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July 1, 2004

Mr. Vernon A. Williams
Secretary

Surface Transportation Board
Washington, D.C. 20423

Re: Elgin, Joliet and Eastern Railway Company

Dear Mr. Williams:

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Section
11301(a) are two (2) copies of a Lease Assignment Agreement, dated as of July
, 2004, a secondary document as defined in the Board's Rules for the
ecordation of Documents.

The enclosed document relates to the Assignment and Assumption
Agreement filed with the Board under Recordation Number 18225-L.

The names and addresses of the parties to the enclosed document are:

Head Lessor/
Assignor: The Clearwater Partnership, LLP
c/o Revival Leasing Limited
P. O.Box 1093 GT
Queensgate House
South Church Street
Grand Cayman
Cayman Islands

Head Lessee/

Assignee: North America Rail Leasing #32 LLC
(d/b/a Babcock & Brown Rail Leasing)
230 Park Avenue, 32nd Floor
New York, New York 10169
Attention: Rail Operating Lease Group
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July 1, 2004
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A description of the railroad equipment covered by the enclosed document

100 covered coil cars: EJE 7400 - EJE 7499.
A short summary of the document to appear in the index is:
Lease Assignment Agreement.

Also enclosed is a check in the amount of $30.00 payable to the order of
the Surface Transportation Board covering the required recordation fee.

Kindly return stamped copies of the enclosed document to the

undersigned.
Very truly ;ours,
3\
Robert W. Alvord
RWA/anm

Enclosures
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SURFACE TRANSPORTATION BOARD
LEASE ASSIGNMENT AGREEMENT

This Lease Assignment Agreement dated as of July _9_, 2004 (this "Agreement"), is
between North America Rail Leasing #32 LLC (d/b/a Babcock & Brown Rail Leasing), a
Delaware limited liability company (the "Head Lessee") and The Clearwater Partnership, LLP, a
Delaware limited liability partnership (the "Head Lessor"). Capitalized terms used herein
without definition shall have the meanings ascribed thereto in the Head Lease (defined below)
which also contains rules of usage that apply to terms defined therein and herein.

RECITALS:
A. The Head Lessor is the owner of the railcars described on Exhibit A hereto (the
"Equipment").
B. Concurrently herewith, the Head Lessor and the Head Lessee will execute and

deliver a Railcar Lease Agreement (INTOL II Interim Restructuring) dated as of the date hereof
(as amended, modified or supplemented, the "Head Lease") in respect of the Equipment.

C. The Head Lease contemplates the execution and delivery of this Agreement by
the Head Lessor and the Head Lessee on the date hereof.

NOW, THEREFORE, in consideration of the mutual promises contained herein and other

consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto
agree as follows,

1. Assignment. Effective from and after the date hereof, the Head Lessor assigns,
transfers and conveys to the Head Lessee all of the Head Lessor's rights, title and interest in
(1) all Lease Payments paid or payable under the Leases, including, without limitation, all
existing funds currently held in the Collateral Account (other than existing amounts so held

constituting casualty proceeds) and (ii) each of the following agreements as they relate to the
Equipment:

(a)  the Master Lease Agreement dated April 30, 1993 entered into by and between the
Head Lessor, as lessor, and Elgin, Joliet and Eastern Railway Company (the
"Lessee"), as lessee, as amended, modified or supplemented from time to time;

(b)  Rider A to Master Railcar Lease Agreement dated April 30, 1993 between the
Head Lessor and the Head Lessee;

(©) Guaranty Agreement dated as of April 30, 1993 made by Transtar, Inc. in favor of
the Head Lessor;

d Assignment and Security Agreement granted as of April 30, 1993 by the Lessee to
the Head Lessor;
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O] Supplement and Acceptance Certificate No. 1 between the Head Lessor and the
Lessee covering EJE 7400-7412;

® Supplement and Acceptance Certificate No. 2 between the Head Lessor and the
Lessee covering EJE 7413-7430, EJE 7432-7434, and EJE 7437,

® Supplement and Acceptance Certificate No. 3 between the Head Lessor and the
Lessee covering EJE 7431, 7435, 7436, 7438-7447,

(h) Supplement and Acceptance Certificate No. 4 between the Head Lessor and the
Lessee covering EJE 7448-7462;

@ Supplement and Acceptance Certificate No. 5 between the Head Lessor and the
Lessee covering EJE 7463-7466, EJE 7469, EJE 7470, EJE 7472;

)] Supplement and Acceptance Certificate No. 6 between the Head Lessor and the
Lessee covering EJE 7467, 7468, 7471, 7473-7481, 7483 and 7484, and

& Supplement and Acceptance Certificate No. 7 between the Head Lessor and the
Lessee covering EJE 7482, 7485-7499 (collectively, the "Assigned Agreements").

Notwithstanding the foregoing, the Head Lessor shall continue to be entitled to the
benefit of Excepted Property attributable to it or its Affiliates.

2. Acceptance of Assignment; Effect of Assignment. The Head Lessee accepts the
assignment contained in Section 1 and agrees to be bound to the same extent as the Head Lessor
by all the terms of the Assigned Agreements, provided that notwithstanding the foregoing, the
Head Lessor confirms that it shall retain and remain obligated to perform all obligations of the
lessor under the Assigned Agreements.

3. Amendments. No provision of this Agreement may be amended, modified or
waived except by written agreement duly executed by each of the parties hereto.

4. Notices. All notices, requests or other communications to or upon any party
hereto in connection herewith shall be given in the manner prescribed by Section 14E of the
Head Lease.

5. Headings. The section headings used in this Agreement are for convenience of
reference only and shall not be used or construed to define, interpret, expand or limit any
provision hereof.

6. Counterparts. This Agreement may be executed in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall
constitute one and the same agreement.

7. Governing Law. This Agreement shall be governed by, and construed and
enforced in accordance with, the internal substantive laws of the State of New York, without
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IN WITNESS WHEREQF, this Lease Assignment Agreement has been duly executed by
the parties hereto as of the date first above written.

NORTH AMERICA RAJL LEASING #32 LLC
(d/b/a BARCOCK & BROWN RAIL LEASING),
as the Head Lessee

By:

Name: Bruce Carusi
Title: Vice President

THE CLEARWATER PARTNERSHIP, L1P,
as the Head Lessor

By: Revival Leasing Limited, its General Partner

By:

Name:
Title:




IN WITNESS WHEREOQF, this Lease Assignment Agreement has been duly executed by
the parties hereto as of the date first above written.

NORTH AMERICA RAIL LEASING #32 LLC

(d/b/2a BABCOCK & BROWN RAIL LEASING),
as the Head Lessee

By:

Name:
Title:

THE CLEARWATER PARTNERSHIP, LLP,
as the Head Lessor

easing Limited, its General Partner

Name: G,u’yMajoV
Title: Director




State of New York

A N N

Connty of New York

On this, the 5 0 day of June, 2004, before me, a Notary Public in and for sald County
and State, personally appeared Bruce Carusi, a Vice President of North America Rail Leasing
#32 LL.C (d/b/a Babcock & Brown Rui] Leasing), who acknowledged himself to be a duly
authorized officer of North America Rail Leasing #32 LLC (d/b/a Bahcock & Brown Rail
Leasing), and that, as such officer, being authorized to do so, he executed the foregoing
instrument for the purposes therein contained.

INWITNESS WHEREOF, I have hereunto set my hand and official seal on the date
above mentioned.

My Commission Expixes:

Residing in: 'AJQLJ ﬂ')r

A e—— — . .
A OPHIA

! SOP BRYAN
M Notary Eubn:. Stata of New York
i, . O 42228

!

. DT8RG0 1

Qualified in Quesany Coun 1

Certficate Filed in New Yo |
s

1 Commissian Expires May 5, 20

=% @ e,




On this, the 18% day of June, 2004, before me, a Notary Public in and for the Cayman
Istands, personally appeared Guy Major, who acknowledged himself to be a duly authorized

person of the General Partner of The Clearwater Partnership, LLP, and that, as such duly
authorized person, he executed the foregoing instrument for the purposes therein contained.

IN WITNESS WHEREQF, I have hereunto set my hand and official seal on the date

above mentioned.

Name: Wendy Ebanks
Notary Public
31 January, 2005

My Commission Expires:
Residingin: Cayman Islands




CERTIFICATION

|, Edward M. Luria, an attorney licensed to practice in the District of Columbia, the State
of Delaware and the Commonwealth of Pennsylvania, do hereby certify under penalty of
perjury that | have compared the attached copy with the original thereof and have found
the copy to be complete and identical in all respects to the original document.

Dated: Ju(y 2/ 200 é/{m/% ﬁ‘/&

Edward M. Luria
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