less than 125% of the aggregate principal
amount of the Trust Certificates outstanding at the time of
determination of the Collateral Deficiency.

Company shall mean Trinity Industries Leasing Company and
any successor or successors to it complying with the provisions
of Section 7.04 hereof.

Corporate Trust Office shall mean the principal office of
the Trustee in New York, New York, at which the corporate trust
business of the Trustee shall, at the time in question, be
adrinistered, which office is, at the date of execution of this
Agreement, located at 101 Barclay Street, New York, New York
10286.

Cost, when used with respect to Equipment, shall mean the
actual cost thereof to the Company (including direct cost of
labor and material, reasonable overhead and reasonable
manufacturing profit to the manufacturer if purchased from an
Affiliate of the Company), and shall be determined at the time
the Equipment is purchased by the Company, but in no event shall
such actual cost exceed the cost of comparable Equipment which
would obtain in an arm's-length transaction determined as
provided in the definition in this Section 1.01 for Actual Fair
Value.

Deposited Cash shall mean cash on deposit with or to the
credit of the Trustee for the benefit of the holders of the Trust
Certificates and, when required or indicated by the context, any
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Investment Securities purchased by the use of such cash pursuant
to the provisions of Section 9.05.

Engineer's Certificate shall mean when required from the
Company a certificate signed by a person appointed by the Company
who shall be an engineer, appraiser or other person knowledgeable
as to the value of railroad equipment and who may be in the
employ of the Company or any Affiliate of the Company.

. Equipment shall mean standard-gauge rail, tank and hopper
cars, which in the case of Equipment specified in Exhibit A,
shall be Equipment first put into service as new Equipment on or
after the dates specified in Exhibit B, in the case of other
Equipment added as Trust Equipment in connection with the
issuance of additional Trust Certificates shall be Equipment
first put into service on or after June 1, 1991, and such other
rail, tank and hopper cars which may from time to time be added
to Exhibits A and B by a supplement in accordance with Section
5.05 hereof.

Event of Default shall mean any event specified in Section
6.01 to be an Event of Default.

Existing Leases shall mean (a) the leases referred to in
Exhibit A hereto and (b) any leases assigned hereunder in
connection with the issuance of additional Trust Certificates as
set forth in Sections 4.01 and 4.03(e) provided that (i) such
leases shall not be considered Existing Leases unless such leases
have been approved as to form and substance by Purchasers which
have purchased or are committed to purchase at least 66 2/3% of
the total principal amount of the Trust Certificates authorized
hereunder and (ii) if the lessee in any such lease is not one of
the lessees under an Existing Lease referred to in Exhibit a
hereto, such lessee shall have a Moody's Bond Rating of Baa or
better, a Standard and Poor's Bond Rating of BBB or better or a
Fitch Investors Service Bond Rating of BBB or better (or its
Existing Lease shall be guaranteed by another corporate entity
having a Moody's Bond Rating of Baa or better, a Standard and
Poor's Bond Rating of BBB or better or a Fitch Investors Service
Bond Rating of BBB or better), unless such lessee is not
spec1f1ca11y objected to by Purchasers which have purchased or
are committed to purchase at least 34% of the total amount of
Trust Certificates authorized hereunder pursuant to the Purchase
Agreement within 10 days after being notified of the identity of
such lessee by the Company.

Funded Indebtedness shall mean and include, as of any date
as of which the amount thereof is to be determined, all
indebtedness of a person, whether secured or unsecured, which by
its terms has a final maturity, duration or payment date more
than one year from the date on which Funded Indebtedness is to be
determined, excluding that portion of the principal of such
indebtedness which is due within one year from such date of
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determination, but including, however, any indebtedness of such
person having a final maturity, duration or payment date within
one year from such date, which pursuant to the terms of a
revolving credit or similar agreement or otherwise, may be
renewed or extended at the option of such person for more than
one year from such date, whether or not theretofore renewed or
extended.

Guaranties shall mean the guaranties of the Company to the
effect set forth in the fourth recital of this Agreement,
endorsed upon each of the Trust Certificates in the manner
provided in Section 7.06.

holder, when used with respect to Trust Certificates, shall
mean the registered holder of such Trust Certificates and shall
include the plural as well as the singular number, except that
until a particular Trust Certificate has been registered, the
term holder shall mean the person in whose name such Trust
Certificate was issued.

Institutional Investor means any of the following persons
which owns Trust Certificates in an aggregate amount of at least
$1,000,000: (i) any bank, trust company, finance company or
national banking association, acting for its own account or in a
fiduciary capacity, (ii) any charitable foundation the net assets
of which exceed $50,000,000, (iii) any insurance company,

(iv) any pension or retirement trust or fund for which any bank,
trust company, national banking association, insurance company or
investment advisor registered under the Investment Advisers Act
of 1940, as amended, is acting as trustee or agent, (v) any
college or university, (vi) any government, any public employees'
pension or retirement system, or any other governmental agency
supervising the investment of public funds.

Investment Securities shall mean (a) bonds, notes or other
debt securities which are issued by the United States of America
or by any agency thereof and which are guaranteed as to principal
and interest by the United States of America; (b) bonds, notes
and other debt securities which are direct obligations of any
state or—territory of the United States of America or of any
county, city, district or other subdivision of any such state or
territory, having the highest rating of either Moody's Investors
Service, Inc. or Standard & Poor's Corporation; provided that
such security shall mature within 12 months of the date when it
is purchased by the Trustee; (c) open market commercial paper,
rated at least A-1 by Standard & Poor's Corporation, of a
domestic corporation having a net worth of not less than
$100,000,000, and (d) certificates of deposit of or time deposits
in banks or trust companies, including those issued by the
Trustee acting in its commercial banking capacity (if it
otherwise qualifies hereunder), incorporated and doing business
under the laws of the United States of America or one of the
states thereof having a capital and surplus and undivided profits
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aggregating at least $100,000,000 and rated in one of the two
highest categories by Moody's Investors Service, Inc. and
Standard & Poor's Corporation, provided that such certificate of
deposit or time deposit matures within 12 months of the date of
its purchase by the Trustee.

Letter of Credit shall mean a stand-by letter of credit
issued for the benefit of the Trustee by a bank, other than the
bank acting as Trustee, organized and doing business under the
laws of the United States of America or of any state thereof,
having a combined capital and surplus and undivided profits of at
least $100,000,000 and rated in one of the two highest categories
by Moody's Investors Service, Inc. and Standard & Poor's
Corporation, which letter of credit shall (a) be irrevocable
(even if the Company fails to pay any applicable commitment fee
or other applicable amount) until such time as the Company is
entitled to its return pursuant to the provisions of Section 5.05
or Section 6.01(a) (ii), (b) provide for the unconditional payment
by the issuer thereof, upon the delivery by the Trustee of a
certificate to such issuer stating that an Event of Default has
occurred and is continuing, of an amount not less than the face
amount of such letter of credit, (c) provide that the issuer of
such letter of credit shall have recourse only against the
Company in respect of any payment to the Trustee by such issuer,
and (d) if the face amount of such letter of credit exceeds
$1,000,000, be accompanied by an opinion of counsel for the
issuer which opinion (in form and substance) and counsel shall be
acceptable to the Trustee, to the effect that (i) such letter of
credit has been duly authorized, executed and delivered by the
issuer thereof and is a legal, valid and binding obligation of
such issuer, enforceable against such issuer in accordance with
its terms, complies with the requirements of this Agreement and
irrevocably and unconditionally provides for full payment of the
face amount of such letter of credit, upon delivery by the
Trustee of a certificate to such issuer stating that an Event of
Default has occurred and is continuing, (ii) such issuer has all
corporate power and authority to issue and deliver, and to make
payments under, such letter of credit; and (iii) upon the making
of any payment under such letter of credit, the sole recourse of
the issuer thereof in connection with any claim with respect to
such payment would be against the Company, and such issuer would
not have any recourse against the Trustee or any holder of the
Trust Certificates.

Officer's Certificate shall mean a certificate signed by the
President or any Vice President or the Treasurer of the Company
or, if delivered pursuant to the Purchase Agreement, of Trinity
or the Company, as the case may be. Each such certificate shall
include the statements provided for in Section 10.02 if and to
the extent required by the provisions thereof.

Opinion of Counsel shall mean an opinion in writing signed
by legal counsel (who may be counsel to the Company), provided
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that such legal counsel must be satisfactory to the Trustee. Each
such opinion shall include the statements provided for in Section
10.02, if and to the extent required by the provisions thereof.
The acceptance by the Trustee of, and its action in reliance
upon, an Opinion of Counsel shall be sufficient evidence that
such counsel is satisfactory to the Trustee.

Outstanding, when used with reference to Trust Certificates,
shall mean, as of any particular time, all Trust Certificates
authenticated and delivered by the Trustee under this Agreement

except .

(a) Trust Certificates then or theretofore cancelled
by the Trustee or delivered to the Trustee for cancellation;

(b) Trust Certificates for the payment or redemption
of which monies in the necessary amount shall have been
deposited in trust with the Trustee; and

(c) Trust Certificates in lieu of or in substitution
for which other Trust Certificates shall have been executed
and delivered pursuant to the terms of Section 2.06, unless
proof satisfactory to the Trustee is presented that any such
Trust Certificates are held by holders in due course.

Payment Date shall mean the third day of March and September
in each year, commencing March 3, 1992 and continuing to and
including September 3, 2001.

Purchase Agreement shall mean the Purchase Agreement dated
as of September 9, 1991, among the Company, Trinity and the
Purchasers.

Purchasers shall mean the institutional investors named in
Schedule A to the Purchase Agreement (and their respective
successors and assigns) who (i) are holders or (ii) during the
period following the first Closing Date (as that term is defined
in the Purchase Agreement) but prior to the second Closing Date,
have committed to purchase Trust Certificates hereunder on the
second Closing Date. Purchaser shall mean any one of the
Purchasers.

Predecessor Certificates of any particular Trust Certificate
shall mean every previous Trust Certificate evidencing all or a
portion of the same interest in the trust created hereunder as
that evidenced by such particular Trust Certificate; and, for the
purposes of this definition, any Trust Certificate executed and
delivered under Section 2.06 in lieu of a lost, destroyed,
mutilated or stolen Trust Certificate shall be deemed to evidence
the same interest in the trust created hereunder as the lost,
destroyed, mutilated or stolen Trust Certificate.

R:\835401\02994\UW030395 -11-



Request shall mean a written request for the action therein
specified, delivered to the Trustee, dated not more than ten days
prior to the date of delivery to the Trustee and signed on behalf
of the Company by the President or a Vice President of the
Company.

Responsible Officer shall mean with respect to the Trustee,
the chairman of the board of directors, the president, every vice
president, the cashier, and every other officer or assistant
officer of the Trustee other than those specifically mentioned
above, to whom any corporate trust matter is referred because of
his knowledge of, or familiarity with, the particular subject,
or, with respect to the Company, the president, a senior vice
president, a vice president or the treasurer.

Special Counsel shall mean the special counsel for the
Purchasers, named in the Purchase Agreement, or any other counsel
of nationally recognized standing which is knowledgeable in
matters involving the federal securities laws and has been
approved by the holders of at least 25% in aggregate unpaid
principal amount of the outstanding Trust Certificates.

Trinity shall mean Trinity Industries, Inc., a Delaware
corporation.

Trinity Agreement shall mean the Fixed Charge Coverage
Agreement, dated as of January 15, 1980, between Trinity and the
Company, for the benefit of, among others, the Trustee and the
holders of the Trust Certificates (as Benefited Holders
thereunder), a conformed copy of which is attached to the
Purchase Agreement as Annex II thereto.

Trust Certificates shall mean Trinity Industries Leasing
Company 9.44% Equipment Trust Certificates due September 3, 2001
(Series 8), issued hereunder.

Trust Equipment shall mean all Equipment at the time subject
to the terms of this Agreement.

Trustee shall mean The Bank of New York, a New York banking
corporatiorm; and, subject to the provisions of Article IX, any
successor as trustee hereunder.

The words herein, hereof, hereby, hereto, hereunder and
words of similar import refer to this Agreement as a whole and

not to any particular article, section, paragraph or subdivision
hereof.

ARTICLE II

Creation of Trust,
Trust Certificates and Issuance Thereof
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Section 2.01 Creation of Trust; Issuance of Trust
Certificates. Subject to the terms and provisions of this
Agreement, the Company hereby establishes a trust for the benefit
of the holders of the Trust Certificates for the purpose of
holding title to the Trust Equipment and maintaining the other
interests in property conveyed to the Trustee for the benefit of
the holders of the Trust Certificates as herein provided and for
such other purposes as are specifically set forth herein. The
Company hereby appoints the Trustee as trustee of such trust.
The beneficial interest of the holders of the Trust Certificates
in such trust shall be evidenced by the Trust Certificates. The
aggregate principal amount of Trust Certificates which shall be
issued and delivered by the Trustee from time to time hereunder
shall be $65,000,000, except as provided in Sections 2.05 and
2.06.

Section 2.02 Interests Represented by Trust Certificates;
Maturity; Interest:; Denominations. (a) Each of the Trust
Certificates shall represent an interest in the amount therein

specified in the trust created hereunder.

(b) The Trust Certificates shall mature on September 3,
2001. The Trust Certificates shall be in denominations of
$100,000 or greater.

(c) Subject to Section 2.05(f), each of the Trust
Certificates shall be dated the date of its execution by the
Trustee, and, except as provided in this Section 2.02, shall bear
interest on the principal amount specified therein, payable semi-
annually on the Payment Dates in each year, at the rate of 9.44%
per annum from the date of issue of such Trust Certificate until
the principal amount represented by such Trust Certificate shall
have become due, with interest on any overdue principal and
interest, to the extent permitted by applicable law, at the rate
of 11.44% per annum. The person in whose name any Trust
Certificate is registered at the close of business on any record
date (as hereinafter defined) with respect to any Payment Date
shall be-entitled to receive the interest payable on such Payment
Date notwithstanding the cancellation of such Trust Certificate
upon any registration of transfer or exchange subsequent to such
record date and prior to such Payment Date. The term "record
date" as used in this Section 2.02 with respect to any Payment
Date shall mean the close of business on the fifteenth day of
February and August (whether or not a business day), as the case
may be, preceding such Payment Date.

(d) The principal and interest on the Trust Certificates
shall be payable at the Corporate Trust Office in such coin or
currency of the United States of America as, at the time of
payment, shall be legal tender for the payment of public and
private debts. Notwithstanding the provision of the preceding
sentence of this Section 2.02(d), in the case of payments of
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principal and interest to be made on a Trust Certificate not then
to be paid in full, upon Request and deposit with the Trustee of
an agreement of the holder of such Trust Certificate obligating
such holder, prior to any transfer or other disposition thereof,
to surrender the same to the Trustee for notation thereon of the
installments of principal paid or the principal amount
represented by such certificate, the Trustee will mail its check
on the date each such payment is due to such registered holder at
his address shown on the registry books maintained by the
Trustee, provided, however, that the foregoing provisions of this
Section 2.02(d) shall not apply to any Purchaser or to any other
Institutional Investor, and the Company shall direct the Trustee
by Request to make payments of principal and interest to such
Purchaser, or such other Institutional Investor on the date such
payments are received by the Trustee, by wire transfer of federal
funds (and the Company shall make such funds available to the
Trustee) at their respective principal or "home office" addresses
or specified bank accounts which shall be supplied to the Trustee
by the Company, provided, further, that prior to the occurrence
of an Event of Default and prior to the time that any
Institutional Investor shall direct the Company to make all
payments of principal and interest hereunder to the Trustee, the
Company may make payments of principal (including without
limitation the payments required by Section 5.03(b) (3)) and
interest directly to such Purchaser, or such other Institutional
Investor, by federal wire transfer of federal funds at their
respective principal or "home office" addresses or specified bank
accounts as supplied by such Purchaser or such other
Institutional Investor, and such payment shall be deemed to have
been made to the Purchasers by the Trustee and shall satisfy the
rentals owed by the Company to the Trustee under Section

5.03(b) (2)-(4) at such time. The Company shall make such
payments directly to the Purchasers and other Institutional
Investors unless it notifies the Trustee that the Trustee will be
required to make such payments at least thirty days prior to the
date such payment is due. The Company shall certify to the
Trustee the amount of principal and interest paid to each
Purchaser or Institutional Investor by the Company at the time
such payment is made. The Trustee and the Company shall be
entitled -to rely on the respective "home office" addresses or
specified bank—accounts supplied to it by the Company until it .
shall have received actual notice of a new or otherwise different
"home office" address or specified bank account at which payments
pursuant to this Section 2.02(d) shall be made. The Company
hereby directs (and execution of this Agreement shall constitute
such Request) that the Trustee make payments to each of the
Purchasers at their respective addresses set forth in Schedule A
of the Purchase Agreement until further notice. Whenever any
payment hereunder or under the Trust Certificates shall be stated
to be due on a day that is not a business day in Texas and New
York, such payment shall be made on the next succeeding day that
is a business day in Texas and New York with the same force and
effect as if made on the Payment Date.
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Section 2.03 Form of Trust Certificates. The Trust
Certificates shall be in substantially the form hereinbefore set
forth.

Section 2.04 Execution by Trustee. The Trust Certificates
"shall be signed in the name and on behalf of the Trustee by the
manual signature of one of its authorized signatories and
attested by the manual signature of one of its authorized
signatories. 1In case any officer of the Trustee whose’' signature
shall appear on any of the Trust Certificates shall cease to be
such officer of the Trustee before the Trust Certificates shall
have been issued and delivered by the Trustee or shall not have
been acting in such capacity on the date of the Trust
Certificates, such Trust Certificates may be adopted by the
Trustee and be issued and delivered as though such person had not
ceased to be or had been such officer of the Trustee.

Section 2.05 Characteristics of Trust Certificates.
(a) Each Trust Certificate shall be registered, as to both
principal and interest, in the name of the holder and, subject to
the provisions of Section 2.07, shall be transferable (i) by
endorsement or assignment, upon the delivery of such Trust
Certificate to or on behalf of the transferee, and it is not
necessary to surrender such Trust Certificate to the Trustee in
connection with any transfer thereof, or (ii) upon presentation
and surrender thereof for registration of transfer at the
Corporate Trust Office accompanied by appropriate instruments of
assignment and transfer, duly executed by the registered holder
of the surrendered Trust Certificate or Trust Certificates or by
a duly authorized attorney, in form satisfactory to the Trustee.

(b) Trust Certificates may be exchanged for one or more
Trust Certificates of authorized denominations of the same
aggregate unpaid principal amount at the Corporate Trust Office.

(c) Anything contained herein to the contrary
notwithstanding, prior to due presentment for registration of
transfer.thereof, the parties hereto may deem and treat the
registered holder of any Trust Certificate as the absolute owner
of such Trust Certificate for all purposes and shall not be
affected by any knowledge or notice to the contrary.

(d) The Trustee shall cause to be kept at the Corporate
Trust Office books for the registration and registration of
transfer of the Trust Certificates.

(e) No service charge shall be made for any registration of
transfer or exchange of Trust Certificates, but the Trustee shall
require the payment of a sum sufficient to reimburse it for taxes
or other governmental charges, if any, connected with any
registration of transfer or exchange.
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(f) Each Trust Certificate delivered pursuant to any
provision of this Agreement in exchange for or substitution for,
or upon the registration of transfer of, the whole or any part,
as the case may be, of one or more Trust Certificates shall carry
all the rights to interest accrued and unpaid, and to accrue,
which were carried by the whole or such part, as the case may be,
of such one or more other Trust Certificates, and, notwith-
standing anything contained in this Agreement, such Trust
Certificates shall be so dated that neither gain nor loss in
interest shall result from such exchange, substitution or
registration of transfer. .

(g) The Trustee shall not be required to issue, register a
transfer of, or exchange any Trust Certificate (i) during the
period beginning the fifteenth of February and ending the third
of March of each year and (ii) during the period beginning the
fifteenth of August and ending the third of September of each year.

Section 2.06 Replacement of Lost Trust Certificates. 1In
case any Trust Certificate shall become mutilated or defaced or

be lost, destroyed or stolen, then on the terms herein set forth
and not otherwise, the Trustee shall execute, .issue and deliver a
new Trust Certificate of like tenor and date, and bearing such
identifying number or designation as the Trustee may determine,
in exchange and substitution for, and upon cancellation of, the
mutilated or defaced Trust Certificate, or in lieu of or in
substitution for the same if lost, destroyed or stolen. The
applicant for a new Trust Certificate shall furnish to the
Trustee and the Company evidence to their satisfaction of the
loss, destruction or theft of such Trust Certificate alleged to
have been lost, destroyed or stolen and of the ownership and
authenticity of such mutilated, defaced, lost, destroyed or
stolen Trust Certificate, and also shall furnish such security or
indemnity as may be required by the Trustee in its discretion,
and shall pay all expenses and charges of such substitution or
exchange; provided, however, if such applicant shall be a
Purchaser, or another Institutional Investor having net assets in
excess of $50,000,000, such applicant's written agreement to
indemnify the Company and the Trustee against any liability or
loss resulting from such substitution or exchange shall satisfy
the requirements of this sentence. All Trust Certificates are
held and owned upon the express condition that the foregoing
provisions are exclusive in respect of the replacement of
mutilated, defaced, lost, destroyed or stolen Trust Certificates
and shall preclude any and all other rights and remedies, any law
or statute now existing or hereafter enacted to the contrary
notwithstanding.

Section 2.07 Restrictions on Transfer of Trust Certifi-
cates. Each purchaser of Trust Certificates shall represent at
the time of purchase that such Trust Certificates are not being
acquired with any view to the distribution thereof within the
meaning of the Securities Act of 1933, as amended (the
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"Securities Act"), or the rules and regulations (the "Rules")
promulgated thereunder, but without prejudice, however, to such
purchaser's right at all times to sell or otherwise dispose of
all or any part of the Trust Certificates under a registration
statement filed under the Securities Act or in a transaction
exempt from the registration requirements of such Act. Neither
such purchaser nor any subsequent transferee of any Trust
Certificates shall sell or otherwise dispose of any such Trust
Certificates except in accordance with the Securities Act, the
Rules, any applicable state securities laws, and this Agreement,
and the Trustee shall not be obligated to effect a registration
of transfer of any such Trust Certificates without having
received an opinion of Special Counsel, general (in-house)
counsel for Nationwide Life Insurance Company, Allstate Life
Insurance Company or New England Mutual Life Insurance Company,
or other counsel reasonably satisfactory to the Trustee and the
Company that the proposed disposition may be effected without
violation of the Securities Act, the Rules, any applicable state
securities laws, and this Agreement.

ARTICLE III

Redemption of Trust Certificates

Section 3.01 Mandatory Redemption and Redemption Price;
Optional Redemption. (a) The Trust Certificates shall be
redeemed pro rata through the application of the rental payable
to the Trustee pursuant to Section 5.03(b)(3), on the third day
of September of each year commencing September 3, 1992 and
continuing to and including September 3, 2001, at the redemption
price of 100% of the principal amount thereof then to be
redeemed, together with all accrued and unpaid interest to the
date fixed for redemption.

(b) Optional Redemption. Except as provided in Section
3.01(a) hereof, the Trust Certificates shall not be redeemable in
whole or in part.

Section 3.02 Selection of Trust Certificates for Sinking
Fund Redemption. On or before the fifteenth day of August in
each year, commencing on August 15, 1992 and continuing to and
including August 15, 2001, the Trustee shall select for
redemption from the holders thereof pro rata a principal amount
of Trust Certificates so as to exhaust the amount of rental to be
paid by the Company to it in cash pursuant to Section 5.03(b) (3)
on the next succeeding third day of September. The amount to be
paid on each such redemption of such Trust Certificates shall be
applied to all outstanding Trust Certificates in proportion as
nearly as practicable to the respective unpaid principal amounts
of the outstanding Trust Certificates.
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Section 3.03 Payment of Trust Certificates Called for
Redemption. (a) The Company on or before the third day of

September in each year, commencing on September 3, 1992 and
continuing to and including September 3, 2001, shall have
deposited with the Trustee pursuant to Section 5.03(b) (or the
Company shall have made payments directly to the Purchasers and
other Institutional Investors pursuant to Section 2.02(d)) an
amount in cash sufficient to redeem portions of the Trust
Certificates called for redemption or upon final maturity of all
of the Trust Certificates. The Trust Certificates or portions
thereof called for redemption shall become due and payable on
such third day of September, subject to Section 2.02, at the
Corporate Trust Office, and from and after such redemption date,
interest on such Trust Certificates or portions thereof shall
cease to accrue (provided, as set forth herein, that the Company
shall have deposited (or shall have made payments directly,
pursuant to Section 2.02(d)) amounts sufficient for such
redemption with the Trustee as provided in Section 5.03(b)), and
such Trust Certificates or portions thereof shall no longer be
deemed to be outstanding hereunder and shall cease to be entitled
to the benefit of this Agreement except to receive payment from
the monies reserved therefor in the hands of the Trustee. The
Trustee shall hold the redemption monies in trust for the holders
of the Trust Certificates or portions thereof called for
redemption and, subject to Section 2.02, shall pay the same to
such holders respectively upon presentation and surrender of such
Trust Certificates.

(b) All Trust Certificates redeemed and paid in full under
this Article III shall be delivered to and cancelled by the
Trustee, and no Trust Certificates shall be issued hereunder in
place thereof. The Trustee shall deliver to the Company
cancelled Trust Certificates.

ARTICLE IV

Acquisition of Trust Equipment by Trustee

Section 4.01 Acquisition of Trust Equipment. Upon
execution of this Agreement, the Company shall sell, assign and

transfer to the Trustee the Trust Equipment described in

Exhibit A hereto. The Company may from time to time sell, assign
or transfer to the Trustee additional Equipment in connection
with the issuance of additional Trust Certificates (subject only
to the limitations set forth in Section 2.01). The Company shall
deliver to the Trustee one or more bills of sale with respect to
the Trust Equipment that is transferred which shall contain a
warranty or guaranty for the benefit of the Trustee that the
title to the Trust Equipment described therein is in the Company
and is free and clear of all liens and encumbrances (including
any leasehold interests therein) other than Existing Leases and
the Assignment and other than rights and interests of the Company
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under this Equipment Trust Agreement. Such Equipment shall be

delivered to the person or persons designated by the Trustee as
its agent or agents to receive such delivery (who may be one or
more of the officers or agents of the Company).

Section 4.02 Payment of Deposited Cash; Payment by the
Company. (a) From time to time when and as any of the Trust
Equipment shall have been transferred to the Trustee or its agent
or agents pursuant to Sections 4.01 and 4.03, the Trustee shall
pay, upon Request, to Trinity or the Company out of Deposited
Cash an amount not in excess of 80% of the aggregate Cost of all
Trust Equipment then and theretofore transferred to the Trustee
or its agent or agents pursuant to this Agreement, as specified
in the Officer's Certificate furnished to the Trustee pursuant to
Section 4.03(b).

(b) Subject to the terms and provisions hereof the Company
hereby sells, assigns and transfers to the Trustee and otherwise
grants to the Trustee a security interest in the Cash Deposited
for Holders.

Section 4.03 Supporting Papers. The Trustee shall not pay
out any Deposited Cash against the transfer of any of the Trust
Equipment unless and until it and each of the Purchasers shall
have received the following supporting papers which shall be in
form and substance satisfactory to the Trustee and each of the
Purchasers and the Special Counsel:

(a) A Certificate of the agent or agents designated by the
Trustee as having received delivery of such Trust Equipment,
stating that the Trust Equipment described and specified therein
by number or numbers has been transferred to such agent or
agents;

(b) An Officer's Certificate from the Company which shall
state (i) that such Trust Equipment is Equipment as herein
defined and has been marked in accordance with Section 5.06,

(ii) that the Cost of such Trust Equipment is in an amount
therein specified or is not less than the amount therein
specified (which specified amount shall be deemed to be the Cost
of such Trust Equipment for all purposes of this Agreement),
(iii) the date each unit of such Trust Equipment was first put
into use by the Company or that such unit was first put into use
not earlier than a specified date, (iv) whether such Trust.
Equipment has been used or operated by a person or persons other
than the Company, (v) that such Trust Equipment is then subject
to an Existing Lease which has been approved in accordance with
the provisions hereof as to form and substance by each of the
Purchasers, (vi) that no Event of Default has occurred and is
continuing and (vii) that in the opinion of the signer, all
conditions provided for in this Agreement relating to the payment
of the Deposited Cash against the transfer of the Trust
Equipment, have been complied with;
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(c) An Engineer's Certificate from the Company which shall
state the net book value of such Trust Equipment (as reflected on
the records of the undersigned and determined in accordance with
generally accepted accounting principles consistently applied),
in the opinion of the signer, as of the date specified in such

Certificate;

(d) A bill or bills of sale of such Trust Equipment (i)
from Trinity Industries, Inc. of such Trust Equipment to the
Company, and (ii) from the Company as owner thereof to’ the
Trustee. Each of the bill or bills of sale provided for in the
preceding sentence of this Section 4.03(d) shall contain a
warranty or guaranty for the benefit of the Company or the
Trustee, as the case may be, that the title to the Trust
Equipment described therein is in Trinity or the Company, as the
case may be, and is free and clear of all liens and encumbrances
(including any leasehold interest therein) other than Existing
Leases, subleases, car hire agreements or other rental agreements
permitted by Section 5.08 and any Assignment thereof and other
than the rights of the Company hereunder;

(e) An Assignment of the Existing Leases, substantially in
the form of Exhibit C attached hereto:

(£) An Opinion of Counsel substantially in the form of
Schedule B to the Purchase Agreement.

Section 4.04 Non-exclusive Nature of Obligations
Hereunder. Anything in this Agreement contained to the contrary

notwithstanding, it is expressly understood that the Company and
any Affiliate thereof may enter into and perform at any time and
from time to time other equipment financing agreements of any
type, including, but not limited to, other equipment financing
agreements or conditional sale agreements with persons who may or
may not be parties to this Agreement.

Section 4.05 Relationship of Cost to Trust Certificates.
The Company will cause to be sold, assigned and transferred to
the Trustee Equipment in such amount and of such Cost that the
aggregat® final Cost of the Trust Equipment will not be less than
125% of the aggregate principal of said Trust Certificates.

ARTICLE V
Lease of Trust Equipment to the Company

Section 5.01 Lease of Trust Equipment; Equipment
Automatically Subjected. (a) The Trustee does hereby let and
lease to the Company all of the Trust Equipment for a term
commencing on the date or dates of transfer of the Trust
Equipment to the Trustee pursuant to Section 4.01 and ending on
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September 3, 2001 or such later date on which the principal of
and interest on the Trust Certificates are paid in full.

(b) As and when any Equipment shall from time to time be
transferred hereunder to the Trustee or its agent or agents, the
same shall, ipso facto, and without further instrument of lease
or transfer, pass under and become subject to the terms hereof.

Section 5.02 Additional and Substituted Equipment Subject
Hereto. In the event that the Company shall, pursuant to Section

4.01 or 5.05, cause to be transferred to the Trustee other
Equipment in addition to or in substitution for any of the
Equipment herein specifically described or subjected hereto, such
other Equipment shall be included as part of the Trust Equipment
by supplement hereto to be executed by the Trustee and the
Company and to be recorded with the Interstate Commerce
Commission pursuant to the requirements of Section 11303 of the
Interstate Commerce Act, as revised, and shall be subject to all
the terms and conditions hereof in all respects as though it had
been part of the Trust Equipment herein specifically described.
In addition, the Company shall execute an Assignment covering
each lease, sublease, car hire agreement or other rental
agreement covering such additional or substitute Equipment and
the Company shall cause such Assignment to be recorded with the
Interstate Commerce Commission pursuant to the requirements of
Section 11303 of the Interstate Commerce Act, as revised. The
Company shall also cause a Uniform Commercial Code financing
statement covering such Trust Equipment, leases, subleases, car
hire agreements or other rental agreements covering such Trust
Equipment to be properly filed with the Secretary of State of the
State of Illinois and the Secretary of State of the State of
Texas.

Section 5.03 Rental Payments. (a) The Company hereby
accepts the lease of the Trust Equipment and covenants and agrees
to accept delivery and possession hereunder of the Trust
Equipment; and the Company covenants and agrees to pay to the
Trustee at the Corporate Trust Office (or in the case of taxes,
to the proper taxing authority), in such coin or currency of the
United States of America as at the time of payments shall be
legal tefider for the payment of public and private debts, rent
hereunder which shall be sufficient to pay and discharge the
items described in Section 5.03(b), when and as the same shall
become due and payable.

(b) The Company shall pay to the Trustee as hereinafter
provided as rental for the Trust Equipment (notwithstanding that
any of the Trust Certificates shall have been acquired by the
Company or an Affiliate thereof or shall not have been presented
for payment), the following:

(1) from time to time upon demand of the Trustee
(A) any and all taxes, assessments and governmental charges
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upon or on account of the income or property of the trust
created hereby, or upon or on account of this Agreement,
which the Trustee as such may be required to pay, (B) the
necessary and reasonable expenses of the trust created
hereby, including compensation and expenses provided herein,
and (C) an amount equal to any expenses incurred or loss of
principal in connection with any purchase, sale, redemption
or payment at maturity of Investment Securities held in
trust; .

(2) (A) the amounts of the interest payable on the
Trust Certificates when and as the same shall become
payable, and (B) interest at the rate of 11.44% per annum
from the due date, upon the amount of any installments of
rental payable under this subparagraph (2) and the following
subparagraphs (3) and (4) of this Section 5.03(b) which
shall not be paid when due, to the extent permitted by
applicable law;

(3) as a compulsory sinking fund for the Trust
Certificates, on or before the third day of September of
each year, commencing September 3, 1992 and continuing to
and including September 3, 2001, an amount equal to the
percentage of the principal amount of the Trust Certificates
issued hereunder, as set forth below, shall be used to
redeem a portion of the principal of the Trust Certificates
in accordance with Section 3.01 hereof:

Percentage of
Principal Amount

Date of Trust Certificates
September 3, 1992 . . . . . ¢ ¢ ¢ 4 4 e e e 5.308%
September 3, 1993 . . . . .« ¢ ¢ ¢ ¢ e e . 5.307%
September 3, 1994 . . . . . . ¢ ¢ ¢ 0 4 e e 5.307%
September™3, 1995 . . . .+ « « + . + 4 . . . . 5.307%
September 3, 1996 . . . . . .« ¢ ¢ o . ¢ . . . 5.307%
September 3, 1997 . . . . ¢ ¢« ¢ ¢ ¢ o e e e . 5.307%
September 3, 1998 . . . . . . ¢ ¢+« 4 e . . o 5.307%
September 3, 1999 . . . . .+« 4 4 . e e 0 e . 20.95%
September 3, 2000 . . . . ¢ ¢« ¢ ¢ ¢ ¢ e o o 20.95%

September 3, 2001 . . . .+ + « + + + « « . . . 20.95%
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(A schedule of rental payments required to be made by the
Company pursuant to Sections 5.03(b) (2) (A) and (b) (3) is set
forth in Exhibit D hereto.)

(4) the principal of the Trust Certificates (other
than principal paid through operation of the compulsory
sinking fund pursuant to Section 5.03(b) (3)), upon the
maturity thereof, whether by declaration or otherwise.

(c) Nothing herein or in the Trust Certificates contained
shall be deemed to impose on the Trustee or on the Conpany any
obligation to pay to the holder of any Trust Certificate the
amount of any tax, assessment or governmental charge required by
any present or future law of the United States of America, or of
any state, county, municipality or other taxing authorities
thereof, to be paid in behalf of, or withheld from the amount
payable to, the holder of any Trust Certificate.

(d) The Company shall not be required to pay any tax,
assessment or governmental charge so long as it shall in good
faith and by appropriate legal proceedings contest the validity
thereof, provided that the rights or interests of the Trustee or
the holders of the Trust Certificate will not be materially
endangered thereby and the Company shall have furnished the
Trustee with an Opinion of Counsel to such effect.

Section 5.04 Termination of lease. At the termination of
the lease provided herein and after all payments due or to become
due from the Company hereunder (including all payments due on the
Trust Certificates) shall have been completed and fully made to
the Trustee and after the Company shall no longer have any
obligation to the Trustee, any Purchaser or any other holder of
the Trust Certificates (if any) under the terms of this
Agreement, the Purchase Agreement, the Guaranties or any
document, instrument or agreement executed in connection
therewith, (1) any monies remaining in the hands of the Trustee
after providing for payment in full of all the outstanding Trust
Certificates and after paying the expenses of the Trustee,
including its reasonable compensation and expenses, shall be paid
back to the Company; (2) title to all the Trust Equipment shall
vest in the Company:; and (3) the Trustee shall execute for
recordation in public offices, at the expense of the Company,
such instrument or instruments in writing as reasonably shall be
requested by the Company in order to make clear upon public
records the Company's title to all the Trust Equipment under the
laws of any jurisdiction; provided, however, that until that time
title to the Trust Equipment shall not pass to or vest in the
Company, but title to and ownership of all the Trust Equipment
shall be and remain in the Trustee, notwithstanding the delivery
of the Trust Equipment to and the possession and use thereof by
the Company. Any transfer of the Trust Equipment pursuant to
this Section 5.04 shall be without representation or warranty of
any kind, including any representation or warranty as to the
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merchantability or fitness for use of the Trust Equipment so
transferred.

Section 5.05 Substitution and Replacement of Equipment.
(a) Upon Request, the Trustee shall at any time and from time to

time, execute and deliver a bill of sale assigning and
transferring (without warranties of any kind, except as to title,
as to which the Trustee will give to the transferee referred to
below substantially the same warranties as those given by the
Company to the Trustee in the bill of sale described in Section
5.05(b) (4)) to the transferee named in such Request all the
right, title and interest of the Trustee in and to any or all of
the Trust Equipment, including but not limited to all rights to
warranties -and patent indemnification, and such instruments for
recordation in public offices, at the expense of the Company, as
shall then be required by law in order to make clear upon public
records the transferee's title, free from the lien of this
Agreement and the transferee's right to collect rentals, free
from the lien of any Assignment; provided, however, that none of
the Trust Equipment (including transfers of Trust Equipment to
any lessee or sublessee upon the exercise of any option
permitting the lessee or sublessee to purchase any unit of Trust
Equipment) shall be so assigned or transferred (except as
provided in Section 5.04) unless, in accordance with this Section
5.05, simultaneously either (i) there shall be conveyed to the
.Trustee other Equipment of an aggregate fair value no less than
the aggregate fair value (in each such case as such aggregate
fair value is determined in accordance with Section 5.05(e)), as
of the date of such Request, of the Trust Equipment so assigned
or transferred by the Trustee, or (ii) there shall be paid to the
Trustee in cash, an amount no less than the aggregate fair value
(as determined in accordance with Section 5.05(e)), as of the
date of such Request, of the Trust Equipment so assigned or
transferred by the Trustee, or (iii) there shall be provided to
the Trustee a Letter of Credit for an amount no less than the
aggregate fair value (as determined in accordance with Section
5.05(e)), as of the date of such Request, of the Trust Equipment
so assigned or transferred by the Trustee, or (iv) a combination
of (i), (ii) or (iii); provided, further, that should such
transfer create a Collateral Deficiency, the Company shall pay to
the Trustee sipultaneously in cash an additional amount as
necessary to avoid the creation of the Collateral Deficiency,
such cash to be held by the Trustee as additional security for
the payment of the Trust Certificates until such time as the
repayment of such cash or any portion thereof to the Company
would not create a Collateral Deficiency, whereupon the Company
may request the Trustee to repay such cash or portion thereof to
the Company and the Trustee shall repay the same to the Company
unless an Event of Default has occurred and is then continuing.
Notwithstanding the foregoing provisions of this Section 5.05(a),
prior to September 3, 1998, none of the Trust Equipment shall be
so assigned or transferred pursuant to this 5.05(a) unless,
immediately after giving effect to such assignment or transfer,
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there shall not have been so assigned or transferred in
accordance with this Section 5.05 during the preceding period of
the calendar year commencing January 1 in which such assignment
or transfer is to occur Trust Equipment having an aggregate fair
value (as determined in accordance with Section 5.05(e) (1) as of
the respective dates of the assignment or transfer of such Trust
Equipment) in excess of 10% of the aggregate fair value of the
Trust Equipment (as determined in accordance with Section
5.05(e) (1) as of the first day of such calendar year).

(b) At the time of delivery of any Request for assignment
or transfer of Trust Equipment pursuant to Section 5.05(a), the
Company shall, if other Equipment is to be conveyed to the
Trustee in substitution for the Trust Equipment to be assigned or
transferred by the Trustee, deliver to the Trustee (with copies
to each of the Purchasers and Institutional Investors) the
following papers:

(1) An Engineer's Certificate stating (i) the fair
value, as of the date specified in such certificate, of the
Trust Equipment so to be assigned or transferred by the
Trustee, (ii) that such assignment or transfer will not
impair the security under this Agreement in contravention of
the provisions hereof, and (iii) the fair value of such
substituted units of Equipment as of such date;

(2) An Officer's Certificate stating (i) the date each
unit of Trust Equipment so to be assigned or transferred by
the Trustee was first put into use (or that such unit was
first put into use not later than a specified date),

(ii) the original Cost of each unit of the Equipment so to
be substituted and the day it was first put into use (or
that such unit was first put into use not earlier than a
specified date), (iii) whether such unit so to be
substituted has been used or operated by a person or persons
other than the Company, (iv) whether such unit so to be
substituted is then subject to a lease and, if so, the name
of the lessee and such other information as the Trustee may
request to verify the compliance of such lease with Section
5.08, (v) that each such unit so to be substituted is
Equipment—as herein defined and has been marked in
accordance with Section 5.06, (vi) that no Event of Default
has occurred and is continuing, and (vii) that in the
opinion of the signer, all conditions precedent provided for
in this Agreement relating to such substitution, have been
complied with;

(3) A Certificate of the agent or agents designated by
the Trustee to receive delivery of such Trust Equipment,
stating that the Trust Equipment described and specified
therein by number or numbers has been delivered to such
agent or agents;
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(4) A bill or bills of sale of such Trust Equipment
from the Company as owner thereof to the Trustee, which bill
or bills of sale shall contain a warranty or guaranty for
the benefit of the Trustee that the title to the Trust
Equipment described therein is in the Company and is free
and clear of all liens and encumbrances (including any
leasehold interest therein) other than Existing Leases,
subleases permitted by Section 5.08 and any Assignment
thereof and other than the rights of the Company hereunder;

(5) An Assignment of any leases permitted by Section
5.08 relating to the Trust Equipment to be substituted; and

(6) An Opinion of Counsel substantially in the form of
Exhibit E.

(c) At the time of delivery of any Request for assignment
or transfer of Trust Equipment pursuant to Section 5.05(a), the
Company shall, if cash and/or a Letter of Credit is to be paid
and/or delivered to the Trustee in respect of the Trust Equipment
to be assigned or transferred by the Trustee, deliver to the
Trustee papers corresponding to those set forth in Section
5.05(b) insofar as they relate to the action requested.

(d) Cash or any Letter of Credit deposited with the Trustee
pursuant to this Section 5.05 or pursuant to Section 5.07(a)
shall, from time to time, be paid over or released, as the case
may be, by the Trustee to the Company upon Request, against
conveyance to the Trustee of Equipment having a fair value as of
the date of said Request of not less than the amount of cash so
paid or the amount of the Letter of Credit released and upon
compliance by the Company with all of the provisions of Section
5.05(b) insofar as they relate to the action requested.

(e) For all purposes of this Section 5.05 and Section
5.07(a), fair value shall be determined as follows (and the
manner of such determination shall be set forth in each
Engineer's Certificate furnished in respect thereof):

. (1) the fair value of any unit of the Trust Equipment
assigned or transferred by the Trustee as provided in this
Section 5.05, or worn out, unsuitable for use, lost,
destroyed or taken or requisitioned by condemnation or
otherwise as set forth in Section 5.07(a), shall be deemed
to be the greater of (A) the Actual Fair Value thereof or
(B) the Cost thereof as theretofore certified to the Trustee
less 1/30th of such Cost for each full period of one year
elapsed between (i) the date such unit was first put into
service, as certified to the Trustee, and (ii) the date of
the Request for assignment or transfer of Trust Equipment
furnished pursuant to this Section 5.05 or the Engineer's
Certificate furnished pursuant to Section 5.07(a) as the
case may be; and
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(2) the fair value of any unit of Equipment conveyed
to the Trustee as provided in Section 4.01 and this Section
5.05 shall be deemed to be the lesser of (A) the Actual Fair
Value thereof or (B) the Cost of such unit as certified to
the Trustee less depreciation at a rate not less than 1/30th
of such Cost for each full period of one year elapsed
between (i) the date such unit was first put into service,
as certified to the Trustee, and (ii) the date of the
Request for assignment or transfer of Trust Equipment
furnished pursuant to this Section 5.05.

(£f) Any provision of this Section 5.05 or Section 5.07 to
the contrary notwithstanding, no Letter of Credit delivered to
the Trustee pursuant to Section 5.05(a) or pursuant to Section
5.07(a) shall for a period in excess of one year from the date of
delivery thereof relieve the Company of its obligations hereunder
to convey to the Trustee other Equipment or pay to or deposit
with the Trustee cash, of the value or in the amount, as the case
may be, otherwise required by the provisions of Section 5.05 or
Section 5.07, as the case may be.

Section 5.06 Marking of Trust Equipment. (a) The Company
agrees that there shall be plainly, distinctly, permanently and
conspicuously stenciled upon each side of each unit of the Trust
Equipment prior to the assignment and transfer of the same to the
Trustee the following words, in letters not less than one inch in
height:

OWNERSHIP SUBJECT TO A SECURITY AGREEMENT FILED UNDER
THE INTERSTATE COMMERCE ACT, SECTION 11303.

Such marks shall be such as to be readily visible and as to
indicate plainly that ownership of each unit of Trust Equipment
is subject to a security agreement.

(b) In case, prior to the termination of the lease provided
for herein, any of such plates or marks shall at any time be
removed, defaced or destroyed, the Company shall forthwith cause
the same _-to be restored or replaced.

-
—

(c) The Company shall not change or permit to be changed
the numbers of any of the Trust Equipment at any time covered
hereby (or any numbers which may have been substituted as herein
provided) except in accordance with a statement of new numbers to
be substituted therefor which previously shall have been filed
with the Trustee by the Company and which statement shall be
filed and recorded in like manner as this Agreement.

(d) Any unit of Trust Equipment required to be marked
pursuant to this Section 5.06 may be lettered, with the name or
initials or other insignia customarily used by the Company on
railroad equipment owned by it of the same or a similar type or
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in any other appropriate manner, for convenience of
identification of the rights of the Company to use the units of
Trust Equipment permitted under this Agreement, and may also be
lettered in the case of a sublease, car hire agreement or other
rental agreement of any Trust Equipment made pursuant to Section
5.08, in such manner as may be appropriate for convenience of
identification of the subleased interest therein; but the
Company, from and after the date hereof and during the
continuance of the lease provided for herein, will not’allow the
name of any person, firm, association or corporation to be placed
on or to remain on any unit of Trust Equipment as a designation
which might be interpreted as a claim of ownership thereof by the
Company or any person, firm, association, or corporation other
than the Trustee.

Section 5.07 Maintenance of Trust Equipment. (a) The
Company agrees that it will maintain and keep or cause others to

maintain and keep the Trust Equipment in good order and proper
repair without cost or expense to the Trustee, unless and until
it becomes worn out, unsuitable for use, lost, destroyed or taken
or requisitioned by condemnation or otherwise. Whenever Trust
Equipment, the fair value of which shall exceed 1% of the
aggregate principal amount of Trust Certificates then
outstanding, shall become worn out, unsuitable for use, lost,
destroyed or taken or requisitioned by condemnation or otherwise
(exclusive of Trust Equipment in respect of which a payment shall
have been made to the Trustee pursuant to this Section 5.07(a)),
the Company shall forthwith deliver to the Trustee an Engineer's
Certificate describing such Trust Equipment and stating the fair
value thereof as of the date such Trust Equipment became worn
out, unsuitable for use, lost, destroyed or taken or
requisitioned by condemnation or otherwise, and shall deposit
with the Trustee either (1) an amount in cash equal to such fair
value (as determined under Section 5.05(e) (1)) or (2) a Letter of
Credit for an amount no less than such fair value (as determined
under Section 5.05(e)(l)). Cash or the Letter of Credit
deposited with the Trustee pursuant to this Section 5.07(a) shall
be held and applied as provided for in Section 5.05(4).

(b)"fﬁe Yights and remedies of the Trustee to enforce or to
recover any of the rental payments shall not be affected by
reason of any such occurrence as described in Section 5.07(a).

(c) The Company covenants and agrees to furnish to the
Trustee on or before July 31 in every calendar year beginning in
1992, and during the continuance of the lease provided for
herein, an Officer's Certificate, dated as of the preceding March
31, stating (1) the number of units of the Trust Equipment then
covered hereby and under sublease, together with a list and
description of sublessees thereunder, the units of Trust
Equipment (identified by car number) covered by each sublease and
the term and monthly rental under each sublease, (2) the amount,
description and numbers of all Trust Equipment that may have
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become worn out, unsuitable for use, lost, destroyed or taken or
requisitioned by condemnation or otherwise since the date of the
last preceding statement (or the date of this Agreement in case
of the first statement), (3) the number of units of the Trust
Equlpment which the Company has been notified are then undergoing
repairs, other than running repairs, or then withdrawn from use
for such repairs, (4) that in the case of all the Trust Equipment
repainted or repaired since the date of the last preceding
statement (or the date of this Agreement in the case of the first
statement), the marks required by Section 5.06 have been
preserved, or that such Trust Equipment when repainted or
repaired has been again marked as required thereby, (5) all
normal maintenance and repair work on the Trust Equipment has
been done and all such equipment is in good condition and repair
and in proper running order, and (6) based on the most recent
reports provided to the Company by the lessee (or sublessee)
under any lease (or sublease) of the units of Trust Equipment,
the location of all units of Trust Equipment which are outside of
the United States of America (or any state thereof or the
District of Columbia) as of the most recent date reflected in
such reports and (7) that the insurance required to be maintained
with respect to the Trust Equipment by the terms of this
Agreement is outstanding and in effect. The Trustee, each of the
Purchasers and each Institutional Investor, by their agents,
shall have the right once in each calendar year, but shall be
under no duty, to inspect the Trust Equipment at the then
existing locations thereof.

Section 5.08 Possession of Trust Equipment. (a) Except
as provided in this Section 5.08 and in Section 7.04 hereof and

subject to the rights of lessees under Existing Leases, the
Company will not assign or transfer its rights hereunder, or
transfer or sublet the Trust Equipment or any part thereof or
assign, pledge, mortgage, transfer or otherwise dispose of any
rights under any sublease of any of the Trust Equipment, without
the written consent of the Trustee first had and obtained; and
the Company shall not, without such written consent, except as
herein provided, part with the possession of, or suffer or allow
to pass out of its possession or control, any of the Trust
Equipment. .

(b) So long as the Company shall not be in default under
this Agreement, the Company and any of its Affiliates shall be
entitled to the possession and use of the Trust Equipment in
accordance with the terms hereof and the Company shall be
entitled to maintain the Existing Leases and, otherwise to
sublease the Trust Equipment to, or to permit its use by, a
sublessee or user for use in the United States of America (or any
state thereof or the District of Columbia), Canada and Mexico:;
provided, however, that if the Company or an Affiliate uses,
subleases or permits the use of the Trust Equipment in Canada (or
any province or territory thereof) or in Mexico (or any state or
the Federal District thereof), the Company shall, except as
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otherwise provided in Section 7.02, first have (1) taken all
necessary action to protect the right, title and interest of the
Trustee in the Trust Equipment to be so subleased or used and

(2) furnished the Trustee with an opinion of Canadian or Mexican
counsel, as the case may be, satisfactory to the Trustee, to the
effect that such action is all that is necessary to protect the
right, title, and interest of the Trustee in such Trust
Equipment; and provided further, however, that any such Existing
Lease or other sublease shall forthwith upon execution thereof be
assigned to the Trustee as security for the obligations of the
Company hereunder pursuant to an Assignment and that the
Assignment of any such sublease containing an option permitting
the sublessee to purchase any units of Trust Equipment shall also
provide for the proceeds of any such sale to be assigned to the
Trustee pursuant to the Assignment. Any such proceeds so
received shall be held by the Trustee as security for the
obligations of the Company hereunder.

(c) Any such sublease may provide that the sublessee, so
long as it shall not be in default under such sublease, shall be
entitled to the possession and use of the Trust Equipment covered
thereby, and, subject to the provisions of Section 5.06, may
provide for lettering and marking upon such Equipment for
convenience of identification of the leasehold interest of such
sublessee therein; provided however, that anything in the
foregoing provisions of this sentence to the contrary
notwithstanding, any such sublease shall not negate all or any
part of the rights of the Company thereunder to assign, pledge,
mortgage, transfer or otherwise dispose of any Trust Equipment,
any such assignment, pledge, mortgage, transfer or other
disposition to be subject, however, to any such non-defaulted
sublease.

(d) The Trustee shall have the right to declare the lease
provided for herein terminated in case of any unauthorized
assignment or transfer of the Company's rights hereunder or in
case of any unauthorized transfer or sublease of any of the Trust
Equipment. The election of the Trustee to terminate the lease
provided for herein shall have the same effect as the retaking of
the Trust Equipment by the Trustee as hereinafter provided.

Section 5.09 Indemnity. The Company covenants and agrees
to indemnify the Trustee against any and all claims arising out
of or connected with the ownership or use of any of the Trust
Equipment, and particularly against any and all claims arising
out of the use of any patented invention in and about the Trust
Equipment, and to comply in all respects with the laws of the
United States of America and of all the states and other
jurisdictions in which the Trust Equipment or any unit thereof
may be operated and with all lawful acts, rules, regulations and
orders of any commissions, boards, or other legislative,
executive, administrative or judicial bodies or officers having
power to regulate or supervise any of the Trust Equipment,
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including without limitation all lawful acts, rules, regulations
and orders of any body having competent jurisdiction relating to
automatic coupler devices or attachments, air brakes or other
appliances; provided, however, that the Company may in good faith
contest the validity of any such law, act, rule, regulation or
order, or the application thereof to the Trust Equipment or any
part thereof, in any reasonable manner which will not in the
judgment of the Trustee materially endanger the rights or
interests of the Trustee or the holders of the Trust Certificates
or subject the Trustee or the holders of the Trust Certificates
to any risk of criminal liability. The Company shall not be
relieved from any of its obligations hereunder by reason of the
assertion or enforcement of any such claims or the commencement
or prosecution of any litigation in respect thereof. Without
limiting any provision of this Agreement, it is the express
intention of the parties hereto that the Trustee shall be
indemnified and held harmless against any and all losses,
liabilities, claims, damages, costs and expenses (including
attorneys' fees) arising out of or resulting from simple
negligence, including without limitation its sole, contributory
or contractual simple negligence (but not its.gross negligence or
willful misconduct).

Section 5.10 Non-Exclusive Nature of Obligations
Hereunder. Anything in this Agreement contained to the contrary
notwithstanding, it is expressly understood that the Company and
any Affiliate thereof may enter into and perform at any time and
from time to time other equipment financing agreements of any
type, including, but not limited to, other equipment trust
agreements or conditional sale agreements with persons who may or
may not be parties to this Agreement.

ARTICLE VI
Remedies in Event of Default

Section 6.01 Events of Default. (a) The Company
covenants and agrees that in case:

(i) the Company shall default in the payment of any
part of the rental payable hereunder for more than five days
after the same shall have become due and payable; or

(ii) the Company shall make or suffer any unauthorized
assignment or transfer of its rights hereunder or any
unauthorized transfer or sublease (including contracts to
make any such assignment, transfer or sublease) of the Trust
Equipment, or except as herein authorized, shall part with
the possession of any of the Trust Equipment and shall fail
or refuse to cause such assignment or transfer or sublease
to be cancelled by agreement of all parties having any
interest therein and recover possession of such Trust
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Equipment within 30 days after a Responsible Officer of the
Company shall have obtained knowledge thereof from any
source, or within said 30 days shall fail to deposit with
the Trustee in accordance with Section 5.05, a sum in cash
or a Letter of Credit equal to the fair value (determined
under Section 5.05(e) (1)) of the Trust Equipment so assigned
or transferred or subleased or the possession of which shall
have been parted with otherwise than herein authorized (any
cash or Letter of Credit so deposited to be returned to the
Company upon the cancellation of such assignment,. transfer
or sublease and the recovery of possession by the Company of
such Trust Equipment); or

(iii) the Company shall, for more than 30 days after a
Responsible Officer of the Company shall have obtained
knowledge thereof from any source, fail or refuse to comply
with any other of the terms and covenants hereof or of the
Purchase Agreement on its part to be kept and performed, or
to make provision satisfactory to the Trustee for such
compliance; or

(iv) an event of default shall occur under any lease,
agreement, equipment trust agreement or indenture under
which the Company is an obligor (the term "event of default"
being used in this Section 6.01(a) (iv) to mean any event
which permits, or after any applicable notice and/or period
of grace provided for in the instrument in question, would
permit the lessor, obligee or holder of any indebtedness
issued thereunder or secured thereby, as the case may be (or
a trustee on such person's behalf) to declare the principal
amount of the obligation issued thereunder or secured
thereby to become immediately due and payable, and such
principal amount shall exceed $100,000, or to elect a
majority of the Board of Directors of the Company or
Trinity); or

(v) the lease provided for herein shall be terminated
by operation of law; or

-(vi) a court having jurisdiction in the premises shall
enter a decree or order for relief in respect of the Company
in an involuntary case under the federal bankruptcy.laws, as
now or hereafter constituted, or any other federal or state
law relating to bankruptcy or insolvency, or appointing a
receiver, liquidator, assignee, trustee, custodian,
sequestrator (or other similar official) of the Company or
for any substantial part of its property, or decreeing or
ordering the winding up or liquidation of the affairs of the
Company (unless such decree or order shall have been
discharged, stayed or otherwise rendered ineffective, but
then only so long as such stay shall continue in force or
such ineffectiveness shall continue), and all the
obligations of the Company hereunder and under any
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instrument made in connection with the purchase of the Trust
Certificates by each of the Purchasers shall not have been
duly assumed in writing, pursuant to a court order or
decree, by a trustee or trustees or receiver or receivers
appointed for the Company or for its property in connection
with such proceedings in such manner that such obligations
are incurred by such trustee or trustees or receiver or
receivers within 30 days after such appointment, if any, or
60 days after such proceedings shall have been commenced,
whichever shall be earlier; or

(vii) the Company shall commence a voluntary case under
the federal bankruptcy laws, as now or hereafter
constituted, or shall file a petition or answer or consent
seeking reorganization or relief under any other federal or
state law relating to bankruptcy or insolvency, or shall
consent to the appointment of, or taking possession by, a
receiver, liquidator, assignee, trustee, custodian,
sequestrator (or other similar official) of the Company or
for any substantial part of its property, or shall make an
assignment for the benefit of creditors, or shall admit in
writing its inability to pay its debts generally as they
become due, or action shall be taken by the Company in
furtherance of any of the aforesaid purposes; or

(viii) Either of Trinity or the Company shall fail to
observe or perform any of its obligations under the Trinity
Agreement, or if the Trinity Agreement shall terminate
otherwise than strictly in accordance with the provisions of
the Trinity Agreement, or Trinity shall, together with the
Company or otherwise, amend or modify the provisions of the
Trinity Agreement without, among other things, the prior
written consent of the holders of not less than 66-2/3% in
aggregate principal amount of Trust Certificates then
outstanding; or

(ix) any representation, warranty or statement made by
the Company or Trinity, in the Purchase Agreement or in this
Agreement, or in any certificate or other instrument
delivered to any Purchaser or holder of any Trust
Certificate pursuant to the Purchase Agreement or this
Agreement, shall be incorrect in any material respect as of
the time when made;

then, in any such case (herein sometimes called an "Event of
Default"), the Trustee, by notice in writing to the Company, or
the holders of not less than 25% in principal amount of the then
outstanding Trust Certificates, by notice in writing to the
Company and to the Trustee, may declare to be due and payable
forthwith the entire amount of the rentals (not including rentals
required for the payment of interest accruing after the date of
such declaration) payable by the Company as set forth in Section
5.03 and not theretofore paid. Thereupon, the entire amount of
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such rentals and all amounts payable to the Trustee under Section
9.06 shall forthwith become and shall be due and payable
immediately without further demand, together with interest at the
rate of 11.44% per annum, to the extent permitted by applicable
law, on any portion of such rentals overdue from the date due
until paid; and the Trustee shall be entitled to judgment for the
total amount so becoming payable by the Company, together with
interest, at the rate of 11.44% per annum, to the extent
permitted by applicable law, on any portion of such rentals
overdue, and to collect such judgment out of any property of the
Company wherever situated.

(b) In addition, in case one or more Events of Default shall
happen, the Trustee, by notice in writing to the Company, or the
holders of not less than 25% in principal amount of the then
outstanding Trust Certificates, by notice in writing to the
Company and the Trustee, may declare the principal of all the
Trust Certificates then outstanding to be due and payable, and
thereupon the same shall become and be immediately due and
payable.

(c) In case the Company shall fail to pay any installment of
rental payable pursuant to Section 5.03(b) (2), (b)(3) or (b)(4)
when and as the same shall have become due and payable hereunder,
and such default shall have continued for a period of five days,
the Trustee, in its own name and as Trustee of an express trust,
shall be entitled and empowered to institute any action or
proceeding at law or in equity for the collection of the rentals
so due and unpaid, together with all amounts payable to the
Trustee under Section 9.06, and may prosecute any such action or
proceeding to judgment or final decree, and may enforce any such
judgment or final decree, and may enforce any such judgment or
final decree against the Company or other obligor upon the Trust
Certificates and collect in the manner provided by law out of the
property of the Company or other obligor upon the Trust
Certificates wherever situated the monies adjudged or decreed to
be payable.

(d) In case there shall be pending proceedings for the
bankruptcy or for the reorganization of the Company or any other
obligor uwpon the Trust Certificates under the federal bankruptcy
laws or any other applicable federal or state law, or in case a
receiver, liquidator, assignee, trustee, custodian, sequestrator
(or other similar official) shall have been appointed for the
property of the Company or such other obligor, or in case of any
other judicial proceedings relative to the Company or such other
obligor, or to the creditors or property of the Company or such
other obligor, the Trustee, irrespective of whether the rental
payments hereunder or the principal of the Trust Certificates
shall then be due and payable as herein or therein expressed
whether by declaration or otherwise and irrespective of whether
the Trustee shall have made any demand or declaration pursuant to
the provisions of this Section 6.01, shall be entitled and
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empowered, by intervention in such proceedings or otherwise, to
file and prove a claim or claims for the entire amount of the
rentals (including any unpaid rental then due but not including
rentals required for the payment of interest accruing after the
date of such declaration) and to file such other papers or
documents as may be necessary or advisable in order to have the
claims of the Trustee (including any claim for reasonable
compensation to the Trustee, its agents, attorneys and counsel
and for reimbursement of all expenses and liabilities incurred,
and all advances made, by the Trustee except as a result of its
negligence or willful misconduct) and of the holders of the Trust
Certificates allowed in such proceedings and to collect and
receive any monies or other property payable or deliverable on
any such claims, and to distribute all amounts received with
respect to the claims of the holders of the Trust Certificates
and of the Trustee on their behalf; and any receiver, liquidator,
assignee, trustee, custodian, sequestrator (or other similar
official) in bankruptcy or reorganization is hereby authorized by
each of the holders of the Trust Certificates to make payment to
the Trustee, and, in the event that the Trustee shall consent to
the making of payments directly to the holders of the Trust
Certificates, to pay to the Trustee such amounts as shall be
sufficient to cover reasonable compensation to the Trustee, its
agents, attorneys and counsel, and all other expenses and
liabilities incurred, and all advances made, by the Trustee
except as a result of its negligence or willful misconduct.

(e) All rights of action and rights to assert claims under
this Agreement or under any of the Trust Certificates, may be
enforced by the Trustee without the possession of any of the
Trust Certificates or the production thereof on any trial or
other proceedings relative thereto, and any such action or
proceedings instituted by the Trustee shall be brought in its own
name as trustee of an express trust; and any recovery of judgment
shall be for the ratable benefit of the holders of the Trust
Certificates. 1In any proceedings brought by the Trustee (and
also any proceedings involving the interpretation of any
provision of this Agreement to which the Trustee shall be a
party) the Trustee shall be held to represent all the holders of
the Trust Certificates, and it shall not be necessary to make any
holders aof the_Trust Certificates parties to such proceedings.

Section 6.02 Remedies. (a) Subject to the rights of
sublessees under subleases permitted by Section 5.08 and the
rights of lessees under Existing Leases, in case of the happening
of any Event of Default, the Trustee by its agents (i) may enter
upon the premises of the Company and of any Affiliate of the
Company or of any sublessee or any other premises where any of
the Trust Equipment may be and take possession of all or any part
of the Trust Equipment and withdraw the same from said premises,
retaining all payment which up to that time may have been made on
account of rental for the Trust Equipment and otherwise, (ii)
shall be entitled to collect, receive and retain all per diem
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mileage, sublease rentals or other charges of any kind then due
on account of or thereafter earned by the Trust Equipment or any
part thereof, and shall be entitled to direct parties liable
thereon to make payment directly to the Trustee, (iii) may lease
the Trust Equipment or any part thereof, or with or without
retaking possession thereof (but only after declaring due and
payable the entire amount of rentals payable by the Company as
provided in Section 6.01(a)) and may sell the same together with
the property conveyed to the Trustee by the Assignments and the
Cash Deposited for Holders (in Sections 6.02 and 6.03 °
collectively called the "Trust Assets") or any part thereof, free
from any and all claims of the Company at law or in equity, in
one lot and as an entirety or in separate lots, insofar as may be
necessary to perform and fulfill the trust hereunder, at public
or private sale, called and conducted in any manner permitted by
law, (iv) may exercise the right of setoff against all Cash
Deposited for Holders, whether or not the rentals due under the
lease contained herein are then due, (v) may present drafts under
and pursuant to the terms of Letters of Credit and apply the
proceeds thereof as set forth in Section 6.03, and (vi) may
proceed otherwise to enforce its rights and the rights of the
holders of interests hereunder in the manner herein provided.
Upon any such sale, the Trustee itself may bid for the property
offered for sale or any part thereof. Any such sale may be held
or conducted at such place and at such time as the Trustee may
specify, or as may be required by law, and without gathering the
Trust Assets to be sold at the place of sale, and in general in
such manner as the Trustee may determine. Upon such taking
possession, setoff or withdrawal or lease or sale of any of the
Trust Assets, the Company shall cease to have any rights or
remedies in respect of such Trust Assets hereunder, but all such
rights and remedies shall be deemed thenceforth to have been
waived and surrendered by the Company. No payments theretofore
made by the Company for the rent or use of any item of Trust
Equipment, in case of the happening of any Event of Default and
such taking possession, withdrawal, lease or sale by the Trustee
of such item of Trust Equipment, shall give to the Company any
legal or equitable interest or title on or to such item of Trust
Equipment or any cause or right of action at law or in equity in
respect of the Trust Assets against the Trustee or the holders of
the interests hereunder. No such taking possession, withdrawal,
setoff, lease or sale of such item of Trust Equipment by the
Trustee shall be a bar to the recovery by the Trustee from the
Company of rentals then or thereafter due and payable, and the
Company shall be and remain liable for the same until such sums
shall have been realized as, with the proceeds of the lease or
sale of the Trust Equipment, shall be sufficient for the
discharge and payment in full of the items mentioned in Section
5.03 (other than interest not then otherwise accrued), whether or
not they shall have then matured.

(b) It is expressly agreed that the rights of the Trustee
under this Section 6.02 are subject to the rights of sublessees
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under valid and subsisting subleases described in and permitted
by Section 5.08 and the rights of lessees under Existing Leases,
and that the Trustee, so long as such sublessees are not in
default under said subleases, shall not interfere with the rights
of peaceful and undisturbed possession of such sublessees in and
to any of the Trust Equipment in accordance with the terms of
such subleases.

Section 6.03 Application of Proceeds. (a) If, in case of
the happening of any Event of Default, the Trustee shall exercise
any of the powers conferred upon it by Sections 6.01 and 6.02,
all payments made by the Company to the Trustee hereunder after
such Event of Default, and the proceeds of any judgment collected
from the Company by the Trustee hereunder, and the proceeds of
every sale or lease or other disposition by the Trustee hereunder
of any of the Trust Assets, together with any other sums and
Investment Securities which may then be held by the Trustee under
any of the provisions hereof (other than sums held in trust for
the payment of specific Trust Certificates), shall be applied by
the Trustee in the following order of priority: (i) the payment
of all proper charges, expenses or advances made or incurred by
the Trustee, a Purchaser or any other holder of the Trust
Certificates required to be paid by the provisions of this
Agreement or the Purchase Agreement, and (ii) the payment of the
interest then due, with interest on overdue interest at the rate
of 11.44% per annum, to the extent permitted by applicable law,
and (iii) the payment of the principal of all the outstanding
Trust Certificates, with interest thereon at the rate of 11.44%
per annum, to the extent permitted by applicable law, from the
last Payment Date occurring prior to such Event of Default,
whether such Trust Certificates shall have then matured by their
terms or not, all such payments to be in full if such proceeds
shall be sufficient, and if not sufficient, then pro rata without
preference between principal and interest.

(b) After such payments shall have been made in full, the
title to any of the Trust Assets remaining unsold shall be
conveyed by the Trustee (without warranties of any kind, except
as to title, as to which the Trustee will give to the Company the
same warrantieg as those given by the Company to the Trustee in
the bill of sale described in Section 5.05(b) (4)) to the Company,
including but not limited to all rights to warranties and patent
indemnification, free from any further liabilities or obligations
to the Trustee hereunder. If after applying all such sums of
money realized by the Trustee there shall remain any amount due
to the Trustee or any holder of the Trust Certificates under the
provisions hereof or the provisions of the Purchase Agreement,
the Company agrees to pay the amount of such deficit to the
Trustee. If after applying all such sums of money realized by
the Trustee there shall remain a surplus in the possession of the
Trustee, such surplus shall be paid to the Company.
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Section 6.04 Waivers of Default. (a) Prior to the
declaration of the acceleration of the maturity of the rentals
and of the maturity of all the Trust Certificates as provided in
Section 6.01, the holders of at least 66-2/3% in aggregate
principal amount of the Trust Certificates at the time
outstanding may on behalf of the holders of all the Trust
Certificates waive any past Event of Default and its
consequences, except an Event of Default in the payment of any
installment of rental payable pursuant to Section 5.03(b) (2),
(b) (3) or (b)(4), and no such waiver shall extend to or affect
any subsequent default or impair any right consequent ‘thereon.

(b) If at any time after the principal of all the Trust
Certificates shall have been declared and become due and payable
or if at any time after the entire amount of rentals shall have
been declared and become due and payable all as provided in
Section 6.01, but before September 3, 2001, and, provided, that
no judgment or decree has been entered for the payment of any
monies due for such rentals, on the Trust Certificates or
pursuant to this Agreement, all arrears of rent (with interest at
the rate of 11.44% per annum upon any overdue installments, to
the extent permitted by applicable law), the expenses and
reasonable compensation of the Trustee, together with all
expenses of the trust occasioned by the Company's default, and
all other sums which shall have become due and payable by the
Company hereunder (other than the principal of Trust
Certificates, and any other rental installments, the maturlty of
which shall at the time have been accelerated) shall be paid by
the Company before any sale or lease by the Trustee of any of the
Trust Equipment, and every other default in the observance or
performance of any covenant or condition hereof shall be made
good or secured to the satisfaction of the Trustee, or provision
deemed by the Trustee to be adequate shall be made therefor,
then, and in every such case, the Trustee, if so requested by the
holders of at least 66-2/3% in aggregate principal amount of the
Trust Certificates then outstanding, shall by written notice to
the Company waive the default by reason of which there shall have
been such declaration or declarations and the consequences of
such default, but no such waiver shall extend to or affect any
subsequent default or impair any right consequent thereon.

Section 6.05 Obligations of Company Not Affected by
Remedies. No retaking of possession of the Trust Equipment by

the Trustee, or any withdrawal, lease or sale thereof, nor any
action or failure or omission to act against the Company or in
respect of the Trust Equipment or the'property conveyed to the
Trustee by the Assignments, on the part of the Trustee or on the
part of the holder of any Trust Certificate, nor any delay or
indulgence granted to the Company by the Trustee or any such
holder, shall affect the obligations of the Company hereunder or
under the Guaranties. The Company hereby waives presentation and
demand in respect of any of the Trust Certificates and waives
notice of presentation, of demand and of any default in the
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payment of the principal of and interest on the Trust
Certificates.

Section 6.06 Company to Deliver Trust Equipment to
Trustee. In case the Trustee shall, pursuant to Section 6.02 of

this Agreement, rightfully demand possession of any of the Trust
Equipment (other than Trust Equipment under the Existing Leases
and other valid subleases permitted by Section 5.08), the Company
will, at its own expense, forthwith promptly cause such Trust
Equipment to be drawn to such point or points as shall’ reasonably
be designated by the Trustee; or, at the option of the Trustee,
the Trustee may keep such Trust Equipment, at the expense of the
Company, on any lines of railroad or premises approved by the
Trustee until the Trustee shall have leased, sold or otherwise
disposed of the same. It is hereby expressly covenanted and
agreed that the performance of the foregoing covenant is the
essence of this Agreement and upon application to any court
having jurisdiction in the premises, the Trustee shall be
entitled to a decree against the Company requiring the specific
performance thereof.

Section 6.07 Trustee to Give Notice of Default. (a) The
Trustee shall give to the holders of the Trust Certificates
notice of each default hereunder known to the Trustee within 30
days after the occurrence thereof or if such 30 days shall have
expired before the Trustee obtained knowledge of such default, as
soon as practicable thereafter, whether or not such default shall
have been remedied or cured before the giving of such notice.

The term "default" as used in this Section 6.07 shall mean the
happening of any event defined as an Event of Default in Section
6.01(a), except that, for the purposes of this Section 6.07 only,
there shall be eliminated from the definition of any such event
as specified in Section 6.01(a) any reference to the making of a
written demand or the continuance in force, for any period of
days of a default or failure on the part of the Company referred
to in such definition.

(b) The Trustee shall not be deemed to have notice or
knowledge of any default or Event of Default hereunder (except
default £#n the—payment of monies to the Trustee which are
required by any provision hereof or any instrument entered into
in accordance with the terms hereof to be paid to the Trustee on
or before a specified date or within a specified time after
receipt by the Trustee of a notice or certificate which was in
fact received, and default in the delivery of any certificate or
opinion expressly required to be delivered to the Trustee by any
provision hereof), unless a Responsible Officer of the Trustee
shall have actual knowledge thereof or the Trustee shall have
received notice from the Company, any sublessee of the Company
under Existing Leases (or any sublease permitted by Section 5.08)
or the holder of any Trust Certificate, specifying the same.

R:\83540102994\UW030395 -39-



Section 6.08 Unconditional Right of Holders of Trust
Certificates to Sue for Principal and Interest. Notwithstanding
any other provisions in this Agreement, the right of any holder
of any Trust Certificate to receive payment of the principal of
and interest on such Trust Certificate, on or after the
respective due dates expressed in such Trust Certificate, or to
institute suit for the enforcement of any such payment on or
after such respective dates, shall not be impaired or affected
without the consent of such holder, except that no such suit
shall be instituted if and to the extent that the institution or
prosecution thereof or the entry of judgment therein would, under
applicable law, result in the surrender, impairment, waiver or
loss of the title reserved under this Agreement upon any property
subject hereto.

Section 6.09 Control by Holders of Trust Certificates.
The holders of a majority in aggregate principal amount of the
Trust Certificates at the time outstanding shall have the right
to direct the time, method, and place of conducting any
proceeding for any remedy available to the Trustee, or exercising
any trust or power conferred on the Trustee; provided, however,
that such direction shall not be otherwise than in accordance
with law and the provisions of this Agreement; and the Trustee,
subject to the provisions of Section 9.02, shall have the right
to decline to follow any such direction if the Trustee, being
advised by counsel, shall determine that the proceeding so
directed may not lawfully be taken, or if the Trustee in good
faith shall, by a Responsible Officer or Officers of the Trustee,
determine that the proceeding so directed would involve it in a
personal liability, or if the Trustee in good faith should
determine that the action so directed would be unjustly
prejudicial to the holders of the Trust Certificates not taking
part in such direction; and provided further, that nothing in
this Agreement contained shall impair the right of the Trustee in
its discretion to take any action deemed proper by the Trustee
and which is not inconsistent with such direction by the holders
of the Trust Certificates.

Section 6.10 Remedies Cumulative. The remedies in this
Agreement and the Assignments provided in favor of the Trustee
and the holders of the Trust Certificates, or any of them, shall
not be deemed exclusive, but shall be cumulative, and shall be in
addition to all other remedies in their favor existing at law or
in equity.

ARTICLE VII.

Additional Covenants and Agreements by the Company

Section 7.01 Discharge of Liens. The Company covenants
and agrees that it will pay and discharge, or cause to be paid
and discharged, or make adequate provision for the satisfaction
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or discharge of, any debt, tax, charge, assessment, obligation or
claim which if unpald mlght become a lien or charge upon or
against any of the Trust Equipment or any property conveyed to
the Trustee by the Assignments; but this provision shall not
require the payment of any such debt, tax, charged assessment,
obligation or claim so long as the valldlty thereof shall be
contested in good faith and by appropriate legal proceedings,
provided that such contest will not materially endanger the
rights or interests of the Trustee or of the holders of the Trust
Certificates and the Company shall have furnished the Trustee
with an Opinion of Counsel to such effect. If the Company does
not forthwith pay and discharge, or cause to be paid and
discharged, or make adequate provision for the satisfaction or
discharge of, any such debt, tax, charge, assessment, obligation
or claim as requlred by thls Section 7.01, the Trustee may, but
shall not be obligated to, pay and dlscharge the same, and any
amounts so paid shall be due on demand and shall be secured by
and under this Agreement and the Assignments until reimbursed by
the Company.

Section 7.02 Payment of Expenses; Recording. (a) The
Company covenants and agrees to pay (i) the expenses incident to

the preparation and execution of the Trust Certificates to be
issued hereunder, or relating to the preparation, execution,
recording and filing hereof and of any documents or instruments
executed under the provisions hereof and (ii) upon the occurrence
and during the continuance of an Event of Default, the reasonable
direct costs and expenses (including attorneys' fees), incurred
by or on behalf of any of the Purchasers, any Institutional
Investor or the Trustee in connection with the enforcement of
this Agreement, the Assignments, and the Guaranties. The Company
will, promptly after the execution and delivery of this Agreement
and of each Assignment of Existing Leases and any other sublease
under Section 5.08 and each supplement or amendment hereto or
thereto, respectively, cause the same to be duly filed and
recorded with the Interstate Commerce Commission in accordance
with Section 11303 of the Interstate Commerce Act, as revised,
and will cause appropriate statements respecting the same to be
filed under applicable Uniform Commercial Codes. The Company
will from time to time do and perform any other act and will
execute,<acknowledge, deliver, file, register and record any and
all further instruments required by law or reasonably requested
by the Trustee for the purposes of proper protection of the title
of the Trustee and the rights of the holders of the Trust
Certificates and of fully carrying out and effectuating this
Agreement and the intent hereof; provided, however, that the
Company shall not be required to take any such action in respect
of any jurisdiction outside of the United States if (i) after
giving effect to the failure to take such action, the Company has
taken all action required by law to protect the title of the
Trustee to units of Equipment having a fair value of not less
than 90% of the aggregate fair value of all of the Trust
Equipment (such fair value to be determined in the manner

R:183540102994\UW030395 -41-



provided in Section 5.05(e) (i)) and (ii) any unit of Trust
Equipment at any time located in such jurisdiction shall have
been marked with the marking specified in Section 5.06.

(b) Promptly after the execution and delivery of this
Agreement and of each Assignment and each supplement or amendment
hereto or thereto, the Company will furnish to the Trustee an
Opinion of Counsel stating that, in the opinion of such counsel,
such document or a financing statement relating thereto, as the
case may be, has been properly recorded and filed so as
effectively to protect the title of the Trustee to the Trust
Equipment and its rights and the rights of the holders of the
Trust Certificates thereunder and hereunder and reciting the
details of such action; and the Company shall furnish to the
Trustee, prior to July 31 of each year, commencing on July 31,
1992, an Opinion of Counsel stating that, in the opinion of such
counsel, (i) (A) such action has been taken with respect to the
recording, filing, re-recording and refiling of this Agreement
and of each Assignment and each supplement or amendment hereto or
thereto as is necessary for the proper protection of the title of
the Trustee to the Trust Equipment and the rights of the Trustee
and holders of the Trust Certificates hereunder and thereunder,
and (B) reciting the details of such action or referring to prior
opinions delivered to the Trustee pursuant to this Agreement
which recite such details of such action, or (ii) no such action
is necessary for any such purposes.

Section 7.03 Further Assurances. The Company covenants
and agrees from time to time to do all such acts and execute all
such instruments of further assurance as it shall be reasonably
requested by the Trustee to do or execute for the purpose of
fully carrying out and effectuating this Agreement and the intent
hereof.

Section 7.04 Change in Business; Consolidation or Merger.
The Company will not make any substantial change in the nature of
the business of the Company, or merge or consolidate with any
other corporation, or sell, lease, or otherwise dispose of all or
any part of its assets (other than in the ordinary course of
business), except that:
(a) (i) <the Company may merge with any other corporation
which is organized under the laws of the United States or
any jurisdiction thereof, provided that: (A) the Company
shall be the surviving or continuing corporation, and (B)
immediately prior to and after such merger, the Company
shall not be in default under this Agreement;

(ii) any wholly-owned subsidiary of Trinity or the

Company may merge into the Company, and may sell, lease or
otherwise dispose of any of its assets to the Company: or
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(iii) The Company may consolidate with, or merge into,
another corporation for the sole purpose of changing the
company's domicile; provided, however, that (A) the
successor corporation formed by such consolidation, or into
which the Company shall have been merged, shall be a
corporation organized under the laws of the United States of
America or of any State thereof, (B) immediately prior to
any such consolidation or merger and immediately after
giving effect thereto, no Event of Default and no event
which, after notice or lapse of time, would become an Event
of Default shall have occurred and be continuing, (C) upon
any such consolidation or merger, the due and punctual
payment of rental payments under Section 5.03 of this
Agreement, and the due and punctual performance and
observance of all of the terms, covenants and conditions of
this Agreement then and thereafter to be performed or
observed by the Company shall be expressly assumed by a
supplement hereto, satisfactory in form to the Trustee,
executed and delivered to the Trustee by such successor
corporation, and (D) the Company shall have delivered to the
Trustee an Officer's Certificate and an Opinion of Counsel,
each stating that such consolidation or merger complies with
this Agreement. In the event of any such consolidation or
merger, the predecessor Company shall be discharged from all
obligations and covenants under this Agreement; and

(b) that immediately after any transaction referred to in
subparagraph (a) of this Section, the Company or surviving or
continuing corporation, as the case may be, would satisfy the
conditions set forth in Section 7.09 hereof for the incurrence of
an additional one dollar of Funded Indebtedness.

Section 7.05 Insurance. The Company covenants and agrees
that, so long as any of the Trust Certificates are outstanding,
it will, at its own expense, cause to be carried and maintained
insurance in respect of the Trust Equipment and public liability
insurance with financially sound and reputable insurers of
recognized responsibility in amounts and against risks
customarily insured against by companies of established
reputation in the rail car leasing business and in any event in
at least-=such amounts and against such risks as are customarily
insured against by the Company (or Trinity) on railroad equipment
owned by it, provided, however, such insurance in respect of the
Trust Equipment shall be maintained in amounts at least equal at
all times to the unpaid principal amount of the Trust
Certificates then outstanding. Such insurance on any Trust
Equipment shall be payable to the Trustee as additional insured
and the Company as their interests may appear. The Company will
forthwith give notice to the Trustee of the cancellation of any
such insurance, and the Company will give to the Trustee a
certificate reflecting the replacement of insurance required to
be maintained pursuant to this Section 7.05. The Company shall
deliver to the Trustee original or duplicate policies or
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certificates of insurers in form satisfactory to the Trustee
evidencing all insurance then required to be maintained by the
Company hereunder, and thereafter, within 30 days of the issuance
of any additional policies or amendments or supplements to any of
such policies, the Company will deliver, or cause to be
delivered, the same (or certificates of the insurers under such
policies evidencing the same) to the Trustee, and the Company
shall, not later than 30 days prior to the expiration of any
policy, deliver certificates of the insurers evidencing the
replacement thereof.

3

Section 7.06 Guaranty of Company. The Company covenants,
agrees and guarantees that the holder of each of the Trust
Certificates shall receive the principal amount thereof, in such
coin or currency of the United States of America, as at the time
of payment shall be legal tender for the payment of public and
private debts, when and as the same shall become due and payable,
in accordance with the provisions thereof or of this Agreement
(and if not so paid, with interest thereon until paid at the rate
of 11.44% per annum to the extent permitted by applicable law),
and shall receive interest thereon in like money at the rate
specified therein, at the times and place and otherwise as
expressed in the Trust Certificates and this Agreement (and, if
not so paid, with interest thereon until paid at the rate of
11.44% per annum to the extent permitted by applicable law) and
the Company agrees to endorse upon each of the Trust
Certificates, at or before the issuance and delivery thereof by
the Trustee, its Guaranty of the prompt payment of the principal
thereof and the interest thereon, in substantially the form set
forth in the fourth recital of this Agreement. Said Guaranty so
endorsed shall be signed in the name and on behalf of the Company
by the manual signature of its president, a vice president or the
treasurer. In case any officer of the Company whose signature
shall appear on such Guaranty shall cease to be such officer
before the Trust Certificates shall have been issued and
delivered by the Trustee, or shall not have been acting in such
capacity on the date of the Trust Certificates, such Guaranty
shall nevertheless be as effective and binding upon the Company
as though the person who signed such Guaranty had not ceased to
be or had then_been such officer.

Section 7.07 Repurchase of Trust Certificates. Neither
the Company nor any Affiliate will, directly or indirectly,

repurchase or make any offer to repurchase any Trust Certificate
unless the Company or such Affiliate has offered to repurchase
Trust Certificates, pro rata, from all holders of the Trust
Certificates and upon the same terms. In case the Company
repurchases any Trust Certificate, such Trust Certificate shall
thereafter be cancelled and no Trust Certificate shall be issued
in substitution thereof.

Section 7.08 Preservation of Franchises and Existence.
Except as otherwise permitted by Section 7.04, the Company will
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maintain its corporate existence, rights and franchises in full
force and effect, provided that nothing in this Section 7.08
shall prevent the Company from discontinuing its operations in
any particular state or at any particular location or locations
within the state if, in the opinion of the Board of Directors of
the Company, such discontinuance or termination is in the
interest of the Company, and if such discontinuance or
termination is not disadvantageous in any material respect to the
holders of the Trust Certificates or in violation of any
provisions of this Agreement.

Section 7.09 Limitation of Funded Indebtedness. The
Company covenants and agrees that, anything herein to the
contrary notwithstanding, the Company will not incur any Funded
Indebtedness if, after giving effect to such Funded Indebtedness
of the Company, the Funded Indebtedness would then exceed, on a
pro forma basis, 80% of the total capitalization of the Company.
Total capitalization, for purposes of this Section 7.09, shall
mean all Funded Indebtedness plus stockholders' equity (as shown
in the financial statements provided pursuant to Paragraph 4 of
the Purchase Agreement).

Section 7.10 Executive Offices. The Company will promptly
notify the Trustee and each Purchaser and Institutional Investor
of a change of the location of the Company's executive offices.

ARTICLE VIII.

Concerning the Holders of Trust Certificates

Section 8.01 Evidence of Action Taken by Holders of Trust
Certificates. Whenever in this Agreement it is provided that the

holders of a specified percentage in aggregate principal amount
of the Trust Certificates may take any action (including the
making of any demand or request, the giving of any notice,
consent or waiver or the taking of any other action), the fact
that at the time of taking any such action the holders of such
specified percentage have joined therein may be evidenced by any
instrument or any number of instruments of similar tenor executed
by holders of Trust Certificates in person or by agent or proxy
appointed in writing.

Section 8.02 Proof of Execution of Instruments and of
Holding of Trust Certificates. Proof of the execution of any
instrument by a holder of Trust Certificates or his agent or
proxy and proof of the holding by any person of any of the Trust
Certificates shall be sufficient if made in the following manner:

(a) The fact and date of the execution by any such person
of any instrument may be proved by the certificate of any notary
public or other officer of any jurisdiction within the United
States of America authorized to gake acknowledgments of deeds to

R11835401029941UW030395 -45-



be recorded in such jurisdiction that the person executing such
instrument acknowledged to him the execution thereof, by an
affidavit of a witness to such execution sworn to before any such
notary or other such officer, or by a guarantee of the signature
of such person by a trust company, a bank or a member firm of the
New York Stock Exchange.

(b) The ownership of Trust Certificates may be proved by
the register of such Trust Certificates or by a certificate of
the registrar thereof.

(c) The Trustee may require such additional proof of any
matter referred to in this Section 8.02 as it shall deem
necessary. :

Section 8.03 Trust Certificates Owned by Company Deemed
Not_oOutstanding. In determining whether the holders of the
requisite principal amount of the Trust Certificates have
concurred in any direction, request, or consent under this
Agreement, Trust Certificates which are owned by the Company or
by any other obligor on the Trust Certificates or by an Affiliate
of the Company or any such other obligor shall be disregarded,
except that for the purpose of determining whether the Trustee
shall be protected in relying on any such direction, request or
consent, only Trust Certificates which the Trustee knows are so
owned shall be disregarded.

Section 8.04 Right of Revocation of Action Taken. At any
time prior to (but not after) the evidencing to the Trustee, as
provided in Section 8.01, of the taking of any action by the
holders of the percentage in aggregate principal amount of the
Trust Certificates specified in this Agreement in connection with
such action, any holder of a Trust Certificate the serial number
of which is shown by the evidence to be included in the Trust
Certificates the holders of which have consented to such action
may, by filing written notice with the Trustee at its Corporate
Trust Office and upon proof of holding as provided in Section
8.02, revoke such action so far as concerns such Trust
Certificate. Except as aforesaid, any such action taken by the
holder of any Trust Certificate shall be conclusive and binding
upon suchr hvlder and upon all future holders and owners of such
Trust Certificate and of any Trust Certificate issued in exchange
or substitution therefor, irrespective of whether or not any
notation in any regard thereto is made upon such Trust
Certificate. Any action taken by the holders of the percentage
in aggregate principal amount of the Trust Certificates specified
in this Agreement in connection with such action shall be
conclusive and binding upon the Company, the Trustee and the
holders of all the Trust Certificates.
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ARTICLE IX
The Trustee

Section 9.01 Acceptance of Trusts. The Trustee hereby
accepts the trust imposed upon it by this Agreement, and agrees
to perform the same and act as Trustee as herein expressed.

Section 9.02 Duties and Responsibilities of Trustee,
During Default; Prior to Default. (a) 1In case an Event of
Default has occurred (which has not been cured), the Trustee

shall exercise such of the rights and powers vested in it by this
Agreement, and use the same degree of care and skill in their
exercise, as a prudent man would exercise or use under the
circumstances in the conduct of his own affairs.

(b) No provision of this Agreement shall be construed to
relieve the Trustee from liability for its own negligent action,
its own negligent failure to act, or its own willful misconduct,
except that:

(i) prior to the occurrence of an Event of Default
and, after the curing of all Events of Default which may
have occurred:

(A) the duties and obligations of the Trustee
shall be determined solely by the express provisions of
this Agreement, and the Trustee shall not be liable
except for the performance of such duties and
obligations as are specifically set forth in this
Agreement, and no implied covenants or obligations
shall be read into this Agreement against the Trustee;
and

(B) in the absence of willful misconduct on the
part of the Trustee, the Trustee may conclusively rely,
as to the truth of the statements and the correctness
of the opinions expressed therein, upon any
certificates or opinions furnished to the Trustee and

. conforming to the requirements of this Agreement; but

—= in the case of any such certificates or opinions which
by any provision hereof are specifically required to be
furnished to the Trustee, the Trustee shall be under a
duty to examine the same to determine whether or not
they conform to the requirements of this Agreement;

(ii) the Trustee shall not be liable for any error of
judgment made in good faith by a Responsible Officer, unless
it shall be proved that the Trustee was negligent in
ascertaining the pertinent facts; and

(iii) the Trustee shall not be liable with respect to
any action taken or omitted to be taken by it in good faith
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in accordance with the direction of the holders of a
majority in aggregate principal amount of the Trust
Certificates at the time outstanding relating to the time,
method and place of conducting any proceeding for any remedy
available to the Trustee, or exercising any trust or power
conferred upon the Trustee, under this Agreement.

(c) None of the provisions contained in this Agreement
shall require the Trustee to expend or risk its own funds or
otherwise incur personal financial liability in the performance
of any of its duties or in the exercise of any of its rights or
powers, if there is reasonable ground for believing that the
repayment of such funds or adequate indemnity satisfactory to it
against such risk or liability is not reasonably assured to it.

Section 9.03 Certain Rights of the Trustee. Except as
otherwise provided in Section 9.02:

(a) the Trustee may rely and shall be protected in acting
or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, consent,
order, trust certificate, guaranty or other paper document
believed by it to be genuine and to have been signed or presented
by the proper party or parties;

(b) the Trustee may consult with counsel, and any Opinion
of Counsel shall be full and complete authorization and
protection in respect of any action taken or suffered or omitted
by it hereunder in good faith and in accordance with such Opinion
of Counsel; .

(c) the Trustee shall be under no obligation to exercise
any of the rights or powers vested in it by this Agreement at the
request, order or direction of any of the holders of the Trust
Certificates, pursuant to the provisions of this Agreement,
unless such holders shall have offered to the Trustee reasonable
security or indemnity against the costs, expenses (including, but
not limited to, the fees and expenses of its counsel) and
liabilities. which might be incurred thereon or thereby; and

(d) the Trustee shall not be liable for any action taken by
it in good faith and believed by it to be authorized or within
the discretion or rights or powers conferred upon it by this
Agreement unless it shall be proved that the Trustee was
negligent in respect thereto.

Section 9.04 Application of Rentals; Responsibility of
Trustee to Insure or Record. (a) The Trustee covenants and

agrees to apply the rentals received by it under Section 5.03(b)
hereof when and as the same shall be received, and to the extent
that such rentals shall be sufficient therefor, for the purposes
specified in Section 5.03(b).
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(b) Except as otherwise provided in Section 9.02, the
Trustee shall not be required to undertake any act or duty in the
way of insuring, taking care of or taking possession of the Trust
Equipment or to undertake any other act or duty under this
Agreement until fully indemnified by the Company or by one or
more of the holders of the Trust Certificates against all
liability and expense; and except as aforesaid, the Trustee shall
not be responsible for the filing or recording or refiling or re-
recording of this Agreement or of any supplement hereto or
statement of new numbers.

Section 9.05 Investments in Investment Securities. (a)
Any money at any time paid to or held by the Trustee hereunder
until paid out by the Trustee as herein provided may be carried
by the Trustee on deposit with itself.

(b) At any time, and from time to time, the Trustee, on
Request, shall invest and reinvest Deposited Cash held by it or
cash deposited with it pursuant to Section 5.05 or Section 5.07
(hereinafter in this Section 9.05 called "Replacement Funds") in
Investment Securities, at such prices including any premium and
accrued interest, as are set forth in such Request, such
Investment Securities to be held by the Trustee in trust for the
benefit of the holders of the Trust Certificates.

(c) The Trustee shall, on Request, or the Trustee may, in
the event funds are required for payment agaihst delivery of
Trust Equipment, sell such Investment Securities, or any portion
thereof, and restore to Deposited Cash or Replacement Funds, as
the case may be, the proceeds of any such sale up to the amount
paid for such Investment Securities, including premium and
accrued interest, provided, however, that in no event shall the
Trustee have any liability for any loss on the sale of such
Investment Securities so long as the Trustee has acted in
accordance with the provisions of Section 9.05(b).

(d) The Company, if not in default under the terms hereof
and if no Collateral Deficiency exists, shall be entitled to any
interest -(in excess of accrued interest paid from Deposited Cash
at the time ofpurchase) or other profit which may be realized
from any sale or redemption of Investment Securities.

Section 9.06 Trustee Not Liable for Delivery Delays or
Defects in Equipment or Title; May Perform Duties by Agents;
Reimbursement of Expenses; Holding of Trust Certificates; Monies
Held in Trust. (a) Except as otherwise provided in Section
9.02, the Trustee shall not be liable to anyone for any delay in
the delivery of any of the Trust Equipment, or for any default on
the part of the manufacturers or owners thereof or of the
Company, or for any defect in any of the Trust Equipment or in
the title thereto, nor shall anything herein be construed as a
warranty on the part of the Trustee in respect thereof or as a
representation on the part of the Trustee in respect of the value
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thereof or in respect of the title thereto. The Trustee makes no
representation or warranty; express or implied, as to the title,
value, condition, design, operation, merchantability or fitness
for use of any of the Trust Equipment, or any other
representation or warranty whatsoever, express or implied, with
respect to any of the Trust Equipment.

(b) Except as otherwise provided in Section 9.02, the
Trustee may perform its powers and duties hereunder with respect
to the delivery and acceptance of the Trust Equipment by or
through such attorneys, agents or servants as it shall appoint,
and shall be answerable for only its own negligence and willful
misconduct, and not for the default or misconduct of any
attorney,. agent or servant appointed by it with reasonable care.
The Trustee shall not be responsible in any way for the recitals
herein contained or for the execution or validity of this
Agreement or of the Trust Certificates (except for its own
execution thereof).

(c) The Trustee shall be entitled to receive payment of all
of its expenses and disbursements hereunder, including reasonable
counsel fees, and to receive such compensation for all services
rendered by it in the execution of the trust hereby created as
shall be agreed upon in writing, all of which shall be paid by
the Company pursuant to Section 5.03(b) hereof.

(d) The Trustee in its individual or fiduciary capacity may
own, hold and dispose of Trust Certificates with the same rights
which it would have if it were not Trustee.

(e) Any monies at any time held by the Trustee or any
paying agent hereunder shall, until paid out or invested by the
Trustee or any paying agent as herein provided, be held by it in
trust as herein provided for the benefit of the holders of the
Trust Certificates.

Section 9.07 Persons Eligible for Appointment as Trustee.
There shall at all times be a Trustee hereunder which shall be

either The Bank of New York, a New York banking association, or a
bank or trust company organized and doing business under the laws
of the United States of America or of the State of Texas, or of
the State of New York having its principal office and place of
business in the cities of Houston, Dallas or Fort Worth in the
State of Texas, or in the City of New York in the State of New
York, and having a combined capital and surplus of at least
$100,000,000 and which is authorized under such laws to exercise
corporate trust powers and is subject to supervision or
examination by federal or state authority. If such bank or trust
company publishes reports of condition at least annually,
pursuant to law or to the requirements of the aforesaid
supervising or examining authority, then for the purposes of this
Section 9.07, the combined capital and surplus of such bank or
trust company shall be deemed to be its combined capital and
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surplus as set forth in its most recent report of condition so
published. In case at any time the Trustee shall cease to be
eligible in accordance with the provisions of this Section 9.07,
the Trustee shall resign immediately in the manner and with the
effect specified in Section 9.08.

Section 9.08 Resignation and Removal; Appointment of
Successor Trustee. (a) The Trustee may at any time resign by

giving written notice of resignation to the Company and by
mailing notice of resignation to all holders of Trust °
Certificates specifying the date such resignation is to become
effective (which shall be not less than 30 days after the date of
mailing such notice) at their last addresses appearing on the
registry books. Upon receiving such notice of resignation, the
Company shall promptly appoint a successor trustee by written
instrument, in duplicate, executed by order of the Board of
Directors of the Company, one copy of which instrument shall be
delivered to the Trustee so resigning and one copy to the
successor trustee. The Company shall promptly notify the holders
of the Trust Certificates of any such appointment made by it and
provide one copy of any instrument effecting such appointment to
each holder of the Trust Certificates. If no -'successor trustee
shall have been so appointed and have accepted appointment within
30 days after the giving of such notice of resignation, the
resigning trustee may petition any court of competent
jurisdiction for the appointment of a successor trustee, or any
holder of a Trust Certificate who has been a bona fide holder of
a Trust Certificate or Trust Certificates for at least six months
may, on behalf of such holder and all others similarly situated,
petition any such court for the appointment of a successor
trustee. Such court may thereupon, after such notice, if any, as
it may deem proper and prescribe, appoint a successor trustee.

(b) In case at any time any of the following shall occur:

(i) the Trustee shall cease to be eligible in
accordance with the provisions of Section 9.07 and shall
fail to resign after written request therefor by the Company
or by any such holder of a Trust Certificate, or

“(ii) "the Trustee shall become incapable of acting, or
shall be declared insolvent, or a receiver of the Trustee or
of its property shall be appointed, whether or not the
rights and powers of the Trustee hereunder are subsequently
transferred to another bank or trust company, or any public
officer shall take charge or control of the Trustee or of
its property or affairs for the purpose of rehabilitation,
conservation or liquidation,

then in any such case, the Company may remove the Trustee and
appoint- -a successor trustee by written instrument, in duplicate,
executed by order of its Board of Directors, one copy of which
instrument shall be delivered to the Trustee so removed and one
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copy to the successor trustee, or any holder of a Trust
Certificate who has been a bona fide holder of a Trust
Certificate or Trust Certificates for at least six months may, on
behalf of such holder and all others similarly situated, petition
any court of competent jurisdiction for the removal of the
Trustee and the appointment of a successor trustee. Such court
may thereupon, after such notice, if any, as it may deem proper
and prescribe, remove the Trustee and appoint a successor
trustee. ’

(c) The holders of a majority in aggregate principal amount
of the Trust Certificates at the time outstanding may at any time
remove the Trustee and appoint a successor trustee by delivering
to the Trustee to be removed, to the successor trustee so
appointed and to the Company the evidence provided for in Section
8.01 of the action taken by the holders of the Trust Certificates

(d) Any resignation or removal of the Trustee and any
appointment of a successor trustee pursuant to any of the
provisions of this Section 9.08 shall become effective upon
acceptance of appointment by the successor trustee as provided in
Section 9.09.

Section 9.09 Acceptance of Appointment by Successor
Trustee. (a) Any successor trustee appointed as provided in

Section 9.08 shall execute, acknowledge and deliver to the
Company and to its predecessor trustee an instrument accepting
such appointment hereunder, and thereupon the resignation or
removal of the predecessor trustee shall become effective and
such successor trustee, without any further act, deed or
conveyance, shall become vested with all the rights, powers,
duties and obligations of its predecessor hereunder; but,
nevertheless, on the written request of the Company or of the
successor trustee, upon payment of its charges, then unpaid, the
Trustee ceasing to act shall execute and deliver an instrument
transferring to such successor trustee all the rights and powers
of the Trustee so ceasing to act. Upon request of any such
successor trustee, the Company shall execute any and all
instruments in writing for more fully and certainly vesting in
and confirming_to such successor trustee all such rights and
powers. Any Trustee ceasing to act shall, nevertheless, retain a
lien upon all property or funds held or collected by such Trustee
to secure any amounts then due it pursuant to the provisions of
Section 9.06.

(b) No successor trustee shall accept appointment as
provided in this Section 9.09 unless at the time of such
acceptance such successor trustee shall be eligible under the
provisions of Section 9.07.

(c) Upon acceptance of appointment by a successor trustee

as provided in this Section 9.09, the Company shall mail notice
of the succession of such trustee hereunder to the holders of the
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Trust Certificates at their last addresses appearing upon the
registry books. If the Company fails to mail such notice within
ten days after acceptance of appointment by the successor
trustee, the successor trustee shall cause such notice to be
mailed at the expense of the Company.

Section 9.10 Merger or Consolidation of Trustee. Any
corporation into which the Trustee may be merged or converted or

with which it may be consolidated, or any corporation resulting
from any merger or conversion or consolidation to which the
Trustee shall be a party, or any corporation succeeding to the
corporate trust business of the Trustee, shall be the successor
of the Trustee hereunder, provided such corporation shall be
eligible under the provisions of Section 9.07, without the
execution or filing of any paper or any further act on the part
of any of the parties hereto, anything herein to the contrary
notwithstanding except that such successor to the Trustee shall
promptly notify the holders of the Trust Certificates of such
merger, conversion or consolidation.

Section 9.11 Annual Report of Trustee. So long as any
Trust Certificate is outstanding, the Trustee will, prior to
September 3 of each year commencing in the calendar year 1992,
cause to be delivered to each holder of the Trust Certificates a
written report: :

(i) including a copy of the Officer's Certificate
delivered to the Trustee by the Company pursuant to Section
5.07(c) hereof:;

(ii) setting forth the face amount and expiration date,
if any, of any Letter of Credit delivered to it pursuant to
Section 5.05 or 5.07(a); and

(iii) setting forth the facts and circumstances with
respect to any default (as defined in Section 6.07) or Event
of Default which has, to its knowledge; occurred, and
whether such default or Event of Default has been waived,
cured or is continuing.

Section 9712 Trustee Not Responsible for Payment of
Deficiencies. Anything in this Agreement, the Trust Certificate,

or any certificate, opinion or documents of any nature whatsoever
to the contrary notwithstanding, neither the holder of any Trust
Certificate or any respective successor or assign shall have any
claim, remedy or right to proceed (at law or in equity) against
the Trustee in its fiduciary capacity or individual capacity for
the payment of any deficiency or any other sum owing on account
of the obligations evidenced by the Trust Certificates from any
source other than the Trust Equipment, Deposited Cash and the
rentals owed under this Agreement (all as defined in the
Agreement); and the holders of the Trust Certificates, by
acceptance thereof, waive and release any personal liability of
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the Trustee in its fiduciary capacity and in its individual
capacity (except in either case for its gross negligence or
willful misconduct) for and on account of such obligations, and
the holders of the Trust Certificates agree to look solely to the
Trust Equipment, Deposited Cash and such rentals for the payment
of said obligations or the satisfaction of such liability;
provided, however, nothing herein contained shall limit, restrict
or impair the rights of the holders of the Trust Certificates to
accelerate the maturity of the Trust Certificates upon an Event
of Default hereunder; to bring suit and obtain a judgment against
the Trustee on the Trust Certificates (provided that the Trustee
in its fiduciary capacity or individual capacity shall not have
any personal liability on any such judgment, and, except as
otherwise provided herein, the satisfaction thereof shall be
limited to the Trust Equipment, Deposited Cash and such rentals):;
subject to the terms and conditions of the Agreement to foreclose
the lien of the Agreement or otherwise realize upon the Trust
Equipment, Deposited Cash and such rentals.

ARTICLE X.
Miscellaneous

Section 10.01 Rights Confined to Parties and Holders.
Nothing expressed or implied herein is intended or shall be
construed to confer upon or to give to any person, firm or
corporation, other than the parties hereto and their successors
and the holders of the Trust Certificates, any right, remedy or
claim under or by reason of this Agreement or of any term,
covenant or condition hereof, and all the terms, covenants,
conditions, promises, and agreements contained herein shall be
for the sole and exclusive benefit of the parties's hereto and
their successors and of the holders, from time to time, of the
Trust Certificates.

Section 10.02 Qfficer's Certificates and Opinions of
Counsel; Statements to Be Contained Therein. (a) Upon any
application or demand by the Company to the Trustee to take any
action under any of the provisions of this Agreement (other than
the issuance of Trust Certificates), the Company shall furnish to
the Trustee an Officer's Certificate stating that all conditions
precedent provided for in this Agreement relating to the proposed
action have been complied with and an Opinion of Counsel stating
that in the opinion of such counsel all such conditions precedent
have been complied with.

(b) Each certificate or opinion provided for in this
Agreenent and delivered to the Trustee with respect to compliance
with a condition or covenant provided for in this Agreement shall
include (i) a statement that the person making such certificate
or opinion has read such condition or covenant; (ii) a brief
statement as to the nature and scope of the examination or
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investigation upon which the statements or opinions contained in
such certificate or opinion are based; (iii) a statement that, in
the opinion of such person, he has made such examination or
investigation as is necessary to enable him to express an
informed opinion as to whether or not such condition or covenant
has been complied with; and (iv) a statement as to whether in the
opinion of such person, such condition or covenant has been
complied with.

Section 10.03 Binding upon Assigns. Except as otherwise
provided herein, the provisions of this Agreement shall be
binding upon and shall inure to the benefit of the parties hereto
and the holders of the Trust Certificates their respective
successors and assigns.

Section 10.04 Notices. All demands, notices and
communications hereunder shall be in writing and shall be deemed
to have been duly given if personally delivered at or mailed by
registered mail, postage prepaid or by commercial overnight
courier, to (a) in the case of the Company, delivered at 2705
State Street, Chicago Heights, Illinois 60411, Attention:
Treasurer (with a copy to Trinity delivered in the same manner,
if by courier, at 2525 Stemmons Freeway, Dallas, Texas 75207,
Attention: Treasurer and if by registered mail, at P.O. Box
568887, Dallas, Texas 75356-8887, Attention: Treasurer), or such
other address as may hereafter be furnished to the Trustee in
writing by the Company, (b) in the case of the Trustee, 101
Barclay Street, 21st Floor, New York, New York 10007, Attention:
Corporate Trust Trustee Administration, or such other address as
may hereafter be furnished to the Company in writing by the
Trustee (with a copy to each Purchaser and Institutional
Investor), and (c) in the case of the holders of Trust
Certificates, to the respective addresses of such holders on the
books of the Trustee maintained pursuant to Section 2.05(d). An
affidavit by any person representing or acting on behalf of the
Company or the Trustee, as to such mailing, having the registry
receipt attached, shall be conclusive evidence of the giving of
such demand, notice or communication. Any communication so
addressed and mailed by registered or certified mail shall be
deemed to be given on whichever of the following dates shall
first occur: (i) the date of actual receipt thereof by the
intended recipient, (ii) the fifth day next following the date
mailed, or (iii) if the substance thereof is communicated to the
intended recipient by hand delivery, telephone or telex on or
prior to the date of such mailing, the date so mailed.

Section 10.05 Effect of Headings. The article and section
headings herein are for convenience only and shall not affect the
construction hereof.

Section 10.06 Counterparts. This Agreement has been
executed in several counterparts each of which shall be deemed to
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be an original, and all such counterparts shall together
constitute but one and the same instrument.

Section 10.07 Date Executed. This Agreement shall be
deemed to have been executed on the date of the acknowledgment
thereof by the officer of the Trustee who signed it on behalf of
the Trustee.

Section 10.08 GOVERNING LAW. THIS AGREEMENT, THE
GUARANTIES AND THE TRUST CERTIFICATES SHALL BE DEEMED TO BE
CONTRACTS AND INSTRUMENTS MADE UNDER THE LAWS OF THE STATE OF
TEXAS AND SHALL BE CONSTRUED AND ENFORCED IN ACCORDANCE WITH AND
GOVERNED BY THE LAWS OF THE STATE OF TEXAS AND THE LAWS OF THE
UNITED STATES OF AMERICA.

Section 10.09 No Changes without Consent of the Holders of
Trust Certificates. (a) No change shall be made in the

Agreement or in the Trust Certificates without the written
consent of the holders of 66-2/3% in aggregate principal amount
of Trust Certificates at the time outstanding.

(b) So long as any Trust Certificate is outstanding, the
Company will not solicit, request or negotiate for or with
respect to any proposed waiver or amendment of any of the
provisions of this Agreement or the Trust Certificates unless
each holder of the Trust Certificates (irrespective of the amount
of Trust Certificates then owned by it) shall be informed thereof
by the Company and shall be afforded the opportunity of
considering the same and shall be supplied by the Company with
sufficient information to enable it to make an informed decision
with respect thereto. Executed or true and correct copies of any
waiver or consent effected pursuant to the provisions of this
Section 10.09 shall be delivered by the Company to each holder of
outstanding Trust Certificates forthwith following the date of
which the same shall have been executed and delivered by the
holder or holders of the requisite percentage of outstanding
Trust Certificates. The Company will not, directly or
indirectly, pay or cause to be paid any remuneration, whether by
way of supplemental or additional interest, fee or otherwise, to
any holder ef the Trust Certificates as consideration for or as
an inducement to the entering into by any holder of the Trust
Certificates of any waiver or amendment of any of the terms and
provisions of this Agreement unless such remuneration is
concurrently paid, on the same terms, ratably to the holders of
all of the Trust Certificates then outstanding.

(c) Any such amendment or waiver shall apply equally to all
the holders of Trust Certificates and shall be binding upon them
and upon each future holder of any Trust Certificate and upon the
Company whether or not such Trust Certificate shall have been
marked to indicate such amendment or waiver. No such amendment
or waiver shall extend to or affect any obligation not expressly
amended or waived or impair any right consequent thereon.
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Section 10.10 Maximum Interest Rate. No provision of this
Agreement or any of the Trust Certificates shall require the
payment or a collection of interest in excess of the maximum
permitted by applicable law. If any excess of interest in such
respect is hereby provided for or shall be adjudicated to be
provided for herein, in any Trust Certificate or otherwise in
connection with this transaction, the provisions of this Section
shall govern and prevail and neither the Company, the Trustee nor
the sureties, guarantors, successors or assigns of the Company or
the Trustee shall be obligated to pay the excess amount of such
interest or any other excess sum paid for the use, forbearance or
detention of sums loaned pursuant hereto. In the event any
holder of the Trust Certificates ever receives, collects or
applies as interest any such sum, such amount which would be in
excess of the maximum amount permitted by applicable law shall be
applied as a payment and reduction of the principal of the
indebtedness evidenced by the Trust Certificates held by such
holder; and, if the principal of such Trust Certificates has been
paid in full, any remaining excess shall forthwith be paid to the
Trustee or the Company as the case may be. In determining
whether or not the interest paid or payable exceeds the maximum
rate of non-usurious interest permitted by applicable law, the
Company, Trustee and the holders of the Trust Certificates shall,
to the extent permitted by applicable law (i) characterize any
non-principal payment as an expense, fee or premium rather than
interest, (ii) exclude voluntary prepayments and the effects
thereof and (iii) amortize, prorate, allocate and spread in equal
or unequal parts the total amount of interest throughout the
entire contemplated term of the indebtedness evidenced by the
Trust Certificates so that interest for the entire term does not
exceed the maximum amount permitted by applicable law.
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IN WITNESS WHEREOF, the Company and the Trustee have caused
their names to be signed hereto by their respective officers
thereunto duly authorized, and to be duly attested by one of its
authorized officers by such officer's signature, as of the day
and year first written.

THE BANK OF NEW YORK, Trustee

Attest: By: M\

Name+~ WALTER N, GITLIN
Title:  ASsISTANT VICE PRESIDENT

[SEAL]

STATE OF NEW YORK §

§ ss.:
COUNTY OF NEW YORK §

Oon this 9th day g%lﬁeptember, 1991, before me personally
appeared WALTER N. GIT] , to me person own, who
being by me duly sworn, says that he is Asg's"‘“mcg%o&? of
The Bank of New York, a New York banking corporation, that the
seal affixed to the foregoing instrument is the corporate seal of
said corporation, that said instrument was signed and sealed on
behalf of said corporation by authority of its Board of
Directors, and he acknowledges that the execution of the
foregoing instrument was the free act and deed of said
corporation.

Signature of Notary Public

. . . 5~ 5f - ROB
My Commission Expires: 5- 508 Notary Pubiie, State
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TRINITY INDUSTRIES LEASING COMPANY

Attest: By: Qé%(jZ;éraéfgé;éééuz//
F. Dean Phelps 7

Vice President
Assistant Secretary

[SEAL]

STATE OF TEXAS §
§

COUNTY OF DALLAS §

Oon this 9th day of September, 1991, before me personally
appeared F. Dean Phelps, to me personally known, who being by me
duly sworn, says that he is the Vice President of Trinity
Industries Leasing Company, a Delaware corporation, that the seal
affixed to the foregoing instrument is the corporate seal of said
corporation, that said instrument was signed and sealed on behalf
of said corporation by authority of its Board of Directors, and
he acknowledges that the execution of the foregoing instrument
was the free act and deed of said corporation.

Signature of Notary Public ngagz 4124%(‘67§Lhm342?7~
My Commission Expires: Cctd 30, /993
{/ I
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EXHIBIT A

1. Railroad Car Lease Agreement, dated August 16, 1988,
between Trinity Industries Leasing Company and A.E. Staley
Manufacturing Company covering the following described railroad
cars (Rider 3):

Number of Cars Type Car Numbers
20 5,125 Cu. Ft. TILX 5024-5043

Covered Hopper Cars

2. Railroad Car Net Lease Agreement, dated April 13,
1983, between Trinity Industries Leasing Company and A.E.
Staley Manufacturing Company covering the following described
railroad cars (Rider 6):

Number of Cars Type Car Numbers
20 25,498 Gal. STRX 100-119

111A100W1 Tank Cars

3. Railroad Car Net Lease Agreement, dated April 13,
1983, between Trinity Industries Leasing Company and A.E.
Staley Manufacturing Company covering the following described
railroad cars (Rider 7):

Number of Cars Type Car Numbers
18 25,498 Gal. STRX 120-137

111A100W1 Tank Cars

4, Railroad Car Net Lease Agreement, dated August 1,
1989, between Trinity Industries Leasing Company and Ameropan
0il Corporation covering the following described railroad cars
(Rider 1):

N f r Type Car Numbers

27 23,589 Gal. AMRX 102-128
111A100W1l Tank Cars

5. Railroad Car Net Lease Agreement, dated May 20, 1985,
between Trinity Industries Leasing Company and Cargill,
Incorporated covering the following described railroad cars
(Partial Rider 2):

Number of Car Type Car Numbers
169 5,551 Cu. Ft. SAMX 11236,

Covered Hopper Cars 11238-11405



6. Railroad Car Lease Agreement, dated March 19, 1984,
between Trinity Industries Leasing Company and Gulf Oil
Corporation (acquired by Chevron USA) covering the following
described railroad cars (Partial Rider 1):

Number of r Type Car Numbers

1 30,000 Gal. TILX 190090
111A100W1 Tank Cars

7. Railroad Car Lease Agreement, dated October 17, 1989,
between Trinity Industries Leasing Company and ConAgra, Inc.
covering the following described railroad cars (Rider 4):

Number of Car Type Car Numbers
5 5,125 Cu. Ft. ' TILX 5098-5102

Covered Hopper Cars

8. Railroad Car Lease Agreement, dated August 4, 1989,
between Trinity Industries Leasing Company and Conoco, Inc.
covering the following described railroad cars (Rider 5):

Number of Cars Type Car Numbers
33 23,589 Gal. TILX 260575-260607

111A100W1l Tank Cars

9. Railroad Car Lease Agreement, dated August 3, 1990,
between Trinity Industries Leasing Company and Dakota
Gasification Company covering the following described railroad
cars (Rider 1):

Number of Cars Iype Car Numbers
25 23,589 Gal. TILX 260532-260556

111A100W1 Tank Cars

10. Railroad Car Lease Agreement, dated August 3, 1990,
between Trinity Industries Leasing Company and Dakota
Gasification Company covering the following described railroad
cars (Rider 2):

Number of Car Type Car Numbers
10 23,589 Gal. TILX 260557-260566

111A100W1 Tank Cars



11. Railroad Car Lease Agreement, dated August 3, 1990,
between Trinity Industries Leasing Company and Dakota
Gasification Company covering the following described railroad
cars (Rider 3):

Number of Car Type Car Numbers
8 23,589 Gal. TILX 260567-260574

111A100W1 Tank Cars

12. Railroad Car Lease Agreement, dated August 25, 1989,
between Trinity Industries Leasing Company and D.D. Williamson
& Company, Inc. covering the following described railroad cars
(Rider 1): ‘

mber of Cars Type Car Numbers

10 17,574 Gal. TILX 170046-170055
111A100W3 Tank Cars

13. Railroad Car Net Lease Agreement, dated October 23,
1987, between Trinity Industries Leasing Company and The Dow
Chemical Company covering the following described railroad cars
(Rider 8):

mber of Car . Type Car Numbers

40 20,413 Gal. DOWX 70180-70219
111A100W1 Tank Cars

14. Railroad Car Net Lease Agreement, dated October 23,
1987, between Trinity Industries Leasing Company and The Dow
Chemical Company covering the following described railroad cars
(Rider 9):

Number of Car Type Car Numbers

40 20,413 Gal. DOWX 70220-70259
111A100W1l Tank Cars

15. Railroad Car Lease Agreement, dated September 28,
1979, between Trinity Industries Leasing Company and Conoco,
Inc. (assigned to E.I. DuPont de Nemours & Co., Inc.) covering
the following described railroad cars (Rider 4):

Number of Cars Iype Car Number

22 23,589 Gal. TILX 260420-260441
111A100W1 Tank Cars



16. Railroad Car Net Lease Agreement, dated May 9, 1990,
‘between Trinity Industries Leasing Company and Exxon Chemical
Americas, a division of Exxon Chemical Company covering the
following described railroad cars (Rider 1):

r of Car Type Car Numbers

50 5,851 Cu. Ft. ECUX 860051-860100
Covered Hopper Cars

17. Railroad Car Lease Agreement, dated May 21, 1984,
between Trinity Industries Leasing Company and Hubinger
Company, a subsidiary of H.J. Heinz covering the following
described railroad cars (Partial Rider 2):

Number of Cars Iype Car Numbers
1 5,125 Cu. Ft. TILX 5084

Covered Hopper Cars

18. Railroad Car Lease Agreement, dated May 21, 1984,
between Trinity Industries Leasing Company and Hubinger
Company, a subsidiary of H.J. Heinz covering the following
described railroad cars (Rider 3):

Number of Car Type . Car Numbers

3 5,125 Cu. Ft. TILX 5085-5087
Covered Hopper Cars

19. Railroad Car Net Lease Agreement, dated November 5,
1990, between Trinity Industries Leasing Company and The Kansas
City Southern Railway Company covering the following described
railroad cars (Rider 1):

Number of Cars Type Car Numbers

26 4,750 Cu. Ft. KCS 310174-310199
Covered Hopper Cars

20. Railroad Car Net Lease Agreement, dated February 8,
1991, between Trinity Industries Leasing Company and Liquid
Carbonic Carbon Dioxide Company covering the following
described railroad cars (Partial Rider 1):

Number of Cars Type Car Numbers
15 20,110 Gal. LCIX 2700-2712,
105A500W Tank Cars 2714,2715



21. Railroad Car Lease Agreement, dated February 23, 1990,
between Trinity Industries Leasing Company and MAPCO Alaska
Petroleum Inc. covering the following described railroad cars
(Rider 1):

Number of Car Type ‘ Car Numbers

70 23,589 Gal. TILX 260442-260511
111A100W3 Tank Cars

22. Railroad Car Net Lease Agreement, dated December 3,
1990, between Trinity Industries Leasing Company and Maryland
Midland Railway, Inc. covering the following described railroad
cars (Rider 1):

Number of Car Iype Car Numbers
30 3,000 Cu. Ft. 4 MMID 3601-3630

Covered Hopper Cars

23. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 1):

Number of r Type car Numbers

3 17,574 Gal. TILX 170056-170058
111A100W1 Tank Cars

24. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 2):

Number of Cars Type Car Numbers
17 17,574 Gal. TILX 170059-170075

111A100W1 Tank Cars

25. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 3):

Number of Car Type car Numbers
10 5,125 Cu. Ft. TILX 5088-5097

Covered Hopper Cars



26. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 4):

Number of Car Type Car Numbers

4 5,125 Cu. Ft. TILX 5144-5147
Covered Hopper Cars

27. Railroad Car Net Lease Agreement, dated November 1,
1989, between Trinity Industries Leasing Company and MNVA
Railroad, Inc. covering the following described railroad cars
(Partial Rider 1):

Number of Cars Type Car Numbers
5 4,750 Cu. Ft. KYLE 1903,1948,
' Covered Hopper Cars 1950,1992,2003

28. Railroad Car Lease Agreement, dated December 9, 1987,
between Trinity Industries Leasing Company and National
Starch & Chemical Corporation covering the following described
railroad cars (Partial Rider 1):

Number of Cars Type Car Numbers
1 5,125 Cu. Ft. TILX 005000

Covered Hopper Car

29, Railroad Car Full Service Lease Agreement, dated
September 18, 1989, between Trinity Industries Leasing Company
and The Alberta Gas Ethylene Company, Ltd. (name changed to
NovaCor Chemicals, Ltd.) covering the following described
railroad cars (Rider 1):

Number of r Type Car Numbers
11 29,947 Gal. TILX 190091-190101

111A100W1l Tank Cars

30. Railroad Car Full Service Lease Agreement, dated
September 18, 1989, between Trinity Industries Leasing Company
and The Alberta Gas Ethylene Company, Ltd. (name changed to
NovaCor Chemicals, Ltd.) covering the following described
railroad cars (Rider 2):

N r of r Type car Numbers
2 33,687 Gal. TILX 400119 &
105J400W Tank Cars 400123



31. Railroad Car Lease Agreement, dated September 11,
1986, between Trinity Industries Leasing Company and Occidental
Chemical Corporation covering the following described railroad
cars (Rider 4):

mber of r Iype Car Numbers

1l 6,151 Cu. Ft. TILX 61500
Covered Hopper Car

32, Railroad Car Lease Agreement, dated July 15, 1988,
between Trinity Industries Leasing Company and Olin Corporation
covering the following described railroad cars (Rider 4):

Number of Car Type ' car Numbers
18 23,589 Gal. TILX 260402-260419

111A100W1 Tank Cars

33. Railroad Car Lease Agreement, dated April 14, 1988,
between Trinity Industries Leasing Company and Cain Chemical
Inc. (acquired by Oxy Petrochemicals, Inc.) covering the
following described railroad cars (Rider 3):

Number of Cars Type Number

33 25,743 Gal. TILX 400127-400159
105J300W Tank Cars

34. Railroad Car Lease Agreement, dated April 21, 1988,
between Trinity Industries Leasing Company and Planters
LifeSavers Company covering the following described railroad
cars (Rider 1):

Number of Cars Type Car Numbers
45 5,850 Cu. Ft. TILX 057040-057084

Covered Hopper Cars

35. Railroad Car Lease Agreement, dated March 12, 1982,
between Trinity Industries Leasing Company and PPG Industries,
Inc. covering the following described railroad cars (Partial
Rider 3):

Number of Cars Iype Car Numbers
6 17,015 Gal. TILX 160100-160105

111A100W1 Tank Cars



36. Railroad Car Lease Agreement, dated June 19, 1984,
between Trinity Industries Leasing Company and Procter & Gamble
Manufacturing Company covering the following described railroad
cars (Rider 7):

Number of r Type Car Numbers

40 5,125 Cu. Ft. TILX 5044-5083
Covered Hopper Cars

37. Railroad Car Lease Agreement, dated June 19, 1984,
between Trinity Industries Leasing Company and Procter & Gamble
Manufacturing Company covering the following described railroad
cars (Rider 8):

mber of Car Type Car Numbers
13 5,125 Cu. Ft. TILX 5103—511§

Covered Hopper Cars

38. Railroad Car Lease Agreement, dated June 19, 1984,
between Trinity Industries Leasing Company and Procter & Gamble
Manufacturing Company covering the following described railroad
cars (Rider 10):

Number of r - Type Car Numbers
28 5,125 Cu. Ft. TILX 5116-5143

Covered Hopper Cars

39. Railroad Car Lease Agreement, dated February 18, 1991,
between Trinity Industries Leasing Company and Rhone-Poulenc Ag
Company covering the following described railroad cars
(Rider 1):

Number of Car Type Car Numbers
4 23,589 Gal. TILX 260608-260611

111A100W1 Tank Cars

40. Railroad Car Lease Agreement, dated May 7, 1980,
between Trinity Industries Leasing Company and Shell 0il
Company covering the following described railroad cars (Partial
Rider 5):

Number of Type Car Numbers
3 23,589 Gal. TILX 260612,
111A100W3 Tank Cars 260615,260616



41. Railroad Car Lease Agreement, dated May 7, 1980,
between Trinity Industries Leasing Company and Shell 0il
Company covering the following described railroad cars (Partial
Rider 8):

Number of Cars Type Car Numbers
17 23,589 Gal. TILX 260636-260645,
111A100W1 260647-260649,
Tank Cars 260651-260654

42. Railroad Car Lease Agreement, dated February 18, 1991,
between Trinity Industries Leasing Company and Tennessee
Eastman Company, Division of Eastman Kodak Company covering the
following described railroad cars (Rider 1):

Number of Cars Type Car Numbers
60 30,018 Gal. | TILX 190102-190161

111A100W1 Tank Cars

43. Railroad Car Lease Agreement, dated August 14, 1989,
between Trinity Industries Leasing Company and Texaco Refining
and Marketing, Inc. covering the following described railroad
cars (Rider 1):

Number of Car Type Car Numbers

4 23,589 Gal. TILX 260398-260401
111A100W1 Tank Cars

44. Railroad Car Lease Agreement, dated August 14, 1989,
between Trinity Industries Leasing Company and Texaco Refining
and Marketing, Inc. covering the following described railroad
cars (Rider 2):

Number of r Type Car Numbers
25 33,687 Gal. TILX 300799-300823

105A400W Tank Cars



45. Railroad Car Lease Agreement, dated August 14, 1989,
between Trinity Industries Leasing Company and Texaco Refining
and Marketing, Inc. covering the following described railroad
cars (Rider 3):

Number of Type Car Numbers
6 33,687 Gal. TILX 400117,400121,
105A400W 400122,400124-
Tank Cars 400126

3463w

-10-



EXHIBIT B

[INTENTIONALLY OMITTED FROM RECORDED COUNTERPARTS]
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EXHIBIT C

ASSIGNMENT dated between THE BANK OF NEW
YORK, a New York banking corporation, acting as trustee under the
Trust Agreement, as hereinafter defined (the "Trustee"), and
TRINITY INDUSTRIES LEASING COMPANY, a corporation duly organized
and existing under the laws of the State of Delaware (the
"Company") .

Preliminary Statement

The Company has agreed to cause to be sold, transferred and
delivered to the Trustee certain railroad equipment described in
Exhibit A hereto (hereinafter called the "Trust Equipment")
pursuant to the Equipment Trust Agreement, dated as of September
9, 1991, between the Company and the Trustee (the "Trust
Agreement").

Title to the Trust Equipment is to be vested in and is to be
retained by the Trustee and the Trust Equipment is to be leased

"~ to the Company under the Trust Agreement, all subject to the

lease or leases referred to in Exhibit A (hereinafter, whether

one or more, the "Leases") between the Company and the lessee or

lessees named therein.

Trinity Industries Leasing Company 9.44% Equipment Trust
Certificates due September 3, 2001 (Series 8) in an aggregate
principal amount of $65,000,000 have been or are to be issued and
sold and the aggregate proceeds (including accrued interest, if
any) of such sale which equals the aggregate principal amount of
the Trust Certificates issued and sold have been delivered to the
Trustee for delivery to the Company, as provided in the Trust
Agreement.

It is desired to grant to the Trustee an assignment of and a
security interest in and to the Leases and other collateral
described below.

NOW THEREFORE, in consideration of the mutual covenants and
promises -herein contained, the parties hereto hereby agree as
follows:

1. Subject to the rights of lessees under the Leases, the
Company hereby grants a security interest in, and assigns,
transfers and sets over unto the Trustee as security for the
payment and performance of all of the Company's obligations under
the lease provided for in the Trust Agreement (i) all of the
Company's right, title and interest now or hereafter acquired as.
lessor in, to and under the leases described in Exhibit A hereto
and any amendments to or modifications thereof, together with all
rights, powers, privileges, and other benefits of the Company now
or hereafter acquired as lessor under the Leases in respect of
the Trust Equipment covered thereby, including, but not limited
to the Company's right to receive and collect all lease payments,



rentals, liquidated damages, proceeds of sale, car hire mileage
allowances, mileage credits, excess mileage allowances, excess
mileage credits, insurance proceeds, per diem mileage and any and
all other payments, income, revenue, now or hereafter to become
payable to or receivable by the Company under or pursuant to the
provisions of the Leases and from Trust Equipment, (ii) all of
the Company's right, title and interest hereafter acquired as
lessor (or as manager or agent for the Trustee) in, to and under
any and all leases, car hire contracts or agreements, Tental
contracts or agreements or other agreements for the lease, rental
or use of the Trust Equipment (hereinafter, whether one or more,
the "Future Leases"), including but not limited to the Company's
right to receive and collect all lease payments, rentals,
liquidated damages, proceeds of sale, car hire mileage
allowances, mileage credits, excess mileage allowances, excess
mileage credits, insurance proceeds, per diem mileage and any and
all other payments, income, revenue, now or hereafter to become
payable to or receivable by the Company thereunder or therefrom,
and (iii) all of the Company's right to receive and collect all
mileage allowances, per diem mileage, insurance proceeds or other
payments, income and revenue now or hereafter to become payable
to the Company in respect of the Trust Equipment, whether under
"or pursuant to the provisions of any of the Leases, the Future
Leases or otherwise. The Trustee hereby appoints the Company its
agent to collect and receive any and all of such rentals and
other payments and to take any and all actions in respect of such
Leases or the Future Leases until the happening of an Event of
Default (as such term is defined in the Trust Agreement). The
Company represents and warrants that it has not heretofore made
and agrees that it will not hereafter make in respect of the
Trust Equipment any other assignment of the Leases or Future
Leases or the rentals or the payments payable to or receivable by
the Company under any of the Leases or Future Leases.

2. It is expressly understood and agreed that the
assignment made and security interest granted herein applies only
to the Leases and Future Leases (and any right, title, interest,
power, and privilege of the Company as lessor thereunder) insofar
and only insofar as such Leases and Future Leases cover or
otherwisé apply to the rail cars described in Exhibit A hereto
and any rail cars substituted as replacements for the rail cars
described in Exhibit A hereto (but does not apply to any rail
cars added to such Leases or Future lLeases which is not Trust
Equipment).

3. It is expressly agreed that the rights hereby assigned
to the Trustee are subject to the rights of lessees under the
Leases and Future Leases, and that the Trustee, so long as any
such lessee is not in default under its Lease or Future Lease,
shall not interfere with the rights of peaceful and undisturbed
possession of such lessee in and to any of the Trust Equipment in
accordance with the terms of such Lease or Future Lease.
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4. In addition to, and without in any way limiting, the
powers conferred upon the Trustee by Sections 6.01 and 6.02 of
the Trust Agreement, the Trustee may upon the happening of an
Event of Default (as defined in the Trust Agreement) and not
otherwise, in the Trustee's own name or in the name of the
Trustee's nominee, or in the name of the Company or as the
Company's attorney, (i) ask, demand, sue for, collect and receive
any and all lease payments, rentals, liquidated damages, proceeds
of sale, car hire mileage allowances, mileage credits, excess
mileage allowances, excess mileage credits, insurance proceeds,
per diem mileage and any and all other payments, income, revenue
to which the Company is or may become entitled in respect of the
Trust Equipment and (ii) enforce compliance by lessees under the
Leases and Future Leases with all the terms and provisions
thereof and make all waivers and agreements, give all notices,
consents and releases, take all action upon the happening of an
Event of Default specified in the Leases and Future lLeases, and
do any and all other things whatsoever which the Company, as
lessor, is or may become entitled to do under the Leases or
Future Leases.

5. The assignment made by this instrument is made only as
security and, therefore, shall not subject the Trustee to, or
transfer, or pass or in any way affect or modify, the liability
of the Company under any Lease or Future Lease or otherwise, it
being understood that, notwithstanding any assignment, any
obligations of the Company under any Lease or Future Lease or
otherwise shall be and remain enforceable against and only
against the Company.

6. (a) Upon the full discharge and satisfaction of the
Company's obligation under the lease provided for in the Trust
Agreement, the assignment made pursuant to this instrument shall
terminate and all rights, title and interest of the Trustee as
assignee hereunder in and to any Lease or Future Lease or any
payments in respect of the Trust Equipment shall revert to the
Company.

~ (b) Upon the release of any unit of Trust Equipment
pursuant to Section 5.05 of the Equipment Trust Agreement, this
Assignment shall terminate pro tanto with respect to (i) such
unit of Trust Equipment and (ii) rights assigned to the Trustee
hereby and by the Equipment Trust Agreement in the Leases and
Future leases insofar as they relate to such unit of Trust
Equipment, and upon such partial termination such unit of Trust
Equipment and such rights shall revert to the Company or to such
person or persons as may be legally entitled thereto, provided,
however, that if an Event of Default (as defined in the Trust
Agreement) has occurred and is then continuing, such termination
and reversion shall not occur until such Event of Default shall
have been cured or waived in accordance with the provisions of
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the Trust Agreement. After any partial termination, the
provisions of this Assignment shall no longer be applicable to
such unit of Trust Equipment and rights, and the Trustee shall at
the request of the Company or such other person, and at the
expense of the Company, deliver to the Company or such other
person, a writing evidencing such partial termination.

7. The Company covenants and agrees with the Trustee that
in any suit, proceeding or action brought by the Trustege pursuant
to the provisions of this instrument for any and all lease
payments, rentals, liquidated damages, proceeds of sale, car hire
mileage allowances, mileage credits, excess mileage allowances,
excess mileage credits, insurance proceeds, per diem mileage and
any and all other payments, income, revenue in respect of the
Trust Equipment, whether under or pursuant to the provisions of
any Lease or Future Lease or otherwise, or to enforce any
provisions of any Lease or Future Lease, the Company will save,
indemnify and keep the Trustee harmless from and against all
expense, loss or damage suffered by reason of any defense, set-
off, counterclaim or recoupment whatsoever, specifically
including any of the foregoing arising from the Trustee's simple
negligence, but excluding any of the foregoing arising from the
Trustee's gross negligence or willful misconduct.

8. Except as otherwise provided herein, the provisions of
this Assignment shall be binding upon and shall inure to the
benefit of the parties hereto and their respective successors and
assigns.

9. All demands, notices and communications hereunder shall
be in writing and shall be deemed to have been duly given and
personally delivered at or mailed by registered mail, postage
prepaid, to (i) in the case of the Company, delivered at 2705
State Street, Chicago Heights, Illinois 60411, Attention:
Treasurer (with a copy to Trinity Industries, Inc. delivered in
the same manner, if by courier, at 2525 Stemmons Freeway, Dallas,
Texas 75207, Attention: Treasurer and if by registered mail, at
P.O. Box 568887, Dallas, Texas 75356-8887, Attention:

Treasurer), or such other address as may hereafter be furnished
to the Trustee-in writing by the Company, and (ii) in the case of
the Trustee, 101 Barclay Street, 21st Floor, New York, New York
10007, Attentjon: Corporate Trust Trustee Administration, or such
other address as may hereafter be furnished to the Company in
writing by the Trustee. An affidavit by any person representing
or acting on behalf of the Company or the Trustee, as to such
mailing, having the registry receipt attached, shall be
conclusive evidence of the giving of such demand notice or
communication. Any communication so addressed arid mailed by
registered or certified mail shall be deemed to be given on
whichever of the following dates shall first occur: (i) the date
of actual receipt thereof by the intended recipient, (ii) the
fifth day next following the date mailed, or (iii) if the
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substance thereof is communicated to the intended recipient by
hand delivery, telephone or telex on or prior to the date of such
mailing, the date so mailed.

10. The Company will furnish to the Trustee any information
which it may from time to time request regarding the Leases and
the Future Leases and will permit representatives of the Trustee
to inspect the Company's records regarding the Leases and the
Future Leases during business hours at a time which is acceptable
to the Company.

11. The Company shall execute Assignments (as defined in
the Trust Agreement) covering all Future Leases, insofar and only
insofar as such Future Leases cover Trust Equipment, and shall
cause such Assignments to be recorded with the Interstate
Commerce Commission pursuant to the requirements of Section 11303
of the Interstate Commerce Act, as revised. The Company shall
also cause a Uniform Commercial Code financing statement covering
such Future Leases, to the extent that they cover Trust
Equipment, to be properly filed with the Secretary of State of
Illinois and the Secretary of State of Texas.

12. This Assignment may be executed in counterparts each of
which shall be deemed to be an original and all of such
counterparts together constitute but one and the same instrument.

13. THE PROVISIONS OF THIS8 AND ALL RIGHTS AND OBLIGATIONS
OF THE PARTIES HEREUNDER S8HALL IN ALL RESPECTS8 BE GOVERNED BY,
AND CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THE LAWS OF THE
S8TATE OF THE S8TATE OF TEXAS, INCLUDING ALL MATTERS OF
CONSTRUCTION, VALIDITY AND PERFORMANCE.
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IN WITNESS WHEREOF, the Company and the Trustee have caused
their names to be signed hereto by their respective officers
thereunto duly authorized and duly attested by their authorized
officers as of the day and year first written.

THE BANK OF NEW YORK

Trustee
By
Name:
Title:
Attest:
Its
STATE OF NEW YORK §
§ ss.:
COUNTY OF NEW YORK §
on this ____ day of , before
me personally appeared , to me personally

known, who being by me duly sworn, says that he is the

of The Bank of New York, a New York banking corporation,
that the seal affixed to the foregoing instrument is the
corporate seal of said corporation, that said instrument was
signed and sealed on behalf of said corporation by authority of
its Board of Directors, and he acknowledges that the execution of
the foregoing Instrument was the free act and deed of said
corporation.

[Seal]

Signature of Notary Public

My Commission Expires:
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TRINITY INDUSTRIES LEASING
COMPANY

By

F. Dean Phelps
Vice President

Attest:

Neil O. Shoop
Assistant Secretary

STATE OF TEXAS §
§ ss.:
COUNTY OF DALLAS §
on this day of , before me personally

appeared F. Dean Phelps, to me personally known, who being by me
duly sworn, says that he is the Vice President of Trinity
Industries Leasing Company, a Delaware corporation, that the seal
affixed to the foregoing instrument is the corporate seal of said
corporation, that said instrument was signed and sealed on behalf
of said corporation by authority of its Board of Directors, and
he acknowledges that the execution of the foregoing instrument
was the free act and deed of said corporation.

[Seal] Z

Signature of Notary Public

My Commission Expires:
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EXHIBIT A

1. Railroad Car Lease Agreement, dated August 16, 1988,
between Trinity Industries Leasing Company and A.E. Staley
Manufacturing Company covering the following described railroad
cars (Rider 3):

Number of Cars Type - ¢ar Numbers
20 ‘ 5,125 Cu. Ft. TILX 5024-5043

Covered Hopper Cars

2. Railroad Car Net Lease Agreement, dated April 13,
1983, between Trinity Industries Leasing Company and A.E.
Staley Manufacturing Company covering the following described
railroad cars (Rider 6):

Number of Cars Type Car Numbers
20 25,498 Gal. STRX 100-119

111A100W1 Tank Cars

3. Railroad Car Net Lease Agreement, dated April 13,
1983, between Trinity Industries Leasing Company and A.E.
Staley Manufacturing Company covering the following described
railroad cars (Rider 7):

Number of Cars Type Car Numbers

18 25,498 Gal. STRX 120-137
111A100W1l Tank Cars

4, Railroad Car Net Lease Agreement, dated August 1,
1989, between Trinity Industries Leasing Company and Ameropan
0il Corporation covering the following described railroad cars
(Rider 1):

Number of Cars Type _ Car Numbers

27 23,589 Gal. AMRX 102-128
111A100W1 Tank Cars

5. Railroad Car Net Lease Agreement, dated May 20, 1985,
between Trinity Industries Leasing Company and Cargill,
Incorporated covering the following described railroad cars
(Partial Rider 2):

Number of Cars Type car Numbers
169 5,551 Cu. Ft. SAMX 11236,

Covered Hopper Cars 11238-11405



6. Railroad Car Lease Agreement, dated March 19, 1984,
between Trinity Industries Leasing Company and Gulf Oil
Corporation (acquired by Chevron USA) covering the following
described railroad cars (Partial Rider 1):

Number of Type car Numbers
1 30,000 Gal. TILX 190090

111A100W1 Tank Cars

7. Railroad Car Lease Agreement, dated October 17, 1989,
between Trinity Industries Leasing Company and ConAgra, Inc.
covering the following described railroad cars (Rider 4):

Number of Cars Type Car Numbers
5 5,125 Cu. Ft. TILX 5098-5102

Covered Hopper Cars

8. Railroad Car Lease Agreement, dated August 4, 1989,
between Trinity Industries Leasing Company and Conoco, Inc.
covering the following described railroad cars (Rider 5):

Number of Cars Iype _ Car Numbers
33 23,589 Gal. TILX 260575-260607

111A100W1 Tank Cars

9. Railroad Car Lease Agreement, dated August 3, 1990,
between Trinity Industries Leasing Company and Dakota
Gasification Company covering the following described railroad
cars (Rider 1):

Number of Cars Type Car Numbers

25 23,589 Gal. TILX 260532-260556
111A100W1 Tank Cars

10. Railroad Car Lease Agreement, dated August 3, 1990,
between Trinity Industries Leasing Company and Dakota
Gasification Company covering the following described railroad
cars (Rider 2):

N r of r Type Car Numbers
10 23,589 Gal. TILX 260557-260566

111A100W1 Tank Cars



11. Railroad Car Lease Agreement, dated August 3, 1990,
between Trinity Industries Leasing Company and Dakota
Gasification Company covering the following described railroad
cars (Rider 3):

Number of Cars Iype Car Numbers

8 23,589 Gal. TILX 260567-260574
111A100W1 Tank Cars

12. Railroad Car Lease Agreement, dated August 25, 1989,
between Trinity Industries Leasing Company and D.D. Williamson
& Company, Inc. covering the following described railroad cars
(Rider 1):

Number of r Type Car Numbers

10 17,574 Gal. TILX 170046-170055
111A100W3 Tank Cars

13. Railroad Car Net Lease Agreement, dated October 23,
1987, between Trinity Industries Leasing Company and The Dow
Chemical Company covering the following described railroad cars
(Rider 8):

mber of L Iype Car Numbers

40 20,413 Gal. DOWX 70180-70219
111A100W1 Tank Cars

14. Railroad Car Net Lease Agreement, dated October 23,
1987, between Trinity Industries Leasing Company and The Dow
Chemical Company covering the following described railroad cars
(Rider 9):

Number of Cars Type Car Numbers

40 20,413 Gal. DOWX 70220-70259
111A100W1 Tank Cars

15. Railroad Car Lease Agreement, dated September 28,
1979, between Trinity Industries Leasing Company and Conoco,
Inc. (assigned to E.I. DuPont de Nemours & Co., Inc.) covering
the following described railroad cars (Rider 4):

Number of Car Iype Car Numbers

22 23,589 Gal. TILX 260420-260441
111A100W1 Tank Cars



16. Railroad Car Net Lease Agreement, dated May 9, 1990,
between Trinity Industries Leasing Company and Exxon Chemical
Americas, a division of Exxon Chemical Company covering the
following described railroad cars (Rider 1):

Number of Cars = Type Car Numbers

50 5,851 Cu. Ft. ECUX 860051-860100
Covered Hopper Cars

17. Railroad Car Lease Agreement, dated May 21, 1984,
between Trinity Industries Leasing Company and Hubinger
Company, a subsidiary of H.J. Heinz covering the following
described railroad cars (Partial Rider 2):

Number of r Type Car Numbers
1 5,125 Cu. Ft. ~ TILX 5084

Covered Hopper Cars

18. Railroad Car Lease Agreement, dated May 21, 1984,
between Trinity Industries Leasing Company and Hubinger
Company, a subsidiary of H.J. Heinz covering the following
described railroad cars (Rider 3):

Number of r Type Ccar Numbers

3 5,125 Cu. Ft. TILX 5085-5087
Covered Hopper Cars

19. Railroad Car Net Lease Agreement, dated November 5,
1990, between Trinity Industries Leasing Company and The Kansas
City Southern Railway Company covering the following described
railroad cars (Rider 1):

Number of Car Type car Numbers

26 4,750 Cu. Ft. . KCS 310174-310199
Covered Hopper Cars

20. Railroad Car Net Lease Agreement, dated February 8,
1991, between Trinity Industries Leasing Company and Liquid
Carbonic Carbon Dioxide Company covering the following
described railroad cars (Partial Rider 1):

Number of r Iype r N X
15 20,110 Gal. LCIX 2700-2712,
105A500W Tank Cars 2714,2715



21. Railroad Car Lease Agreement, dated February 23, 1990,
between Trinity Industries Leasing Company and MAPCO Alaska
Petroleum Inc. covering the following described railroad cars
(Rider 1):

Number of L Iype Car Numbers

70 23,589 Gal. TILX 260442-260511
111A100W3 Tank Cars

22. Railroad Car Net Lease Agreement, dated December 3,
1990, between Trinity Industries Leasing Company and Maryland
Midland Railway, Inc. covering the following described railroad
cars (Rider 1):

Number of Cars Type car Numbers

30 3,000 Cu. Ft. MMID 3601-3630
Covered Hopper Cars

23. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 1):

mber r Type car Numbers

3 17,574 Gal. TILX 170056-170058
111A100W1 Tank Cars

24. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 2):

Number of Cars Type Car Numbers

17 17,574 Gal. TILX 170059-170075
111A100W1 Tank Cars

25. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 3):

Number of r Type ' Car Numbers

10 5,125 Cu. Ft. TILX 5088-5097
Covered Hopper Cars



26. Railroad Car Lease Agreement, dated May 7, 1990,
between Trinity Industries Leasing Company and Minnesota Corn
Processors, Inc. covering the following described railroad cars
(Rider 4):

Number of r Type car Numbers
4 5,125 Cu. Ft. TILX 5144-5147

Covered Hopper Cars

27. Railroad Car Net Lease Agreement, dated November 1,
1989, between Trinity Industries Leasing Company and MNVA
Railroad, Inc. covering the following described railroad cars
(Partial Rider 1):

Number of r Type Car Numbers
5 4,750 Cu. Ft. KYLE 1903,1948,
Covered Hopper Cars 1950,1992,2003

28. Railroad Car Lease Agreement, dated December 9, 1987,
between Trinity Industries Leasing Company and National
Starch & Chemical Corporation covering the following described
railroad cars (Partial Rider 1):

Number of Cars Type r N r

1l 5,125 Cu. Ft. TILX 005000
Covered Hopper Car

29, Railroad Car Full Service Lease Agreement, dated
September 18, 1989, between Trinity Industries Leasing Company
and The Alberta Gas Ethylene Company, Ltd. (name changed to
NovaCor Chemicals, Ltd.) covering the following described
railroad cars (Rider 1):

Number of Cars Type Car Numbers

11 29,947 Gal. TILX 190091-190101
111A100W1 Tank Cars

30. Railroad Car Full Service Lease Agreement, dated
September 18, 1989, between Trinity Industries Leasing Company
and The Alberta Gas Ethylene Company, Ltd. (name changed to
NovaCor Chemicals, Ltd.) covering the following described
railroad cars (Rider 2):

N r of r Type car Numbers
2 33,687 Gal. TILX 400119 &
105J400W Tank Cars 400123



31. Railroad Car Lease Agreement, dated September 11,
1986, between Trinity Industries Leasing Company and Occidental
Chemical Corporation covering the following described railroad
cars (Rider 4):

mber of L Iype car Numbers

1 6,151 Cu. Ft. TILX 61500
Covered Hopper Car’

32. Railroad Car Lease Agreement, dated July 15, 1988,
between Trinity Industries Leasing Company and Olin Corporation
covering the following described railroad cars (Rider 4):

Number of Car Type : car Numbers
18 23,589 Gal. TILX 260402-260419

111A100W1 Tank Cars

33. Railroad Car Lease Agreement, dated April 14, 1988,
between Trinity Industries Leasing Company and Cain Chemical
Inc. (acquired by Oxy Petrochemicals, Inc.) covering the
following described railroad cars (Rider 3):

Number of Car Type Car Numbers -
33 25,743 Gal. TILX 400127-400159

105J300W Tank Cars

34. Railroad Car Lease Agreement, dated April 21, 1988,
between Trinity Industries Leasing Company and Planters
LifeSavers Company covering the following described railroad
cars (Rider 1): :

Number of r Type car Numbers

45 5,850 Cu. Ft. . TILX 057040-057084
Covered Hopper Cars

35. Railroad Car Lease Agreement, dated March 12, 1982,
between Trinity Industries Leasing Company and PPG Industries,
Inc. covering the following described railroad cars (Partial
Rider 3):

Number of Car Type car Numbers
6 17,015 Gal. TILX 160100-160105

111A100W1 Tank Cars



36. Railroad Car Lease Agreement, dated June 19, 1984,
between Trinity Industries Leasing Company and Procter & Gamble
Manufacturing Company covering the following described railroad
cars (Rider 7):

Number of Car Type car Numbers

40 5,125 Cu. Ft. TILX 5044-5083
Covered Hopper Cars

37. Railroad Car Lease Agreement, dated June 19, 1984,
between Trinity Industries Leasing Company and Procter & Gamble
Manufacturing Company covering the following described railroad
cars (Rider 8):

Number of r Type r N L

13 5,125 Cu. Ft. TILX 5103-5115
Covered Hopper Cars

38. Railroad Car Lease Agreement, dated June 19, 1984,
between Trinity Industries Leasing Company and Procter & Gamble
Manufacturing Company covering the following described railroad
cars (Rider 10):

Number of Car Type Car Numbers

28 5,125 Cu. Ft. TILX 5116-5143
Covered Hopper Cars

39. Railroad Car Lease Agreement, dated February 18, 1991,
between Trinity Industries Leasing Company and Rhone-Poulenc Ag
Company covering the following described railroad cars
(Rider 1):

Number of r Type car Numbers

4 23,589 Gal. TILX 260608-260611
111A100W1 Tank Cars

40. Railroad Car Lease Agreement, dated May 7, 1980,
between Trinity Industries Leasing Company and Shell 0il
Company covering the following described railroad cars (Partial
Rider 5):

Number of Cars Type Car Numbers
3 23,589 Gal. TILX 260612,
111A100W3 Tank Cars 260615,260616



41. Railroad Car Lease Agreement, dated May 7, 1980,
between Trinity Industries Leasing Company and Shell 0il
Company covering the following described railroad cars (Partial
Rider 8):

Number of Cars Type Car Numbers
17 23,589 Gal. TILX 260636-260645,
111A100W1 260647-260649,
Tank Cars 260651-260654

42. Railroad Car Lease Agreement, dated February 18, 1991,
between Trinity Industries Leasing Company and Tennessee
Eastman Company, Division of Eastman Kodak Company covering the
following described railroad cars (Rider 1):

Number of Cars Iype Car Numbers
60 30,018 Gal. TILX 190102-190161

111A100W1 Tank Cars

43. Railroad Car Lease Agreement, dated August 14, 1989,
between Trinity Industries Leasing Company and Texaco Refining
and Marketing, Inc. covering the following described railroad
cars (Rider 1):

Number of L Type car Numbers

4 23,589 Gal. TILX 260398-260401
111A100W1 Tank Cars

44, Railroad Car Lease Agreement, dated August 14, 1989,
between Trinity Industries Leasing Company and Texaco Refining
and Marketing, Inc. covering the following described railroad
cars (Rider 2):

Number of Car Type Car Numbers

25 33,687 Gal. TILX 300799-300823
105A400W Tank Cars



45. Railroad Car Lease Agreement, dated August 14, 1989,
between Trinity Industries Leasing Company and Texaco Refining
and Marketing, Inc. covering the following described railroad
cars (Rider 3):

Number of r Iype Car Numbers
6 33,687 Gal. TILX 400117,400121,
105A400W 400122,400124-
Tank Cars 400126
3463w

-10-~



EXHIBIT D

(INTENTIONALLY OMITTED FROM RECORDED COUNTERPARTS]
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EXHIBIT E

(Date]

The Bank of New York, as Trustee
101 Barclay Street

21st Floor

New York, New York 10007

Attn: Corporate Trust Trustee Administration
Ladies and Gentlemen:

We are acting as special counsel for Trinity Industries,
Inc., a Delaware corporation ("Trinity"), and Trinity Industries
Leasing Company, a Delaware corporation (the "Company"), in
rendering the following opinion pursuant to Section 5.05(b) (6) of
the Equipment Trust Agreement dated as of September __ , 1991
(such Equipment Trust Agreement, as supplemented by the
Supplement to Equipment Trust Agreement dated as September 9,
1991 described below and as otherwise supplemented to the date
hereof, is herein called the "Trust Agreement") between the
Company and The Bank of New York, as trustee (the "Trustee"), in
connection with the conveyance of additional Equipment to the
Trustee pursuant to Section 5.05(__) of the Trust Agreement in
order to obtain the release of [certain Equipment or cash or
letters of credit previously deposited with the Trustee] (the
"Substitution"). In connection therewith, the Company has
executed and delivered to the Trustee (i) a Bill of Sale dated as
of (herein called the "Trustee Bill of Sale"),
covering the railroad equipment described therein (herein called
the "Trust Equipment"), (ii) an Assignment dated as of

(herein called the "Assignment"), covering the leases
relating to the Trust Equipment described therein (herein called
the "Existing Leases"), (iii) a Supplement to
Equipment Trust Agreement dated as of (the
"Supplement®), —(iv) a financing statement executed by the
Company, as debtor, covering the Trust Equipment and the Existing
Leases and prepared for filing with the Secretary of State of
Illinois (the "Illinois Financing Statement"), and (v) a
financing statement executed by the Company, as debtor, covering
the Trust Equipment and the Existing Leases and prepared for
filing with the Secretary of State of Texas (the "Texas Financing
Statement") (the Illinois Financing Statement and the Texas
Financing Statement are herein collectively called the "Financing
Statements"). Capitalized terms used and not otherwise defined
herein shall have the respective meanings ascribed to such terms
in the Trust Agreement.

In connection with the foregoing, we have made such
investigations of law and examined the originals or copies of the



The Bank of New York, as Trustee
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Trust Agreement, the Trustee Bill of Sale, the Assignment, the
Supplement, the Financing Statements and the Bill of Sale dated
from Trinity to the Company (the "Trinity Bill
of Sale") covering the Trust Equipment (collectively, the "Trust
Documents"), and of such corporate records, agreements or other
instruments of the Company, certificates of public officials and
of officers of the Company and other instruments and documents as
we have deemed necessary as a basis for the opinions hereinafter
expressed. In making this examination we have assumed the
genuineness of all signatures, the authenticity of all documents
submitted to us as originals, the conformity to original
documents of all documents submitted to us as photostatic or
certified copies, and the authentic1ty of the originals of such
copies. As to various questions of fact material to such
opinions, we have, where relevant facts were not independently
established, relied upon the representations and warranties of
the Company set forth in the Trust Documents and upon
certificates (copies of which have been delivered to you) or
statements of officers of the Company, whom we believe to be
responsible.

Based upon the foregoing and in reliance thereon, and
subject to the qualifications hereinafter specified, we advise
you that in our opinion:

1. The Trinity Bill of Sale has been duly authorized,
executed and delivered by Trinity and constitutes a legal, valid
and binding obligation of Trinity enforceable in accordance with
its terms. The Trinity Bill of Sale is valid and effective to
vest in the Company the right, title and interest of Trinity in
and to the Trust Equipment.

2. . The Trustee Bill of Sale, the Assignment and the
Supplement have been duly authorized, executed, acknowledged and
delivered by the Company and constltute legal, valid and binding
obligations of the Company enforceable in accordance with their
respective terms. The Trustee is vested, to the extent
contemplated by the Trust Agreement, with the right, title and
interest of the Company in and to the Trust Equipment and the
right, title and interest of the Company in and to the Existing
Leases assigned to the Trustee by the Assignment, as security for
the Company's obligations under the lease provided for in the
Trust Agreement.

3. The Trustee Bill of Sale, the Assignment and the
Supplement have been duly filed and recorded with the Interstate
Commerce Commission (herein called the "ICC") in accordance with
Section 11303 of the Interstate Commerce Act, as revised (herein
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called the "Act"), the Illinois Financing Statement has been
filed in the office of the Secretary of State of Illinois under
the Illinois Uniform Commercial Code (herein called the "Illinois
Code") and the Texas Financing Statement has been filed in the
office of the Secretary of State of Texas under the Texas Uniform
Commercial Code (herein called the "Texas Code"). No other
filing or recording is required in order to perfect the rights of
the Trustee in and to the Trust Equipment or the Existing Leases
in any state of the United States of America or the District of
Columbia except with respect to the Illinois Financing Statement
and the Texas Financing Statement (collectively, the "Financing
Statements") as described below in this paragraph. A
continuation statement with respect to each of the Financing
Statements must be filed in the office where such Financing
Statement was filed within six months prior to the expiration of
five years from the date of such filing (or otherwise within the
time permitted by Section 9.403 of the Illinois Code or Section
9.403 of the Texas Code, as the case may be), and subsequent
continuation statements must be filed within six months prior to
the end of each subsequent five-year period. Additional filings
may be necessary if there are changes in the facts upon which
such Financing Statements are based; for example, amendments or
supplements to such Financing Statements may be required to be
filed in the event of a change in the name, identity, or
corporate structure of the Company or in the event such Financing
Statements otherwise become inaccurate or incomplete.

4. The rights of the Trustee in the Trust Equipment are
prior and superior to any other interest therein except the
Existing lLeases and other subleases, car hire agreements or other
rental agreements permitted by Section 5.08 of the Trust
Agreement, the rights of the lessees under such subleases and
agreements and the rights of the Company under the Trust
Agreement. We express no opinion with respect to the priority or
superiority of the Trustee's rights over a lien which would not
appear in the records of the ICC or in the Uniform Commercial
Code search reports for the State of Illinois or State of Texas.
In rendering the opinion set forth in this paragraph 6, with your
permission we have relied exclusively and without independent
investigation on the opinion of [Special ICC Counsel approved by
the Trustee] of even date herewith addressed to you, and we have
assumed that the Trustee and the Purchasers have no knowledge of
any lien or encumbrance on any Trust Equipment other than those
permitted by the Trust Agreement.

5. We have read Section 5.05(_) of the Trust Agreement and

made the examinations and investigations described in the second
paragraph hereof, on which this opinion is based. 1In our
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opinion, we have made such examinations and investigations as are
necessary to enable us to express an informed opinion as to
whether or not the conditions set forth in Section 5.05(_) of the
Trust Agreement with respect to the Substitution have been
complied with and in our opinion all conditions precedent
provided for in the Trust Agreement with respect to the
Substitution, including, but not limited to, the conditions set
forth in Section 5.05(_) thereof, have been complied with.

The opinions expressed above are subject to the following
qualifications:

A. We do not purport to be experts as to the laws of
any jurisdiction other than the United States of America and the
State of Texas, and, except as hereinafter provided with respect
to the Delaware General Corporation Law and the Illinois Code, we
express no opinion herein as to the effect that the laws and
decisions of courts of any jurisdiction other than the United
States of America and the State of Texas may have upon such
opinions.

B. To the extent that the opinions expressed above
may relate to or be governed by or construed under the Delaware
General Corporation Law, such opinions cover such matters.
However, we wish to advise you that our knowledge with respect to
the Delaware General Corporation Law is derived solely from a
reading of that statute without consideration of any judicial or
administrative interpretations thereof and that we are not
members of the bar of the State of Delaware. To the extent that
the opinions expressed in paragraphs 3 and 4 above may relate to
or be governed by or construed under the Illinois Code, with your
permission we have relied exclusively and without independent
investigation upon the opinion of [Special Illinois Counsel
acceptabIe to the Trustee] of even date herewith addressed to
you.

c. The enforceability of the respective obligations
of the parties to the Trust Documents and the availability of
certain rights and remedies provided for therein, may be limited
by (i) the rights of the United States of America under the
Federal Tax Lien Act of 1966, as amended, liens under Title IV of
the Employee Retirement Income Security Act of 1974, as amended,
and the power of the United States of America and other
governmental authorities to take actions injurious to any of the
Purchasers under the principle of sovereign immunity,

(ii) general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at
law), and (iii) bankruptcy, insolvency, reorganization,
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fraudulent conveyance, moratorium and similar laws applicable to
creditors' rights generally. The enforceability of particular
obligations, rights and remedies provided for in the foregoing
agreements may also be limited by various additional state and
federal laws and judicial decisions, but in our opinion such
additional limitations do not substantially interfere with the
practical realization of the benefits expressed in the foregoing
agreements except for the consequences of any procedural delay
which may result therefrom. For example, we believe that a court
applying Texas law should construe the Trust Agreement and the
Trustee Bill of Sale as a transaction intended to create a
security interest and that the rights of the Trustee in and to
the Trust Equipment and the remedies of the Trustee under the
Trust Agreement should be subject to Chapter 9 of the Code. 1If,
however, such a court were to construe such instruments as an
absolute conveyance of the Trust Equipment to the Trustee and a
true lease of the Trust Equipment to the Company, the remedies of
the Trustee, as lessor under the Trust Agreement, would be
subject to the principles of Stewart v. Basey, 150 Tex. 666, 245
S.W.2d 484 (Tex. 1952). This case and the later cases that
relied upon it limit the rights of a lessor under a lease to
accelerate rent.

D. In rendering our opinion expressed in paragraph 3
above with respect to documents recorded and filed with the ICC,
we have relied exclusively and without independent investigation
on the opinion of [Special ICC Counsel acceptable to the Trustee])
of even date herewith addressed to you with respect to the
recording of the Trustee Bill of Sale, the Assignment and the
Supplement with the ICC.

E. Insofar as any of the opinions herein expressed
concerns a security interest in proceeds, please be advised that
a security interest in proceeds will cease to be perfected within
twenty days under the Illinois Code (and ten days under the Texas
Code) after the receipt of such proceeds by the grantor of such
security interest unless compliance is made with the provisions
of Section 9.306 of the Illinois Code or the Texas Code, as the
case may be, governing the continuation of such perfection.
Depending upon the circumstances at the time of such receipt, the
present form of the Financing Statements may not adequately
comply with these provisions and additional action may then be
required to continue such perfection. Further, the perfection of
such security interest in proceeds is limited as described in
Section 9.306 of the Illinois Code and Section 9-306 of the Texas
Code in the event of certain insolvency proceedings.
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F. We express no opinion with respect to whether the
properties described in such documents are the properties and
interests intended to be encumbered thereby.

G. We express no opinion regarding the perfection of
the Trustee's rights in the property to be assigned to the
Trustee by the Assignment which cannot be perfected by filing the
Assignment with the ICC, by the filing of the Illinois Financing
Statement with the Secretary of State of Illinois under the
Illinois Code or by the filing of the Texas Financing Statement
with the Secretary of State of Texas under the Texas Code.

The opinions expressed above are solely for the benefit of
the Trustee and, without our prior consent, may not be quoted in
whole or in part or otherwise referred to in any legal opinion,
document or other report. Furthermore, the opinions expressed
above may not be furnished to any other person or entity.

Very truly yours,
THOMPSON & KNIGHT, A PROFESSIONAL
CORPORATION

By:

¥t
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