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FLETCHER & SIPPEL Li.C SURFACE TRANSPORTATION BOARD

ATTORNEYS AT LAW

29 Noith Wacker Drive Phone: (312)252-1500
Suite 920 Fax: (312)252-2400
Chicago, lllinois 60606-2875 www.fletcher-sippel.com
JEREMY M, BERMAN

(312) 2521510 March 21, 2012

jberman@fletcher-sippel.com

Chief, Section of Administration
Office of Proceedings

Surface Transportation Board
395 E. Street, S.W,

Washington, D.C. 20423

Attn: Office of Recordations

Dear Ms. Brown:

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Scetion 11301(a) is an
Assignment of Rents and Lessor’s Interest in Leascs, dated as of March 20, 2012, a secondary document
as defined in the Board's Rules for the Recordation of Documecnts. This document relates to a
Memorandum of Loan and Sccurity Agreement submiited to the Board for filing on March 21, 2012,

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

BORROWERS: SECURED PARTY:

Progressive Rail Incorporated Fifth Third Bank

Empire Builder Investments Inc, 222 South Riverside Place, 32nd Floor
Wisconsin Northern Railroad LLC Chicago, II. 60606

Central Midland Railway Company

Rail Retrievers Logistics, LL.C

Scott Land Company, LEC

Airlake Terminal Railway Company, L1.C
Iowa Traction Railway Company

21778 High View Avenue

Lakeville, Minnesota 55044

included in the property covered by the aforesaid documcnis are all rolling stock and
equipment intended for use and related 1o intersiate comnerce, and includes rolling stock ar equipment
acquired by Borrowers or its or their successors after the date of the documents but excludes the rolling
stock listed on Exhibit 1 to the document.

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

Re§pectfully sxibmitted,
i
\\— / Z/&} 6&_{'/‘1’\- S

Jeremy M./Berman
Attorney for Secured Party
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ASSIGNMENT OF RENTS AND
LESSOR’S INTEREST IN LEASES

This ASSIGNMENT OF RENTS AND LESSOR’S INTEREST IN LEASES (this
“Assighment”) is dated and effective as of March 20, 2012 by Progressive Rail Incorporated, a
Minnesota Corporation, Empire Butlder Investments Inc., a Minnesota Corporation, Wisconsin
Northern Railroad LLC, a Minnesota limited liability company, Central Midland Railway
Company, a Minnesota Corporation, Rail Retrievers Logistics, LL.C, a Minnesota Iimited
Liabillty Company, Scott Land Company, I.I.C, a Minnesota Limited Liability Company,
Airlake Terminal Railway Company, LLC, a Minnesota Limited Liability Company and lowa
‘Iraction Reilway Company, an Iowa corporation, each having its principal address at
21778 High View Avenue, Lakeville, Minncsota 55044 (collectively, “Assignor™).

WITNESSETH:

A. Assignor is the owner or lessor of the railcars and locomotives in Exhibit A attached
hereto and made a part hercof (including any additional railcars and focomotives acquired by
Assignor subsequent to the date hereof, the “Railcars™ ),

B, Assignor has executed and delivered to Fifth ‘Thivd Bank, an Ohio banking corporation
(“Assignee”), a Loan and Sccurity Agreement dated as of even date herowith (such agreement, as
it may bc amended, restated, modified and/or supplemented from time to time, is hercinafter
referred to as the “Loan Agreement”; capitalized terms uscd herein and not otherwise defined
shall have the meanings ascribed to them in the Loan Agreement).

C. Assignee requires that Assignor, as a condition precedent to the disbursement of the
proceeds of the Joans evidenced by the T.oan Agreement, executes and delivers this Assngmnent
to securc all of Assignor’s Obligations thereundes.

NOW, THEREFORE to secure (i) the payment when and as due and payable of the sums
due in conncetion with the Loan Agreement and any extensions, renewals or modifications
thereof and substitutes therefore, and (ji) the performance and obscrvance of the covenants and
agrcements contained in and the payment of all obligations of Assignor under {his Assigament
and the other Loan Documents, Assignor does hereby sell, assign, transfor, convey, set over and
grant unto Assignee all of Assignor’s right, title and interest in and to the rents, issues and profit
of the Railcars, including all of Assignor’s right, title and Interest In any lease, wheiher writlen or
verbal, or any letting of, or any agreement for the use, or sale of the Railcars or any part thereof,
which may have been heretofore or may be hercafter made or agreed to by Assignor, together
with any and all deposits and profifs now due andfor which may become due thereunder by
virtue thereof and any extensions and renewals thereof and the benefit of any gunarantces
executed in connection therewith, it being the intention hereby to establish an absolute transfer
and assignment of all the said leases and agreemen(s and security deposits, and all the avails
thereof, to Assignee (collectively such leases and agreements are referred to hereinafter us the
“eases™), all on the following terms and conditions;

Assignor covenants and agrees with Assignee as follows:




1. Payment of Obligations. Assignor is assigning the I.cases to secure the prompt
paymeni when and as due and payable of the Obligations.

2. Powers of Assipnee,

(a)  Upon the occurrence of an “Livent of Default” (as such term is defined in
Scetion 6 below) which is continuing, Assigior docs hereby appoint Irrevocably Assignee its
true and lawful attorney with full power of substitution and with full power for Assignee, in its
own name and stead (with or without taking possession of the Railears), to rent, lease, let or sell
all or any portion of the Railcars to any party, 1o collect all of avails, rents, issues, deposits and
profits now duc or that may hereaftet become due arising from or aceruing under each and all of
the Leases, and fo filc any claim or take any other action or proceeding and make any scttlement
of any claims in its own name or otherwise which Assignee may deem necessary or desivable in
order to collect and enforce the payment of said avails, yents, issucs, deposits and profits with the
same rights and powers and subject to the samo immunitics, exoneration of liability and rights of
recourse and indemnity as Assignee would have upon taking possession of the Railcars pursuant
to the provisions hereinafler sct forth.

(b}  Upon any sale conducted by the Bank of any of the Railcars, all right, title
and intercst of Assignor in and to the Leascs shall, by virtue of this Assignment, thereupon vest
and then become the absolute property of the Assignee, or its successors and assigns, without
any further act or assignment by Assignot. Assignor hereby irrevocably appoints Assignee and
its successors and assigns as its agent and attorncy in fact to execule all instruments of
assignment for further assurance in favor of such party, as may be necessary or desirable for that
purpose,

(c) In the event any lessee under any of the Leases should be the subject of
any proceeding under the Bankruptcy Reform Act of 1978, as amended from time to time, or any
other federal, state or local statute which provides for the possible termination or rejection of
such lessce’s Lease, Assignor covenants and agrees that if any of the l.eases Is so terminated or
rejecled, no setilement for dmnages shall be made without the prior wrilien consent of Assignee
and any check in payment of damages for termination or rejection of any such Iease will be
made payablc both to Assignor and Assignee, Assignor hercby assigns any such payment to
Assignee and further covenants and agrees that upon the request of Assignee, it will <uly endorse
to the order of Assignee any such check, the procceds of which will be applied to whatever
portion of the Obligations Assignee may elect,

3. Representations and Warranties.  Assignor represents and warrants that: (i)
Assignor is the sole owner of the entire interest in each of the Leases, (ii) each of the Leases is
legal, valid and enforceable, is in full force and effect and has not been altered, modified or
amended in eny manner whatsoever, (jii) none of the lessces named in any of the Leases is in
default under any of the letms, covenants or conditions thereof, and, with respect to each of the
Loascs, no state of facts exist which, with the giving of notice or lapse of time or both, would
constitute a default thereunder, (iv) no rent reserved in any of the Leases is presently assigned or
anticipated and there is no presently outstanding prior assignment, pledge or hypothecation of its
interest in any of the Leases and (v) no such rent for any period subsequent to the date of this
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Assigninent has been paid or collected more than 30 days in advance of the time when the same
became due under the terms of cach of the Leases,

4, Covengnis,

(a)  Assignor covenanis and agrecs with Assignee that it shall, without cost,
liability or expense to Assignee: (i) at all times prompily and faithfully abide by, discharge and
perform each and every covenant, condition and agreement in each of the Leases, on the part of
the lessor thereunder fo be kept and perforined, (ii) enforce or secure the performance of all of
the covenants, conditions and agreements of each of the Leases on {he part of each of the lessces
thercunder to be kept and performed, (fii) appear in and defend any action or procceding arising
under, growing oul of or in any manner connecied with any of the Leases or the obligations,
duties or liabilities of lessor or of any of the lessees thereunder, aud pay all reasonable costs and
expenses of Assighee, including attorneys® fees in any such action or proceeding in which
Assignee may appeat, (iv) transfer and assign to Assignee upon request of Assignee, any Leases
of all or any part of the Ruilcars heretofore or hereafier entered into, and make, execute and
deliver to Assignee upon demand, any instruments required to ¢ffect such assignment, (v) furnish
to Assignece, upon request, a weitten statement containing the name of cach and every lessee
under cach and every Lease and the ierms of cach and cvery Lease, including the identification
of the Railcars that is being leased, the rental payable and the security deposits, if any, paid
thereunder, (vi) exercise within five Business Days of any demand thereof by Assignec any right
to request from a lessee under any of the Leases a certificate with respect to the status thercof,
(vii) furnish Assignee immediately with copics of any notices of default which Assighor may at
any time forward to any lessee of the Railcars, or any portion thereof, and (viii) pay immediatcly
upon demand all reasonable sums expended by Assignee under authority hercof, together with
interest thereon at the default interest rate provided in the Loan Agreement.

(b)  Assignor covenants and agrees with Assignee {hat it shall not: (i) modify,
extend or otherwise alter the terms of any of the Leases or any of the guarantees of the Leases,
(ii) from and after the date hereof execute any lease of all or any portion of the Railcars, without
providing advanced wrilten nofice to Assignee, (iii) in any manner impair the value of the
Railcars, (iv) permit any of the Leases to become subject to any lien other than a lien created by
this Assignment and the Loan Agreement, (v} execute an assignment, hypothecation or pledge of
any rents of the Railcars or of any of the Leascs of all or any pait of the Railcars, except as
sceurity for the Obligations.

(©)  Assignor hereby itrevocably authorizes the Assignee (o file with the
Surface Transportation Board pursuant to 49 U.S.C. §11301 this Assigmment, any memorandum
thereof, any amendment hereto or thereto or any other document as the Assignee deems
necessary in order to establish and maintain valid, attached and perfected, the security inferests in
the Leases, Assignor covenants and agrecs that it shall execute and/or deliver to Assignes, at any
tinte and from time to time hercafter at the request of Assignes, all agreements, instruments,
documents and other written matier (the “Supplemenial Documentation”) that Assignee
reasonably may request, in form and substance acceptable to Assignee, to perfect and maintain
perfectect Assignee’s security interest, len and/or encumbrance in and/or pledge and assignment
of ihe Leases and to consummate the transactions contemplated in or by this Assignment.
Assignor hereby itrevocably appoints Assignee (and all Persons designated by Assignee for that
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putpose) as such Assignor’s true and lawful attorncy to sign the name of sueh Assighor on the
Supplemental Documentation and to deliver the Supplemental Docuentation to such Persons as
Assighee, in its sole and absolutc discretion may clect. Assignor agrees that a carbon,
photographic or photostatic copy, or other reproduction, of this Assngnment or of any financing
statements, shall be sufficient as a financing statement,

5, Certain Rights of Assignor. So long as there shall exist no Event of Default
hereundoet, Assignor shall have the right to collect all rents, security deposits, income and profits
arising under cach and every Lease and to refain, use and enjoy the same and Assignee shail
refrain from exercising its rights hereunder.

6. Livent of Defaunlt. The following shall constitute an “Event of Default” under this
Assignment (i) any “Event of Default” occurs under the Loan Agreement, or (i) any default
occurs in the due and punctual performance of or compliance with any other lerm, covenant or
condition in this Assignment and said default continves for a period of 30 days after Assighee
gives written notice thereof to Assignor; provided, however, that if said default cannot be cured
within said 30 day period, have commenced to effect a cure within such 30 day period and
Assignor diligently pursues such cure, Assignor shall have so much additional time as may be
reasonably necessary to cure said default, or (jii) any represcntation or warranty of Assignor
made herein shall prove to be false in any material respect when made, or (iv) an “Event of
Default” occurs under any of the other Loan Documernts.

7. Assignee’s Remedies. Upon the occurience of an Event of Defauit hereunder,
and without regard to the adequacy of any other security therefore or whether or not the entire
principal sum of the Obligations is declared to be imnediately due, forthwith, upon demand of
Assignee, Assignor shall surrender to Assignec and Assignee shall be entitled to take actual
posscssion of any of the Raileats, or any part thercof, personally or by its agents or attorneys, and
Assignee in its discrction may enter upon and take and maintain possession of all or any part of
the Railcars, together with ail documents, books, records, papers and accounts of the Railcats,
and fogether with all documents, books, records, papers and accounts of Assignor or the then
manager of the Railcars relating thercto, and may exclude Assignor, ifs agents or servants,
wholly therefrom and may, as attorney in fuct or agent of Assignor, or in its own name as
Assignee and under the powers herein granted: (i) hold, operate, manage, and control the
Railcars and conduct the business, if any, thereof, either personally or by its agents, and with full
power to use such measures, legal or equitable, as in Assignee’s sole discretion or in the sole
diserstion of its successors or assigns may deem proper or necessary to enforce the payment or
security of the avails, rents, issues and profits of the Railcars including actions for recovety of
rent, hereby granting full powor and authority to cxercisc cach and every right, privilege and
power herein granted at any and all times hereafter, without notice to Assignor, (ii) cancel or
lerminate any of the Leases or sublcases permitted pursuant therelo and approved by Assignee,
for any cause or on any ground which would entitle Assignor to cancel the same, (iit) elect to
disaffirm any other Leases or any sublease made subsequent to the Loan Agreement or
subordinated fo the lien thereof, (iv) extend or modify any of the then existing Leases and make
new Jeases, which extensions, modifications aud new leases may provide for terms to expire, or
for options to lessees (o extend or rencw ferms to expire, beyond the maturity datc of the
Obligations and the issuance of a deed or deeds to a purchaser or purchasers at a foreclosure sale,
it being understood and agreed that any such Leases, and the options or other such provisions to
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be contained therein, shail be binding upon Assignor and all persons whose interests in the
Railcars are subjcct to the lien hereof and shall also be binding upon the purchaser or purchasors
at any sale conducted by the Bank, nolwithstanding, any redemption from sale, discharge of the
Obligations, satisfaction of any such sale decree, or issuance of any certificate of sale or deed to
any putchaser, (v) make all necessary or proper rcpairs, renewals, replacements, alterations,
betterments, and improvements to the Railcars which to Assignee may seem judiclous, (vi)
insure and reinsure the Railears and all risks incidental to Assignee’s posscssion, operation and
management thereol and (vii) recoive all avails, rents, issues and profits,

8. Application of Rents. Any avails, renis, issues and profits of the Railcars received
by Assignee pursuant hercto shall be applied in payment of or on account of the following, in
such order as Assignee may determine: (i) to the payment of the operating expenses of (he
Railears, including reasonable compensation to Assignee or its agent or agents, reasonable
attorneys® fees and leaso commissions and other compensation and expenses of seeking and
procuring Jessees and entering into Leases and the payment of premiums on insurance
hereinabove authorized, (ii) to the payment of taxes or other charges now due or which may
hereafler become due on the Railcars, (iif) to the payment of all repaits, renewals, replacements,
alternations, additions, betterments, and improvements of the Railcars, including the cost from
~ lime to time of installing or replacing Railcars in such condition as will, in the reasonable

judgment of Assignee, make the Railcars readily rentable, (iv) to the payment of any Obligations
or any deficiency which may result from any sale conducted by the Bank, or (v) with respect to
any surplus of remaining funds, to Assignor, unless otherwise required by operation of law or
logal process, in which case to such person or persons as may be legally cntitled thereto,

9. No Liability. Assignee shall not be liable for any loss sustained by Assignor
resulting from Assignee’s failure to let the Railcars afler the occutrence of an Event of Defaull
hereunder or from any other act or omission of Assignee in managing the Railears after the
occurrence of an Event of Default hereunder. Assignee shall not be obligated to perform or
discharge, nor does Assignee horeby undertake to perform or discharge, any obligation, duty or
liabilily under any of the Leases or under or by reason of this Assignment, and Assignor shall
and does hercby agiee to indemnify Assignee for, and to hold Assignee harinless from, any and
all liability, loss or damage which may or might be incurred under any of the Leases or under or
by rcason of this Assignment and from any claims and demands whatsoever which may be
asserfed against Assignee by reason of any alleged obligations or undertakings on its part to
perform or discharge any of the tetns, covenants, or agrecments contained in any of the Leases.
Should Assignee incur any such liability under any of the Leases, or under or by reason of this
Assignment or in defense of any such clalins or demands, the amount thereof, including costs,
expenses and atlorneys' fees which ave reasonably incurred, shall be sceured hercby and
Assignor shall reimburse Assignee therefore with interest at the default interest rate provided in
the Loan Agreement immediately upon demand, This Assignment shall not operate to place
responsibility for the control, care, management or repair of the Railcars upon Assignee, nor for
the carrying out of any of the terms and conditions of any of the Leases, nor shall it operate to
make Assighec responsible or liable for any waste committed in connection with the property by
any of the lessees or any other person or for any dangerous or defective condlitions of the
Railcars, or for any negligence in the management, upkeep, repair or control of the Railcars
resulting in loss or injury or death {o any lessce, liconsee, employee orsiranger.
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10,  Decfeasance. Upon payment in full of the Obligations, this Assignment shall
become and be void and of no further effect but the affidavit, certificate, letter or statement of
any officer, agent or altorney of Assignec showing any part of said principal and interest to
remain unpaid shall be and constitutc conclusive evidence of the validity, effectivencss and
confinuing force of this Assignment and any person may, and is hereby authorized to rely
thereon,

11,  Attornment. A demand on any lessee by Assignee for the payment of the rent on
the ocomrence of an Bvent of Default hereunder shall be sufficient warrant to such lessee to
make future payment of rent to Assignee without the necessity of further consent by Assignor.
Assignor hereby suthorizes and directs each lessee nammed in each of the Leases, and any other or
future lessee of the Railcars, upon receipt from Assignee of written notice to the effect that
Assignee is then the lender under the Loan Agreement and that an event of defiulf exlsts
thereunder or under this Assignment, to pay over to Assignee all rents, sceurity deposits, and
other suins, if any, arising or accruing under such Iease and fo contite to do so until otherwise
notified by Assignee.

12.  Relensc and Snbstitution of Security. Assignee may take or release other sccurity
for the Obligations, may release any person primarily or secondarily liable therefore and may
apply any other security held by it to the satisfaction of the Obligations without prejudice to any
of its righis undler this Assignment,

13.  Right to Lxercise Remedies. Nothing contained in this Assigniment and no act
done or omitted by Assignee pursuant to the powers and rights granted it hereunder shall be
deemed to be a waiver by Assignee of its rights and remedies under the Loan Agreement, This
Assigninent is made without prejudice to any of the rights and remedies possessed by Assignee
under the terms of the Loan Agreement and/or any of the J.oan Documents, it being agreed and
understood that no remedy conferred upon or reserved to Assignee herein or in the Loan
Agreement or any of the other Loan Documents is intended to be exclusive of any other remedy
or remedies, and each and every such remedy and all ropresentations herein and in the Loan
Agreement and the other Loan Documents contaitted shall be cumulative and concurrent and
shall be in addition to every other remedy given hereunder and thereunder or now or hereafter
existing at law or in equily or by statute. Rémedics may be pursned singly, successively or
together against Assignor or the Railcars at the sole discretion of Assignee. The right of
Assignee to collect the principal sum and interest ihercon of the Obligations and to enforce any
other security therefore held by il may be exercised by Assignee cithor prior to, simultancously
with or subsequent to any action taken by it hercunder.

14. Binding on Successors; Certain Definitions, This Assignment and the covenants
herein contained shall inure to the benefit of Assignee and any subsequent lender under the Loan
Agreement and shall be binding upon Assignor, its successors and assigns and any subscquent
owner of the Railcars, The words “Assignor,” “Assignee” and “lessce,” wherever used herein,
shall include the persons named hercin and desighated as such and their respective successors
awcl assigns. The following words and phrases shall be construed as follows: (x) “any” shall be
construed as “any and all;” (y) “include” and “including” shall be construed as “including, but
not limited to;” and (7) “will” and “shall” shall each be construed as mandatory. The words
“hereby,” “hereof,” “hereto,” “heretn” and “hereunder” and any similar terms shall refer o this
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Assignment as a whole and not to any patticular paragraph or subparagraph. ‘The word
“hereafter” shall mecan after the date of this Assignment and the word “heretofore” shall mean
before the date of this Assigniment, Words of the masculine, feminine or neuter gender shall
mean and include the corresponding words of the other genders and words implying the singular
number shall mean and include the plural number and vice versa, Words implying persons shall
include firms, associations, parinerships (including [imitcd partnerships), limited llability
companies, trusts, corporations and other legal entitics, including public bodies, as well as
natural persons,

15, Assignment as Additional Security. This Assighment is given as additional
securify for the Obligations, All amounts collected hercunder, after deducting the cxpenses of
collection, shall be applicd on account of the Obligations, or in such other manner as may be
provided for in the Loan Agreement, or in any general assignment of tents given as additional
secwrily for the Obligations. This Assigninent is infended to be supplementary to and not in
substitution for or in derogation of any assignment of rents to secure the Obligations contained in
the Loan Agrcement,

16,  Subrogation. Assignce shall be subrogated to any lien discharged out of the
avails, rents, deposits, incomes and profits of the Railcats.

17. Miscellaneous.

(8)  This Assignment may not be modified, amended, discharged or waived,
excepl by an agrcement in writing and signed by the party against whom enforcement of any
such modification, amendment, discharge or watver is sought.

(b)  The paragraph headings in this Assighment are used for convenicnce only
and are not to be taken as a pat{ of this Assignment or to be used in determining the intent of the
pattics or otherwise in interpreting this Assignment. :

(¢)  This Assignment shall be governed by and construed in accordance with
the [aws of the State of Tllinois without reference 1o choice of law principles.

(@  Any notices which any parly may be required or may desire to give
hereunder shall be deemed to have been given if delivered in the manner and to the addresses set
forth in seetion 13.17 of the Loan Agreement,

(¢)  This Assignment may be executed in one ar more counterparts, each of
which shall be deemed an original, but all of which shall together constitute on and the same
instrument. In making proof of this Assigwument, it shall not be necessary to praduce or to
account for more than one countetpart,

18.  Lessee’s Right to Quiet Enjoyment. Notwithstanding anything to the contrary
hereln, this Assignment shall not be coustrued as effecting any Lessee’s right to quiet enjoyment
of the Railcars pursuant to and in accordance with the terms of the Lease applicable to such
Lessee; provided that such Lessee is not in default under the terms of the applicable Lease; and
provided, further, that such Lessee is nol an Affiliate or Subsidiary of Assignor.
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STATE OF MINNESOTA )

)ss
COUNTY OF DAKOTA )

On this [f%dny of ﬂch 2012, bofore me, & Notary Public of the County and
Stato aforesaid, personally appeared JL MO\ 10 me porsonatly known, who
being by me duly sworn, says that (s)he is the PrestaenT of Progressive Ratl
Incorporated, a Minnesola Corporatlon, that said instrument was signed on behalf of said
company by authorlty of its members, and (s)he acknowledged that the oxccutlon of the
foregoing instrument was the freo act and deed of said company,

A8 WITNESS my hand and notarial seal,

LORIE A JENKINS '
Notary bublto
siots of Minhesolo

My Commisgion Explies
Janvary 31, 2016¢ |

STATE OF MINNESOTA )
)ss
COUNTY OF DAKOTA. )
On this day of March 2012, before mo, a Notary Public of the County and
State aforesnid, personally nppeared PNave Veilon to mo personally khown, who
being by me duly sworn, says that (8)ho is the Presiolent of Empire Builder

Investiments Inc,, a Minnesota Cotporation, that said Instrument was signed on behslf of sald
company by authority of its members, and (s)he acknowledged that the executlon of the
foregoing instrument was the free act and deed of sald company.

AS WITNESS ty hand end notarlal seal.

otary/Public

LORIE LYNM JENKINS
Nolary Publie
Slale oi Minhesola
4. My Commission Explios
) Juhvoty 31, 201
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STATE OF MINNESOTA )

) ss8
COUNTY OF DAKOTA )
On this / day of nmh, 20 hefore tne, & Notary Public of the County and
State aforesaid, porsonally appeared to me personally known, who
beitg by me duly swom, says that (s)he is thc f eb\ aem; E _ of Wisconsin Northern

Railroad LLC, a Minnesota Limited Liabilily Company, that said instrument was signed on
behalf of said company by authority of its members, and (g)he acknowledged that the excoution
of the foregoing instrument was the fieo act and deed of said company,

AS WITNESS my hand and notatlal scal.

) W
olaty Blblio /

LORIE LYNN JE
| gl
of Min
ommlsslogeﬁlxop'ﬁu
huorv 31,2018

STATE OF MINNIISOTA )
_ )88
COUNTY OF DAKOTA )

On this _[ (__dayof mh, 201 befme mo, # Notary Public of the County and
Statc aforosaid, personaily appeared 1o mo personally known, who
boing by me duly sworn, says that (s)he is thc M(ef\ of Central Midland
Railway Company, a ancsota Corporation, that smd instrument was signed on behalf of said
company by uuthorily of its members, and (s)he acknowledged that tho execution of tho
foregoing instrument was the free act and deed of sald company.

AS WITNESS my hand and notarlal seal.

I.OR!G L‘mN .IENI(IHS
] Nolary P
% aly o1 Mlnneaolo
- My Commission Explros
Junucuv 31,2015
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STATE OF MINNESOTA )

) 88
COUNTY OF DAKOTA }
On this I 4 _day of March, 2012, before me, a Notary Public of the County and
State aforesaid, porsonally appeared O\, to mepersonally known, who
bolng by me duly swortt, says that (g)he Is the o of Rail Refrievers

Logistics, LLC, a Minnesota Limited Liability Company, that said instroment was signed on
behalf of said company by auihority of its mombers, and (s)he acknowledged that the execution
of the foregoing instrunent was the free act and deed of said company.

AS WITNESS iy hand and notatial seal.

lORIi l'INN JENKINS
Notary Public

§tals of Minnasola

- My Commitssion Explras

unuqtv 31, 2016

STATE OF MINNESOTA )
)ss
COUNTY OF DAKOTA )
On this ll? day of Mauch, 20! bei‘cm me, aNotmy Public of the County and
State aforesaid, personally appeared _11__5 personally known, who
being by me duly sworn, says that (s)ho is the {fe.s) en of Scott Land

Company, LLC, s Minnesota Limited Liability Company, that said instrument was signed on
behalf of said company by authorify of its memboers, and ($)he acknowledged that the execution
of the foregoing Instrument was the fres aot and deed of sald company.

AS WITNESS my hand and notarial seal,

LoRE TN Jsm(ﬁ;s

g:lo or Mlnnaspla
ommisglon bxplies
Jhnuory 31, 2016
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STATE OF MINNESOTA )
’ )ss
COUNTY OF DAKOTA )

On this _Lll_ day of March, 2012, before me, a Notary Public of the County and
State aforesaid, porsonally appeared ve. Fellon .___to me personally knows, who
belng by me duly swoin, says that (s)ho is the } of Airlako Torminat

Railway Company, LLC, a Minnesota Limited Liability Company, that said jnstrument was
signed on bohalf of sald company by authority of its members, and (s)he acknowledged that the
oxecution of the foregoing instrument was the fiee act and deed of said company.,

AS WITNESS my hand and notatial scal.

<
olaty Public
AR T
G, 14y Commisilon Exphies
e .‘J’Unuory 81,2018
Tompaperevrta
STATE OF MINNESOTA )
}ss
COUNTY OF DAKQTA )
On this_{7 _ day of Nfach, 2012, before me, a Notary Publio of the Counly and
State aforosaid, personally appeared e, . . ___ o me personally kaown, who
being by mo duly sworn, says that (he is tho Presidens | of lowa Tractlon

Railway Company, an lowa corporation, (hat said instumont was signed on behalf of said
compaity by authority of lis .members, and (s)he acknowledged that the execution of the
foregoing instrument was the freo act and deed of said company.

AS WITNKSS my hand and notavial seal.

ofaty Public
AT LORIE LVIN JE
G Nolary Publie. *
A : Siote of Minheiolg
2. ;) it é:ommlulon Explias
L. . Euuryal.zoib




Exhibit A to Assignment of Rents

Locomotives:

PGR - 87 1]GM EMD SW-1500 786941
PGR - 74 1|GM EMD SW-1500 7289-3
PGR -5 1|GE 25 Ton 31000
PGR - 34 1|GM EMD SW-1500 4682-5
PGR-36 1|GM EMD SW-1500 4506-1
PGR - 37 1]GM EMD SW-1500 4506-2
PGR - 40 1}GM EMD 8D-39 711841
PGR - 38 1]GM EMD SW-1500 7051-10
PGR - 42 1}GM EMD SD-38-2

MNE&S Caboose 1|Rebuiit Cabooso N

Ballast Cars 8)Ballast RR cars - St. Louls




