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CynLhiu Rrown 
Scclion Chief- Suciioii urAdmiiiistrdliuii 
Onicc of Proceedings 
Surfncc Tniiispim:iii()ti Rnnrd 
395 II Sircci. S W. 
WiishinBUin. DC. 2(W23-0001 

Kc. l>(iCiiiiK>nl!i fill KuLdrdiiliMii 

Dcnr Cyiiihu: 

Our linn is aiunscl for UNlTliD RANK & TKUST. Enclosed please And one onginEil 
mid one copy of lhe Secuniy Agreeinenl described below, tn be rccnnlul puniiinnt in Scciicin 
11301 o iT i t lc- i^ i i f t l ieUS Ciule. 

1 1liis documeni is a Secuniy Agreement, diited No\cnilierri, 201.1 

2 1 he niinies nnd addrestct ufihc [Uitics lo ihc docunieiU are us lollows 

Debtors ADRIAN & ULlSSriliLD KAIL KOAD CO.MPANV, 
CHARLOITi: SOU rilERN RAILROAD COMPANY, 
DLI ROITCONN'bCTIS'G RAILROAD COMPANY, 
JACKSON SL LANSING RAILROAD COMPANY, 
LAPI-liR INDUSTRIAL RAILROAD COMPANY. 
TECUMSi;iI BRANCH CONNLCTING RAILROAD 
COMi*ANY.iind 
OLD ROAD DINNPR I R A I N - C i l A R L O r i h , INC 
3K235 Hxecuiivc Dr. 
Wcsiluiid, MI'18185-1971 

Secured Pnriy UNITIID BANK & TRUST 
2723 S St j i e S l . Suite 210 
Ann Arbor, MI-ISllM 

3 The pmpcny covered hy the Security Agreemeni ineludci; iviihuul limiiniion, all 
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D l l K I I M l N Mmcl l lT P i i C 
Cynihia Biown 
November 12.2013 
Pugc 2 

mdmiid ciini, locomolives imd oilier rolling suit-k, und ull bulluhLs, truck mutennls, 
frog.s, pljtcs, gaies, signals, switches, poles jnd comniunicution wires intended for 
use related lo iniersUilc cotiimeae. or interests iberciii. owned by each of the 
Borrowers us ofthe date ul'ihc Secunty Agreement or iherejilcr acquired by nny 
ol the Biimm-crs or their siiLLessurs as uwitert of the lme:i of railway covered by 
such Secunty Agreement 

<1. ALso enclosed is a check in ihe amount of S<1<l OU payable to the onler of Surface 
'I ninsportutuin Boiinl lo cover the reennlalion fee. 

5 Please retuni the onginal and any extra LOpits nut needed by the Board lo Jennifer 
SiHlliugs Ul Dickinson Wngbi PLLC. SOO Woodward Avenue. Suite 400U, 
Detroit. Mii.hignn '!S226 

6 A shon summ.ir)'ortlic documeni lo appear in the index follows. 

Secuniy Agreemeni. dated November 6, 2013, gruniing u se*.unty inierest by 
ADRIAN & B L I S S I I 1 : L D RAIL ROAD COMPANY. CHARLOTfl ; 
SOU'lllLRN RAILROAD COMPANY. DETROIT CONNECT ING RAILROAD 
COMI>ANY. JACKSON & LANSING RAILIWAD COMPANY. LAPELR 
INDUSIRIAL RAIIROAD COMPANY. 'lliCUMSEH URA.NCU 
CONNECriNG RAILROAD CO.MPANY :md OLD ROAD DINNI-R TRAIN -
CIlARLOTfi: . INC (the "Btimiwera") lo UNU'ED BANK & TRUSI. eo\cniig 
property inctudmg, withoui limiiation, ull railroad cars, locomotives and other 
rolling stock, and ull bullusis, track matenals, frogs, plnies, giiies, signals, 
switches, poles und coinmuniuiiitin wires owned by each of ihc Borrowers ns of 
die date oi'ihe Security Agreement or iliereufier ULquiicd by nny uf thu Bomiwers 
Ol ilieir suLLcssors 

We appreciate your timely uiieniion lo this mailer. Ifyou have uny questions or 
comments, please do noi hesituic to contact me direclly at 313-223-3059 

Very inily >'ouis, Very inily >'ours, '̂  

Jennifer E Stullmgs 
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MwnainwsraimxiNUiS 
I HIS SECUKIIY AGRLLMLNI. daicd as ol Noitimber 6, 2(113 (ihis "Agreement"}, is made by 

ADRIAN & III I.S.SI i n 0 KAII ROAD COMI'ANV. a Micliigiiii cor[Miniliiin (ilic "roiiip.iiiv"), 
C I l A R I O n i - SOUTHi:RN RAIIROAD COMPANY, a Michisan cor))otaiion. DHROIT 
CONNI-CIING RAILROAD COMI>AN\ ii Midiigiin corporaiion. JACKSON & [JVNSING 
KAILKUAD COMPANY, u .Michigun corporaiion. LAPIIEK INDUSH RIAL RAILROAD COMPANY, a 
.MicliignM corporation. ILCIJMSi:iI IIKANCil CONMiCMNG KAII KOAD COMPANY, n Micliig.iii 
coiponilinn mid OLD ROAD DIN'Nl K TRAIN - CMAKLOni - INC. a Mii.lug.iii Lorpi^niiioii 
(iiii l i i iduullyu "llorrun-vr" nnd, LolltfciiM.'ly, ilic **[lotrowi.TS")(ilie Hornmen iiiul ull oilier Grantors lliai 
ure or become a pany licrvio ui aii> limc. ui l l i llicir rcspccinc Miccessoni nnd pennilied assigns, cucli a 
"Granior" nnd colleeiively, ihc' Graiiion:") ni la%or of UNI I ED HANK ft I KtJS I (Hie "l.ttiidi.-r") 

KrCITALS 

A The llorrowcrs und ihc I ender an panics to a Credit Agreeinenl dated ns ofcxen duu; 
liervuiih (OS amended or mudilled trom time to iinie. lacludnig niiy ngreemeni entered into in subsihuiioii 
Ihvrclbr, the "Crcdii Agrccmeni") 

U Under the lerms ol ihc Cicilil Agrccmeni, ihc Grantors arc required lo grani lo the 
1 ciiJcr, fur Ihc hcneni ufiiscll'mid liic other Secured Panics, a rirsi-prioriiy security interest, sulijeci only 
lo secuniy iniercsis expressly pcniiiiicd b> ilie Crcdii Agreement, in and to llic Collaieral liereinufter 
described 

Accordingly, ihe piinics hereto ngrve ns follows 

A K T i r i I-: I 
DEKIiNri'lONS 

1 I Terms 'lhe fullnuing leniis herein used shall have the ibllowiiig niennings (such 
dclniniuns lo be equally npplicnbic lo ihe singuliir und plural forms ilicrcol). 

"AJVilioie" shall liii\c llic meaning Bscrihed thereto in the Crcdii Afirvcmcni 

"ilnnking Services Obligations" shnll haw the iiicnning nsciilicil iliereiu in die Credit AgreeiTien. 

"Cnpilnl Stock" shnll hnvc ilie meuning nscnbul thereto in ihc Credit Agrcemcni. 

"Cush ColUeral Account' is dellned m Section 3 13. 

"Colluieral" IS defined in Section 2 I 

"Credit Agreement" is defined in the reciinis to iliis Agrccmeni. 

"Deierminuiion I3,iie" is dcfliicil in Scciiun 5 8 

"Lvcni of Dcfaiiir means the fodurc lo p.iy when due uliulher nl sinied mniuriiy. by ucc'efcratic 
or oilicrwisc, uny of tlic Secured Obliguiions or any oilier " l l ieni ol Deluuli" as defined in tlie Credil 
Agrccmeni 

"Cniniors" is delined in the prenmble lo ihis Agrccmeni 
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"hiiclleciunl l'io|icny" means ull irailemutks. tradenames, service marks, patents, indiisinnl 
designs, musks, trade names, trade sccrcis. copyngliis, franchises, customer lisis service muiks, computer 
progr.ims sofluiire, tax rcfund cininis, licenses und permits niitl the gthnl wil l ussucmted therewiih and 
all federal, MHIC, ibrcign niul other applicniions nnd icgibiraiions ihercibr, all reissues, divisions, 
conliminiions, rcnewiils exicnsions mid cuiiliniiaiions-m-p.in diereof now or licrcancr in cffcci, nil 
income, license myiillics, dniiLiges und payments iiu» nnd hereuficr due or piiyubic under and uuli 
icsiwei ilicreiu, including u-hhoiu hniiiniion. any dmniiges. proceeds or pajinenis for past or fuiurc 
iiifniigemeiils thereof .md all niconie, lovullies, daniiiges nnd |»iynicnis uiuler ull licenses thcreol, the 
right lo sue for pust. present and luiure mrringcmeiiis ihcreul, all right, tale nnd interesi of each Grantor 
js licensor under nny of the rincgmiig uhciliei now owned und existing or hcrcnlier unsing and nil olliei 
nglils und niher mieasis currespoitdiiig llicreto ihrougliinii the world 

"Lien" nicuiis any pledge, ussigiinicnt. h\p»ilicciition, iiiongiigc. secuniy inicrcst. deposit 
iitniligciiwiii, opiiuii. CDiuliliuiMl sale or mle retaining coiilruci, snlc mid IraseUiek iransaciion, linancing 
sLiiemcnt ll lmg, lessor's or lessee's inieiesi under iinj lense, suburdniaiion ofany claim or right, or any 
other ivpe ol lien chnriie cncumhraiicc. prcfeicniial urrangenicni or other claim or riglit 

"Uum l^ociiineiils" shnll hme the nicming iiscnbcd thereto in the Crcihl Agrceinent 

"Obligors" IS dellned in Section 3 12. 

' Paid in Full und "Pavmeni m fu l l " inei>iis, with rcspeci to the Securcd Obligations, that* (a) all 
nf lhe Secured Ubligimons (other ilinii utniinticni indcimiiriculion obligations not >ct iissened) hnve lieen 
indefensibly pnid in full in ciish nnd, wuh respect to ull letters ol cicdu oiitsiinulmg iliereunder, siiJi 
Icttcis ol crcdii htiving been securcd by cash collateral or Ihicksiop letters of crcdii acceptable to the 
I AMiier and (b) nil Connniiiiienis and uny other obligniion to m»kc iiii> liuiis. issue ony letters ol crcdit or 
m.iki' any oilier exicnsions Ol credil of nny ScLiiicd Pfin> under the Crcdii Agrccmeni or any other 
dociiininis rclaiing lo the Secured Obliguiions luivc expired ur been icmiinatcd, and no Granior or oilier 
Person shnll have .my right 10 ubMin iiny IUIIIIG or uny other exicnsions of crcdit under the Crcdn 
Agreement or uny other ducumenis rclntmg to tlw Securcd Obliguiions, luid ull Knlc Munngcinent 
'I ransiiciioiis shnll have icnninoied or expired 

"Payment Shnrc" is defined in Section 5 X 

' Pu>meni5" is defined in Section 3 13 

'Pcmiilicd Liens' shnll liuvc ihe iiienniiig uscrihcd thcreio in the Credit Agreeinenl. 

"Rate Mniiiigeiiicm 1 niiisaciioiis" shull have the incnning .isciiltcil tlivrcio in the Credit 
Agieemeni 

"Rcceiviiblcs" means nil uccounts, pnyiucni iniiingihles, cli.iiicl luipcr and insiminents 

"Securcd Obligiiiioiis" shnll have the memimg uscnbcd ihereto m ihc Credit Agreement 

"Securcd Piirlics" lueaiis tlie lender, and wluii used with rcspeci 10 Rule Manngcmciii 
I mnsiictiiins IIIKI Ranking Scrviies Oblignlions. meuns the l.endcr imd its AITiliules 

"Swap Obligations" sliall have lhe meunmg iisciilicil iliereio in the Credit Agreement. 
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"UCC" incuiis the Uiuforai Commercial Code ns in ellect Irom time to time in the *i\u\e nf 
.Michig.in: provided, thui if. with respect to nny UCC finuncing simeinciil ni hy rcusnn of unv provisions 
of law. the perfeciion or the effect ol pcrlcciion or iiiin-|icrfc(.iiiin oflhc security iniercsis granted to lhe 
I ender is governed by the Uniinrm CoinmerLiul Code us m elVeci in a junsdietion of the United Stoics 
other dnin Michig>iii. ilicn "UCC meuns the Uniform Commerciul Code us m clieci from nmc to tunc in 
such ullicr Jurisdiction for purpascs of ,iiiy UCC llmincing sintcmenl rcluting lo such perfection or efTeci 
of perfection or non-pcrlcclion 

1 2 Cicdii Agrcemcni Dellniiions Unless oihcruise defined herein or the context otherwise 
requires, icmis uscil m lliis Agicement, including iis preamble and recitals, luve the meiniings provided in 
the Credil Agieemeiil 

1 3 UCC DellnilKins Unless otherwise dellned licreni or in the Credit Agrceinem or tlw 
cnuiexi otherwise requires, and uhcilicr or not ciipilali/cd, leiiiis for uhich meunings iirc provided in 
Anicle li or Amcle 9 ol lhe UCC nre iiscil in this Agreeinenl, including its prenmble und reciluls, wnh 
such mennings Wiihoul hnutnig the Kircgoing. accounis chuiicl paper, cotnmcreial ion cluims, 
certificilcd securiiy. conlrol. dc|>i)sil accounis. documenis, innn products, (Ixiurcs, cIcLinMiic chiiiicl 
{).i|icr, ciiiiipiiicnt, general iniiingiblcs, goods, insirumenls inveiilor>', invcjitmt.ni prtipeny, lelier-of-credit 
righis, negotiable hisiruincnis. payment iiiLingiblcs, secuniies und sofiwurc, uhclher or iiol capitalized, 
shall hnve die meanings usci il)cd thereto in ihc UCC 

AKTICLE 2 
(:\i.\\I (IFsKcimr i v INI'I:HI:.SI 

2 I Giant of Secuniv Inicrcst l o securc die pr\inipl mul coiiipleic [laymcnt of nil Securcd 
Obligations, for value rcccived .ind pursuani to liw Credit Agieemeni, each ofthe Graniors hereby grants, 
assigns and translers to the Lender, for the liciii. Ill of lhe ScLiircd Panics, >i llrsi-prioriiy seem iiy mterest, 
subject only to Pcrmilicd Liens, in and to the following descnbed usseis whether now tiwiicd ur existing 
or here.ilUT iicquircd or nrisiiig nnd nlicrevcr loinied (all ol which is licicin (.ullcciively called lhe 
"Cnllnicrar) 

(u) Al l of each Grantor's uccounts. documents, msirumcius, general inlnni;ibles (including 
u'lilioni limiiaiion ull lax rctund claims, iiayineni intnngihles, Iniellcciual Propeny nnd soltv\-Hre). deixisit 
uccounts. Iciier-ol-credil nghis and chiiiicl paper lunher including, hut wuhoui hiniuilion ull siip|Kiniiig 
oblig.ilioiis und all monies und cluims fur money due or to hcconic due lo nny Granior, nil secuniv held or 
granted to nny GniiiTor^ 

(b) Al l of each Granior's mvcsimeni propenv (including wuhoui liniitaiion .ill Capital Stock 
oiul oihei secuniies. secuniies cnhilcmenis, seciiiiiics uccounts, commodity coniructs und commoiliiy 
accounis), 

(c) All ofctiLh Granior's equipment, inventory, farm products, fixiuics und ull other goods, 
wlwihei used bv'uiiy Granior or any other person, oi Icised bv uny Graiiinr lo uny jKrson and whether the 
miercsi of Granior is as ouiier, lessor, lessee or otherwise. 

(d) All of each Grantor's coniiiicr(.iul luil claims (including whhout limiiuiion us u pluinlill), 
nnd 

3 
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(e) Withoui Imiiimg any nl ihc fureguing, ull of euch Grantor's railroad cora, locomolives 
und iiilier inlliiig siiKk mid nil bafliisis. track mnicrinls. frogs, pluics, giitcs. signuls. swiichcs. poles. 
eoinmuilicniion wires und all assets listed on Schedule I 

(0 A l l other present and luiure personal property nf each Gimilur (uhclhcr tangible or 
mtangihle). including but mu limited to all (vodiicis and piuceeds, .icccssions, stock righLs, stock 
dividends, liquidating dividends, new bn.unlics, paymcius, disinbuiions nnd proceeds (including cush 
dividends and sale piot-ceds) ol ur relniing to aii> of lhc propeny descnbed in this Section 2 I. other 
property lo which uny Grantor inuy becumc entitled hy rcason ol ilw ouncrahip ol nny ofthe piupem 
dLScnbcd in this Section 2 I. all books records, diitntiiiscs, inloimutiun und other pnipeny relating to. 
CV idcnciiig. or embodying miy nl the pmiwnv described in this Seciion 2 1. all pnymcnis uiuler insurance 
(whether or nni the l.endcr is named us a loss (lavee ihcrcoO and ony other nmounl puynbic with respeci 
111 nny of l lw pmperi> descnbed in ihis Section 2.1 

A K I I C L K J 

KI i'Ri..*;r.N"rA i IONS AND rnvKNAN'i.s 

Ihc Cruniois lunher rcprcseni. wamini. (.ovenaiii, and agree widi tlie Lender, tor the hcnefll ot 
the Securcd Pnmes, ns follows 

3 1 Owncrshin pf Colluieral. Sccunl> Intercsi Prinntv Al tlw lime nny CuHnicral hcLomes 
subject 10 11 security inieresi of ilw Lender hereiinder. unless the I ciiiler shull otherwise consent, the 
Grantors shall be deemed to have rcpresenicd and wiimnitcd thai (a) eacii Grantor is the Inwful owner of 
such CollniLnil or has die jiuwei to iniiisfci tlw Collntcral niul hus Ilw right and nuiluiniy to subject the 
same lo the secuniy mteicst uf tlw I ender. and (h) other tlian Permitted I lens none ol the Coliuteral is 
subject lit uny ] icii mlwr iliuii iluil in fnvor of tlw l<cndcr nnd there is no cITcciive nnuncing siulcnienl or 
oilier filing covenng iiii> ol die Collateral on lllc in any public onice, oiliui iluin in favor of the Lender 
I his Agreement crciiius in fuvorof tlw Lender a valid scLuiiiy imeicsi, siibjeci only to l*crniiticd Liens, in 
tlw Cullaieral, which secuniy nilcrcsl upon nii i igof iNiiiiKing siuicinciits in the appropriate olTices in lhe 
locuiions listed on Schedule 2. will Iw peifccied .md of first priority lor security inierests which mii> be 
[wrlccicd hy the illi i ig of n I1ii.iiiciiig siaicnieni. enforceable against ench Grantor nnd nil ihinl p,inics und 
scLunng the iiavmeni of die Secured Obligations Die Grantors iiulhori7C lhe Lender 10 flic financing 
siaicmcm^ dcscnhing the Colluieral .ns detennined by die I ender nnd i f re(|iiestcd » i | | exceuli nnd deliver 
lo Ihe lender ull documents nnd Hike bucli oiliei uciinns us muy from iimc to time be rensoiiubl) requested 
bv dw I cndcr m order lo imiininin .i Drsi iwrfeilcd secuniv iiucrest in, and iriipphcublc, possession and 
control of. the Collateral llie Grantor^ funher ratify and conseni lo lhe filing ofnny nnd nil (liimiLiiig 
siuieiiwiils by the U-iidcr winch muy huve been llled prior to the date licieof Hie Grantors ui l l keep ilw 
Collateral free at oil tunes from anv and nil Liens other ihnn Peniiiiicd 1 lens Hie Grantors will noi, 
withoui the pnur wntten consent ol lhe I ender, sell, least, license, transfer, ossign or otherwise dispose, 
or pemiii or sulTcr to he sold, lenscd, lueiised, transferred, assigned or otiwmisc disposed, nny ot the 
Collateral, except for, prior to un Lvcnt of I3cfauh oiil> (noiwiihsinnding nny oiher ugrvcmeni), uny assets 
jicrniiiiul to he sold, lenscd, licensed, iransferrvd, ussigned or oiherwise disposcil under the Crcdn 
AgreciTwni Subject lo uny limiialions in the Crcdn Agiecineni, the U'lidcr ur us niloriii.ys may inspeci 
the Colluieral mul for such puipose mu> enter u|M)n nny und ull pieiniscs where ihe Collateral is or might 
he kept or located 

3 2 Nmnes. L»cHtioiis Luch Gronior represcnus and uurranis thai >clicdulc 3 sets foith the 
rolluwiiig lorcich Granior (a) tlw jurisdiction in which e.ich Gruntur is loomed for purptiscs uf St.'ctions 
9-301 and 9-307 Oi'tlw UCC, (b) the .iddress of e.ich Graiuni'ii LhiurcxeLuiive office, (c) euch location .i 
secured pany would hnvc llled n UCC finuncing siaieineni to perlcci a scLuniy intercsi in equipment. 
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inventory tind general iiitungihlcs owned by ench Giimini or uny preikxcsstM in umwiship in the [HISI five 
vvurs; (d) ciu.li inulc ii.iiiie oi tulicr iimnc (tidier dian ns ii.inw set loith on ilie signature pnge hereto) used 
by each Granior, and (ej euch Grantor's Icdenil taxp.iver idcniificaiion iiumber (nnd. during the four 
miinihs preceding the d.iic hcreol. such Grantor has not luiJ tins oihei Icdcrul inxiHiycr idcntitlcniion 
number) .ind stale nrganizaiional nnmlwr During lhe [lasi fuiir iiiniulis preceding lhe ilulu hereiif, no 
Granior has been known by nny legul ii.iiiie dilTcrcnt friiiii llit. uiic set ftirtli un lhe signuliirc pugc hereto, 
nor hus sukh Gnininr IKCII the snbjcii of unv mcigcr or other Ltirpnratc rcor(!.uii7ation during die p>isi five 
\curs I lie name set forth on die signoiuic page is the tnic and correct nume ol such Grantor No Grantor 
will chunge its nume or pluce uf mcurporaiion or orgunizution or Icdrral taxpayer ideniilict'itiou luimber 
except upon 30 diiys' prior urilten noiikC to the lender. 

3 3 InsiinniLC I1w Graiiinni shall kcej) lhe langiblc Collateral insured oi all limes nnd 
iiuiniiuiii in full fuicc and effeci insurance wuh as|)onsiblc und repulublc insurance componws or 
associnlions in such umoiniis. on such icnns and covenng such risks, including Ure nnd other nsks 
insured uguinsi by c\leiiJcd coverage, us is usiiully cnmcd b\ compuiiics cngiigcd m smiilai hiisincsst.s 
.md owning similar pmpenies similurly ciliinicd and muinluin in full foree and efTect public linbilily 
insurance, insurance ngiimsi claims fur iKrsonal injury ur dcadi ur propen) damage occurring in 
(.niiiiL-LiKin uiih aiiv nf its activities or any properties ouned. occupied or contmlled hv it, in such 
nmouni as ii sluill rcnsonabi) deem iiecessur>, and mninium such oihcr insurance as rcquired hy the Credit 
Agreement 'Ihc policv ur policies whikh evidence suid insurance shnll he dclivcretl to the Lender upon 
request shull coiilain u lender loss payable einiisc in lavor nf llic Lender, shall nume the I ender, for tlw 
Iwnelii Ul the Secured IWiies. ns .in iiddiiiunul uisured. us us inierest m.iy nppeur. shall not pennit 
.iiiieiidiiicni, uiiicdlniion or lerminuiion wiihnin giving the I cndcr ui least 3U tlays' prior wnilen iiuiice 
ihcretif, iiiid shall otherwise be in fomi und subsiunce reasonably sniisliiciorv in ihe Lender 
Rcimhurscmeni under uny liubiliiy insurance moinlumed tw the Graninrs puisuniu lu this Section 3 3 muy 
he paid dircctly lo tlw person wltn shnll huve incurred liubiliiy covered In such insurance In tlw ciise of 
an) loss to liingihle Cullaieral. the pincceiK shall be [Mid us follows 

(n) if .iii> I'vem of Default (wiiether liefnre or after miv eveiii which caused niiy 
icimlinrseineni undei any insurance) luis occurred and is coniinuing, such rcimbursemeni shall be jKiid to 
the Lender for appliciilioii lo the Secured Obliguiions 

(b) if no nveui ol IJelauh (wheihe' before oi uHer uny event which cuused nny 
reimburscmcnl under nny insurance) hiis uccnncd and is coiilinuiug und such rehiiburscmuni is less than 
S2S,()00, the Grantors may use lhe pKweeds uf such msiiraiice solelv to rc|)air or replace Uw propeny 
dnmngetl, pnividcd thai if such repair or replacement cannot be accomplished within IKO days ufter such 
reimhursemcnt amount is received ur if the reimbursement umount is greiiicr ihiin S2S,000, the proceeds 
of such insurance shnll be poid to the lA-ndcr for application to the .Scviired Oblignlions, and, provided, 
further, upon the request ofthe Lender, such insuniiit.e prtxeeds thut uie ullowed to be used to rcpuir or 
repliicc hcrcunder may be held hy the Lender in a cash collateral account, and disbursed by the Lender as 
and wlwn nceiled to pay Ibr such nlloucd replacements and repuirs (or applied to Ihc Secured Obliguiions 
if ml liveut of Defauli occura) 

IheGranluisherebyuppoint the Lender or uny cnipluyee oi iigcni of ihc Lender us Grantors' aitomey-in-
luct. uhich appointnwnt is conpleil wnh ini inieicsi und irrevocable, and, if such insurance claims or 
proceeils mc rcquircd to tw paid lo Ihe Lender, anlluirlTc the Lender or uny employee or ogcni of lhc 
Lender, un hchull ofllw Graniors, to ndpisi und cumproinise uny loss under said insuraucc und to endorse 
onv check or draft pa)ablc to the Grantors in ciiiinection widi relurned or unearned piciniiims nn s.iid 
insurance or the proceeds ol said msuniiice. and nny nmuniii so collecled mny Iw applied toward 
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suiisfacliiin uf the Scciircil Ohlig.uioiis, pnwided, however, thai tlw Lender shall not be required 
hereundei so to 111.1 

3 A I'nxes. Iiic 'Ihc Grantors will p,iy pmmplly, und viiilim the lime thai llwv can be |)aid 
uilhoul interest or penally, nny taxes, iisscssmcnis and simiLir iiLjiusls and charges, not being contested in 
good laidi. which ure now or heicuricr mny bctoine u Lien upon any ofthe Colioterai. II the Grantt>r5 Iml 
to puy nny such inxes. nssessnwiiis or oiliLr imposts or cliarges in accanluncc with this Section ihe 
Lendei shall have the option to do so IUHI the Grantors iigrce to repay tbnhuitn nil omounis so expended 
by Ihc Lender wnh inlcreM at the Revolving Liiun Rule 

3 S Vlninlcn.iiice ul Culliucnil I he Graiinus will cause llu tangible Cullaieral matcnul to the 
conduct ol their hiismess tu he muiiiMined und |irescrvcd ui the same condition. rep.>ii und working order 
lis when new, unlinuiy ucur und tcur excepted und shnll lorthwith, or, m the cuse ot any loss nr doinuge tu 
nil) tif the tangible Collateral us quickly us pnicticuble niier the txeunence iherLtil, m,ikv or Liiiistf to be 
mndc all repairs, repluccmenis. .md oiher inqimveiiwms whicli me ncLcssury or desirable 10 such end 
I he Grantors shall pnimplly lumish 10 die ].eiidei .1 siaiciiicnl rv.5peciiiig ony iiiaierial loss or damage to 
nny ol the lungible Collutenil Hw Grantors shull preserve und muinium all rights ul the Granturs nnd the 
lender in all mutenul lutcllectiial i'mperi> and ull odicr m.itcnal iniutigihle Collateral, and uill not 
suburdinuie, supplement or Oihcnvisc iiUKhly jny cinmi or right ol the Gniniois uiih rcspeci 10 any 
Collaieral. orpermil. conseni orsuflcrioocaurimy of ihe foicgiuiig if die effeci ihereof is tu impair, or is 
III anv manner adverse to, Ihc nghts 01 inierests of the Lender wiihoui the prior wniicii consent of dw 
lender 

^ 6 IHiiuible Pmjwnv I ucuiion fiich Grantor agrees ihui 11 uill niHuiium exclusive 
[Hissessiun of as c(|uipmeni and iiivcnlor>\ oilwr than (a) inventory- in tiunsii in the nrdmars-course of 
husinesb and (b) inventor) und equipmeni which is in ilw possession or Lunirol of uwiuiclioiiseniau,h:iilce 
or Ollwr Person that lias been noiiIicd 01 the secuniv interest hereunder, consented 10 siwli sixiintv 
inicrcst, wnivcd anv Lien if mny huve on such inventory and equipment und signed an ugreeineni 
rciisonnhly saiisf.icloiy to the lA'uJer. Addiiitiii.illy. subject lo the icnns ol ihc Crcdn Agreemeni, each 
Granioi will use its best efTorls in cuuse e.ich lessor ol lenl projwny to any Giiinior tu CACLU.C ond thrliver 
to the Lender un estoppel, uiiivcr und conseni ngreciiwni in form uiul subsiunce iicccpinbic to the Lender 
All llxttires of uny Grantor ure located on die pieniises for which legal descnpiions arc lisicd on Sehednle 
4 

3 7 Chutiel Pupcr. Insiruiinnis. Invcsimcni Property, letters of Credit nnd Ncguliuhlc 
D>wiiiiicnls Schedule 5 lists all CIMIICI paper (whcihcr i.iiigiblc or clcciionii.), insirunwins. mvcsimeni 
piupcrtv (including wnhout limitation nil cemiicatcd securities and niher Cupital Siock], Icilcni of credit 
issued lor the benellt ofnny Grantor und ncgoiiahlc dnciniienis ouned or held I)) nn) Grantor as ofthe 
dale hcreol laich Grantor hus delivercd in lhe I ender jiossession of all originals of all negolial>le 
dtxumenis, Lcnillcnicd sccunties. insiruniems and tangible chattel paper owned or held by such Gianltir 
as of the dale herctif, and uill prtimpilv deliver to Ihc l.x!nderpossc5SiiMi of all oiigiiinls ul nil iwgiiliable 
ducuiiienls. certificated securities, insirumenls and tangible chnllel |M|ier uequired or held by such Grantor 
alter the dnlc hereof, in each case dulv endorsed m blank uiitl/ur uccompunied b>' such iraiisicr poweis in 
lorm rcisonably salishicioi>' to. und us rcijinrett ii>, lhe Lender nmv itled. ihiil pnor to nn tlv cut of Delimit. 
Ilw Grantors shull 1101 Iw requircd to deliver to the l.endcr piossession ol the onginols ol any ccilificd 
sccunties repicsciuiiig Capital Stuck in iiii> Grunior's Suhsidiaries I Iw Graniors will cuuse euch issuer 
of a Iciicr of credii i^uctl fur ilw benellt of uny Granior ui anv nine in const.'ni in the ussignnicni of 
proceeds ofthc Icturr of ciedd or othenvise give ihc I endei Lunirol of the rclaied Icticr-of-crcdn riglii 
With rcspeci to nny mvestiTieni pmpcny o<ihei ihun cenificaied secuniies) 01 nn) Grantor, such Grunior 
shnll cuuw u cnniinl agreemeni sinisfuciorv' to lhe Lender rclntmg to such investmeni pro|wny 10 IK* 
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executed nnd dclivcied in lavor ol the I cndcr or oiherwise lake such actions 10 give tlw I cndcr cniurol 
thcreol Wuh icspeci tu niiv elcLiuHiie cliauci puiwr ofany Granlui. such Gniniur sli.ill cause Uike all 
iiciions rcquired under .Sviiicin 9-105 ofl lw UCC to give the I ender conintl ihcicof 

3 X IX'pnsii Accounis Srhcdnlc A lisis all dc|)nsn uLt.ounis of each Grantor Subjeci to tlw 
Icnns ol the Credii Agreemeni. ull pnmur)* dcpnsil uciouiiis of euch Granior shnll be maintnmed with ilw 
Lender or a Secured Pany at all liiiws. I'lieli Cininior wil l (u) upon Ihe Lender's request, cuuse ench iiaiik 
or uiher tliinncial msliluiion in uhuh n mninttiins (i) u dc|>oslt uccouni lo cnier into u control agreement 
wilh lhe I eiidei, in fonn mid siibsiance saiisiacioo' in die I^ i idi i , in order lu give the Lender coniiol oi 
the de|Misil iiCi.nuiu or (ii) niher ileposiis (general ur spCkiul, lime or deniaitd provisional or final) to be 
nniilied of the secuniy mlensi granted to du. Lciitlcr Iwreuniler und cause each such lunk or other 
financiul insiiiution tu uckiioulnlge snih 111*11 flcaiion in uriting nnd (b) upon lhe l.ender's requesi alter 
die occurrence and during the cKiiiiniiaiwe ol au Event ol IX'fauli. deliver lu each such bank or other 
finuncinl iiisiiiuiion a Iciier. in form and subsiunce reasonably iiccepiiibic to die Lender, translerniig 
ownership nf ihc deposiiflcctiuni to the l.ciidcroi transferniig dommion and control over cich such oilier 
dcpiisii 10 the Lender uniil such lime us nn llvcni uf Default exists In the CILSC of dc|K)sils mauilained 
u ilh the Ix'iidur nnd the Se-curcd Puiiies, the iciiiis ol such leiter sluill he subject lu dw provisions of die 
Credii Agreeinenl rcganliiigsciurfs 

3 9 Cniniiwreial lo i l Claims Al l cnnuiwrciul ton claims of any Gnmtor ore listed nn 
Schetlule 7 uitnclied hereto Euch Granior shull piumptly notify the I ender in wntmg i f sueh Grantor 
reasonubly Iwlicvcs il muy be enlillcd 10 riLUvcr a cuinnicreial tort claim at uny tune und such Grantor 
shall loke all such action reqiwsietl hy liic Lender to grant to die l.endcr nnd perfect a security interesi in 
such comnwreial ton claim 

3 10 Iniellcciual Pro[wnv Scheilulc 8 lists all Intellectual Properl) ouiied by any Grantor I f 
nny Cininini ut any nine tmiis any addiiional Inicllectiiul Pruiwriy not listed on bchcdiilc 8. the Gianltira 
shnll give the lender prompt wruten noiicc ihcieof and Iwrel^ uuihun/e the Lender lo intKlify this 
Agreemeni by nmcndmg Schcthilc 8 10 include all luiure Iniellcciuul Propeny und agree to execute nil 
funher insirumenls nnd agreenicuis, i f uny, if icquesieil by the l..cndei in evidence tlw l^ender's se-curit) 
inierest therein, irtich Grunior shnll preserve and inainuiin ull nghis m ull Iniellcciual Propeny mutenul to 
the operation nl its business, including without hmiintiiin the p.iyiiicnl of all mnintenance fees, filing fees 
and die taking of oil nppropnaic aciion .n the Granior's expense 10 preserve nil other rights in any such 
Inielleciiial Property 

3 I I Qlher Colioiernl. Ntuieorihc Collateral iscoveret! byaiiy ecnificnic of lille. consists of 
uircrafl, uirerall engines, ships or raiicars or is oilwruise o f a type for uhich secuniv inierests ur hens 
mu) be perlccted by lllmg under uny ledeial siutuie (except fur eeituin Iniellcciuul Proiierty) oihei than us 
sei lorth un Sehedtlle p Ijich Grantor agrees 10 pninipily iiotily Ilw U>ndcr in unii i ig i f it acquires anv 
Collaieral covered b) a ccnilicalc ol tide, uii) uirerufi, aircraft engine, ship or raiicurtv any other asset ol 
u type for which secunty imuresis tir hens mny he iwrlecied hy ITInig under nny federal stututc Ihc 
Grantors will take all lunher uetion ond execute such other tlocunwnts. i f any, required b) the Lender 10 
grant tlw Lender n secuni) interest in nil such Collaienii 

3 13 Special Rights Regurding Receiv.ihles flic Lender or nny of ns ugcnts may, al uny tunc 
and from time 10 time in its snlc discreiinn nnd tvgardlessol the existence ol uny l>cni uf Defuult, venfy. 
direclly with each person (collectively, ihe "Obligors") which owes miy Ke-eeivubles to uny Grantor, the 
KcLcivnbles in nny icasuniible munner I he 1 eiulcr or uny nf us agents inav, at any time from time 10 
lime nfler and during the coniinuunce o f an Lveni o f l^efuiili, iiunfy the Ohiigurs ol the security interest nf 
the Lender in the Colkiicral aiid/oi direct such Obligors ihni ull luivincnis in connection wuh such 
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oblignlions and the Collntcral be made directly to the Lender m lhe lender's niinie 11 the lA'iidcr nr imv 
ot its agenis shull collect such uhligulions dirccilv Irom the Obligors, the I.eudei or uii) ul its ugcnts shall 
huve the riglit to resolve uny disputes reluting to iciiinied guods directly wuh the Obligors m such manner 
and on such leiiiis us lhe Lenilei i.<r any uf ns agenis sluill deem .ippmprinie I he Graninrs direct nnd 
uulhon/c uny and all of us preseni und future OhIigura lu comply widi requests lor mfoniiniinn Irom the 
Lender, the lender's designees und .igcnis and/or oudiinrs. relating lo any and oil business iransiicnons 
bciwcen the Grantors and the Obligors I he Grantora lunher diie-ci mul aiiiliui UEC all ul its Obligors upon 
receiving n noiicc or request sent hy the I eiidei or the Lender's ugcnis or designees to pa) dircctly to tlw 
Lender .iny and ull sums ofinoiw) nr prueeeds now or hcreaiicr owing by dw Obligors to the Grantors, 
.md any such p,iyiiiciii shall act as o dis<.liar)<e oi anv dehi of such Obligor to the Grantors m the same 
in.iniier ns i f such p.iyment had been mode diicc.ly lu the Gnimurs I he Gnininrs ngier to lake nii) und all 
uciion OS lhe l..eiidcr may rensonabi) request ui assist the I cndcr in exercising die nglits described in this 
Se-eiion 

AKI ' ICI . r .4 
KFMr. lHEh 

•1 1 General Remedies. Upon the occunence nnd during the cuntinuuiiee uf any Event uf 
Delaull, the I ender shall hnvc and may exercise any one ni mmc oflhc rights .lud remedies provided to it 
under this Agreement or nny ofthc odicr LtNin l^uciuiients or provided by law. including but not limited 
to all ol the rights and remedie's o fa secured pnnv under the UCC. and the (.iraniors hcrebv ugree to 
ussemble die Colluieral ond make it nvuilable lo lhe lender nl a place lo be dL>sigiiiited by the 1 cndcr 
which IS reasoniibly convenient lo Ixilh piinies. iiulhorize ilw Lender to take |iosscssiiiii tif die Collawral 
with or withoui demnnd .ind in nccordnncc with iipphcalde law und lo sell and dispose ol die same ul 
public or iinvate sule mid in apply tlw pitiee-eils ul such sule to the costs and expenses thcicol (including 
rensonnble aiioiiicvs' fees mid tliKbiirsciiienis, incurred by die Lender) und ihcii lo the puyment and 
satisfaction of lhe Secured Obligations. Any requiremini oi re.isuiiablc notice shnll be met i f the I cndcr 
sends siii.h nonce to any Grantor, hv rcgisicicd or cemllcd mad. at lc:isi 10 dii)s pii loi in lhe ilaie ol suie, 
disposnion or other event giving rise to a rcquircil notice Hie lA'iidei nr uny Sceured I'ariv ma) lie the 
purchaser ul nny such snlc 'I he Graninrs expressly .luthun/c such sale or sales of the Collateral in 
ndv-inicc ul and tu the exclusion ofany sale or sale-s of ur other renli/ution upon any odicr eolhiicral 
sceunng die Se-ciired Obliguiions l h e Secured Panics shall have iioohligaiion to preserve rights iignmsl 
pnor parlies, nnd the Secured Purties sluill have no obligation to clcan-up or otherwise prepure the 
Collateral ftir sale Hie Graninrs herebv waive us to each .Seemed l'.uiy uii) nght of subrogiuion or 
mnrshnhiig of siwh Collntcral and any tiihei collutenil ftn ilw Secured (Dbliguiions ' lo this end, the 
Grantors Iwrelw expressly agree thui iiii) such colluieral or other security ol the Gruniors or uny other 
juiny which any Secured Puny may hold, nr winch mu) come tu uny Secured Puny's possession, nuiy be 
dcolt ui ih in oil rcspe'Cis ond piiniculurs as ihougli this Agreement were not m exisicncc Ilw panics 
hereto lunher agree Ihni public sale of the Collateral b) auciinn conducted in any county m which uny 
Collntcral IS locuted or >n which the Lender or nny Graninr dues business after advenisemeni of die lime 
and pluce thereof shnll, nniuiig other miiuncrs tif public und private sale, he deiined to be a commcrciallv 
rensiinuble disposition ufthc Collaieral. 'Ihc Graniors shall he Inible for any deilciciicy remuming alter 
disposnion of ibe Colluieral Ilw lA'iidcr. on behulf ul the Secured I'nrlies nmy comply with uny 
applicable stute or federal law rcquiremenis in connection niih a diS]Kisiiinn of the Collaieral and 
Ltiniplinnce will not be considered to adveisely uficLi ihe cuinnicreial re.isoiiHblcne5S ofany sule ofthe 
Colluieral I he Lender muy specillcully diselaim nny uurramies of tiilc or the like If the Lender sells 
any ni ihc Collntcral upon crcdit, the Grantors will tw credited ttnly with pnvincnis uciiially made by lhe 
purchaser, received bv* the Lendei nnd upp]ie*d lo the mdehlcdiicss ot such purchaser In the event uii) 
such purchoscr fads lo pi'v for lhe Collaieral. the 1 cndcr muy resell the Collutenil mid the Griiniurs shall 
be credited with the proceeds ol sale 
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.1 2 Athliluiii.il Rcmetlies. Iiie'vncubic Proxv (n) U|xni the iwcurreiwe und during die 
ennliniiunccof any Event i>f Defuult dw Lender shall have also lhe light to vole ull mvestmcnt propenv 
on all questions alter giving notice to the upplicuble Granior of its election to exercise such nghis in ihc 
ubsence ol unv such kveni ol IX-lauh. dw upplicable Granior shall have the right to vote all mveslment 
pro|wny on all qnesnons proyideil ihat voiing by the applicable GMiiinr of nil mvesimenl property shull 
lie 111 cnnforiniiy with iwrinniiaiice ul the ublig.Uions of the upplicuble Grantor untlcr the Loon 
I3ncunwnis 

(b) Whenever un Event of Detaull hus occiiired .ind is cuniinumg tlw Ix'nder may transler 
into us name, or niio the name ol ns nominee or nummecs. nny or ull of the investmeni pmpcny nnd. us 
provided iihovc. iiiiiv vote any or all of tlw iiivcsimenl pntjKny (wlwilicr tir not so iransfencd) and iiiav 
ndwrwisc ael with resfwci ihereio as though il u-erc ihe oainglil owner ihercof, tlw Grantors hcretw 
iirevocubly constituting and uppomimg dw Lender as the prow und ationwv--in-faci ofthc Grantors, with 
lull power of subsiiliniiMi. in do so. Ilic lA'iidcr ugrees dim unless an Lvuni ot Delaull shall hnve 
occurred mid Iw coniinuing, such Grantor shnll huve the exclusive vuimg power with ies|KCt to any 
sccuiiiics eoiiKUtulmg CoMincraL prnvulcil lluii nn vote shall be eusi. î r consent, wuiver, or r.Uincaiiun 
given, Ul aciion taken b) siieh Grantor tluil would v lolaic any provision ol ilw Crcdu Agrccmeni or any 
other Loan Docunwul 

(c) Whenever an Event ol l^claull has occiined und is conlniuiiig, all prtKceds, stock nghis. 
stock dividends, liquidaling dividends, new se'curitics, pn>n.enis. disinbuiions und proceeds (including 
cash divideiuls .md sale pitKccdsJ and othei pni|wri) tu uhieh any Gruntor may become enlille'd by 
icisiin of lhe nwiicrship ol anv iii\-e*siineui prtipeny and oilwr Collateral shall be delivered (properl) 
endorsL-d uliere required hereby or re'qucsie-d by liw Ijsndcr) to lhe lender. 

(d) I he Grantors .igrev ih,il the proxy gnnitcd in this Se'ciion a 2 is irravocdbic mul conpk-d 
wuh an interest nnd ui und shall be boili valid and incvociible so long us the mvcsimeni propeny is subject 
to ihis Agreement I he Graninrs lunher ackllO^^ ledge thai the lenii of suid prox\ muy exeee'd three v'cara 
finni the duie liercuf 

4 3 S[x.'Cial Remedies Cuncermni; Ccnnin CtdLueral. 

{a} Upon the occurrence und dunng die coniinu.incc ot nny Event nf ITcfnull. lhe Graniors 
sholl, if reqiicsicd to do so in wrhmg. und lo the extent so leqiwsied. pmmpily collect .md cnfoice 
p.ivnwnt ol all amounts due the Grantors nn ucjuunt of, in puvincni ol. ui in coniwetiun with, any uf the 
Collaieral, hold ull jiii)nicnis in the luiin received by die Ginntors us irusice fur ihc l..cndcr. wiihuut 
cummingling with iiiiy funds belonging lo the Grantora, and funliwhh deliver ull such payments to the 
Lender u ith endorsement to the lender 's onler ofany checks or similur mstnimenis 

(b) Upon the occurrence und dunng the eonunuunce of unv I'vem of Default, the Grantora 
shall, if requested tu dn su, nnd lo the extent so requested, iioiil) ull Ohhgurs and other peraons with 
uhlig.itiuiis to the Graninrs on uccouni of or m et»iiiceiioii wiili uny of die Collntcral of the secuni) 
interest of liw lANider in the Collateral and dire-ci such account debtors and ndier persons thot oil payments 
in conneciion with such ubiiguiions und lhe Colhiicral be in.ide directly lo lhe I.a!nder. Die l.endcr itsell 
muy. upon the occurre'nce and during die conimuance ol un Event tif IJcfnuh, so iiolily and diieci uny 
sticii .iccoiiiii debtor or other persun ihut such imymcnis aic tn be iiiiule ilire'Ciiy to the l<eiider 

(c) U|)uii the oecurrenee und during the coniuiiiance of .in Event of Ofault, for purposes of 
assisting the Lender m exercising us nghts and reme-dies provided to it under this Agreement, the 
Grantors (i) hereby irreviwablv cunslitiiie and appoint the Lender its inie nnd lawlul uttoriiey, tor and in 
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each Gianldr's nnnw place und siei'il. to colk*ct demand receive, sue lor compromise, .md give guml 
find sunicieni leleuses fur. anv monies due oi in Iwctniic due un iiccnuni nl. in pavmcnt of, ur in 
LtHinectiun with lhe Coliuteral, (ii) Iwrehv irrevuciibiy authon/e the Lentlcr to endoise the name of dw 
Graniors, upon any checks, drafts, oi sitnilar items which are received in pavmeni of. or in connection 
with, uny of lhe Collateral, .ind to do all things iwces.viy in ortler to rcduce the s.iiiw lo money, (iii) vtiih 
rcspeci lo any Collaiend. hercby inevoeubl) asscni to ull exiensinns oi |iosl[K)iieiiicnts of ihc time of 
pnvmeni llwrenl ur any oilier indulgence in coniiex'iiun ihcicwnh, tu each substiiuiion. exchange or 
releuse of Colliueral. to the uddiiiun or rclcise uf .my party primarily ur se'condanly lialilc, to Uie 
iicccpiaiice of p.irlial pavmcnis dwreon nnd ihc seitlemeni compramisc nr iidjuslmcui (including 
Hdjiisimeni ol insurance iiavments) ihereof, .ill in Mich manner und ut such time or limes ns die Lendei 
shall deem iidvisable and (iv) herebv- irrevocably .iuihnri7c the I eiuler in noiify the |N»t ulTicc uuihuniies 
to chunge the uihlress fnr deliver)' ufthc Granturs' mail to an .iddress desigii.itcd by the Lender, and the 
Lender muy receive, u|wn and disiiuse ol all mad addressed to the Grantors NulwithsLinding anv other 
provisions ofthis Agre-emcm il is expressly undersinnd tind .igrecd thnt the Lender shall huve no duly, 
und shull nni be oblig.ited in uny tnaniwr. lo make uny dcinimd or to make .my inqiiir)' ns lo the ni'liiie ni 
sutficieiicy ol any p.ivniLiiis rcceive*d In it ur lo preseni ni lilc iiii) cluhii ur take any udwr aciion lo 
COI1L*CI or enforce die paymeni of nii) mnouiiis due oi to become due on uccouni of or in connection wnh 
any ufthc Collntcral 

ARTICLES 
Ml.SCi l.l^\NE»IJ.S 

S 1 Remedies Ciimnliitivc No nghi oi leiiicdy Liuireiie*d II|H>U ur reserved to die lender 
under nny I lain Dncumeni is micndeil tu he exclusive uf uii) otiwr riglu or remedy, and every right and 
remed) shnll Iw cumulative inadduinn lo evciy oilwmghi oi rcitwdy given hereunder or nuw or licrcaricr 
existing under uny appiieoblc luw l-.\co right and reiiwdv ol the Lender under anv l.o.in l3ocumcni or 
under upplicable law may Iw exeiciscd from lime to time und as ollen as ni.iy be dccincil cxpcdieni iiy tlw 
Lender ' lo ihe exieni Ihnt it lawfull) may. each Granior iigiecs ili.a it will iioi at any time insist U|ion, 
ple'od, or III un) miinncr whiitever cLiiiii oi tuke any henefil or .ulviiiit.ige oi any ajiplicablc present ur 
future si.iy. extension or nuinitoiium luw. which may uficci ubscn-ancc or pcribmuincc ofany provisions 
ufmiy Lonn Dot.uiiicnt, nor will ii eLiini. inkc or iiisisi upon unv Kmelll or jdvantage of uny present or 
future luw providing for the valuation or appraisul ot any secuni) lor us obligaiions under any I..n,iii 
Document pnor to anv sale or sales Ihercol which may he made undei nr In' viniic ot uii) insirumeni 
governing the same, nor will ihe Grantors ulici uiiy such sule ui sales, claim oi exercise any right, under 
unv upplicable luw lo ledccin .my ixmioii uf such se'cuiity so sold. 

S 2 Ctindiiei Nu Wuivyr No wuivei of default shall I K efieciive unless in wniing execuied 
b)' die I^iulcr and waiver of unv default or forl>c.irance on lhe pan ol the Lender in enrnreing nny of us 
rigliis under this Agreemeni shull not operate as n waiver ol nny other defauli ur ol the same defauli on o 
luiure oceasiun or ol such right 

5 3 GOVIRSMNC LAW. rONSFN-f 10 JtJKISDICI'lON IHIS AGKLEMTNl IS A 
COMR/\CT .MADE UNDER. AND SIIALL HE GOVEKNiiD UV AND CONS I RUI D IN 
ACCORDANCE WI IH , I I I L LAW UF MIL SI'A'IE 01 MICHIGAN APPLICAIILF '10 
CONIRi\CIS iMADh AND lO ML I'l RFOKMED LNIIRELY WI IMlN SUCH SIA ' IE AND 
wiTiiour GIVING i iT i :c i '10 riioiCE o r LAW PRINCIPLI^S OI SUCH S I W I E M I L 
GRAN'IORS AGREE UIAI ANY LI:GAL ACIION OK PROCI'.i*.DING Wl HI RESPI-Cf 10 THIS 
AGKEI-MINI OR THE'I KANSACI IONS CONIEMPLAIFD IIEREHY MA\ IIF MROUGHI IN 
ANY COUR I OF I HE SIA IE OF MICI MOAN. OR IN ANY COUR T OF 'I I IF t Ni'l F.D SIA1 ES OT 
AMERICA SI n ING IN MICI UGAN. AND 11 IE GRAN'I ORS I IFRI-llY SUHMIT 10 AND ACCEP F 
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GENERALLY AND UNCONDIIlONALLY II IE JURISDICIION OF IIIOSL COURIS WUH 
KEbPECI l U IHI-.IK P I : K S O S AND PROPERIY. AND IRRFV0CAI3I Y API*OIM 'IHE 
COMi'ANY'S PRI-SIDEN-I A l I I IL COMPANY'S ADDRiISS SFT |-ORI'li IN 'IHE CREDII 
AGREEMEN'I AS 11 lEIK AGEN T FOR SERVICF. OF PROCESS AND IRREVOCAHLY CONSEN1 
10 I I IE SERVICE OF PROCESS IN CONNilCIION WI IH ANY SUCH ACIION OR 
PROCEEDING IIY PERSONAL DI'.LIVI-KY 10 SUCH A G L M OK '10 MIF COMPANY OR RY 
11 Ih MAILING 11 lEREOI MV REGIS I EKED OK Cl KIIFIED MAIL. POSI AGE PREPAID IO I HE 
COMPANYAI TIS AI')DRFSSSEI FOKl l l IN 'HIE CREISIT AGKLEMENl NOFHING IN'HIIS 
PARAGRAPH SHALI A I I ' LC I I' l l i: RIGH'I 01- IHE LENDER 10 SEKVIi PKOCliSb IN ANV 
OIHER .MANNER PERMir iED HY LAW OK LI.M1I I I I L KIGIII OF IHI LENDER 10 IIRING 
ANY SUCH ACIION UK i'KUCFEDlNG A G A I N S I IHE GKAMOR.S OR THEIR I'ROPI'KIV IN 
IHE COURIS 01 ANY OIHER JUKISDICI ION 'Ml} GRANIORS HhREMV IRREVOCAHLY 
WAIVi-, ANYOHJFCIION 10 I H F I A Y I N G O I VI-MJE OF ANY SUCH SUH OR PROCI'EDING 
IN IHE AHOVE DI.SCRIIIED COURIS II IE IILM3INGS OF I I IL VARIOUS Sl^HDIVISIONS 
HERIiOF ARE FOR CONVENIENCE OF REl-PRENCE ONLY AND SIIALL IN NO WAY MODIFY 
ANY OF IH I : ILKMSORPKOVISIUNSHEKEOF 

S 4 Nonces All noiicct. tiemnnds, leqnesis. cimvenis nnd ulher cnnimumcatioiis hcreuiuler 
shall he dclivcied iii the nninnei dcscnlwd in iheCredn Agreemeni 

S 5 Rights Not Construed as Duties 'I he U'lider ncilhcr assumes nor shall i l liavc any duty 
o f ]]crfonii.ince ur other respoiisibihi) under any contracts in w Inch the l..euder hus or obuiins ii security 
inierest hcieunder If die Grantors Iml to perfonn any ngrecmcni coiiliunud herein, the Lender muy bin is 
in no way ol]lig.iied lo itself I'cnarni. cu cause iHsrliirmance of siieli iigieeincni. and the reasonable 
espenses ul die i eiidei incurred iii cuniicctiun therewiih shnll be p:i)able by ihc Gramora under Seciuin 
5 9. 'I lie jhiwers coiifericd nu the Lender hereunder ure solely to protect its inierests in the Coliuteral mid 
slidll not iiii|Kisc any duty u|ion it lu exercise .my such powers l̂ xcept lor the siiie custody of any 
CoIliiteTal in its pusscssiun and accounting for monies aetunlK leccivcd hy it heicunder. tlw lAindei sh.ill 
hove no duty ns to uny Collateral or iis to tlw taking of uii) ncccssiiiy steps to preserve rigliis ugaiiisi prior 
panics or any oilict rights [wnuining to nny rulluienil 

S 6 Amendinenis None ofthe tenns und provisions ofthis Agieemeni mny be modified or 
miwiidcd III any wuy cxcepi by an insirument in w niiiig executed bv ea^li ol the Grantors and ihe Lender 

5 7 sifivcTiibilit) I I nny one or more provisions ul this Agreement should Iw invalid, illegnl 
or iiiicnforceahle in nnv respect the vohdiiy legiiliiy und eufnicenbilit) nf the rcmuinuig provisions 
conimned hercm shull not in nny wuy iw affecied, ini|HiireiI. prcj'udiced ur disturlwd thercb). und nny 
provision hcicimdcr fiuind pjitiullv unenforceable shall be interpreted to I K cnforccible to the fullcsi 
exiciii possible. Noiwuhsiundmg anv thing herein to the coninin'. the maximum liubiliiy of ench Grantor 
under diis .Agreement sliall m no event exceed the umount whikh cun be gunrameed by such Granttir 
under applicable icdeinl und sluie laws lelntiiig to the insolvuney uf dei'iois (nficr giving cHcci to the 
nghl ol contnbuiinn established untlcr .Se-ciion 5 8) Faich Granior agrees, however, that the Secured 
OhligiUitms may at uny time and from lime to tunc exceed the muximum liability of each Granior under 
this Agrccnieni or die nggregnte muximum gunraniee'd amounts ol all ol the Grantors wnhotu impainng 
ihis Agreement or unecting the nghts and remedies of liw Secured l*anics Iwrcuiuier 

S.8 Suhonhnntion. Suhnniniiun. Coiiiiihiiiiiiii, Fic i m h Graninr agrees lhat all present nnd 
future mdcbiedncss, obliguiions and luihiliiie>s tif uii) oilier Grantor to sueh Grontor sliall be fully 
siihnnhniue nnd junior in right and pnnritv orpiivnwnt to any mdctiicdncss ol ^uch other Grantor lu the 
Lender, ond no Grantor shall have any right of siibrogiilion. coninbunon (including but wniioul limitation 

I I 



the coniribuiion and siibrogation rigliis granted helowj. reimbiirsenwni or iiuleiiiiiity whatsoever nor any 
right ol recourse to secuniy fur lhe debts nnd ohlignti.ins uf such other Granior unless nnd umil all 
Se'Ciired Obligations shall have been Piiid in Full Subject to tlw preceding sentence, if unv Grantor 
mokes a puyment in respeci ol lhe Secureil Obligations n shall be subrogiitcd lo the rights oflhe juyce 
iiguiiisi liw mlwr Giuninrs wuh ICS|WGI in such p.i)iiicni mid shull liavc the nghis of coninbunon sci furlh 
below uguinst all other Grantoni ond each Giiimor agrees ihot all other Graniors shall hove the rights of 
coniribuiion uguinsi A set fonh below II unv Granior mukes a |)a)nicni in rcspeci of liw Secured 
Ublignlinns ihnt is smaller in proponitin to ns Payment Share (as licreinalier derincd) than such p.ivnienls 
mude by the utiwr Grantors nre in piu|Mnion to the umoiints ol ilieir respective Payment Slimes, such 
Giuninr •ihull, when (lenniiied hy the flisi senlcnie of tins Setlion 5 K. pav 10 the other Gnintoni an 
amount such that the net p.iynien!s iniide by die Grantors in respect ofthe Secured Obligaiions shall be 
shared among the Grantors pro rata in piqiomon to ilieir respe'Ciive Payment Sh.ires If any Ciramor 
receives miy p.iyment by wiiv of siibtogaiion ihnt is greater m propunion to the amouni of its Piivnicnt 
Slinic than tlw jHivmenis received bv' liw other Gimuors in pin[Ki(tu<n 10 ihc umtuinis ol then ie'S|WClive 
Pavmcnt Slmrcs, such Gimitur shull when pienniiie'd by the fiisi senicncc nf ihis Section 5 K, pay to the 
Ollwr Gniiiiura an amouni Kiich that the siibiogiitiun payment^ received liy liw Grantors shall be shared 
iiniong the Graniors pro raiu in proportion to their icspccnvc Pa)mem Shares 

I or pin [loses ol this Agie-cmcnt, the "Pii)meni Shntc" ofuii) Gruniors shall tw the sum of (iij the 
aggregate proceeds ol the Scjurcd Obligaiions icceivcd In sueh GLinii r (nnd. if iceeived subject lu u 
repiiynwnl nbligiuuui, remaining unpuid tni tlw Deicmiiiuiliun Date, .is heremaller dermed), plus (b) the 
lirodiiei of (1) the aggregate Secured Oblig.iiioiis remuining unpuid on the dote such Sccure'd Ohiiuoiions 
be'conw due and |)iiviible in lull, whether by Siatcd maiuriiy, iicccleraiioii or otherwise fllic "IJctcnniiialioii 
Date") reduced by die amount of such Secured Obligations nunbuied to ull of die Graninrs piusnmii to 
clause (a) above, times (ii)u Iraeiion ihc numerator oi which is such Gmnuir's net wonhon llwcflcetivc 
dale ol this Agreemeni (tieiermiiwd us ofthe end id lhe imiiwdiuicly preceding Escul re|iuning pcritMl of 
the Gimiitii). and the deiiominutur of which is ilie jggreguie net worth ol all ofthe Grantors 

S.9 Expenses (11) Ihc Graniors wdl, u|H)n demand, jonilly .uid seveinlly |iay to Ilw l^vidcr 
an amount ofany und all expenses, including die reasonable .ces and disburscnwiiis of us counsel mid tif 
any experts and agents which uny Sccure'd Pany muy incur m cunne'cnon wnh (1) die iidminisirulioii of 
this Agre*cmcni, (11) the ciisiculy, piescivulum, use nr tiperulion of or ihc sale of, collcciitin Irom or other 
reali/aluHi n|Kiii. any oflhc Collateral, (111) the exercise or enforecnicni ofany of the nghis ofthe .Secured 
Panics hereunder or under the other Loan Dtwuiiwius. or (iv) the fuiluic ol tlw lirumnrs lo pcrlumi or 
observe uny ofllw prov isions hereof 

(b) 'Ilw Grantors jfiinlly nnd severally ugree to hold hiirmleis nnd nule'iiiiiiiy the .Seciiretl 
Panics from and agoinsi any and nil claims, losses und Miibiniiesuciiiully incurred or suffered growing uin 
uf ur resiihing liom ihis Agiccnicni ^including, widiout Imiitntion, enforcemeni of this Agreement), 
except claims, losses or liabilities re*sulliiig from the Se*curL*d Parties gross negligence or willlul 
misconduct. 

S i d Successors nnd Assigns. Icrminalinn Ibis Agn.'cmeni sluill eruulc n cuminnmg, 
absolute, uncondiiioiiol und nicvocnble se-eunly intcicst in liw Collateral ond shall be binding upon the 
Gmiiiors, their successors mid assigns (including all persons who Iwcunie bouiul as a Grantor to diis 
Agrecnicnt), and mure, together wiih the righis and remedies of the Lender hereunder, lo ihe benefii of 
lhe U-nder and its successors, tninsrcre*es and ussigns, IjpiMi die nrevocuble Puyment in Full of all oflhe 
Securetl Obhg>uions. the secunty intercsi tninieHl Iwreuniler shnll ieimiii.ite and nil nghis 10 the Collntcral 
shull levert to the Giiiniora 
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5 11 Evidence of Secured Oblig.it!U!is i nch Secured Party's Ixinks mul records showing tlw 
Secured Obligulitms shall be udinisxibic iii uiiv iiLiitiu ui piueccding, shall be binding upon each Granior 
for the purptise uf esiablishing Ihe Secured OhIigiUions due and shall constitute prima facie prooi, .ibseni 
miiniresi error, ol ilw Sccure'd Ohligulions dre lo such Secured Punv, us well as tlw obligations ol each 
Grantor to such Secured Punv 

5 12 WAIVER OF JURY 'IRIAL IIIE LENDER, IN ACCEPTING IHIS AGREE,MENI. 
AND IIIF GRANTORS. A r i F R CONSULMNG OR HAVING HAD IIIE OPPOR'IUNIIV 10 
CONSUI'I WIIH COUNSEL, KNOWINGLY, VOLUNFARIIY AND INI i-MIONALl Y WAIVE 
ANV RIGHT ANY 01 I I IEMMAYHAVE l O A I RIAL MY JURY IN ANY LI IIGA'MON MASED 
UI'ON OR ARISING OUI 01' IIIIS AGREEMI-N T OR ANY RI'LAIED INSIRUMENI OK 
AGREI MENTOR ANY 01 'IIIE IRAN.SACIIONS C0NII'..MPLAII'D MY I HIS AGREEM!>! OR 
ANY COURSE 01- CONDUCl, DEALING, S IAIEMENIS (Wi ll'.I I ILK ORAL OK WKI FI LN) OK 
AC I IONS OF ANY OF 11 n:.M Nhl 11 IER 11 IE I.ENULR NOR 11 IL GKANIOKS Sl lALL SETK IO 
CONSOI.IDAIE. HV COUN I ERCI^I.M OR OIIIEKWISE ANY SUCH ACIION IN WHICH A 
JURY IKIAL HAS IIEEN WAIVED WIIH ANY OIHI-K ACIION IN WHICH A JURY TRIAL 
CANNOI I l E O R I I A S N O I MEEN WAIVED 'IIIEST I'ROVISIONS SHALL NOI ME DilEMhD lO 
HAVE HEEN MODIFIED IN ANV RESPi:CI OR RELINQUISHED MY EFIIIER IHE LENDER OR 
i'l IE GRAN I OKS hVCEKI HV A WKITI EN INS I RU.MEN I EXECL1 ED HV ALL 01 11 IL,M 

S.I3 Additional Graniors Any Peraon ihat is retpiircd to be-come a Grantor iwrcuiidei (any 
such Person, a "New Grantor") purauani to ilw Credit Agreement shall prunipllv cnier hiio this Secuni) 
Agrcemcni nnd be'cunie ii Granttir hciciiiiilei bv ihe execution and dclivei) to liw Lender ol u joinder 
ngrL>emcni in ihc fonn of Exhibll A Iwreio (a "Joiudcr Agrce'iiwnt"j i:ach exisiuig Granior agrees to 
ciiise eacli New Grantor to Iwconw a Grantor IiLreundcr. nnd upon execution and delivery by such Sew 
Granior ofa Joinder Agreemeni. such New Grantor shall be-comc a Grantor hereunder with the sume force 
mid elTeci as if origmall) naiiwd iis n Granior herein I he exccunon nnd delivery ul uii) such instriniwni 
shall not require tlw eonscni ofany other juny licieiinder Ilw rights and obligaiions of each Grantor 
hereunder shall remain in Tull foiec mul erie'Ct iiuiwiihsimidmg die atlduion tif any new Graninr .is u purty 
lu this Agreement 

5 M CoumerjMiris. Ihis Agre'cnwni mnv be executed in nny numticr of cuuiilcrpans, all of 
which Liken logctlwr sholl consiiiuie one agrcemcni. provideuJ dial each Graninr iigie'cs diul this 
Agrcemcni is cfTcciive and eiiloaeiiblc against such Granioi upioii ilie exccuiiun Iwreui by such Grantor, 
regardless ol whether this Agrcemcni is signetl hy miy uther Grantor ui any time 

I.S/g/ifl/i/rv I'age Follow T| 
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IN Wl I NESS WI I I .RLOi, the Grantors have caused ihis Agie'cmeiit tn he tliily execute>d as ufthc tlay and 
vem iirsi sei lonh IIIKIVC 

CUA.VIOKS 

ADRIAN ft MLISSIILLD RAIL ROAD COMPANY 

Nume Murk W. ISubronski 

title President 

Cl IARL011F. SOU 11 lERN RAILROAD COMPANY 

Name Mork W. ITubroiiski 

'Inie Aiuhnri7ed Sigiiuiurs' 

D in ROI F CONNECI ING RAILROAD COMPANY 

Name .Mark W Dobrnnski 

I lllc. Auilion/ed Signatory 

JACKSON ft LANSING RAILROAD COMPANY 

Nome Mark W Dohronski 

Inie Authon/ed Signntory 

LAPEER INDUSfRIAl RAILROAD COMPANY 

Nume: Mark W I^hmnski 

'I lllc. Authorized Signnior) 

I i:CU,MSEI I MRANCII CONNECI ING RAILROAD 
CO.MI'ANY 

My. ^^>x-quA-vft. ' ^ ^ y B o & a ^ ^ ^ ^ ^ c f 4 ^ 

Nmiw .Mark W Dohronski 

I nie: Auihori7cd Signniory 

Sigmfm Ppg»uSmiin Ajprtmtiii 



OLD RUAD DINNER 'I RAIN - Cl lARLO I'l E INC. 

Hy ^vv-gL. i fc^,c»<^ o^{y^'-^-g-jv^^A£ 

Name Murk \\ I}obraiiski 

Title Authorized Signntory 

S'l A I E 01 MICHIGAN ) 
)55 

LOIJN-IYOI- . U i l i t A t U ) 

On die 6lh tiny of Nov ciiilwr 2013, before mc personally came Murk W Dolwonski, to me pcrsnualK kiinw mid known 
. lo me tu bi; tlw pcr-on de-scrihcd in and who executed tlw loregtiing msinimriil us ^ ^ £ ^ » / of 

' ^ ' ^ I ' t ^ M ' j B ^ ^ U / ^ ^ Y A ^ ' f C ^ i f ^ wlm Iwmg by me duly sworn tlid ilepiise and w f thai Iw resides ,ii 
3r^^g~f£j^rt . / i -k^ /Z^. AyW^.^j&^^C^4..^jt£E4£'/SS~\hM ' Iw IS tlw 

flntt>e^tu7/r/^/At,^ ^ l y ol?,tf/./fA'./- j%i*<*-i^.fa» . the CLirporaiion(s) descnbed in and which 
execawd the foregoing uftiniment; tliul the stud insinimeni was signed on behall of s.iid cuipoiuiitHi ii) oitlei of its 
Hoard o f Dncciors, liiat he signed lus name tncrein bv' like ordeT, and that he uckiitiwletlgcti said instramciil to be the 
free act and elecd ol said cornuration 

NATHAN C SMITH 
Nmiy PuMk, IMIWN Co-Ml 

AcUiM In L i iNMt Cft, M 
HyComia E i p l n i J n 10,30tB 

-: |S i :A i I 

M y commission e\pir ts 

_ / - 2/g - 2 ^ / ^ 

Acceptetl and Acknowle'dgL-d 

I J M I E D H A N K J U I K U S ' I 

Nam/ Nathuii SHiith 
lis Senior Vice President, Ilusincss llankmg 

AtpuiiHV nigf » SeeunivApnmtHi 



K.\IIII1M A 

.l(>IM)EHAGRFF..Mi:vr 

Ihis Joiudcr Agre'cmcni d.iicd lis nf Nt^vember 6. 2013 (this "Joinder Agreement") is executed by 
each oflhe entities set lunh on the signature pages Iwreol purMiiini tu Ihe Security Agreement daicd as ol 
November 6. 2013 (.is amended or modified lioiii lime to lime, the "Se'cuniy Agicement") mnong tlw 
GranltHS |i.iiiy llwretn in fiivui of UN| I LD MANK & 1 RUST(dw "Lender") 

KECI'I'Ai-S. 

A. ADRIAN d.. MI.ISSFIELD KAIL ROAD COMPANY, a Michig.m corporation, 
CHAKIUFIE SOU I HERN RAILROAD COMPANY, u Michigim corporauon. DL'IROH 
CONNI-CIING RAILROAD CO.MPANV, n Michigun ctii]K)niIiiHi, JACKSON & LANSING 
RAILROAD CO.MPANY, u Miehigan euipurutiLii. LAPEER INDUSI RIAL RAILROAD COMPANY, a 
Mwhigun cnrpuraiion. lECUMSEII HKANCII CONNECI ING RAILROAD COMPANY, n Michigan 
corporaiion and OLD KOAD DINNER I RAIN CHARLOFIi:, INC.. a Michigan corporation 
(culle-ctivclv. tlw "Horrowers") nnd the Lemlci .nc panics to a Credit Agreenwnl daicd us ofNovemlKr C. 
2013 (as anwiide'd or modified frtun iiiiw in lime. mcluduig mi) agreemeni enicicd into in siibstilutiuu 
ihcreftir, the ' Cretin Agrecmenr) 

M I lie jrarties to ihis Juintler Agreement w ish to .idd | 1 (liw "New 
Grantor") as ii new GmnlLT under tlw Secuni) Agrcemcni. ull ns set fonh herein I his Joinder Agreemeni 
IS eniere'd into pursuant lo the Secunty Agrccmeiit mid ihc Crcdit Agrceinenl and is rcquircd ihcrcimder 

TKK.MS 

In consiileraliun ufthc premises and of l lw muiual agrceuicnis liciein coniniiwd, the panics agrce 
as lolluws' 

] . Ilie New Grantor hercby acknowledges t l i j i u has re^ccivcd und revicwe-d o copy ol the 
Crcdit Agreement nnil the other LINIII I3ociiiiienis und hcreliy uueonditionall) ugrees to (.i) join the 
Secunty Agreemeni lis an additional Granior ihcreundcn (b) he bound by. .md hereby niiille's nnd 
conriims nil covenmiis, agrecmenis, grants nf security iiucrests (iiieludmg widioiu limiuinon the grant tif, 
nnd diws hereby grant to the Lender, u secuniy iiiieresi in all of us Collateral to se>cure the Secured 
Obligniuins), repre'seniniions, warranties, consents, submissions, appoininienis, acknowlcdgmenis and 
other tenns and provisions aiinbiiiable to a Grantor under tlie Security Agre'cment; nnti (c) pny ond 
perlonn all obliguiions require'd ol it .is o Granior under ilic Secuniy Agreement 

2 'Hie uddrcss mid juiisdiction of org.inizatinn nfthe New Grantor is set fonh below us 
sigmuiire 10 this Joinder Agreement 

3 The New Grantor herebv represents and warrants that (a) the representations and 
wurranliL'S with respe-et to il coniuined in. or mude or deemed mndc b) it, aTlcr giv mg crfcci to this Jniiulcr 
Agreement ns a Granior uiuler die Se-curiiy Agreement .uc true mid eorrekl nn liie tlaie licreoT. (b) the 
exeeiiniin, dehtrery .nul |wrftirniaiiee by it of this Joinder Agrewmenl have be*cn duly uutliuri/cd by all 
ncecssiir)' corporate, company und u.hcr acnnn and are not in contravention uf any law, rule or regulation, 
or nny Judgment, decree, writ, injunction, order or award ol uny aibiirator. court or govemmenial 
auihority. or ofthe terms of i is chancr. operalingogrccmenl or by-lows orol an) coniraci or undcnaking 
in which It IS a partv or by which it orany of ns properiv iii.iv he hound oi aflcctcd .md will not result iii 
the imposiliun of nny Lien un unv uf its jiropci tv tir uf uii) of its SulisidiuriL's except for I^:^nlllted Liens, 



and (c) this Joinder Agieemeni is the legal valid mid bnuling iibligiuiiin nf ii cnluiceiihlc iigainsi it in 
iiceordmice with us tenns 

•I 'I he New GraiiMr agrees to execute and dctiv er sucli resolutions, legal opinions nnd such 
other documenis rcqiicsicd by the lender us muv he ne'ccssiir)' or (h.'sirahlc in order to give elTe'cl lo. and 
to aid in lhe exercise und enforcement ol the rigliis and icmcdics oflhc Lendei pursuunt to, the I.tian 
Documents to which the Ne'w Graninr is ii JMIIV 

5 i:iich of the punies iieietn acknowledges and agrees lhat dw Security Agre'cment is 
modified 10 iidd ilw Ne>w Grantor as a Granior ,ind is otherwise miidifie*d u& dcscnlwd herein luch ol tlw 
undersigned iieknowledgcs .ind agrees that all Ixan Documents are raidie'd mid cnnlliined, iis unieiuletl 
hereby, mid shall remoin in lull loree and cficei alter giving etTe*el tn this Juindcr Agreement, iiicluding 
wiihtiiii limiiminn ufter including the New Grunior us u Gr.iuii)r under the Security Agreement, and ihni 
they huve no set ull. eounieicluim. defense tir oilwr claim or dispute wuh respect to unv ol the foregoing 
Kefcrence's in any Loan Document lu nny other Loan ISocumeni shull he deemed tn be reicicnces to such 
I.uun IXKumenls as amended herebv mid as tnrther amended trom time to time 

6. Ihis Joinder Agreement shull he goveriwd iiy. mul eonsiriie'il and nitcrprewd in 
accordance wuh the luws of die Stute of Michigan Capiiniiye'd terms used but no: defined herein shall 
huve the meanings nscniwd thercio in the Secunty Agrceinent Ihis Joinder Agreenwnl is n \jian 
Document Ihis Joinder Agrccmeni mny he exe'cuied in uny number ul counterparts, all of which taken 
togcliwr shall eonsiiliueoiw ugree'iiwm 

[Slfinanire Putti' /W/utfT) 

SiffiaiuwPaKewSmiii^Agtrr'iinii Amuler 

file:///jian


IN Wl 1NFSS Wl II.KF.OF. each ofthe- undeTsigncd hus caused this Joinder Agreement to Iw duly 
c\e>cuted nnd tlchve'ied as ol the tlav .nul )eiir set forth nhtive 

I 1 

Hv: _ 
Name 
its 

AddieSb 

Jurisdiction 

ADRIAN ft KLISSi'lEI.D RAIL KOAD COMPANY 

">•: 

Name 

I Uie 

Cl lAKi o n i; SOU 11 IERN R A I L R O A D C C M P A N Y 

"> _ 
Name 

I lllc 

Din ROI F CONNECI ING RAILROAD COMPANY 

Mv. 

Nnmc 

1 lllc 

JACKSON ft LANSING RAII ROAD COMI'ANV 

n> 
Name 

I ille: 

Slgaami* I'agt uSeamiy tgnwmnu Jauvki 



LAPi:i:R INDUS l R IAL RAILROAD COMPANY 

My _ 

Nnmc 

hllc 

ITCUMSEII HRANCII CONNmiNG RAILROAD 
COMPANY 

Mv 

Name 

I lllc 

OLD ROAD DINNER I RAIN - CHARLOITi; INC 

l*> _ _ 

Nnmc 

I lllc 

stpMriwr Higr mSfm'^y ApttmHU - Jauukr 



IJM'I El) HANK AND 'I KIISI 

Mv 
Name 
Its 

'ugnUiirtliig.'loXmnlyAg'Mmriit.JaotitH 



SCHEDULE I lOSLCURIIVAGRLFMLNI 

Assfi 

Number 

CIIS3 

DCON d 

L1RK5 

AIDBr 1751 

AORri752 

ADBF 836 

ADDF 1223 

Hittldu 

01-

Gil 

GE 

G.M-EMD 

GM-BMD 

GM-I:MD 

G.M-EMD 

LOCOMOTIVkS 

Model 

44-'ron 

65-FOR 

6S-Ton 

GP9R 

GP9R 

SW900 

SW9 

svriiil ft 

32664 

15239 

22853 

22843 

1X865 

18589 

nuili 

10/1956 

05/1942 

03/1957 

03/1957 

11/1953 

07/1953 

Locuiiun 

* Charlotte 

Deiroti 

Lapeer 

Adnon 

Ailrian 

Detroit 

Adrian 



SCI lEDULE 2 10 SECURI IT A G R E E . M I : N I 

L0C.U101IS Where I iiinneing Statements Are In Mc 1 iled 

Mit.higun 

SigKOHitf Pagr m Sminty Agrtrimii • Jounltr 



SCI lEDULE 3 IO ShCUKI IY A G R E E M F X I 

last of Names und I,Qpalioiis 

ADRIAN ft Ml.lSSI ILLD RAIL ROAD COMPANY 

ll) Jurisiiiblion .Michigan 

b) Address 3tI23S i:XL'Cuuvc l > , WesiLind, Ml -18185-1971 

c) Lueation of Filings .Michigun 

d) I rade Nnmes* None 

e) rcdciol F.ix|iaver Ideiiiiricalinn Niiinhei 38-29766>:2 

Ci lARi O I'l E SOm I M-.KN RAILROAD COMI>ANY 

u) Jurisdiction Michigun 

b) Address 3823S Executive Dr., Westlnnd. Ml 48185-1971 

c) l..oeution ol Filings Michigan 

d) I rade Nuincs None 

e) Federal lax|Hiverldeniillcaliun Number 38-3'lfil391 

DT.IKOII CONNECTING RAILROAD COMPANY 

a) Junsdietion Michigan 

b) Address 38=35 i:xe>cuiivc Dr, Wesilmitl, Ml <!8IXS.197I 

c) Loe.uioii iirFiliiigs Michigun 

d) Trade N.iiiics None 

e) re-denil 'laxpayer Idemiilcation Number 38-34.17IU2 

JACKSON ft LANSING RAILROAD COMPANY 

li)JunstIielitiii' Miehigmi 

tij Address' 38235 lixccuiive Di., Wcsiliind, .MI -18185-1971 

c) Locotion of Filings Michigan 

d) I rade Names None 

c) Fdenil liixp.i)er IdcniiUcition Number; ')8-18l9<l6l 



LAPEER INDUS'I RIAL R/\II.ROAD COMPANY 

u) Jurisdiction: .Michigan 

b) Address' J823S Lxeciilivc Dr. Wesilimd. MI 48I8S-I97I 

c) i..tx.antin ol Filings Michigun 

d) I rade Nuiiics None 

e)Fe'derai laxpavcrideniilicationNumhen 38-3SUSU23 

IFCUMSEII ilRANCI I CONNLCI ING RAILROAD COMI'ANV 

a) Jiinsdicnon* Michignn 

b) Addicss 311235 Fxe'CiUivc Dr, Wcstlund. Ml -18185-1971 

c) l..ocaiioii of I dnigs. .Michigan 

d) I rade Names. None 

e) Federal Iiixp.i>er Idemilicaiion Number 03-05-I7S30 

OLD ROAD DINNER I RAIN - Cl lARLO 11E. INC 

n)Junsdietiuii Michigan 

b) Address 38235 ExL>cuiive Dr. Wcsilund, Ml 48185-1971 

c) Ixcation of i'lliiigs Michigun 

d) I rade Names' None 

c)lcdcrtil l.ixp.ivcrhleniinculio.1 Numlwr 38-3591142 



SCHEDULE I 10SECURIIV AGREEMENI 

LiELfil i iMiires 

Adflie^s Qity CQiinij State 

ADRIAN A MLISSI'IELD RAIL ROAD COMPANY 

828 E Michigan St Adrian Lcii.iwev Ml 

?(JI E Adriun St Mlisslleld Lenawee Ml 

124 Railroad St Hhssncld Lenawee Ml 

JACKSON &. LANSING RAILROAD COMPANY 

3'l I Mason Si Mason Ingham MI 

I egol Description, KcconlOunci and lax Pareel No forcachof iheiilioveiirentiachcd 

NOIL ' Railroad property generally does NOI hnve "inx parcel iiiinihcrs". ns railioad 
property is NO I 'I AXAMLF liy Itwnl govcriimcnial authonties (Sec M C L 211 7v) 



SCi IFDULE 5 IO SECURI 1 Y AGREEMEN I 

List uf ull chuitcl (Uipcr (whether lungible ur electronic), insuumenis. investment propcriy (including 
w uluMil limitation all cenificaied secuniies and iiilicr rnpiial Sitwk), leiiers nt cicdii issued foi the bcnent 
ofany Grnnioi and iwgiiliahle thKumenis foreiwli Granlur 

NONE 



SCI 1F.DUIJ: 6 IO SFCURI I T AGREEMEN I 

List of all deposit accounts tor each Grantor 

Gmntiir name F iicial iiisiniiiion nume I yP-CJl) accuiinl 

Adnun ft Hlis<illcld Rml Road 
CtimiHiny 

Charlotte Suuthern Rniirtiad 
Conipmi) 

l^trou Connecting Rnilraad 
Company 

Jackson \ . I ansing Rnilraad 
Compuny 

LajKcr Indusirial Ruilroud 
Compiiv 

Uid Koad Dinner I rain-
Cbnrlotte, Inc 

United Hank ft Inist Checking 



.SCI lEDULE 7 IO SLCURI1Y AGKEhMilN I 

Lisi of nil commercial ton cluims for each Granior, 

NONI-



SCHEDULE 8 IO SI-CLKTIV AGREEMEN'I 

I isl uf all Intellectual Propenv uf each Granior 

1 Putents and \pphcalions NONE 

2 Cu|wrighis. Maskworks and Applications' NONE 

3 'I mdcmurks, Seivice Mmks mid AppliLUluuis' 

11 IE OLD ROAD DINNER I RAIN 

'I'l IE OLD KOAD (Lugo) 

file:///pphcalions


SCI II.DULI: 9 '10 SECURI IY AGKFT.M1'N 1 

List oi all vehicles suj)e>ci lu a ccnificiic orii i lc. nil aircraft, aircraft engines, ships and raiicars and oiheT 
progwiiy of n type for whieli se'cuiity luicicsts or hens iniiy he perfe'eieil by filing iiudcr any fctlcral siatiiic 
(except tor ecrtuiii Intelleeiuiil Propeny) 

VFAK 

1992 

2uo: 

2003 

2001 

2005 

2005 

2007 

2010 

2010 

2011 

2011 

2011 

20'1 

2012 

2012 

2013 

.MAKE 

I'Olll 

Chevrolet 

l-'unl 

Fonl/SKW Su)wr Duty 

Uidge /D.ikma 

DiKlgc/D.ikot.i 

ronl /LGTConvinl ' I " 

I'oiit/R.>n[.'er 

I'otd/Explnrer 

Fon'/Rauger 

i'oid/SRW Suici Duty 

I'unl/Rangcr 

l-nnl/SRW Super Duty 

Ford 

I oril/l£xplorcr 

i'nFd/Fiision 

HOI>^' 

Utility 

Uiihiy 

Pickup 

Pickup 

Pickup 

Pickup 

Pickup 

Pickup 

SI A-Wagon 

Pickup 

I'lekiip 

Pickup 

Pickup 

S'l'A-Wngou 

S1 A-Wagon 

I'tnir l>ior 

I D E N I i n C A ' l i n N N d . 

irDPKS'*A7NVA268a5 

3GMKC3'iGS2MI0fi6'l9 

irr/R''.s]:i3i>M8riiO'' 

inSX3IS74EC26289 

H)71IW22N75S207203 

ID7IIW42N75SI9'1092 

iriPXl''.V07NAO'IOI8 

inLK4FI-JCAPA30628 

IIMLU7l3i:2AUAS768S 

inLK4I'l'SMPA89748 

I ITRI3nnHi ;n37596 

iriLR4FEXBPA46278 

in8W3H'l'SMEM4S879 

H'MHK8i-8XCGAS5f<36 

IFMIIK8I-87CGA9%74 

3l'A6l*OII7IDR3'll3ri2 

t}ETROI1 37910-0 12BB745vS 


