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FLETCHER & SIPPEL LLC 
A ' I T O R N F Y S A T L A W 

29 NoiHi Wacker Drive 
Suite 920 
Chicago, Illinois 60606-2875 

jmiEMY M.BERMAN 
(312)252-1510 
jtx?niian@fletdier-5ippeLcom 

Chief, Section of Administration 
Office of Pi'oceedings 
Sui'facc Transportation Board 
395 E. Street, S.W.. 
Washington, D.C. 20423 
Attn: Office of Recordations 

AtiifJiGEmMiShmiiuiUMflOW 

Phone: (312)252-1500 
F{ix: (312)252-2400 

•w\vw.flctchcr-sf ppcl .com 

March 21, 2012 

Dear Ms. Brown: 

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Section 11301(a) is a 
Memorandum of Loan and Security Agreement, dated as of March 20, 2012, a primary document as 
defined in the Board's Rules for the Recordation of Documents. 

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

ShCURIiD PARTY: 
Fifth Third Bank 
222 South Riverside Place, 32nd Floor 
Chicago, IL 60606 

BORROWERS: 
Progressive Rail Incorporated 
Empire Builder Investments Inc. 
Wisconsin Noithern Railroad LLC 
Central Midland Railway Company 
Rail Retrieves Logistics, LLC 
Scott Land Company, LLC 
Airlake Terminal Railway Company, LLC 
Iowa Traction RaiKvay Company 
21778 High View Avenue 
Lakeville, Minnesota 55044 

Included in the propcily covered by the aforesaid documents are all rolling stock and 
equipment intended for use and related to interstate commerce, and includes rolling stock or equipment 
acquired by Borrowers or its or their successors after the date ofthe documents but excludes the rolling 
stock listed on Exhibit I to the document. 

A check in the amount of $41.00 payable to the order ofthe Surface Transportation 
Board covering the inquired recordation fee is being sent scpatatcly. 

R(5Kpectfully submitted, 

Jeremy M./Herman 
Alloniey for Secured Paity 
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MEMORANDUM OF 

LOAN AND SECUmTY AC^KEEMENT SUHFACETRMiSroRUnONBQMO 

THIS MEMORANDUM OF LOAN AND SECURITY AGREEMliNT (the 
"Memorandum") dated as March 20, 2012, is made by and between Fifth Third Bank, an Ohio 
banking coiporation, at its offices at 222 South Riverside Plaza, 32nd Moor, Chicago, Illinois 
60606, (the "Bank"), and Progiessive Rail Licorporated, a Minnesota Corporation, Rmpire 
Builder Investments Inc., a Mimicsota Corporation, Wisconsin Northern Railroad LLC, a 
Minnesota I-imited Liability Company, Central Midland Railway Company, a Mimiesota 
Corporation, Rail Retrievers Logistics, LLC, a Minnesota Limited Liability Company, Scott 
Land Company, LLC, a Minnesota Limited Liability Company, Airlake Terminal Railway 
Company, LLC, a Minnesota Limited Liability Company and Iowa Traction Railway Company, 
an Iowa Corporation (each a "Borrower" and collectively, "Borrowers"), each having its 
principal address at 21778 High View Avenue, Lakeville, Minnesota 55044. 

Borrowers and the Bank hei^eby state tlie following: 

1. Bonowcrs and the Bank are paities to that certain Loan and Security 
Agreement dated as of March 20, 2012 (the "Loan Agreement") 
(capitalized terms used hercin and not otherwise defmed shall have the 
meaning given in the Loan Agreement), whereby the Bank loaned 
Borioweis certain fiinds inter alia to facilitate the i-efinancing of the 
Locomotives and Railcars more specifically identified on Exhibit A 
attached hereto and made a part hereof and the purchase of any 
Locomotives and Railcars acquired by Borrowers subsequent to March 20, 
2012. 

2. Borrowers' obligations under the Loan Agreement and other loan 
documents are evidenced by and payable in accordance with the Loan 
Agreement. 

3. Pursuant to the terms ofthe Loan Agreement and to secure the payment 
and peiformance of any and all of Borrowers' obligations to the Bank, 
BoiTowers granted to the Bank a continuing, first priority security interest 
in and to, and chattel mortgage lien on, all of the Borrowers' right, title 
and interest in and to the Locomotives and Railcars to have and to hold all 
and evciy part of the Locomotives and Railcars unto the Bank, its 
successors and assigns, for its and their own use and benefit forever. 



D
WITNESS WHEREOF, the parties have MfiSkd this ^Memorandum of Loan and 

greempt to be executed as ofthe date first ajtove Vritfen.j 

SIVE RAiyjiNCORPORATKD, a EMPIimjjyUMll^ INVp$TMBNTS INC., a 
linyegotalCo^flwatioii / N înjieSola Cpipor 

) e « k Bv: [iftt^.V^o. 

RAILROAD CBm'RAL 
LLGS, H MinifesoidfUmited liability Company COMP^ 

^jmf?i 

JIIDL/|f]p RAILWAY 
a JS^nnosotl Coiporation 

'••mm, 

IS LCOISTICS, LLC, a SCOj 
jd^tJabiltt (tlQnvitwxy Mi 

COMPjpjY, LLC, a 
îabiluv Company 

AIRL 
co; 
Lial, 

By: yMy}JfUS\y 
Its: } t m ^ :: 

TBRMINAJ^ RAILWAY lOW. 
a Minne-sota Limited aiiL 

Agreed and accepted: 

FIFTH THIRD BANK, 
an Ohio banking coiporation 

By: 
Its: 



IN WITNESS WHEREOF, the parties have caused this Memorandum of Loan and 
Security Agreement to be executed as ofthe date first above written. 

PROGRESSIVE RAIL INCORPORATED, a EMPIRE BUILDER INVESTMENTS INC., a 
Minnesota Corporation Minnesota Corporation 

By: 
Its: 

By: 
Its: 

WISCONSIN NORTHERN RAILROAD CENTRAL MIDLAND liAlLWAY 
LLC, a Minnesota Limited Liability Company COMPANY, a Minnesota Coiporation 

By: 
Its: 

By: 
Its: 

RAIL RETRIEVERS LOCHSTICS, Lr,C, a SCOTT LAND COMPANY, LLC, a 
Mlimcsota Limited Liability Company Minnesota Limited Liability Company 

By: _.. 
lis: 

By: 
lis; 

AIRLAKE TERMINAL RAILWAY IOWA TRACTION RAILWAY COMPANY, 
CX)MPANY, LLC, a Minncsola Limited an Iowa coiporation 
Liability Company 

By; 
Hy: Its: 
Ils: 

Agreed and accepted: 

FlI'TIITHIIiDBANK, 
an Ohio banking cwjioratioij. 

By: 
Ite: 

—Craig Schath-
Vice President 

Fifth Third Bank 



STATE OF MINNESOTA 

COUNTY OF DAKOTA 

) 
)ss 
) 

On this 1^ . day ofMarch, 2012, before me, a Notiuy Public ofthe County and 
State aforesaid, pcisonally appeared (Sett/e^ yevVo/% to mc pcreonally known, who 
bohig by mc duly swom, says that he is iho^fei,\dorX ofProflressive Rail Incorporated, a 
Minnesota Corporation, that said instnunent was signed on behalf of said company by audiority 
of its members, and he acknowledged that the execution ofthe foregoing instnunent was the free 
act and deed of said company. 

AS WITNESS my hand and notarial seal 

STATR OF MINNESOTA 

COUNTY OF DAKOTA 

) 

)8S 

) 

LOME LWN JEN1(IN5 
Notciy Publlo 

Slate of Mlnheioto 
My CommlMlon Explrat 

JOhuOfyai ,20i8 

On this _ { y day of Maich, 2012, before me, a Notaiy Public of the County and State aforesaid, h, 20a 

the V/e&.flWCf 
to me personally known, who being by me 

of Empire Builder Investments Inc., 
personally appeai\:d 
duly sworn, says that (s)hc is 
a Mimiesota Coiporation, that said instrument was signed on behalf of said company by 
authority of its members, and (8)he acknowledged that the execution ofthe foregoing instrumcnl 
was the free act and deed of said company. 

AS WITNESS my hand and notarial seal 

(fi^LA^^-^f--^ 

lORIElVNN JENKINS 
Notary Public 

Stole of llflinneiola 
My Commlijion Explrat 



STATE OF MINNESOTA 

COUNTY OF DAKOTA 

) 
)ss 
) 

On this }4 day ofMarch, 2012, before me, a Notary Public ofthe County and State aforesaid, 
personally appeared X)ouJe- ^ \ W * ^ to me pereonally known, who being by mc 
duly sworn, says that (s)he is the (vc5^^gr?V' of Wisconsin Northern Railroad 
LLC, a Minnesota Limited Liability Company, that said instrument was signed on behalf of said 
company by authority of its members, and (s)he acknowledged that the execution of the 
foregoing instrument was the fi'ee act and deed of said company. 

AS WITNESS my hand and notarial seal 

STATE OF MINNESOTA 

COUNTY OF DAKOTA 

) 
)&s 
) 

¥^^^ 
lORIE LYNN JENKINS 

Nolory Public 
Staid of Mlnhesofo 

My Commisiion Expltat 
j a n u a t y a i l 2016 

On this / y dav ofMarch, 20 U, before me, a Notary Public ofthe County and State aforesaid, 
personally appeared LJCttyg- feftOA to^me personally known, who being by me 
duly swom, says that (s)he is the ](Vefeidl̂ eA'V of Central Midland Railway 
Company, a Minnesota Corporation, that said instrument was signed on behalf uf said company 
by authority of its members, and (s)he acknowledged that the execution of the foregoing 
instrument was the free act and deed of said company. 

AS WITNESS my hand and notarial seal, 

tORIEiyNM JENKINS 
Nolory Public 

Stale of MInhojoto 
My Commlsslor) Expires 

JOnuoty 3 1 . 2016 



STATE OF MINNESOTA 

COUNTY OF DAKOTA 

Onthis_[4 day of 
personally appeared 

arch, 2012, before mc, a Notaiy Public ofthe County and State aforesaid, 
ÛitL.« felAty^ j ^ to mc personally known, who being by mc 

duly sworn, says that (s)he is the ft'g^i A c r ^ of Rail Retrievers Logistics, LLC, a 
Minnesota Limited Liability Company, that said instrument was signed on behalf of said 
company by authority of its meinbei^, and (s)hc acknowledged that the execudon of the 
foregoing instiument was the free act and deed of said company. 

AS WITNESS my hand and notarial seal 

STATE OF MINNESOTA 

COUNTY OF DAKOTA 

lORIE LYNN JENKINS 
Ncloiy Publlo 

stale ot Minnesota 
MY commltilon Expires 

J t inuoivSI . 2016 

Ji On this / 7 day ofMarch, 2012, before me, a Notaiy Public ofthe County and State afor&said, 
personally appeared t̂ fttfa. f ^ t l t j ^ to me peiisonally known, who being by me 
duly swoHi, says that (s)he is the r/'*s1/gfA' of Scott Land Company, LLC, a 
Miimesota Lmiited Liability Company, that said instiument was signed on behalf of said 
company by authority of its members, and (s)he acknowledged that the execution of the 
foregoing instmment was the free act and deed of said company. 

AS WITNESS my hand and notarial seal. 

lORjElVNN JENKINS 
Notary Public 

Stole ot Mlnnespla 
My Commistion ExplTes 

J6mJary3 \2o 16 



STATE OF MINNESOTA 

COUNTY OF DAKOTA 

) 
)ss 
) 

On this 1^ day ofMarch, 2012, before me, a Notaiy Public ofthe County and State aforesaid, 
personally appeared ^ C t \ ^ feV^^j^ to me personally known, who being by me 
duly swom, says that (s)ho is the PfesigteAV" of Airlake Terminal Railway 
Company, LLC, a Minnesota Limited Liability Company, that said instrument was signed on 
behalf of said company by authority of its members, and (s)he acknowledged that the execution 
ofthe foregoing instrument was the &ee act and deed of said company. 

AS WITNESS my hand and notarial seal 

STATE OF MINNESOTA 

COUNTY OF DAKOTA 

LORIE IVNN JENKINS 
Notoiv Publlo 

Stole o l Minnesota 
• My CommUtlon Expires 

J t inuary 31_. 2016 

/TT day ofMarch, 2012, before me, a Notary Public ofthe County and State aforesaid. On this. 
personally appeared 
duly swom, says that (s)hc is the 

K̂l. to mc personally known, wlio bcuig by mc 
of Iowa Traction Railway Company, 

an Iowa Coiporation, that said insti-ument was signed on behalf of said company by authority of 
hs members, and (s)he acknowledged tiiat tlie execution ofthe foregoing instrament was Ihe free 
act and deed of said company. 

AS WITNESS my hand and notarial 

lOfilE lYNN JENKINS 
Notary Publlo 

Slate of Mtnnesolo 
My Commlsslor) f xplres 

J o n u o r y j l , 2015 



SI ATE OF ILLINOIS 

COUNTY OF COOK 

) 
)ss 
) 

On this jL̂ L day of March, 2012, before me, a Notary Public ofthe County and 
Stale aforesaid, personally appeared ^irct,c-v^<^k^\-*'t.,\Jf to mc jjersonally known, who 
being by me duly .swom, says that he is Ihc y y of Fifth Third 13ank, an Ohio banking 
coiporation, that said instrument was signed on behalf of said coiporation by authority of its 
Board of Directors, and he acknowledged that the execution of the foregoing instrument was llic 
free act and deed uf said corporation. 

AS WITNESS my hand and notarial seal. 

Kr_»» T i . .u i :_ ' Notar>' Public 

—tym^m. 
ANITA t/CKlNlEY 

Notary Public - Slate of Illinois 
MyCowmisaon fnp Iros N<ay27.20l3 

f^m^^^m^^ 



Exhibit A 

Locomotives: 

PGR-67 
PGR.74 
PGR.5 
PGR-34 
PGR-36 
PGR.37 
PGR-40 
PGR-38 
POR-42 

MN&S Caboose 
Ballast Cars 

1 
6 

GM EMD SW-1500 
GMEMDSW-16Q0 
GE 26 Ton 
GMEIVID SW-1600 
GM EMD SW-1600 
GM EMD SW-1600 
GM EMD SD-39 
GM EMD SW-1500 
GM EMD SD-38-2 

Rebuilt Caboose 
Ballast RR cars • SI. Louis 

7869-1 
7289-3 
31000 
4682-5 
4506-1 
4506-2 
7119-1 
7061-10 


