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ALVORD AND ALVORD
ATTORNEYS AT LAW
1050 SEVENTEENTH STREET, N'W sURFmETRMSPORTAmu BOARD
SuiTe 30!
WASHINGTON, DC

ELIAS C ALVORD (1942) 20036
ELLSWORTH C ALVORD (1064) —

(202) 393-2266
FAX (202) 393-2i56
E-MAIL alvordlaw@aol com

OF COUNSEL
URBAN A LESTER

December 16, 2009

Chief

Section of Administration
Office of Proceedings
Surface Transportation Board
395 E Strest, S.W.
Washington, D.C. 20423

Dear Section Chief,

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Section
11301(a) are two (2) copies of a Note and Security Agreement, dated as of
December 3, 2009, a secondary document as defined in the Board's Rules for
the Recordation of Documents.

The enclosed document relates to the Master Locomotive Leasing
Agreement RTEX-2009-10 being filed with the Board under Recordation Number
28095.

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

Secured Party: Bank of America, N.A.
2059 Northlake Parkway, 3 North
Tucker, GA 30084

Debtor: Rail Trusts Equipment, Inc
1661 Beach Boulevard
Jacksonville Beach, FL. 32250
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Section Chief
December 16, 2009
Page 2

A description of the railroad equipment covered by the enclosed document

3 locomotives: RTEX 97, RTEX 202 and RTEX 4005.
A short summary of the document to appear in the index is:
Note and Security Agreement.

Also enclosed is a check in the amount of $41.00 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 yours,

@/LM

Robert W. Alvord

RWA/sem
Enclosures
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SURFACE TRANSPORTATION BOARD
Note & Security Agreement

This Note and Security Agreement ("Agreement*) made as of the date set forth below, sets forth the terms and conditions
governing the repayment of a loan made by Bank of America, N.A., a national banking association ("Secured Party"), to
the party identified below as "Debtor" for the purpose of financing the personal property Identified below as the "Units", and
the granting by Debtor to Secured Party ofa secunity interest in the Units and certain related propesty to secure the repayment
of all Dabtor’s obligations 1o Secured Party

Date: December 3, 2009 Apreement Number: 18998-00702

Sccured Party: Bank of America, N.A,, 2059 Northlake Parkwny, 3 North, Tucker, GA 30084
Debtor: Rail Trusts Equipment, Inc,
Units (1) 1971 EMD SD38AC (RTEX 202), (1) 1957 EMD GP9RM (RTEX 4005), (1) 1957 EMD SW1200 (RTEX 97)

Location of Units: 1661 Beach Boulevard, Jacksonville, Florida 32240

Piincipal Amount of Loan: .
Number of Repayment Installments (including Final Repayment Installment):

Amount of Each Repayment Installment Prior {o Final Repayment Instaliment:
Due Date of First Repayment Installment. On the thirtieth (30™) day following the date Secured Party funds this loan

L)
Inferest Rate, A per annuum rate of inteiest cqual to (i) r (i) if less, the highest vate of Interest permitted by
applicable law

Loan; Termns of Repaynvent. In consideration of the making of a loan by Secured Party to Debtor for the purpose of
(inancing the Units specified above (the “Loan"), Debtor promises and agrees to pay to the order of Secured Party, st Secured
Party's address stated above or al such other places as Secured Party may from time to time designate in writing, the principal
amount of the Loan, topether with mterest calculated as hereinafier provided, Subject to Debtor's right to prepay such
principal amount as hereinafter provided, Debtor shall pay such principal amount together with interest thereon in
consecutive monthly installments, each in the amount set forth above under the heading "Amount of Each Repayment
Installiment," due and payable on the "Due Date of First Repayment Instailment” set forth above and continuing on a like date
of each calendar month thereafter until the Loan is fully repaid; provided, however, that the last such installment shall be in
the amount of the then outstanding principal balance of the Loan together with interest thereon, 1f the principal amount of the
Loan varies from the esumate Debtor or supplier have provided, Debtor agrees that Sccured Parly may adjust the Amount of
Each Repayment Installment accordingly upward or downward up to 10%. Debtor agrees that Secured Party imay insert
mussing information or correct obvious errors in the information set forth in this Agreement including, but not limited to, the
date, the Agrecment number, Debtor's legal name, identifying inforination regarding the Units (i.e., serial numbers, make,
model), the location of the Units, and any other inforination describing the Units

Interest. Interest shall be calculated on the basis of a year of three hundred sixty (360) days. Each instaliment shall include
all interest accrued through the due date.

Prepayments The ouistanding principal balance of the Loan may be prepard in whole or in part at any time, together with
all interest and late charges accrued through the date of prepayment snd a prepayment charge which shall be the following
percentage of the then outstanding principal balance of the Loan: o) if such prepayment occurs prior to the
first anniversary of the date Secured Party finds this Loan; ' 41 prepayment occurs on or subsequent to
the first anniversary, and prior to the sccond anniversary, of the date Secured Party funds this Loan; one percent (1%) if such
prepayment occurs on or subsequent to the second anniversary, and prior to the third anniversary, of the date Secured Party
funds this Loan; and, no prepayment charge if the prepayment occurs on or subsequent 1o the third anniversary of the date
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Bankof America S Bank of America, N.A.
w 2059 Northlake Parkway, 3 North
Tucker, GA 30084

Note & Security Agreement

Secured Party funds this Loan Partial prepayments shall be applied against principal installments in their inverse order of
maturity. Except as provided herein, the Loan may not be prepaid.

Late Charges. To the extent permitted by applicable law, Debtor shall pay on demand, as a fate charge, ah amount equal to

of each nstaliment or part thereof that is not paid within ten (10) days of the date when due, but nothing in
this paragraph alters the definitions of events of default hereunder Debtor shall pay the late charge, to the extent peimitted
by applicable law, regardless of whether or not Debtor's failure to pay such instaliment when due 1s or becomes a default
hereunder and regardless of whether or not Secured Party proceeds under the "Remedies” provisions hereof or takes any
other action, and demand for and collection of the late charge shall not be deemed a waiver of default or of any other
remedies or rights

Other Chnrges. Debtor agrees to pay a onc-time documentation fee for each transaction In an amount not to exceed
If Debtor is approved for a line of credit, Deblor agrees to pay a cotninitment fes not to exceer’ if the approved amount of
the line and documentation fees shall not apply.

Sccurity Interest. Debtor hereby grants to Secured Party a security interest tn and security title 1o the personal properly
descilbed above as the "Units”, together with all parts, additions, accessions, accessories, replacements and subshitutions
thereto or therefor, and all proceeds therefrom (including any proceeds of insurance agamst fire or other casualty whether or
nol the msuance policy contains an endorsement in favor of Secured Party), all of which Is hercinafter called the
"Collateral" This security interest is given to securc payment to Secured Party of all present and future obligations of Debtor
to Secured Paity, including without limitation the obligation of Debtor to repay the Loan and all other liabilities ansing under
or in conntction with this Agreement; all future advances, if any, made by Secured Party to Debtor, whether or not made
puisuant to any commitment of Secured Parly (and nothing in this Agreement shall be construed fo create or imply the
existence of any such commutment); and all other liabilities of Debfor to Secured Party now existing or hereafter incurred,
matured or unmatured, direct or contingent, whether or not evidenced by a promissory note, and whether owing originally to
Secured Party or acquired by Secured Party from any other party, and any renewals and extension thereof and substitutions
therefor. {All of the above obligations, mcluding but nat limited to obligations in respect of the Loan, are hereinafler calied
the "Indebtedness.”) Debtor hereby acknowledges, agrees, grants n favor of Secured Parfy and affirms that the Indebtedness
is also secured by Secured Party’s security intercst in all of Debtor's right, title and interest 1 and to each item of personal
property collateral pledged to or granted in favor of Secured Party under any other securily agreement or grant of a security
interest to or in favor of Secured Party as security for any olher loan, lease, credit or other financial accommodation given by
the Debtor to Secured Party.

Debtor Wairants andd Represents that:
Good Standing. Debtor is organized and existing in good standing under the laws of the jurisdiction of its foimation,

has the power to own 1ts property and to carry on its business as now being conducted, and is duly qualified to do business
and 1s in good standing in each jurisdiction in which the character of the property owned by it therein or the transaction of its
business makes such qualification necessary.

Authority. Debtor has full power and authority to enter into this Agreement, to make the borrowing hereunder, and to
cur the obligations provided for herein, all of which have been duly authorized by all proper and necessary action. No
conscal or approval of stockholders, partners, member s or co-owners or of any public authority 1s required as a condition to
the validity of this Agreement,

Binding Agreement. This Agreement constitutes the valid and legally binding obligation of Debtor enforceable m
accordance with its terms,

Litigation. There arc no proceedings pending or threatened before any court or admimistrative agency that nught
materially advei sely affect the financial conditton or operation of Debtor. .

No Conflicting Agreements. There Is no charter, by-law, preference stock or partnership agreement provision of Debtor
and no provision of any other organizational documents or existing mortgage, indenture, contract or agreement binding on
Debtor or affecting its property which would conflict with or in any way prevent the execution, delivery or performance of
the terms of this Agreement.
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Bankof America . Bank of America, N.A.
vf% 2059 Northlake Parkway, 3 North
Tucker, GA 30084

Note & Security Agreement

Ownership Free of Encumbrances. Except for the security interest granted hereby, Debtor now owns, or will use the
proceeds hereof to become the owner of, the Collateral frce fiom any prior lien, security Interest or encumbrance, No
financing statement covering the Collateral or any proceeds thereof Is on file in any public office, except for financing
statements showing Secured Party as the sole secured party thereunder. Debtor has a good right to grant a security interest in
the Collateral to Secured Party.

Fixtures. None of the Collateral is now a part of or affixed to any real property.
Merger/Name Change. Within the five (5) years preceding the date hereof, Debtor has not changed 1ts name or been
paily to any merger or other corporate reorganization.

Debtor Covenants and Agrees that until all the Indebtedness is fully satisfied:

Insurance. Debtor shall maintain continuously, and pay when due all premiums for, fire and casualty insurance with
extended coverage on the Collateral, insuring the same against loss by fire, explosion, theft and such other casualties as are
usually insured agalnst by companies engaged in the same or similar businesses with a responsible company or companics
satisfactory to Secured Party, in an amount not less than the unpaid balance of the Loan Each of such inswance policies
shall have attached theieto a standard loss payable endorsement, without contribution, in favor of Secured Party as its interest
may appear; shall provide that it may not be canceled without thirty (30) days' prior written notice to Securcd Party; shall
provide that, in respect of Secured Party's interest n such policy, the insurance shall not be invalidated by any actlon or
inaction of Debtor or any other person (other than Secured Party); shall insure Secured Party's interest in the Collateral as it
may appear, regardless of any breach o1 violation of any warranty, declaration or condition contained in such policy by
Debtor or any other person (other than Secured Parly), and shall otherwise be in form and substance acceptable to Secured
Party Debtor shall deliver forthwith to Secured Party each such policy (together with the loss payable endorsement). or
certificates of isurance or other evidence satisfactory to Sceured Party of the existence of all required insurance, its terms
and conditions, and the payment of all applicable premiums, Similar evidence of renewal coverage, satisfactory to Secured
Party, shall be delivered to Secured Party at least fifteen (15) days before the expiration of any imtia) insurance coverage In
addition, Debtor shall maintain, and pay when due ail premiums for, liability and other imsurance In such amounts and against
such risks as is customatily carried by persons in similar businesses owning similar property Deblor irrevocably appaints
Secured Paity as Debtor's attorney-in-fact, with full power of substitution, during the existence of any default under this
Agicement, to exceule loss clains and other applications for payment of benefits under any nsurance policy 1n the name of
Debtor or Secured Party, to receive all monies and to endorse drafis, checks and other instruments for the payment of any
proceeds of any nsurance. Tiis appointment shall be deemed a power coupled with an interest and shall not be terminable
by Debtor so long as Debtor remains indebted to Secured Party. In the event Debtor does not provide Secured Party with
acceptable evidence of Insurance, Secured Party may, but will have no obligation 10, obtan insurance and add a charge to
Debtar's monthly payment which will include the insurance premium charged by Secured Party's insurance provider, Secured
Party's then prevadding insurance administration fee, together with interest at the Default Rate (as defined below)

Maintenance and Clear Title. Debtor shall keep the Collateral i good condition and fice from liens and security
intetests, shall not sign or suffer to be filed any financing statements relating to the Collateral except those showing Secured
Party as sole secured party shall not sell or lease or offer 10 sell or lease or otherwise encumber or dispose of any of the
Collateral, shall defend the Collateral against al} claims and demands of all persons at any time clauming any mterest or right
theicin, and shall not use the Collateial illegally Secured Party may examine and inspect the Collateral at any tune,
wherever located

Change of Name, Residence or Place of Business. Debtor shall not change its name, residence or place of business or
do business under any assumed or fictitious name without giving Secured Party at least thirty (30) days prior written notice,

Use of Collateral. Debtor shall use the Collateral exclusively for busincss operations.

Inspection; Non-Interference. Secured Party, its agents and employees shall have the right to enter any property wheie
any Collateral 1s located and inspect any Collateral together with its related books and records, at any reasonable time Such
night shall not impose any obligation on Secuted Party

Fixtwi es. Debtor shall not permit any of the Collateral to become a part of or affixed to any real property

P
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Bankof America ~ Bank of America, N.A.
4’}? 2059 Northlake Parkway, 3 North
Tucker, GA 30084

Note & Security Agreement

Location of Collateral. Except for items of Collateral that constitute mobile goods and that are in fact in use by Debtor
in the ordinary course of bustness at other lacations, all the Collateral shall, from and afier the moment that Debtor acquires
possession or control of it, be kept either at (i) Debtor's address set forth above or (ii) the "Location of Units” set forth above,
and all records relating to the Collateral shall likewise be kept only at such location or locations, If at any time the Collateral,
or any part thereof, 1s removed to a new location, Debtor: (a) shall provide written notice thereof 1o Secured Party within
thirty (30) days from the date of such relocation; and (b) either (i) the premises in which such Collateral will be mstalied will
be owned by Debtor free of any liens or encumbrances, or (1) 1f not owned by Debto free of liens or encumbrances, the
owner of such premises and/or the holder of any such liens or encumbrances on such premises shall have consented and
acknowledge the superiority of Secured Party's interest in such Collateral

Indemnification. Debtor shall indemnify Secured Party against all claims arising ouf of or connected with the
ownership or use of the Collateral.

Motor Vehicles. If the Collateral consists of or includes motor vehicles or other equipment for which there is a
certificate of title evidencing ownership thereof, Debtor shall forthwith cause each certificate to be endorsed over and the lien
of Secured Party to be noted so as to show Secured Party's interest, and Debtor shall deliver forthwith each such certificate to
Secuied Party

Taxes, Debtor shall pay prompily when due all taxes, charges and assessments that are or may become a lien on the
Collateral or any part thereof, except to the extent that the same are contested in good faith aud by appropriate proceedings

(a) Duting the term of this Note and Security Agreement, Debtor, at Secured Party's request, shafl fumnish Secured Party
all financial information reasonably requested by Secured Party al any time, pertaining to Debtor and any Guarantor

(b} Debtor rcpresents and warrants that all information furmshed and to be furmshed by Deblor or any Guarantor to
Secured Party is accurale, and that all financial statements Debtor or any Guarantor has turnished and hereafter may fuinish
to Secured Party reasonably reflect and will reflect, as of their 1cspective dates, resulis of the operations and the financial
condition of Debtor, such Guarantor or other entity they purport to cover.

(c) Debtor and any Guarantor have read the proposed Note and Secunity Agreement in full and finds its term acceptable,

Financaist Covenants. All covenants of Debtor that are set forth in any agieement cvidencing an Afliliated Obligation
(each, an “Other Facility™), and which are based upon a specified level or ratio relating to assets, habilines, indebtedness,
renlals, nel worth, cash flow, earnings, profitability, or any other accounting-based measurement or test, now or in the futuie
enisting and as may be amended or replaced from time to time under such Othe: Facility (together, “Additional
Cuvenants”), shall be deemed automatically incorporated into and made a part of this Agreement (with such adjustments (o
defined lerms as may be necessary 1o assure consistency); provided that (i) the Additional Covenants shall be deemed
permanently incorporated into this Agieement, in their then-existing form, upon and notwithstanding the cancellation or
termination of the Other Facility due to voluntary prepayment, payment at maturity, default or otherwise, and (ii) any waiver
of any breach (or anticipated breach) of any Additional Covenant under nny Other Facality shall not constitute a waiver of the
cortesponding default (or anticipated default) under this Agteement, Failure to mamtam the requirements of the above
covenant, and any such Additional Covenants as may be incorporated, shafl constitute an event of default hereunder

Reimbursement for IExpenses. At ils option, and with no obligation to do so, Secured Party may (1) if an event of default
exists, discharge taxes or other encumbrances on the Collateral, or pay for the repaun, maintenance and preservation of the
Collateral and (1i) ten (10} days after notifying Debtor of Secured Party's mntent to do so, arrange and pay for insurance on the
Collateral. Debtor agrees to reimburse Secured Parly on demand for any payments so made, Debtor also agiees to reimburse
and pay to Sccured Party on demand all expenses incuried or paid by Secured Party m peifecting the security interest granted
hereunder and n collecting the Indcbledness, mcluding collection agency costs, and in protecting or cnforcing Secured
Paity's nghts under this Agreement, including but not imited to reasonable attorney's fees and legal expenses. Until Debtor
makes such resmbursement, the amount of all such payments and expenses, with mnterest at the 1ate then applicable to
principal installments of the Loan not paid when due, from the date of payment until iembursement, shall be added to the
Indebtedness and shall be secured by the security interest granted by Debtor under this Agreement. Nothing in this paragraph
relieves Debtor of the duty to care for, insure and protect the Collateral and Secured Party's interests therein and to pay tax on
or related 1o the Collateral, or of any other duty.
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BankofAmerica S Bank of AmerlcahN.A.
. 2059 Northlake Parkway, 3 North
’? Tucker, GA 30084

Note & Security Agreement

Sale or Replacement of Collateral. Debtor shail not sell or replace any item or part of the Collateral without the prior

written consent of Secured Party

Post Default Interest. Any principal balance not paid when due (whether by acceleration or otherwise) shall accrue interest
al the "Default Rate” until such principal balance 15 pard. "Default Rate” shall be a per unnum rate of interest equal to (1)

or (ii), if less, the highest rate of interest permitted by applicable law, Secuted Party may, at Its
optton, apply late payments {either in full or partial) in the followmng manner: first to interest, then 1o principal, and finafly to
late charges To the exicnt permitted by applicable faw, Debtor shall pay interest on delinquent principal installments on
demand regardless of whether or not Secured Party proceeds under the “Remedies” provisions hereof or takes any other
action, and demand for and collection of interest on such overdue installments at the Default Rate shall not be deemed 2
waivetr of defaull or of any other remedies or rights.

Events of Default. Debtor shall be in default under this Agreement upon the happening of any of the following events or
conditions, cach of which is an event of default-

(1) Debtor fails to pay within ten days of the day when due any Instaflment of the Loan, or in the payment of any other
indebtedness, when and as the same becomes due and payable, whether at the stated maturity thereof or by acceleration or
otherwise,

(2) Debtor fails to maintain insurance in tespect of any Collateral as required, or sells, leases, subleases, assigns,
conveys, encumbers or suffers to exist any lien or charge against, any Collateral without Secured Party's prior consent, or any
Collateral is subjected to levy, seizure or attachment;

(3) Debtor fails to perforn and comply with any other covenant or obligation under this Loan or other Indebtedness and,
if curable, such failure continues for 30 days after wrilten notice thereof by Secured Party to Debtor,

(4) any representation, warranty or other wrilten statement made to Secured Party in connection with this Loan, or any
guaranty, by Debtor or any person or entity providing such guaranty ("Guarantor"), including financial statements, proves to
have been incorrect in any matetial respect when made,

{5) Debtor (x) enters wnfo any merger or cansolidation with, or sells or transfers all, substantially all or any substantial
portion of its assets to, or enters into any parthership or joint venture other than in the ordinary course of business with, any
entity, {y) dissolves, liquidates or ceases or suspends the conduct of business, or ceases to mamtain its existence, or (z) enters
into or suffers any transaction or series of fransactions as a result of which Debtor 1s directly or indirectly controlled by
persons or entities not affiliates of Debior as of the date of this Agreement,

(6) Debtor undertakes any general assignment for the benefit of creditors or commences any voluntaiy case or
procceding for relicf under the Bankruptcy Code, or any other law for the relief of debtors, or takes any actlon to authorize or
inplement any of the foregoing;

{7) the filing of any petition or application against Debtor under any law for the rehief of debtors, including proceedings
under the Bankruptcy Code, or for the subjection of property of Debtor to the control of any court, receiver or agency for the
benefit of creditors if such petition or application is consented to by Debtor or not dismissed within 60 days from the date of
filing,

(8) any payment default or other event of default occurs under any other bilateral or multi-lateral loan, lease, or credit, or
other agreement or instrument to which Debtor and Secured Party or any affiliate of Secured Party are now or hereafter party;

(9) any payment default or other event of default occurs under any other Icase, or credit, or other agreement or
instrument or any combuation thereof to which Debtor is now or hereafter party and under which there is outstanding (on a
present value basis for all fulure rent, n the case of leases), owing or commiited an aggregaic amount greater than

(10) the repudiation of ot breach or default under any guaranty relating to any Indebtedness; or
{11) the occurrence of any event described in clauses (5), (6), (7), (8) or (9) of this Section with reference to “any
Guarantor” in lieu of "Debtor", or any Guarantor dies.

Remedies. Upon any event of default and at any time thereafter, Secured Parly may declare all the Indebtedness immediately
due and payable in full (unless such event of default comprises one or inore of the events described in paragraphs 7 or 8
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Bankof America . Bank of America, N.A.
> 2059 Northlake Parkway, 3 North
“? Tucker, GA 30084

Note & Security Agreement

above, in which case all the Indebtedness shall become immediately due and payable in full without declaration, notice or
other action on the part of Secured Party), and may proceed to enforce payment thereof and exercise any and all of the rights
and remedies provided by the Uniform Commercial Code as well as all other rights and remedies of Sccured Party hereunder
or under other applicable law. Upon the occurrence of an event of default, Debtor shall, upon demand by Secured Party,
assemble the Collateial and make it avallable to Secuied Party at a place designated by Secured Party reasonably conventent
to both partics, Secured Party may, at its election, enforce its rights under this Agreement by a suit in equity for specific
performance Debtor grants Secured Party the right to enter upon any prenuses of Deblor for the purpose of recovering
possession of the Collateral or any part thereof after the occuirence of an event of default, or for the presetvation or
enforcement of Secured Party's other rights hereunder, all without demand or notice to Debtor and without judiclal hearing or
praceedings, which Debtor hereby expressly waives The requirements of reasonable notice shall be deemed met if such
notice 1s mailed to an address of Debtor shown at the beginning of this Agreement at Ieast ten (10) days before the time of the
sale o1 disposition, but nothing contained herein shall be construed to meun that other notice or a shorter period of time does
not constitute reascnable notice of the sale or other disposition of the Coliateral. Debtor shall resmburse Secured Party for all
Secured Paity's expenses of retaking, holding, preparing for sale, selling or otherwise dealing with or disposing of the
Collateral, including attorney's fees in the amount of fifieen percent (15%) of the outstanding principal balance of and interest
on the Indebtedness (but not to exceed the amount of attorneys' fees actually incurred) 1f collection is by or through an
attorney at law. Subject to applicable law, Debtor shall pay any Indebtedness remaining unpaid after sale or other disposition
of any or all of the Collateral Any surplus proceeds from the sale or other disposition of the Collateral remaining after full
satistaction of the Indebtedness shall be paid to Debtor or to such other persons as may be entitled thereto under applicable
law.,

Mandatory Prepayment. Debtor is or may become indebted under or in respect of one or more leases, loans. notes,
ciedit agreemcents, reimbursement agreements, secutity agreements, title retention or conditional sales agreements, or other
documents, mstruments or agreements, whether now existing or hereafter arising, evidencing Debtor's obligations for the
payment of borrowed money or other financial accommodations owing to Secured Party or one or more Affiliates of Secuied
Parly ot any of ils successois by merger or otherwise ("Affiliated Obligations™) [f, whether before o1 after any defaylt, {i)
Debtor pays or prepays, or 15 requised or compelled to pay or prepay, all or substantialy all of its Affiliated Obligations at the
request or demand of Secured Party and/or any of 1ts Affiliates, or (il) such Affiliated Obligations are otherwise terminated or
expiic and are nat renewed by Secured Party and/or any of its Affiliates, ot (jii) Debtor pays or prepays all or substantialty all
of its Affiliated Obligations voluntarily and Secuied Party and/or any of its Affiliates declines to ofter furthet credit o Debtor
for any reason, then Debtor shall pay, at Secured Party’s option and immediately upon notice from Secured Party, all or any
part of the Indebtedness owing to Secured Party, including but not limited to Debtor's payment of the stipulated loss value for
all o1 any leases, as set foith in such notice from Secured Paity.

Cumulative Rights; No Waiver. Each and every right granted to Secured Party heieunder or in connection herewith, or
allowed it by law or equity, shall be cumulative and may be exercised from time to ime  No failure on the part of Secured
Party to excrcise, and no delay in exercising, any right shall operate as a waiver thereof, nor shall any smgle or partial
exercise by Secured Party of any right preclude any other or future exercise thereof or the exercise of any other right.
Fmancmg Statements.  Debtor shall sign and dcliver to Secured Party such financing statements and other documents as
Secured Party may deem necessary to perfect, protect and continue lts security interest in the Collateral, in form satisfactory
1o Secured Patty. Debtor will reimburse Secuted Party for all expenses incuried in the (ihng of financing statements,
contimuation statements, termination statements and any other documents relating to the perfection of Secured Party's security
interest in the Collateral. A carbon, photographic or other reproduction of this Agreement or of a financing statement rclating
to the security interest heremn granted is sufficient as a financing statement. Debtor authorizes Secured Party to file financing
statements as to the Collateral signed only by Secured Party and not by Debtor.

Severability. Any provision of this Agreement that s prohibited or unenforceable m any jurisdiction shall, as 1o such
jurisdiction, be meffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions
hereof, and any such piohibition or unenforceability 1 any jurisdiction shall not invalidate or render unenforceable such
provision in any other juisciction
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Assignability. Debtor acknowledges that the rights of Secured Party may be assigned fo any person in whole or in part at the
sole discretion of Secured Party, and Debtor agrees that any defense it may have against Secured Party as to events occurring
prior 1o any assignment shall not be asserted, and shall be void, against any assignee of the rights of Secured Party Debtor
shall not assign any of its rights or obligations under this Agieement to any person without the prior written consent of
Securcd Party, and in the absence of such prior written consent, no such assignment of any right or obligation of Debtor
hereunder shall be binding on Secured Parly Subject to the foregoing limuations, the terms and conditions of this
Agreement shall be binding on and shall inure 1o the benefit of the heirs, executors, administrators, successors, and assigns of
the parties

Fax. (f Sccured Party agrees, Debtor may transmit this Agreement and related documents to Secured Party by telecopy or
facsimile ("Fax”). The Fax version of this Agreement and 1elated documents shall constitute an original of the documents
and "best evidence" of the parties' agreement, and shall be binding on Debtor as if it were manually signed and personally
dehvered. Debtor agrees that the Fax documents will be admissible in any legal action To the extent the Agreement
constitutes chattel paper under the Uniform Commercial Code, a securily interest in the Agreement may be created through
the transter and possession of a copy of the Agreement menually executed by Secured Party without the need lo transfer
possession of any other Fax or copy of the Agreement, or any related documents or instruments Secured Party has no duty
ta verify or inquire as to the vahdity, execution, signer's authority or any other matter concerning the propriety of any Fax.

Material Adverse Change. There has been no material adverse change In the operations business, properties or
condition (financial or otherwise ("“Material Adverse Change") of Debtor or any Guarantor since the date of Secured
Party's eredit approval for this transaction, There is not pending against Debtor any litigation, proceeding, dispute or
claim that may result in a Material Adverse Change as to Debtor or that may call into question or impair Debtor's
legal or other ability to enter into and perform its obligations under this Agreement.

Warranty Disclaimer. Sccured Party Is not a manufacturer or seller of the Collateral and makes no warranties
whatsoever with 1espect to the Collateral, including without limitahon warranties of title, merchantability or fitness
for any particular purpose. Debtor shall not assert any breach of any such warranty as a defense to any of its
obligatians to Secured Party under this Agreement; however, nothing in this Agreement shall be construed to impawr
any of Deblor's remedies for breach of warranty against any seller or manufacturer of the Collateral,

Governing Law; Consent to Venue and Personal Jurlsdiction. This agreement shall be construed and enforced in

accordance with and governcd by the laws of the State of Rhode lsland as of the date hereaf. [f the address of
Debtor's residence or principal place of business shown herein is not in the State of Rhiode Island, Debtor consents fo
the exercise of personal jurisdiction over Debtor by any court or record sitting in the State of Rhode Island in
connechion with any action arising out of this Agreement, and waives all objections to service of process on Debtor at
such address.

Waiver of Jury Trial. Secured Party and Debtor each waive trial by jury in any action, proceeding or counterclaun
brought by either of the parties against the other on any matter whatsoever arising out of or in any way connected
with this Agreement.

IN WITNESS WHEREOF, the parties have caused their names to be signed and their seals atfixed as of the date first above
wiillen By execution hereof, each party intends and agrees to be legally bound by all the provisions of this Agreement.

SIGNATURES ON FOLLOWING PAGE
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Bank of Amerlea, N.A.
2059 Northlake Parkway, 3 North
Tuoker, GA 30084

Note & Security Aereement

Rail Trusts Equip yﬁnt,l tm
By _ﬂ%

Printed Name: !;.cz / 2 éé A é[&ﬁ 5 {

Title: féﬁ(’ ¢ le A yu

STAIEOF CAeDrg, )'
COUNTY OF (g

On this J(O of 2004 , pe null _unx-.umd bef mme who belng duly swom
by me says that he/she 1 poen E and that hdslu. signed, oxecuted and delivered

the foregoing instrument on the day and year lhemn mentioned,

(SEAL)

Bank of Amerj cxiYN A (Seculcd Paity)

By. At 8 ’( - A A~
v

Printed Name

Y

Nitle:

N S INTEY “
STATE OF (€. Qj (b )
COUN'Y OF fbvsa )

NOTARY PUBLIC
K -_Mo.pfzf_
Signature
O Iii ¢

Printed Na
State of & Ao L ¢

My commission [Eapires

Pubﬂo.CamdanCom‘y Georgla
My Commission Expires Sept. 8, 2014

Y a——
Onthis fg duy of _[pecem ber 20__2. perspnally appeared betor pe o Jons: who being duly swoin
by me says that hefshe is 28of erd and that hekhe signed, exceuted and delivered
the forcgoing instrument on the day and year therein menuonud

(SEAL)
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Cefeste prown
gtr:n?:fmp?fﬂrgfm
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BankofAmeric%}..

Bank of AmerlcnI N.A. Leaaing Consent and Amendment

This Leasing Consent and Amendment (this "Amendment”) modifies and amends the tarms of that cerinin Note & Security Agreement
No,18998-00702, dated as of December 3, 2009 (collcatively, the "Apreement”), by and between Rafl Trusts Equipment, Tne,
("Customer") and Bank of America, N.A. ("BANA®). All caplitalized terms uscd herein und not deflned hereln shall have the mennings
sct forth or referred to them i the Agreement, Excepl as speot fically sct forth hercin, ull of the terms amd conditiony of the Agreement
shall remorn in {ull fores and effect. To the exient that the praviions of this Amendment conllict with any grovicions contained in the
Agreement, the provigions of this Amendment shall control.

Customer degires to lense, rent or athorwrss permit wno of uny of tho Unitsin accorduncy with the termy and provisions hgreof to one or
more ol* the lollowing persons or entities, ar {n such alhur penons o yntitive sy may herealler by opproved in wnting hy BANA {each, a
"Lewsee™);

) Huverhlll North Cuke Company

Customer and BANA hareby agree as follows*

1. Any provision of the Agreement (o the enntrary notwithstanding, Customer may lcuse rent or otherwise permt use of ench Uil
in the repular course of ils bushitess 10 a Lessea In accordance with all of the terms and provislons hereo) Customer shal) not enter into any
wniten agreements with u lesses concorning the loase, vublease, rental or uso of the Units (individually and collectively refemed o
hereinafter as a "Lease Agreement™) which Includes a purchase optlon or pravides tor a tari of use In excess of any lease or finascing tenm
under the Agreement, or which Is not a truc lcasc or othcrwise constitutes a lease Intended as security or a lense which creates a sceurity
nterest under the Uniform Commercial Code, Bach Lease Agreement, and the rights of any Lessce in and 10 the Units ¢thercunder, shall be
subjetd und subvrdinute W ull of the righty, title und intresty of RANA ynder the Agreement, Upion the request of BANA, Customer ghioll
obtain Lussee's wrilten acknowledgement und sgreement (pursuant to the terms of any Lease Agreement or 3 scparatc acknowledgment or
eyreement or ntherwise) (o the terms und provisions of the Jewes Acknowledgemont sppounng st the end of this Amendment No Lause
Agreement shall relieve Customer rom any of Its obligations owing to BANA under the Agreement )

2. ‘l'o further sceure the payment and performance of all of Customer’s Indebtedness (as defined in the Apreement), Customer
hercby assigns and grants to BANA a conlinuing sccurity Intercst in any and all Leasc Agrecnicnts and all procecds thereof, including
proceeds s the firm of goads, avcounts, chulte] puper, documents, ingtruments, general ntungables, investment property, deposit ocenunt,
letter of credit riphts and supporting obligations, and all books and recards regarding the foregoing, all of which shall constitute additional
“Callateral” as deflned in and subject W the termq and provisions of the Agreement. In funtherancs thevend; Customer agrees, 10 deliver
originals of' each Lease Apreement to BANA so that BANA shall be assured of perfection of lis securlty literest theraln by possassion of all
chattel paper forming a part of any Lease Agreement, and to do, make, exceute and deliver oll such additional and further acts, assurances
and instruments a3 BANA may require in order to vest in and assure 10 BANA its rights in cach Leasc Agrecment or any other the
Collateral, meluding wathoul hemtabon, execulion ind delivery of such linuncing stetements &3 BANA may réquest 1o perfect and contlnuge
the sccurity intcrests granted or otherwise contempluted herein, Ench Loase Agreoment and cuch of this {Inits 1 und shall be free and clear
of all liens vnd cnoumbrances of any kind nther than those provided herein und in the Agreemenl  Customer assigns only its rights and not
ity obligutiomy under uny Letse Agreement to BANA hereunder. Customer shall continuc to be obligated to perform afl of the contructusl
dulseg inposad on it set forh in any Leass Agresment.

3. 1 shull be an ndditional Fvent of Defanlt under the Agreement If Customer fuils to perform any of ity dubses or nbligations in
connechion with any Lease Agreament, which fallure continues for more than 10 days, Upun the ocourrence ol an Bvent of Default under
the Agreement, BANA: (8) may ¢xcreise all of the righis and remedics set Torth in the Agreement or any Lease Agreement, (b) shall have
the nght tv nolfy uny Lesses under any Leasa Agreement o maks payments directly to BANA, und shull have full authority to scli,
assign, sue for, collect or compromisc payment of all or wny parl of the Colluteral in the name of Custoiner or in its own neme, or to muke
any other dispesition of Cullateral, or any part thereof,; and (c) shall have, In addition to any other nghts nnd remedies contained in this
Amendment, the Agreement, ony Lease Agrecmont, or other agrocments, all of the righls and remedies of a secured party under the
Uniform Commerclal Code and any applicahle luws, all of which shall he deemed cumulative and not alicrnative amn are not exclusive of

any other remcdics provided by law,

Sublesse Amendisent (Short) 4 1.06 |



Dated 08 of* _tpﬂcel‘”bef'/ S, Z009

Bunk of America, NWA, \
, i
By! 4 -7444/, ()m(,z_w‘

v

Name:

“Title:
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Customer. Rall Trusts Equjpment, lue.

Name

“Ttle:



CERTIFICATION

[, Robert W. Alvord, atiorney licensed fo practice in the State of New York and the
District of Golumbia, do hereby certify under psnalty of perjury that | have compared the
attached copy with the original thersof and have found the copy to be complete and
identical in all respects to the original document

owes _ 2/l 02 _ e

Robert W Alvord




