ALVORD AND ALVORD
ATTORNEYS AT LAW
1600 K STREET, NW
Surte 200
WASHINGTON, D.C.

ELIAS C. ALVORD (1942) 20006-2973
ELLSWORTH C. ALVORD (1964) —_

(202) 393-2266
FAX (202) 393-2156

December 28, 2001

Mr. Vernon A. Williams
Secretary

Surface Transportation Board
Washington, D.C. 20423

Dear Mr. Williams:

RECORDATION NO. 9'3 7qq FILED

DEC28 01  3-22PM
SURFACE TRANSPORTATION BOARD

OF COUNSEL
URBAN A. LESTER

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Section
11301(a) are two (2) copies of a Memorandum of Master Conditional Sale
Agreement, dated as of December 28, 2001, a primary document as defined in

the Board's Rules for the Recordation of Documents.

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

Conditional Seller: Wells Fargo Bank Northwest, National

Association

79 South Main Street, 3™ Floor
Salt Lake City, Utah 84111

Conditional Purchasers: 3720659 Canada, Ltd.
c/o Canadian Pacific Railway Company
Gulf Canadian Square
401 — 9th Avenue SW

Suite 1100

Calgary, Alberta T2P 474

CANADA
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3870987 Canada Inc.

c/o Canadian Pacific Railway Company
Gulf Canadian Square

401 — 9th Avenue SW

Suite 1100

Calgary, Alberta T2P 474

CANADA

3942252 Canada Inc.

c/o Canadian Pacific Railway Company
Gulf Canadian Square

401 — 9th Avenue SW

Suite 1100

Calgary, Alberta T2P 4Z4

CANADA

3942261 Canada Inc.

c/o Canadian Pacific Railway Company
Gulf Canadian Square

401 — 9th Avenue SW

Suite 1100

Calgary, Alberta T2P 4Z4

CANADA

A description of the railroad equipment covered by the enclosed document

Two thousand four hundred and thirty-eight (2,438) assorted railcars
within each of the following series: CP 214420— CP 214567 not inclusive
CP 218000 — CP 218374 inclusive, CP 220002— CP 220519 not inclusive
CP 355000 — CP 355234 inclusive, CP 963625 — CP 964249 inclusive,
NOKL 963000 — NOKL 963624 not inclusive, as more fully set forth on
Exhibit A attached hereto (the "Railroad Equipment”).

A short summary of the document to appear in the index is:
Memorandum of Master Conditional Sale Agreement.

Also enclosed is a check in the amount of $28.00 payable to the order of
the Surface Transportation Board covering the required recordation fee.

’
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Kindly return stamped copies of the enclosed document to the
undersigned.
Very truly yours,

Robert W. Alvord

RWA/anm
Enclosures
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December 28, 2001

MEMORANDUM OF MASTER CONDITIONAL SALES AGREEMENT made
as of December 28, 2001, between Wells Fargo Bank Northwest, National Association, not in its
individual capacity but solely as Certificate Trustee, as Conditional Seller, (the “Conditional
Seller”), 3720659 Canada Ltd., 3942261 Canada Inc., 3870987 Canada Inc., and 3942252
Canada Inc. each as an Initial Conditional Purchaser (the “Initial Conditional Purchaser™). For all
purposes hereof, the capitalized terms used herein and not otherwise defined shall have the
meanings assigned thereto in Appendix I to that certain Participation Agreement dated as of
December 28, 2001, among Canadian Pacific Railway Company, a Canada corporation, as
Conditional Purchaser and Guarantor; 3720659 Canada Ltd., a Canada corporation, 3942261
Canada Inc., a Canada corporation, 3870987 Canada Inc., a Canada corporation, and 3942252
Canada Inc., a Canada corporation, as Initia] Conditional Purchasers; Railcar Remarketing
Assignee Trust by its Trustee, Computershare Trust Company of Canada, Computershare Trust
Company of Canada in its individual capacity where expressly stated, as Computershare; Wells
Fargo Bank Northwest National Association, not in its individual capacity except as expressly
stated herein, but solely as Certificate Trustee; the Persons named on Schedule I-A hereto
(together with their respective permitted successors, assigns and transferees), as Certificate
Purchasers; the Persons listed on Schedule I-B hereto (together with their respective permitted
successors, assigns and transferees), as Liquidity Banks; Hatteras Funding Corporation, a
Delaware corporation, as CP Lender; Bank of America, National Association, as Administrator
and Banc of America Leasing & Capital, LLC, as Arranger.

WHEREAS, Conditional Seller and Initial Conditional Purchasers have entered
into that certain Master Conditional Sales Agreement dated as of December 28, 2001 (the
“CSA”);

WHEREAS, on each Advance Date, Conditional Purchaser will purchase from
Conditional Seller the Units, described in the CSA Supplement applicable to such Units, on the
terms and conditions set forth in the CSA and CSA Supplement;

WHEREAS the Conditional Seller has entered into a CSA Supplement with each
Imitial Conditional Purchaser dated December 28, 2001 in respect of the Units described in
Schedule “A” hereto (the “Initial CSA Supplements™);

WHEREAS, in accordance with the CSA and each CSA Supplement, Conditional
Seller will retain legal title to each Unit until all payments in respect of such Unit under the CSA
and the applicable CSA Supplement have been paid by Conditional Purchaser and al] other
obligations of Conditional Purchaser in respect of such Unit under the CSA and the applicable
CSA Supplement shall have been performed in full, as security for such payment and
performance notwithstanding that beneficial ownership of such Unit, including possession, use
and risk, are acquired by Conditional Purchaser under the CSA and applicable CSA Supplement
on the Advance Date in respect thereof. Afier all payments under the CSA and the applicable
CSA Supplement with respect to a Unit have been received by Conditional Seller and all other
obligations of Conditional Purchaser under the CSA and the applicable CSA Supplement have
been performed with respect 10 a Unit, legal title to such Unit shall, without further act, pass to
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Conditional Purchaser and the CSA and applicable CSA Supplement shall terminate with respect
to such Unit;

WHEREAS, the CSA and Initial CSA Supplements are effective as of December
28, 2001.

IN WITNESS WHEREOF, the Initial Conditional Purchasers and Conditional
Seller wish to show for the public record the ownership by the Conditional Seller of the Units
subject to the Initial CSA Supplements and the beneficial interest therein of the Initial
Conditional Purchasers, (subject to and in accordance with the terms and conditions of the CSA
and Initial CSA. Supplements), and accordingly have caused this memorandum to be executed by
their officers thereunto duly authorized, as of the date first above written.

3720659 CANADA LTD. 3942261 CANADA INC.

By: %&W By: ﬁ%w
Name: { Name:
Title: Title:

3870987 CANADA INC. 3942252 CANADA INC.
Name: Name: '
Title: Title:

WELLS FARGO BANK NORTHWEST,
NATIONAL ASSOCIATION

By:

Name:
Title:

CAL_DOCS #977400 v. 74
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PROVINCE OF ALBERTA

CITY OF CALGARY

' N

On this 28" day of December, 2001 before me personally appeared William D.
Gantous, to me personally known, who, by me being duly sworn, says that he/she is President
and Treasurer of 3720659 Canada Ltd., 3942261 Canada Inc., 3870987 Canada Inc. and 3942252
Canada Inc., and 1hat the foregoing instrument was signed on such date on behalf of said
corporations, and he/she acknowledged that the execution of the foregoing instrument was the
free act and deed of said corporations.

Kelsey C.Clark .-
Barrister & Solicitor

CAL_DOCS #977400 v. 9
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PROVINCE OF ALBERTA

CITY OF CALGARY

On this 28" day of December, 2001 before me personally appeared William D.
Gantous, 1o me personally known, who, by me being duly swom, says that he/she s President
and Treasurer of 3720659 Canada Ltd., 394226] Canada Inc., 3870987 Canada luc. and 3942252
Canada Inc., and that the foregoing instrument was signed on such date on behalf of said
corporations, and he/she acknowledged that the exccution of the foregoing instrument was the
free act and deed of said corporations.

Notary Public -

Kelsey C. Clark
Barrister & Solicitor

CAL_DOCS #977400 v. 9
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PROVINCE OF ALBERTA

CITY OF CALGARY

On this 28" day of December, 2001 before me personally appearcd William D.
Gantous, to me personally known, who, by me being duly swom, says that he/she is President
and Treasurer of 3720659 Canada Ltd., 3942261 Canada Inc., 3870987 Canada Inc. and 3942252
Canada Inc., and that the foregoing instrument was signed on such date on behalf of said
corporations, and he/she acknowledged that the execution of the foregoing instrument was the

free act and deed of said corporations.

Notary Public: - -

Kelsey C. Clark
Barrister & Solicitos

CAL_DOCS 1977400 v. 9
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1. 1239 Aluminum Coal Cars: aluminum inside stake, bethgon, 286K (GRL) Plate B, 4,800
cu. fi. capacity for rotary dump service bearing car numbers NOKL 963000 to and
including NOKL 963624 (excepting those bearing car numbers NOKL 963248 10 and
including NOKL 963252, NOKL 963254, NOKL 963255, NOKL 963333, NOKL
963334, NOKL 963310, NOKL 963340) and CP 963625 10 and including CP 964249.

2. 235 Gondola Cars: mill gondola, 66’ inside length, 286K (GRL) bearing car numbers CP
355000 to and including CP 355234.

3. 375 OSB Box Cars: 60’ 9” inside length, 9° 6” inside width, 286K (GRL), Plate F,
lading anchors, double plug doors and 15" end-of-car cushioning beanng car numbers CP
218000 to and including CP 218374.

4, 474 Paper Box Cars: 62’ inside length, 9°7” inside width, 286K (GRL), Plate F, lading
anchors, double plug doors and ]8” end-of-car cushioning bearing car numbers as

following:

B Car Numbers ¥ [Car Numbers | #  [Car Numbers [# iCar Numbers
1 ICP 220104 29 ICP 220145 7 [cP 220114 85 ICP 220093
R P 220165p 30 _[CP 220146 58 220097 186 ICP 220125
B |CP 220156 1 [CP 220147 59 ICP 220105 87 CP 220181
4 ICP 220099 32" [CP 220148 60 |CP 220143 188 |cP 220159
5 CP 220153 33 [CP 220144 61 _ICP 220184 89 |CP 220203
6 220155 B4 |CP 220150 62 [CP 220122 0 [CP 220178
7 P 220158 BS ICP 220157 63 |CP 220198 91 [CP 220111
8 (CP 220136 36 ICP 220174 64 [CP 220119 92 ICP 220192
9 [CP22014] B7 ICP 220177 65 ICP 220088 B3 ICP 220089
10 [CP 220152 38 [CP 220180 66  |CP 220103 94 [CP 220082
11 [CP 220151 39 ICP 220132 7 ICP 220106 95 ICP 220138
12 [CP 220164 40 [CP 220085 68 ICP 220080 96 ICP 220116
13~ [cP 220171 41 CP 220108 69 ICP 220167 97 ICP 220118
14 _[CP 220172 M2 [CP 220126 70 _|CP 220183 98 ICP 220210
15 ICP 220173 3 |CP 220096 1 ICP 220130 99 [(CP 220213
16 [CP 220168 W4 ICP 220182 72 [CP 220175 100 [CP 220206
17 |CP 220170 s _cp 220187 73 |CP 220077 101 _|CP 220188
18 |CP 220112 46 |CP 220185 74 [CP 220091 102 ICP 220076
19 [CP 220120 U7 (CP 220087 5 ICP 220083 103 [CP 220098
R0 [CP 220121 48  ICP 220107 76 |CP 220124 104 |CP 220078
21 ICP 220123 49 ICP 220109 77 _ICP 220117 105 CP 220094
22 [CP 220128 50 |CP 220127 8 ICP 220176 106 ICP 220205
23 ICP 220129 51 |CP 220163 79 [CP 220193 107 _ICP 220214
24 ICP 220131 52 ICP 220166 g CP 220199 108 [CP 220211
25 ICP 220133 53 CP 220186 1 [CP 220190 109 ICP 220212
26 [CP 220137 54 [CP 220189 182 cP 220194 110 |CP 220095
27 CP 220139 55 ICP 220149 83 ICP 220084 111 [CP 220036
28 [CP 220142 56 |CP 220092 |84 IcP 220086 112 [CP 220218

133419-296904
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22
iICar Numbers " ICar Numbers l  ICar Numbers ¥  |Car Numbers
113 (CP 220222 160 |CP 220245 207 (CP 220298 psa CP 220320
114 CP 220219 161 (CP 220253 208 (CP 220293 255 ICP 220318
115 [CP 220223 162 [CP 220262 209 [|CP 220297 256 ICP 220338
116 [CP 220140 163 |CP 220248 210 {CP 220309 D57 ICP 220347
117 [CP 220197 164 |CP 220249 211 [CP 220278 58 |CP 220364
118 |CP 220202 165 ICP 220239 212 JCP 220303 259 ICP 220358
119 CP 220230 166 |CP 220260 213 ICP 220304 R60 [CP 220356
120 [CP 220073 167 ICP 220263 214 (CP 220310 261 ICP 220296
121 [CP 220133 168 |CP 220256 215 ICP 220301 262 [CP 220317
122 (CP 220207 169 ICP 220257 216 [CP 220307 263 |CP 220330
123 ICP 220220 170 [CP 220081 217 CP 220308 264 ICP 220336
124 ICP 220196 171 ICP 220208 218 ICP 220316 265 (CP 220328
125 [CP 220215 172 ICP 220259 19 ICP 220311 266 |CP 220332
126 (CP 220115 173 ICP 220258 1220 CP 220314 267 ICP 220327
127 |CP 220113 174 ICP 220261 221 ICP 220247 268 ICP 220325
128 |CP 220209 | 175 ICP 220265 22 ICP 220319 269 |CP 220341
129 (CP 220216 176 ICP 220270 223 |CP 220389 270 CP 220179
130 ICP 220162 177 ICP 220267 224 |CP 220079 7) CP 220312
131 (CP 220227 178 ICP 220255 225 CP 220322 72 (CP 220195
132 [CP 220225 179 [CP 220264 226 ICP 220348 273 [CP 220200
133 {CP 220226 180 ICP 220269 227 ICP 220305 74 CP 220362
134 [CP 220231 181 (CP 220275 P28 |CP 220313 75 ICP 220360
135 |CP 220233 182 |CP 220277 29 ICP 220354 276 ICP 220382
136 [CP 220090 183 (CP 220274 230 CP 220346 277 |CP 220345
137 |ICP 220074 184 |CP 22020] 31 |CP 220350 R78 ICP 220294
138 220075 185 [ICP 220273 232 «CP 220337 279 (CP 220204
139 (CP 220191 186 |CP 220271 33 ICP 220344 280 CP 220387
140 220238 187 ICP 220282 234 ICP 220349 281 ICP 220342
141 (CP 220237 188 [CP 220280 235 [CP 220352 282 |CP 220374
142 ICP 220236 189 ICP 220283 236 [CP 220355 283 |CP 220376
143 'CP 220232 190 ICP 220287 237 [CP 220334 1284 ICP 220373
144 |CP 220244 191 |CP 220221 38 |CP 220333 85 ICP 220169
145 I|CP 220243 192 CP 220272 39 ICP 220321 286 ICP 220377
146 |CP 220217 193 (CP 220284 pao ICP 220315 287 |CP 220395
147 CP 220229 194 |CP 220290 241 ICP 220326 288 ICP 220343
148 |CP 220242 195 |CP 220292 242 ICP 220306 89 ICP 220365
149 (CP 220246 196 ICP 220288 243 |CP 220291 290 ICP 220359
150 (CP 220235 197 ICP 220266 244 (CP 220329 91 |CP 220268
151 [CP 220241 198 [CP 220285 245 ICP 220331 92 ICP 220276
152 |CP 220252 199 ICP 220281 246 |CP 220323 293 |CP 220363
153 [CP 220251 P00 (CP 220286 47 'CP 220335 294 CP 220386
154 |CP 220240 201 (CP 220289 248 ICP 220339 295 ICP 220394
155 ICP 220154 202 ICP 220279 249 (CP 220340 296 ICP 220388
156 CP 220110 203 |CP 220295 250 [CP 220224 297 ICP 220014
157 [CP 220250 204 [CP 220300 251 [CP 220357 R98 ICP 220324
158 (CP 220228 205 ICP 220299 252 ICP 220351 299 ICP 220361
159 (CP 220234 206 ICP 220302 253 [CP 220353 300 ICP 220383
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3.
iCar Numbers l  iCar Numbers ¢ Icar Numbers ¥  |Car Numbers
301 |CP 220384 348 ICP 220438 305 (CP 220026 142 ICP 220490
302 (CP 220385 349 (CP 220442 96 (CP 220053 443 |CP 220496
303 |CP 220390 350 CP 220063 397 |CP 220460 K44 (CP 220426
304 |CP 220391 351 |CP 220007 398 ICP 220379_ K45 |CP 220499
305 |CP 220392 | 352 [CP 220006 399 ICP 220466 146 ICP 220500
306 |CP 220393 353 |CP 220412 400 ICP 220465 447 ICP 220371
307 |CP 220399 354 ICP 220444 K01 ICP 220461 48 ICP 220506
308 [CP 220400 355 ICP 220432 02 (CP 220366 K49 ICP 220503
309 (CP 220401 356 [CP 220441 403 ICP 220468 450 [CP 220493
310 |CP 220402 357 ICP 220446 ¥04 CP 220469 451 ICP 220487
11 [CP 220403 358 |CP 220061 405 ICP 220470 KUs2 ICP 220497
312 (CP 220404 59 ICP 220439 406 ICP 220474 53 ICP 220504
313 {CP 220405 360 ICP 220433 07 (CP 220478 454 ICP 220501
314 [CP 220406 61 (CP 220434 K08 ICP 220062 455 ICP 220505
15 (CP 220409 362 |CP 220437 109 ICP 220028 456 (CP 220422
316 [CP 220211 363 ICP 220445 10 (CP 220013 457 ICP 220510
17 ICP220415 1364 |CP 220450 k11 [CP 220471 158 ICP 220160
318 (CP 220009 365 ICP 220451 K12 |CP 220012 4S9 (CP 220507
319 ICP 220396 1366 ICP 220448 K413 ICP 220476 460 [CP 220512
B20 |CP 220414 67 [CP 220449 Kuia ICP 220473 461 ICP 220514
321 |CP 220058 68 |CP 220019 15 ICP 220475 462 |CP 220003
322 |CP 220380 69 |CP 220021 416 [CP 220480 463 ICP 220033
323 [CP 220407 370 ICP 220066 417 |CP 220481 64 |CP 220038
324 CP 220417 B3B71 |CP 220004 418 ICP 220002 65 ICP 220030
1325 |CP 220370 1372 |CP 220452 19 [CP 220048 466 ICP 220039
326 [CP 220381 373 ICP 220453 K20 [CP 220069 H67 ICP 220040
327 |ICP 220418 374 [CP 220447 421 ICP 220018 68 ICP 220498
128 ICP 220016 375 ICP 220454 22 (CP 220024 469 ICP 220509
329 [CP 220022 376 CP 220011 K23 |CP 220455 70 (CP 220511
330 ICP 220413 377 CP 220397 424 220477 K71 [CP 220416
331 ICP 220410 378 ICP 220459 425 [CP 220023 72 ICP 220408
32 (CP 220420 379 ICP 220443 26 ICP 220482 73 [CP 220513
333 ICP 220375 380 ICP 220072 K27 ICP 220479 K74 220519
34 |CP 220421 381 (CP 220005 28 (CP 220484
35 ICP 220423 382 [CP 220044 429 ICP 220483
336 (CP 220378 1383 ICP 220457 430 |CP 220486
37 ICP 220425 384 [CP 220456 43] ICP 220488
338 |CP 220428 385 ICP 220462 K32 ICP 220049
39 (CP 220435 386 [CP 220458 433 [CP 220065
340 |CP 220430 B87 ICP 220464 434 |CP 220020
341 |CP 220419 388 |CP 220463 35 (CP 220489
_34_2~C'P 220429 1389 ICP 220467 436 ICP 220485
343 {CP 220368 390 ICP 220472 37 CP 220369
344 ICP 220398 391 [CP 220068 438 ICP 220492
345 CP 220440 92 CP 220041 K39 (CP 220495
B46 |CP 220436 393 [CP 220046 440 [CP 220491
347 |CP 220372 394 [CP 220042 k41 ICP 220254
Schedule A 10 Memorandum of Master Conditional
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Purchase Price per Unit: US$64,742.00
5. Aggregate Purchase Price:  US$54,965,958.00

6. 115 Upgraded Pulp Box Cars: 50’ 6" inside length, 268K (GRL), Plate C, sliding doors,
non-cushioned for pulp service bearing car those car numbers as set out below:

Old Car Number New Car Number
CP 211726 CP 214428
CP 211719 CP 214424
CP 211717 CP 214422
CP 211716 CP 214421
CP 211718 CP 214423
CP 211720 CP 214425
CP 211729 CP 214431
CP 211727 CP 214429
CP 211728 CP 214430
CP 211722 CP 214433
CP 211723 CP 214426
CP 211725 CP 214420
CP 209909 CP 214489
CP 209916 CP 214488
CP 209920 CP 214485
CP 209980 CP 214473
CP 209983 CP 214474
CP 209995 CP 214482
CP 211730 CP 214434
CP 211738 CP 214449

Schedule A to Mcmorandum of Master Conditional
153419-296904 Sales Agreement
McCarihy Tétrault LLP CAL_DOCS #980261 v. I
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-5-
Old Car Number New Car Number

CP 209907 CP 214484
| CP 209917 CP 214491
CP 209922 CP 214487
CP 209925 CP 214481
CP 209928 CP 214490
CP 209949 CP 214476
CP 209958 CP 214507
CP 209959 CP 214483
CP 209961 CP 214510
CP 209971 CP 214475
CP 209977 CP 214477
CP 209981 CP 214470
CP 209991 CP 214494
CP 211721 CP 214432
CP 209908 CP 214499
CP 209926 CP 214492
CP 209940 CP 214498
CP 209955 CP 214495
CP 209960 CP 214509
CP 209963 CP 214512
CP 209986 CP 214527
CP 209989 CP 214479
CP 209929 CP 214496
CP 209931 CP 214501

Schedule A to M, dum of Master Conditional
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O)d Car Number | New Car Number
CP 209941 CP 214502
CP 209962 CP 214511
CP 209985 CP 214500
CP 209950 CP 214493
CP 209918 CP 214503
CP 209933 CP 214505
CP 209951 CP 214526
CP 209970 CP 214517
CP 209903 CP 214497
CP 209913 CP 214515
CP 209923 CP 214555
CP 209967 CP 214478
CP 209965 CP 214541
CP 209966 CP 214506
CP 209988 CP 214529
CP 209994 CP 214533
CP 209902 CP 214472
CP 209904 CP 214508
CP 211683 CP 214455
CP 211686 CP 214458
CP 209905 CP 214480
CP 209915 CP 214530
CP 209919 CP 214486
CP 209968 CP 214537

153419-296904
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Old Car Number New Car Number
CP 209975 CP 214521
CP 209982 CP 214553
CP 209912 CP 214543
CP 209932 CP 214552
CP 209945 CP 214539
CP 209948 CP 214547
CP 209978 CP 214523
CP 209984 CP 214525
CP 209998 CP 214563
CP 209999 CP 214518
CP 209901 CP 214471
CP 209911 CP 214514
CP 209935 CP 214559
CP 209964 CP 214548
CP 209987 CP 214528
CP 209900 CP 214524
CP 209914 CP 214545
CP 209973 CP 214519
CP 211671 CP 214453
CP 209910 CP 214565
CP 209924 CP 214546
CP 209969 CP 214516
CP 209974 CP 214520
CP 209996 CP 214513

153419-296904
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Old Car Number New Car Number ]
CP 209937 CP 214564
CP 209938 CP 214531
CP 209946 CP 214554
CP 209976 CP 214522
CP 209997 CP 214538
CP 209930 CP 214567
CP 209947 CP 214558
CP 205954 CP 214550 ]
CP 209957 CP 214535
CP 209927 CP 214556
Ta 209934 CP 214551
CP 205942 CP 214542
CP 209943 CP 214560
CP 209950 CP 214549
ICF 209953 CP 214540
CP 209906 CP 214544
CP 209936 CP 214536
CP 209972 CP 214534
CP 209979 CP 214562
CP 209939 CP 214532
CP 209944 CP 214566
CF 209953 CP 214504
CP 209956 CP 214561

153419-296904
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CERTIFICATION

|, Robert W. Alvord, attorney licensed to practice in the State of New York and the District
of Columbia, 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 ali
respects to the original document.

Dated: /7//}{0/// % T~

Robert W. Alvord
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