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Dear Mr. Strickland:

Enclosed for filing and recordation pursuant to the
prOVlSlonS of 49 U.S.C. Section 11303(a) are one original

executed copy and three photostatic copies of the Loan and
Security- Agreement (the “"Security Agreement"), dated as of June
4, 1993, between Pioneer Railroad Equipment Co., Ltd., as
Borrower, and FBS Business Finance Corporation, as Secured Party,

a primary document as defined in the Commission’s Rules for the ‘
Recordation of Documents.

The names and addresses of the parties to the enclosed
Loan and Security Agreement are:

Borrower: Pioneer Railroad Equipment Co., Ltd.-

1831 North Santa Fe Avenue
Chillicothe, Illinois 61523

Secured Party: FBS Business Finance Corporation
First Bank Place
601 Second Avenue South
Minneapolis, MN 55402

A descrlptlon of the railroad equipment covered by the

enclosed document is set forth on Exhibit B-1 to the Security
Agreement.

L \WPDOCS\SLICHTE\
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_Sidney L. Strickland, Jr.
‘Interstate Commerce Commission
June 9, 1993

Page 2

Also enclosed is a check in the amount of $16.00
payable to the order of the Interstate Commerce Commission
covering the required recordation fee.

Kindly return the stamped original and two stamped
photostatic copies of the enclosed document and the stamped
photostatic copy of this letter to Susan G. Lichtenfeld at Ross &

Hardies, 150 North Michigan Avenue, Suite 2700, Chicago, Illinois
60601.

.Following is a short summary of the enclosed document:

Primary Document to be Recorded

Loan and Security Agreement, dated as of June 4, 1993,
between Pioneer Railroad Equipment Co., Ltd., as
Borrower, and FBS Business Finance Corporation, as
Secured Party.

Very truly yours,

M%Mﬂaf

SGL:ed
w/encl.

cc: Jay E.J. Olsen
Robert W. Kleinman
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LOAN AND SECURITY AGREEMENT JUN 1o 1993 1"'4 ﬁ‘ﬂm

INTERSTATE AnmmennE rranigéion

THIS LOAN AND SECURITY AGREEMENT as of the date set forth below, by and
between Pioneer Railroad Equipment Co., Ltd. a lowa corporation ("Borrower™), at 1831
North Santa Fe Avenue, Chillicothe, IL 61523 and FBS Business Finance Corporation,
Leasing Division, a Delaware corporation ("Secured Party"), First Bank Place, 601 Second
Avenue S., Minneapolis, Minnesota 55402.

In consideration of the mutual covenants hereinafter set forth in this Loan and
Security Agreement (the "Agreement"), and intending to be legally bound, the Borrower
and Secured Party hereto agree as follows:

1. The Loan

(a) Subject to the terms and conditions hereof, Secured Party agrees to make a term loan to
Borrower in the principal amount of $ 3,990, OO , the ("Loan"). Secured Party shall
advance funds to Borrower as Borrower may request on or after the date hereof and up to and
includingm&, 19 35 .

The Loan shall be evidenced by a promissory note of Borrower, in substantially the form of Exhibit
A attached hereto, with appropriate insertions, dated the date of the Loan (the "Note"). Interest
under the Note shall be calculated from the date of the Note through the maturity thereof at the rate
shown on the Note.

(b} The Note shall be payable in equal consecutive monthly installments of principal and interest in
such amounts and on such dates as shown in the Note. Each monthly installment shall be applied
first to accrued interest, then to principal and thereafter to any late charge or other costs then due.

{c) If any installment is received by Secured Party more than ten (10) days after its due date,
Borrower agrees to pay a late charge of five percent (5%} of such payment but not in excess of the
maximum late charge permitted by law.

{(d) Interest and fees shall be calculated on the basis of a 30 day month and a 360 day year. If any
payment hereunder or on the Note becomes due and payable on a day other than a Business Day,
the maturity thereof shall be extended to the next succeeding Business Day. The term "Business
Day" means any day other than a Saturday, Sunday or other day on which commercial banks in
Minneapolis, Minnesota are authorized or required by law to close. All payments by Borrower on
the Note and all fees, expenses and other obligation under this Agreement payable to Secured Party
shall be made without setoff or counterclaim in lawful money of the United States of America,
received no later than 3:00 p.m. (Minneapolis time) on the dates called for under this Agreement, at
the Secured Party's main office.

{e) Borrower further promises to pay interest at a rate equal to the lesser of 18% per annum or
the highest rate permitted by law from and after the maturity of the then outstanding amount of
principal, whether such maturity is caused by default, acceleration or otherwise, and, to the
extent permitted by law, to pay interest on overdue interest at a rate equal to the lesser of 18%
per annum or the highest rate permitted by law, until such amounts are paid.

(f) Upon the terms and subject to the conditions set forth in this Subsection (d), the Borrower, at
its option, and upon three (3) Business Days written notice to Secured Party, may prepay the
Note in whole or in part;

(i) Any partial prepayment shall be applied on the unpaid installments of the Note being
prepaid in the inverse order of the maturity of said installments. Each prepayment under this



- Section shall be made with accrued interest on the principal prepaid. Each prepayment shall be

accompanied by a prepayment fee equal to one percent {1%) of the principal amount prepaid.

{ii) For purposes of this Section, the terms "Government Yield" means, as of the date of
determination, the vield (converted as necessary to the equivalent semi-annual compound rate) on
U.S. Treasury securities (as published by the Federal Reserve Bank of New York) having a maturity ~
date closest to the scheduled maturity of the Note. "U.S. Treasury securities” means actively
traded U.S. Treasury bonds, bills and notes and, if more than one issue of U.S. Treasury securities
is scheduled to mature at or about the time of the scheduled maturity of the Note, then to the -
extent possible the issue having a coupon rate or stated interest rate closest to the rate of interest
on the Note (the "Note Rate"} will be chosen as the basis for the Government Yield.

(iii) If at the time of any prepayment made within the first {30) thirty months of the Note
term {including a prepayment occurring as a result of acceleration of the Note) the Government Yield
is less than the Note Rate, the Borrower will be required to pay, in addition to the prepayment fee
described in Section (d)(i) above, a prepayment penalty calculated as follows: a new monthly
payment {Payment I) will be derived that will amortize the amount so prepaid at the Note Rate over
the number of whole months then remaining to the scheduled maturity of the Note. A second
monthly payment (Payment 2) will be derived that will amortize the amount so prepaid at the
Government Yield over the number of whole months then remaining to the scheduled maturity of
the Note. The prepayment penalty shall be the present value of the date of prepayment (using the
Government Yield as the discount factor) of a stream of hypothetical equal monthly payments in
number equal to the number of whole months remaining to the scheduled maturity of the Note, with
the amount of each hypothetical monthly payment equal to the difference between Payment | and
Payment 2 and with the first payment payable thirty (30) days from the date of prepayment.

2. Security

{a) As security for the payment of the Loan, the Note and all other notes of Borrower concurrently
herewith, heretofore or hereafter delivered to or purchased or otherwise acquired by Secured Party
and also to secure any other indebtedness or liability of Borrower to Secured Party hereunder and
under any other agreement, whether direct or indirect, absolute or contingent, due or to become
due, now existing or hereafter arising, joint or several, howsoever created, arising or evidenced (all
hereinafter called "Secured Obligations™), Borrower hereby, assigns, grants and conveys to Secured
Party a security interest in: (i) the Equipment described on Exhibit B-1 attached hereto, and all
attachments, accessories, additions, replacements and substitutions thereto, whether now owned
or hereafter acquired (the "Equipment”), (ii) all general intangibles, documents, instruments, chattel
paper, accounts and securities in any way related to the ownership, possession, use or leasing of
the Equipment, including, but not limited to the Railcar Usage Agreement and Assignment described
on Exhibit B-2 hereto; and, {(iii) and all proceeds therefor (all of the foregoing, in the aggregate,
called the "Collateral”).

{b) All items of Equipment shall remain personal property and shall not be in any way allowed to
become part of or to be affixed to any real property without first assuring to Secured Party's
reasonable satisfaction that Secured Party's security interest in the Collateral is prior and senior to
any interest or lien then held or thereafter acquired by any mortgagee of such real property or the
owner or purchaser of any interest therein. Borrower's chief executive office is located at the
address shown on the first page hereof. Borrower will notify Secured Party in writing of any
change in location of Borrower's chief executive office.

3. Representations and Warranties. Borrower represents and warrants that:

(a) Borrower has or will acquire title to the Collateral, free and clear of all liens, security interests
and encumbrances, except for the security interest granted herein. There is no encumbrance or
security interest with respect to all or any part of the Collateral which is superior to Secured Party's
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. security interest. All costs of keeping the Collateral free of all encumbrances and security interest
prohibited by this Agreement and of removing same if they should arise shall be borne and paid by
Borrower; and

{b) By consummation of this transaction, Borrower is not in violation of any local, state or federal
statute or any rule or regulation issued by any local, state or federal regulatory agency, all as may
apply to Borrower, nor will consummation of this transaction cause any breach, default or violation
of any judgment, decree, loan, mortgage, agreement, indenture or any other instrument applicable
to Borrower or of Borrower's articles of incorporation or bylaws; and -
{c) Borrower has delivered to Secured Party the balance sheets of Borrower and the related
statements of income and retained earnings of Borrower for its most recent fiscal year end and for
the most recent fiscal quarter. Such balance sheets and statements fairly present the financial
condition of Borrower as of such dates and the results of the operations of Borrower for the period
ended on such dates, all in accordance with generally accepted accounting principles consistently
applied. Since the end of the latest fiscal quarter, there has been no material adverse change in
such condition or operations; and

{d} Upon appropriate filings with the ICC, the security interest contemplated hereby will at all times
constitute a valid, perfected and enforceable first priority security interest in favor of Secured
Party, subject to no other security interest, mortgage, lien or encumbrance; and

{e) Borrower has filed all applicable tax returns required to be filed by it, and has paid or made
provisions for the payment of all taxes which have become due pursuant to said returns or
pursuant to any assessment received by Borrower except such taxes, if any, as are being
contested in good faith and as to which adequate reserves have been provided in accordance with
generally accepted accounting principles, and warrants that such returns properly reflect the United
States income and tax liability of Borrower for the period covered thereby; and

{f) Borrower is duly organized, validly existing and in good standing under the laws of the State of
lowa and has the corporate power and authority to own and operate its property, to conduct the
business in which it is currently engaged, and to make, deliver and perform this Agreement and the
Notes and to borrow hereunder, and has taken all necessary corporate action and obtained any
necessary governmental consent or authorization to authorize borrowings on the terms and
conditions of this Agreement and the Notes and to authorize the execution, delivery and
performance of this Agreement and the Notes, which have been or will be duly executed and
delivered, and which accordingly constitute or will constitute legal, valid and binding obligations of
Borrower enforceable against Borrower in accordance with their respective terms; and

(@) No litigation, investigation or proceeding of or before any arbitrator or governmental authority is
pending or, to the knowledge of Borrower, threatened by or against Borrower or against its
properties or revenues with respect to this Agreement or the Notes or any of the transactions
contemplated thereby, or which could have a material adverse effect on the business, operations,
property or financial or other condition of Borrower; and

(h) Borrower is not in default under any agreement, instrument or undertaking in any respect which
could be materially adverse to, and no agreement, instrument, undertaking, law, rule or regulation,
or determination of a court or other governmental authority, materially adversely affects, or insofar
as Borrower may reasonably foresee may so affect, (i) the business, operations, property or
financial or other condition of Borrower or (ii} Borrower's ability to perform its obligations under this
Agreement or the Notes; and

(i) No reportable event, as defined in Title IV of the Employee Retirement Income Security Act of
1984, as amended ("ERISA") has occurred and is continuing with respect to any employee benefit
plan or other plan maintained for employees of Borrower and covered by ERISA.



4. Affirmative Covenants. Borrower hereby agrees that, so long as any Secured
Obligations remain outstanding and unpaid, Borrower shall:

(a} pay and perform all of the Secured Obligations according to their terms; and

{b) on demand of Secured Party and at Borrower's sole expense, (i) execute any written agreement
or do any other acts reasonably necessary to effectuate the purposes and provisions of this
Agreement, (ii) execute any instrument or statement required by law or otherwise in order to .
perfect, continue or terminate the security interest of Secured Party in the Collateral, and (iii} pay all
costs of filing in connection with perfecting, continuing or terminating said security interest; and

(c) retain possession of the Collateral and not sell, exchange, assign, loan, deliver, lease without
the prior written permission of Secured Party, mortgage or otherwise dispose of the Collateral.
Secured Party consents to the Borrower's lease of the Collateral to Alabama Railroad Co., under the
Railcar Usage Agreement, dated June 9 , 1993, and to the assignment of that
Agreement to Fort Smith Railroad Co., dated June 9 , 1993, and Secured Party
consents to the assignment or partial assignment of said Agreement to any other common carrier
railroad that is a subsidiary or affiliate of Borrower, provided that each sublease or assignment
permitted by this paragraph shall (a) be expressly subject and subordinate to all of the provisions of
this Loan and Security Agreement, (b) shall expressly require the Collateral subject thereto to be
returned as directed by the Secured Party upon notice to such assignee or sublessee that an Event
of Default shall have occurred and be continuing and {c) shall expressly prohibit any further sublease
or assignment of the Collateral. Borrower shall, within fifteen days after the execution of any such
sublease, deliver a conformed copy thereof to the Secured Party. Secured Party further
acknowledges and consents to the use of the Collateral upon the railroad system of North America,
pursuant to the rules and regulations of the Interstate Commerce Commission and the Association
of American Railroads; and

{d) keep the Collateral free and clear of all liens, charges and encumbrances; and

{e) pay, when due, all license fees, assessments and sales, use, property, excise and other taxes
now or hereafter imposed by any governmental body or agency in connection with the Collateral or
this transaction, and keep the Collateral free from all liens arising therefrom, except such fees,
assessments, taxes or liens as are being contested by Borrower in good faith and as to which
adequate reserves have been provided in accordance with generally accepted accounting principles;
and '

(f) atits own expense, for Collateral, maintain (1) actual cash value all risk insurance on the
Equipment naming Secured Party as Loss Payee and (2) single limit public liability and property
damage insurance of not less than $1,000,000 per occurrence, or such greater or lesser amount as
Secured Party may from time to time request on notice to Borrower. Policies shall be obtained from
responsible insurers authorized to do business in lllinois. Each such policy of insurance shall provide
that the insurance company shall give Secured Party thirty {30) days prior written notice of the
effective date of any alteration or cancellation of such policy; and

{g) keep the Collateral, at Borrower's own cost and expense, in good repair and condition and in
compliance with all applicable laws, regulations and rules (including, but not limited to, those set
forth in Section 4.(n)) and available, together with the records relative thereto, for inspection by
Secured Party; and

(h) immediately notify Secured Party in writing of any change in or discontinuance of Borrower's
place or places of business or of any change in Borrower's name; and
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(i) indemnify and save harmless Secured Party, its successors and assigns, employees, officers,
directors and agents from and against any and all claims or suits for any loss, damage or injury
sustained by any person whatsoever by reason of the sale, financing, use or disposition of the
Collateral, and in this connection, Borrower shall pay the costs of all reasonable legal fees and all
other reasonable expenses incurred by Secured Party; and

(i) furnish Secured Party, as soon as available, but in no event more than ninety (90) days after
the end of each fiscal year of Borrower, a copy of the balance sheet of Borrower as at the end of
such year and the related statements of operations, and such other financial information as .
Secured Party may from time to time request. Borrower warrants and represents that all such
financial statements shall be complete and correct in all material respects and be prepared in
reasonable detail and in accordance with generally accepted accounting principles applied
consistently throughout the periods reflected therein; and

(k) atits own expense, upon written direction from Secured Party, do all further acts and execute,
acknowledge and deliver all instruments and assurances reasonably necessary or proper to comply
with or accomplish the covenants and agreements contained in this Agreement, and in the event
that Borrower does not so perform, Borrower hereby authorizes Secured Party to do such acts as
Secured Party, in its sole discretion, shall deem necessary to protect the interests created hereby
and agrees to pay to Secured Party on demand all reasonable costs and expenses associated with
Secured Party's actions in connection herewith; and

() obtain execution, acknowledgment and delivery to Secured Party of such instruments,
mortgages, deeds of trust, security agreements, guaranty agreements, statements, assignments,
financing statements and lien documents in a form acceptable to Secured Party as may be
reasonably necessary to enforce, to grant to Secured Party and to perfect the security interests,
liens and mortgages on the Collateral granted hereunder by Borrower to Secured Party; and

{m) continue to engage in business of the same general type as now conducted by it, and preserve,
renew and keep in full force and effect its corporate existence and take all reasonable action to
maintain all rights, privileges and franchises necessary or desirable in the normal conduct of its
business and comply with all agreements, instruments, undertakings, laws, rules, regulations and
determinations of any court binding upon Borrower except to the extent that the failure to comply
therewith could not, in the aggregate, have a material adverse effect on the business, operations,
property or financial or other condition of Borrower; and

{n) agrees to comply with all laws of the jurisdictions in which its operations involving the
Equipment may extend, with the interchange rules of the Association of American Railroads {and
qualify for interchange service in accordance with such interchange rules) and with all lawful rules
of the United States Department of Transportation, the Interstate Commerce Commission and any
other legislative, executive, administrative or judicial body exercising any power or jurisdiction over
the Equipment, to the extent that such laws and rules affect the title, operation, maintenance or
use of the Equipment, and in the event that such laws or rules require any alteration, replacement
or addition of or to any Equipment, Borrower will conform therewith at its own expense; and

(o) shall not use the Equipment, or permit it to be used, for the transportation or storage of any
substance which is categorized as, or required to be labeled as, "poison" or "poisonous”,
"explosive" or "radioactive" (or any categories or labels substituted for such categories or labels as
in effect on the day hereof) under 49 CFR 171 or other applicable Federal rules in effect from time
to time regulating the transportation of hazardous materials; and

(p) will cause the Equipment to be kept numbered with the identification numbers as shall be set
forth in any amendment or supplement hereto. Borrower will not change the identification number
of any unit of Equipment unless and until (i) a statement of new number or numbers to be
substituted therefor shall have been filed with Secured Party and filed, recorded and deposited by



. Borrower in all public offices where this Loan and Security Agreement shall have been filed,
recorded and deposited and {(ii} Borrower shall have furnished Secured Party an opinion of counsel
in form and substance reasonably satisfactory to Secured Party to the effect that such statement
has been so filed, recorded and deposited, such filing, recordation and deposit will protect Secured
Party's interests in such Equipment and that no other filing, recording, deposit or giving of notice
with or to any other Federal, State or local government or agency thereof is necessary to protect =
the interests of Secured Party in such Equipment.

5. Default and Remedies *

{a) The occurrence of any of the following events shall constitute a default by Borrower; (i) failure
to pay when due any amounts payable under the Notes, this Agreement or the Secured Obligations;
(ii) failure of Borrower to comply with any provisions or perform any of the obligations arising under
this Agreement, or under any other documents and agreements relating hereto within five (5) days
after receipt of written notice of such failure; (iii) any representations or warranties made or given
by Borrower in connection with this Agreement or any other document or agreement related hereto
were false or untrue when made; (iv) subjection of the Collateral to levy or execution or any other
judicial process which is not or cannot be removed within sixty (60) days from said subjection or
levy, substantial damage to, destruction, theft, or encumbrance to or of any portion of the
Collateral; (v) Borrower shall admit in writing its inability, or fail generally, to pay its debts as they
become due, or the commencement of any insolvency, bankruptcy or similar proceeding by or
against Borrower or any guarantor of the Secured Obligations under the provisions of the United
States Bankruptcy Code or any insolvency law or other statute or law providing for the modification
or adjustment of the rights of creditors, including any assignment by Borrower for the benefit of
creditors which proceeding, if filed against Borrower, has not been dismissed within sixty (60) days;
(vi) the liquidation or dissolution of Borrower or the commencement of any acts relative thereto, or,
without the prior written consent of Secured Party, any sale or other disposition of all or
substantially all of the assets of Borrower including any merger or consolidation of Borrower unless
Borrower is the surviving corporation; (vii) any default by Borrower of its obligations to Secured
Party under any loan, indenture, agreement or undertaking; (viii} any judgment, writ or warrant of
attachment or of any similar process against Borrower or its property shall remain unpaid for a
period of sixty (60) days after said judgment became final and unappealable or all appeals are
exhausted; (ix) Borrower ceases to do business; or (x) Secured Party in the exercise of reasonable
discretion deems itself unsecured for any reason whatsoever.

(b) Whenever an event of default shall exist, Secured Party may, at its option, without demand or
notice (Provided, however, that before exercising any of the remedies enumerated herein, Secured
Party shall, in the event of a default under Section 5(a) (i), (vii) or (x), give Borrower a Notice of
Default, and Borrower shall have five business days after receipt of said Notice to correct the
default.), exercise any one or more of the following remedies: (i) declare all Secured Obligations
immediately due and payable in full, without presentment or other notice or demand; (ii) secure
peaceable repossession of the Collateral without judicial process or the removal of the same by
Secured Party or its representative(s); (iii) require Borrower to assemble the Collateral and make it
available to Secured Party at a place designated by Secured Party which is reasonably convenient to
both parties; (iv) sell the Collateral at public or private sale, without advertisement or notice except
that required by law, for the best price that Secured Party can obtain and upon such terms as
Secured Party may deem advisable and be the purchaser at any such sale; {v) require Borrower to
pay all expenses of such retaking, selling or the like, including Secured Party's reasonable attorneys’
fees and legal expenses, incurred in the collection of any of the Secured Obligations and the
enforcement of any of Secured Party's rights (including, but not limited to, efforts to seek relief
from the automatic stay imposed by 11 U.S.C. sec. 362 or other litigation in bankruptey
proceedings); {vi) exercise any other right or remedy which may be available to it under the Uniform
Commercial Code or any other applicable law, equity or agreement or proceed by appropriate court
action to enforce the terms of this Agreement or to recover damages for the breach of this
Agreement; (vii) offset any indebtedness Secured Party, its participants, successors or assigns then



. owes to Borrower, whether or not then due, against any Secured Obligation, whether or not then
due; or (viii} declare Secured Party's obligation to make Loans under this Agreement to be
terminated, whereupon said obligation shall immediately be terminated. Upon the occurrence of a
default described in Section 5(a}{v), all Secured Obligations shall be immediately due and payable
without demand or notice thereof and Secured Party's obligation to make Loans under this
Agreement shall be terminated without demand or notice thereof. Borrower agrees that Secured
Party's exercise of any remedy shall obligate Borrower, and Borrower agrees that it will take such
action and pay such amounts as are required by Secured Party. Borrower shall be liable for any
deficiency remaining after sale of the Collateral and application of the net proceeds to the Secured -
Obligations. f such proceeds exceed the amount due and owing Secured Party for such Secured
Obligations, Secured Party agrees to pay over the surplus to Borrower. If any notification of
intended disposition of any of the Collateral is required by law, such notification shall be deemed
reasonably and properly given if mailed at least twenty (20) days before such disposition, postage
prepaid, addressed to Borrower at the address set forth below. Secured Party's duty of care with
respect to Collateral in its possession {as imposed by law) shall be deemed fulfilled if Secured Party
exercises reasonable care in physically safekeeping such Collateral or, in the case of Collateral in the
custody or possession of a bailee or other third person, exercises reasonable care in selection of the
bailee or other third person, and Secured Collateral or, in the case of Collateral in the custody or
possession selection of the bailee or other third person, and Secured Party need not otherwise
preserve, protect, insure or care for any Collateral. Secured Party shall not be obligated to preserve
any rights Borrower may have against prior parties, to realize on the Collateral at all or in any
particular manner or order, or to apply any cash proceeds of Collateral in any particular order of
application.

(c) Borrower agrees to pay reasonable attorneys' fees whenever an attorney is used to collect on or
enforce this Agreement or to enforce, defend, declare or adjudicate any of Secured Party's rights or
interests hereunder or with respect to any Collateral, whether by suit, negotiation or otherwise and
regardless of the forum excluding inquiries not involving Borrowers default or nonperformance,
including, but not limited to, credit checks, auditors' letters, and inquiries from brokers, stock
exchanges, and regulatory agencies.

{d) Ali rights and remedies of Secured Party pursuant to the provisions of this Agreement are
cumulative, and may, to the extent permitted by law, be exercised concurrently or separately, and
the exercise or partial exercise of any right or remedy shall not be deemed to be an election of such
right or remedy or to preclude any other or further or future exercise of any other right or remedy.
No failure on the part of Secured Party to exercise, and no delay in exercising, any right or remedy
hereunder shall operate as a waiver thereof or of any similar or other right or remedy in the future.

6. Miscellaneous.

(a) This agreement and all of the provisions hereof shall inure to the benefit of the parties hereto
and their respective legal representatives, successors and assigns; provided, however, that
Borrower may not assign this Agreement or any provision thereof without the prior written consent
of Secured Party.

(b) Notices, requests or other communications required under this Agreement to be sent to either
party shall be in writing and shall be by mail, postage prepaid. Provided, however, that any required
notice of default as defined in 5.(a) (b) shall be by certified mail, return receipt requested. All
notices will be addressed as follows:



If to Secured Party: FBS Business Finance Corporation
First Bank Place, 601 Second Avenue S.
Minneapolis, MN 55402
Attention: Deborah Eckert

If to Borrower: Pioneer Railroad Equipment Co., Ltd.
1831 North Santa Fe Avenue
Chillicothe, IL 61523 .
Attention: Chief Executive Officer

{c) This Agreement may not be amended, modified, changed, discharged or waived in any respect
except by an instrument in writing signed by the party against whom said amendment, modification,
change, discharge or waiver is sought to be enforced.

{d) Notwithstanding a termination of this Agreement, all representations, warranties, covenants,
agreements and obligations contained in this Agreement or made in writing by Borrower in
connection herewith shall remain in full force and effect to the extent required for their full
observance and performance.

(e) If any provision of this Agreement shall be invalid, illegal or unenforceable in any respect, then
such provision shall be deemed null and void without invalidating the remaining provisions hereof.

(f} This Agreement shall be governed by, and construed and interpreted in accordance with, the
internal law, and not the law of conflicts, of the State of Minnesota.

dayof ., JUwvwe_. ,1993.

; !.;.)-' IN WITNESS. WHEREOF, the parties hereto have duly executed this Agreement as of the

BORROWER: . ) SECURED PARTY:

PIONEER RAIYROAD EQUEMENTT:O., LTD. FBS BUSINESS FINANCE CORPORATION
By: Z - By wé/ﬂ?ﬂ// j /g //éz/lf'
Its: O Cen Its: / DEBQRM(EGKER}:

By: Cég ééé l/‘ % Y il By: Asst. Vice President
Its: Sebechre Its:
%)



EXHIBIT A
PROMISSORY NOTE

$ . » 1993

FOR VALUE RECEIVED, the undersigned , @
, corporation (the "Borrower”) hereby promises to pay to the

order of FBS Business Finance Corporation, Leasing Division, a Delaware corporation,
{the "Secured Party"), at its main office at First Bank Place, 601 Second Avenue S.,
Minneapolis, Minnesota 55402 in lawful money of the United States of America, the
principal sum of DOLLARS
(% ), together with interest on the unpaid principal balance from time
to time outstanding (computed on the basis of a 30 day month and a year of 360
days), at the rate of % per annum.

The principal hereof and interest accrued hereon shall be paid together in

- . A } equal consecutive monthly installments, each in the amount of
DOLLARS ($ ),
with the first such installment payable . 19 _ , and thereafter
on the same day of each succeeding month until , 19 s
and a final installment of DOLLARS
{$ ), on , 19 , when the entire remaining balance

hereof and all accrued and unpaid interest shall be paid in full. If any installment is
more than ten (10) days late, Borrower agrees to pay a late charge of five percent {5%)
of such payment but not in excess of the maximum late charge permitted by law. Each
monthly installment shall be applied first to the accrued interest, then to principal and
thereafter to any late charges or other costs then due.

This note is the Note referred to in the Loan and Security Agreement dated as of

. 19 __ by and between the Borrower and the Secured Party. The
Borrower, the Secured Party and the holders hereof are entitled to all of the benefits
provided for or referred to in the Loan and Security Agreement. The maturity of this
Note is subject to acceleration upon the terms provided in said Loan and Security
Agreement.

The undersigned hereby waives présentment, demand, protest, notice of dishonor and
diligence in collecting, and agrees to pay all costs of collection, including reasonable
attorneys' fees, in the event payment of this Promissory Note is not made in
accordance with its terms.

THIS PROMISSORY NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE INTERNAL LAW, BUT NOT THE LAW OF CONFLICTS, OF
THE STATE OF MINNESOTA.

By:
Its:

By:
Its:




EQUIPMENT DESCRIPTION

Exhibit B-1

(46) 100 ton, Riveted, 52'6", Fixed Enas, Bulkhead Gondola Railcars.

ALAB47035
ALAB47102
ALAB47124
ALAB47094
ALAB47064
ALAB47027
ALAB47071
ALAB47108
ALAB47034
ALAB47044
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ALAB47017
ALAB47029
ALAB47089
ALAB47073
ALAB47003
ALAB47056
ALAB47011
ALAB47112
ALAB47090

ALAB47066
ALAB47050
ALAB47039
ALAB47001
ALAB47072
ALAB47122
ALAB47059
ALAB47016
ALAB47030

ALAB47069
ALAB47009
ALAB47082
ALAB47061
ALAB47067
ALAB47079
ALAB47025
ALAB47076
ALAB47118

ALAB47043

ALAB47060
ALAB47053
ALAB47084
ALAB47125

ALAB47077

ALAB47070
ALAB47041
ALAB47092
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. EXHIBIT B - 2

RAILCAR USAGE AGREEMENT

THIS RAILCAR USAGE AGREEMENT ("Agreement"), is entered into
this day of . + 1993, by and between PIONEER
- RATLROAD EQUIPMENT CO., LTD., as Lessor, whose address is 1831 N.
Santa Fe Ave., Chillicothe, XIllinois 61523 (herein also WPREL"Y) ,
and ALABAMA RAILROAD CO., as Lessee, whose address is 1831 N. Santa
~Fe Ave., Chillicothe, Illinois 61523 (herein also "ATLAB") ;
WITNESSETH THAT, ‘ . |

WHEREAS PREL desires td lease - certain -railé.ar‘s "hereinafter
described to ALAB (the "Cars"); ars

_ WHEREAS ALAB is desirous of leasirg said Cars from PREL;
THE PARTIES HEREBY AGREE AS FOLLOWS: |

1. DELIVERY. Pioneer Railroad Ecuipment Co., Ltd. (PREL) and ALAB
hereby acknowledge that the Cars have been delivered to and
accepted by ALAB and that further deliveries of Cars are not
required pursuant to this Agreement. fThe costs and expenses of
moving the Cars to ALAB’s railroad tracks shall be borne by PREL.

2. TARES. - PREL shall be responsible for the payment and £iling

of all property and ad valorem tzxes levied or imposed upon. the

Cars. PREL further agrees to assume responsibility for and to pay

- any applicable state sales, use or similar taxes resulting from the
lease or use of the cars. ' : '

3. RECORD-KEEPING. ~ PREL shal>, on behalf of ALAB, perform all
. record~keeping functions related to the use of the Cars by ALAB and-
other railroads in accordance wit:z the AAR Interchange Rules and
- AAR Code of car Service and Code of -Car Hire Rules = Freight.
. Correspondence from rajlroads using such Cars shall be addressed to
ALAB at PREL’s address as set forth. in the preamble to this
Agreement. All record-keeping per<ormed by PREL hereunder and a
record of all payments, charges an< correspondence ralated to the
Cars shall be maintained by PREL i- a form suitable for reasonable
inspection by ALAB from time to ti== during PREL‘S regular business
hours. : o : : o '

4. COMMODITY. It is understood thzt the aforesaigd Cars are to be
used in general commodities services only, and shall not, under any
circumstances, be used for shipment of any other hazardous or
special commodity, without the pricr written consent of PREL.

5 PRIORITY LOADIXG. The Cars w:ll have priority, as defined in
Section 14, for loading at all facilities owned and controlled by
ALAB, with the exception of cars supplied by CSX Transportation,
Inc. ("CSX"), per the terms of the zgreement between ALAR and CsX.
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6. MAINTENANCE. -~ A, Upon the request of PREL, and at PREL’s
sole expense, ALAB may make running repairs in accordance with the
- Interchange Rules at an hourly labor rate equal to 60% of the then
current AAR rate. - Materials gh=1l1l be charged in accordance with
- current AAR Interchange Rules. If ALAB performs repairs to the
Cars in accordance with this Section 6, ALAB shall process charges
for repairs and furnish PREL with records of such repairs made to
the Cars in accordance with AAR OZfice Manual Rule 112, or ALAB may
have PREL perform such accounting, under separate contract. ALAB
shall not deduct repair Charges from revenues received for the
Cars, but shall submit repair charges separately from all other
charges. ‘ . ' : ‘ o ‘ :

- B. In the event ALAB removes defective hydraulic (end) or
(center) of .car cushioning units, ATLAB will obtain replacements
from PREL and defective units will be returned to locations
designated by PREL, except that ATAB shall not be required to hold
up movement or transfer cars, ard, accordingly may replace up to
six- (6) such defective hydraulic wnits in-kind per year, from its
-own material stock. Furthermore, ALAB shall not be obligated to
obtain replacements from PREY, ard is free to make replacements
itself, if it replaces any such defective unit with a FreightMaster
or Keystone gas return unit. As %o such units replaced by ALAB,
PREL shall have the option to Teplace the unit(s) in AILAB’s
‘inventory in lieu of reimbursirg ALAB’s Material charge. All
transportation costs associated with the replacement of such
hydraulic units by PREL and their return to PREL by ALAB shall be

borne by PREL. .

7. TERM. - This Agreement, with respect to each Car, shall
commence upon the forwarding of such Car to ALAB and shall
terminate on June 30, 1994, unless terminated sooner as provided
herein. This Agreement shall remain in full force and effect until
it shall have been terminated as to all.of the Cars as provided
herein. . ' - : : .

8. TERMINATION. - During the ter= of this Agreement, if any car.
remains on ALAB’s railroad tracks for more than seven . (7)
consecutive days, excluding service and repair time, PREL may, at
its option angd upon not less than twenty-four (24) hours prior
written notice, terminate this Agreement as to such Car apg
withdraw such Car from ALAB’s raiiroad tracks. In the .event that
PREL determines, based upon its review of the records, that ALAB is
not complying with the intent of tre priority loading provisions “Of
Section 5 and 14 herein, PREL may zt its sole discretion terminate
this agreenent as to all or any pcrtion of the Cars covered by this
Agreement upon (7) days written notice to ALAB. Further, ALAB
shall be liable for and remit tc DRETL the amount specified in
Section 14 for the cars loaded ir violation of Seection 5.

t
]
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9. STORAGE. It is understood and agreed that at the end of the =
lease term, ALAB shall store said cars for up to 60 days, at no
cost or expense to PREL. : T

10. RENEWAL. This '~ Agreement shall automatically renew for.
additional one (1) year periods, upon the same terms and conditions -
contained herein, unless, more tran sixty (60) days prior to the

expiration date of this Agreement., or any renewal thereof, either

of the parties gives written notice to the other of non-renewal.

11. Number and Car Numbers
Type_of cars : : :
: Currently earked "P&LE"; to be marked ALAB
Forty~Six (46) #: 47035; 47102; 47124; 47094; 47064; 47027;

Gondola Cars - 47071; 47070; 47041; 47092; 47017; 47029;
, 47089; 47073; 47056; 47011; 47108; 47034;
47044; 47056; 47050; 47039; 47001; 47072;
47122; 47039; 47112; 470%0; 47069; 47009;
47082; 47061; 47067; 47079; 47025; 47016;
47030; 47043; 47060; 47053} 47084; 47125;

47077; 47076; 47118; 47003, -

12. PLACE OF DELIVERY., PREL and AILAB hereby acknowledge that,

unless otherwise agreed by the parties, the Cars will be delivered
to Fort Smith Railrocad Co. ("FSR™) at Fort Smith, Arkansas. The
costs and expenses of moving the Cars to FSR’sS railroad tracks

shall be borne by PREL. : '

- 13, COMPENSATION. A. (i) PREL ard ALAB agree that the Cars will

be free of all car hire charges while on ALAB’s railroad tracks.

PREL shall collect all car hire (including time and mileage)

payments made by other railroad companies Ffor their use and
handling of the Cars ("Car Hire Pay=ents"). PREL shall retain 100% .
~of all mileage payments collectes. If, in any calendar year,

Utilization (as hereinafter defined) is 85% or less, PREL shall
retain 100% of per diem payments. {"Per Diem Payments") collected
with respect to such period. If in any such year, Utilization is

greater than 85%, PREL shall retain 100% of Per ‘Diem Payments

collected with respect to such period up to the 85% Utilization '
level; thereafter, PREL shall share all Per Diem Payments collected
with ALAB on the following basis: 50% to PREL and 50% to ALAB.

PREL shall pay to ALAB amounts due hereunder within 90 days after
the end of each calendar year, kzsed upon PREL’s collection and

receipt of Per Diem Payments. Ths= compensation to which PREL is

entitled pursuant to this Section 12 shall be computed pursuant to

the UMLER Hourly and Mileage Car Sire Rate Table (the "Car Hire
Table") in effect as of the date rereof. ,

(i) In addition, PREL wil> be entitled to all cCar Hire
Payments which relate to the use of the Cars prior to their initial
loading by ALAB. PREL will alse be entitled to all Car Hire
Payments earned, but not collected, due to offsat by a railroad for
non-payment of any amount due t*o such railroad by ALaB.
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«(viii)‘ " ALAB will not graht :6: allow any reclaim, pay any empty -

miieage charges, or permit any other reduction in Car Hire Payments

- without PREL’s prior written consent, PREL shall have the absolute

~authority in its sole discretion to negotiate and enter into or
refuse to enter into any bilateral agreement with any railroad with

respect to storage charges, mileage charges, car hire rates
covering the K Cars or any other natter affecting the amount of

revenue which the Cars are able to earn. ALAB does not have the -

right to. deprescribe the Cars,

B. TFor the purpose of detesmining Utilization, "Car Houpn

shall mean one hour during which a Car is leased hereunder,
commencing as of the date such Car is delivered pursuant to Section
12 of this Agreement. "Utilization" with respect to any peried,

shall mean, a fraction, the numeratosr of which is (x) the aggregate’

amount of Per Diem Payments earned during such period multiplied by

- the then applicable weighted average hourly car hire rate with

respect to the Cars. The applicable weighted average hourly car

hire rate shall be datermined pursuant to the Car Hire Table in

effect for the Cars as of the date hereof.

14. PRIORITY LOADING.  ALAB agzrees that it shall not 1lease
similar freight cars from any other party until it shall have
received all of the Cars on this “Agreement, Pursuant to the
provisions of Section 5, above, AILAB shall load, or order the
loading of, all the Cars on its railroad tracks prior to loading,
or ordering the loading of, (i) a=y substantially similar freight
cars of other railroads; (ii) anv substantially similar freight
cars placed 1in assigned service on AIAB’s railroad tracks
subsequent to the date hereof, or (iii) any substantially similar
freight cars purchased or leased by ATAB subsequent to the date

hereof; provided however, that tkis shall in no event prevent or.

prohibit ALAB from fulfilling its common carrier obligations to
provide transportation and services upon reasonable request
therefore to shippers on its railrcad tracks., The pPriority loading
granted the Cars as herein provided is the essence of this
Agreement, and, upon proper application, PREL shall be entitled to

a decree against ALAB requiring specific performance of ALAB’s’

covenant to grant such priority lcading. In the event that PREL
- determines, based upon its review <f the records, that ALAB is not
complying with the intent of the priority loading provisions in
Section 14 herein, PREL may at its sole discretion terminate this
Agreement as to all or any porticn of the Cars covered by this
Agreenent upon seven (7) days writ=en notice to lessee. Furthey,
ALAB shall be liable for and remit to PREL an amount equal to the
- number of freight cars locaded in violation of Section 14,
multiplied by the product of the cajly car hire earnings and the
average trip time (in days) for <he Cars. The daily car hire
earnings shall be computed by use of the applicable per diem and
mileage rates determined by the Car Hire Table in effect as of the
date hereof, and on the basis of an average of 80 miles of travel

per car per day. ' : '
Page 4 of 7.



15. PULL POINT. .  PREL may, upon thirty (30) days written notice
to ALAB, withdraw any or all such Cars from this Agreement, "if the
Utilization during any consecutive three (3) service month period
was less than 65%. Such written notice shall be sent to ALAB
within 60 days of PREL’s receipt of jinformation that Utilization
during such three (3) month period was less than 65%.

16. INDEMNIFICATION. ALAB- agrees to indemnify and hold PREL
harmless from and against any losg, damage, claim, action, cause of
action, ‘liability, penalty, fine,  judgment, cost or expense of
vhatsoever nature, including, but not limited to, court costs and
attorney fees and expenses (collectively "Loss"), which may result
from, arise out of, or in any way be connected wvith the use,
maintenance, operation, presence, zovement, loading or unloading of
the Cars, if the act or omission giving rise to such Loss occurs
during the term of this Agreement, or any renewal thereof. This
 Section is intended to cover, but nct be limited to, damage claims,
- FELA claims, derailments, corossing or other vehicular accidents,
and any claim brought by any state, federal, or local governmental
agency or instrumentality under any environmental protection
statute, rule, regqulation, ordirznce, order or other mandate .
(including the Comprehensive Environmental Response Compensation
and Liability Act). :

17. WAIVER, PREL hereby walves the priority loading requirements
of Sections 5, 8 and 14; provided, however, that PREL may, at its
option revoke this waiver, upon 30 days written notice to ALAB , and
- further provided that neither this waiver, nor any other waiver by
PREL. shall in any way impair PREL’s right to avail itself of any
other breach of this Agreement. ' T : o

18, NOTICE. Any Notice required cr permitted to hereunder shall .
be by personal delivery, or by certified mail, postage fully
Prepaid and return receipt requestecd, and shall be addressed to the
respactive parties at the addresses recited in the preamble
‘hereinabove, or at such other address as the parties may from time
to time give notice of. Such Nctice shall be effective when
received, refused, or returned. by the postal service as-
undeliverable. o

19. MISCELLANEOUS, |
A. THIS AGREEMENT MAY BE ASSTGNED BY PREL BUT NOT BY ALAB,

B, THE CARS ARE DELIVERED "AS IS" AND " WITH ALI, FAULTSH.
PREL DISCLAIMS ALL WARRANTIES, BOTH EXPRESSED AND IMPLIED,
INCLUDING WITHOUT LIMITATION, ALL WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE, IWFRINGEMENT OR INTERFERENCE. IN
NO EVENT SHALL PREL BE LIABLE FOR ANY CONSEQUENTIAL, INCIDENTAL,
INDIRECT OR SPECIAL DAMAGES OF ANY ¥ATURE WHATSOEVER, INCLUDING BUT
NOT LIMITED TO LOSS OF REVENUES, PROFITS OR USE. -

'
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€. 'THIS AGREEMENT REPRESENTS THE ENTIRE AGREEMENT BETWEEN
'PRE[, AND ALAB WITH RESPECT TO THE CARS IDENTIFIED HEREON AND MAY
NOT BE MODIFIED OR AMENDED EXCEPT BY A WRITING SIGNED BY BOTH
PARTIES. T _

" D. THIS AGREEMENT SHALL'BE CONSTRUED AND ENFORCED UNDER ‘THE
LAWS OF THE STATE OF ILLINOIS. : '

20, ONSENT TO ASSIGNMENT.

PREL hereby consents to the zssignment by ALAB of all of its
rights and obligations hereunder, to Fort Smith Railroad Co., upon
the  terms and conditions contained in the Assignment Agreement
Attached hereto. : ‘ : ‘

21. BSUBORDINATION TO LOAN AGREEMENT.

_ Anything in this Agreement to the contrary notwithstanding,
ATAB’s rights hereunder to the pcssession, ‘use, and enjoyment of
-the Cars shall be subject to the rights of FBS Business Pinance
Corporation and its assigns ("FBS"), under that certain ILoan and
Security Agreement dated June ———r 993 (the "Loan Agreement")
between FBS, as Secured Party ard PREL, as Borrower, and ALAB
agrees that its rights and interest under this Agreement are in all
events subject and junior to the rights of FBS. Upon notice to
ALAB by FBS that a default has occurred and is continuing under the
Loan Agreement, FBS may require tha< all compensation due hereunder
shall be paid directly to FBS (wit-out any defense or set-off) and
prompt return of the Cars to FBES in accordance with the Loan
Agreement. : : . _ '

Dated this _______  day of ., 1993.
| PIONZER RAILROAD EQUIPMENT CO., LTD.
ATTEST: | | s

. - "By _
Assistant.Secretary Vice-President
o ATAB2MA RATLROAD CO.
ATTEST:
. By ) o -
Secretary ' CEO

'
'
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ASSY

FOR AND IN CONSIDERATION OF THE SUM OF $1.00, AND OTHER GOOD -
- AND VALUABLE CONSIDERATION, the receipt and sufficiency of which is
"hereby acknowledged, ALABAMA RAILROAD CO. + an lIowa corporation
(hereinafter "ALAB") hereby assicns, transfers and sets over to
FORT SMITH RAILROAD CO., an Iowa corporation (hereinafter "FSR"),
all right, title and interest held by AILAB in and to the following -
described Contracts: ' : o

 The Railcar Usage Agreement dated June , '1'993, between
Pioneer Railroad Equipment Co., Itd., and ALAB (hereinafter the
tAgreement®) . - ' _ v

THE PARTIES HEREBY FURTHER AGREE:

1. That FSR shall carry out and perform all of the duties and
-obligations of ALAB under said Acreement, as though they were its
own, : ' o '

2.  So long as FSR is not in édefault under the'Agreement, FSR |
shall have the right to use ALAB’s reporting marks on said cars, .
- for the fee of $20.00 per car, per year. - ‘

3. ALAB expressly disclé__sﬂ'ﬂ, ‘any warranty, expressed or
implied, as to the Agreement herein assigned, or the Cars to vhich .
said Agreement relates, IR

. 4. The following clause s_hé_ll be construed to be a part' of
Section 5, "with the exception cf cars supplied by Union Pacific
RailroadvCOmpany/Missouri Pacific Railroad Company.™ o

. 5. FSR shall indemnify and hold harmless, ALAB, of and from

all manner of actions, causes of =action, suits, demands, claims,
liabilities, fines, penalties, jt=gments, losses, damages, costs -
and expenses of whatsoever nature {including, but not limited to,
court costs and expenses and attor=evs’ fees) . arising out of or in
any way connected with the Agreement, the Cars covered by the
Agreement, or in any way concerning the lease, use, possession,
existence, operation, maintenarce, -repair, modification, or
disposal of the Cars., » ' '

-

6. This Assignment shall ke binding upon and inure to the
benefit of the parties, and tkeir respective successors and
assigns. No modification or amend=ent of this Assignment shall ba
of any force or effect unless mace in writing and signed by the
parties. ’ : ' '

¢!
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E .7. FSR’s rights hereunder to possession, use and enjoyment of

the Cars shall be subject: and sub>ordinate. to the rights of FBS

.~ Business Finance Corporation and its assigns in accordance with the
- provisions of section 21 of the Agreement. ‘

The effective date of this:Assignmént shall be the day of
June, 1993, ' '

 ATABAMA ~ RATLROAD €O,
By:

‘Nane:
Its:

'STATE OF ILLINOIS ) -
| | | ) ss
COUNTY OF )

I, the undersigned authority, a Notary Public in and for said
County and State, hereby certify tHat - ' -,
who is known to me to be the - of ALABAMA
RAILROAD CO., signed the foregoing instrument and acknowledged
before me that, being informed of the contents of said instrument,
- he/she, as such officer and with fri1 authority, executed the same
voluntarily for and as the act of said corporation..

4 Given under my hand and official seal this day of June,
1993, ‘

Notary Public

Acceptance by FSR:

The undersigned, FORT SMITH FAILROAD CO. hereby accepts the
above and foregoing ASSIGNMENT on ‘The date first above written.

By:
Name:
Title:

' !
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' !
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stATEOF {7 LA OLS
CoUNTY oF /U 4254421 1.

On this Q% day of A  )NE 19 % , before me personally came
Guy L, BRENMAM, to me known, who, being by me duly sworn, did depose and
say that he/sheisthe ~  ¢cZD of Penvsen PALEMMD
EaneMeENT (., L7D. ,a 10 WA ____corporation, and he/she

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

Witness my hand and official seal.

Notary Public in and éor said State ;

My commission expires:

/\/””M 7 /997

OFFICIAL SEAL

novlgvt'uﬁ'c'\gmn 95 uﬁ'nous
MY COMMISSION EXPIRES 3-3-97

/JAR0003.DOC



STATE OF - MINNESOTA
COUNTY OF HENNEPIN

On this /j A day of _ju NE_- 1993, before me personally came
Deborah J. Echert, to me known, who, being by me duly sworn, did depose and say that
she is the Assistant Vice President of FBS Business Finance Corporation, a Delaware
corporation, and she acknowledged to me that she executed the foregoing document on
behalf of said corporation by order of its Board of Directors and that such document was
the free act and deed of said corporation.

Witness my hand and official seal.

JODY A. ROBECK
NOTARY PUBLIC ~ MINNESOYA
HENNEPIN COUNTY
5 IO Expires 2-19-98 z
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