W& P.O. Box 8200 / Springdale. AR 72766
479-361-6677 | www.sbofa.com

EBAMNK OF ARKANGAS

Member FOIC

H&CGRDF\TIUNNO.zi/ 3; i FiLED

April 21, 2016 MAY 02 2016 =10 :25 AM
SURFACE TRANSFORTATION 204TD)

Chief

Section of Administration

Office of Proceedings

Surface Transportation Board
395 E Street, S. W.
Washington DC 20423

Dear Section Chief’
Enclosed for recordation pursuant to the provisions of 49 U.S.C Section 11301(a) is two original executed copies of the

following primary documents: a Commercial Loan and Security Agreement and an Assignment of Leases and Rents, both
dated April 20, 2016.

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

Debtor: Arrow Rail, LLC
5427 Horsebarn Lane
Rogers AR 72758

Secured Party: Signature Bank of Arkansas
1071 Har-Ber Lakes Drive
PO Box 8200
Springdale AR 72762

A description of the railroad equipment covered by the enclosed documents are eight (8) railroad cars as more particularly
described on Exhibit A attached hereto and made a part of.

Enclosed is a check in the amount of $43.00 payable to the order of the Surface Transportation Board covering the required
recordation fee.

Please return a stamped copy of one of the enclosed copies to:
Signature Bank of Arkansas
Atin Clinton Ryan
PO Box 8200
Springdale AR 72762

Sincerely,

SIGNATURE BANK OF ARKANSAS




LOAN NUMBER LOAN NAME ACCT. NUMBER AGREEMENT DATE INITIALS
30160433 ARROW RAIL, LLC 04/20416 CAR?
NOTE AMOUNT INDEX [wiMargin} RATE MATURITY DATE LOAN PURPOSE
$50,000.00 Wall Sireet Journal Prime plus 4.000% 04/2017 Cormmercial
0.500%

Creditor Use Only

COMMERCIAL LOAN AND SECURITY AGREEMENT

Hevolving Draw Loan

DATE AND PARTIES. The date of this C cial Loan Ag (Ag nt) 1s April 20, 2016. The parties and thesr addresses are as lallows:

LENDER: 32 ’ g FILEL

SIGNATURE BANK OF ARKANSAS FEUORDATION NO:

F.I'Dg ;g;’:;éol-ahs orive R ] RUE &
ringdale, A 2762 ? ‘aE i ( :

BORROWER:
ARROW RAIL, LLC
an Arkangas Limited Liabilly Company

5427 Horsebarn Lane . TRANSED
Rogers, AR 72758 UHF.E\CE TRANGPG

1. DEFINITIONS. For the purposes of 1lus Agreement, the lollowing terms have the following meanings.

A. Accounting Terms. In this Agreament, any accounting terms that are not specifically defined will have their customary meanings under generally aceepled
atcounting principles,

B. Insiders. Insiders include those defined as insiders by the United States Bankrupicy Code, as amended; or to the extent left undelined, include wilhgu'l
limitation any ofhicer, employee, siockholder or member, director, partner, or any immediate family member of any of the foregoing, ar any persan of entity
which, direcily o1 indieecly, controls, 15 contrglled by or is under common control with me.

C. Loan. Loan selers 10 thes transacuon generally, including obligations and duties ansing fram the terms of all documents prepared or submitted for This
transaclion.

D. Loan Documaents. Lean Documants refer 10 all the documents gxgcutad as a pait of or in conneclion with the Loan,

E. Pronouns. The pronouns "I°, “ma” and "my" refer 1o every Borrower signing this Agreement, sndividually and togethed with their heirs, successors snd
assigns, and each ather person o legal entity lincluding guarantors, endersers, and suraties) who agrees 10 pay this Agreement. "You™ and "your™ refers to
the Loan's lender, any participants or syndicators, successors and assigns, of any parson of company that acquites an interest in the Loan.

F. Property, Property 15 any propediy. real, personal or intangible, that secures my performance of the obligations of this Loan.

2. ADVANCES. Advances under this Agreement are made according to the loflowing 1erms and conditions.

A. Multiple Advences - Revolving. In actordance with the terms of this Agreement and other Loan Documents, you will extend 19 me and | may from ume to
time boirew, repay, and reborrow, one or more advances. The amount of advances will not exceed $53,000.00 (Principal}

B. Initial Advance. On Apnl 20, 2018 | will receive an initial advance of $20,329.29.

C. Requests for Advances. My requests are a warranty that | am in compliance with all the Loan Documents, When required by you for a particular method of
advance, my requests foi an advance must specify the roquested amount and the date and be accompanied with any agreements, documents, and inatruments
that you fequire for the Loan. Any payment by you of any check, share draft or other charge may. al your oplidn, constilute an advance on the Loan to me.
All advances will bs made in United States dollars. | will indemnify you and hold you harmless for your reliance on any request for advances that you
reasonably believe 10 be genuine. To the extent permitted by law, | will indemnity you and hold you harmless when the person making any request represents
that b authedized this persen fto requesl an advance svan when this person is unauthonzed or this persen’s $ignalurg is not genuine.

| er anyone | authotize Lo act on my behalf may request advances by the lollowing methods,
111 | make a request in person.
121 | make a request by phone.
[3) | make a request by mail.
{41 | make a request by (ax or e-mail.
D. Advance Limitations. In addilion Lo any alther Lean cenditions, requests tor, and access Le. advances are subject to the following limitations.
111 Obligatory Advances. You will make all Loan advances subject to this Agreement's terms and conditians.
12) Minimum Advance. Subject to the terms and conditions contained in this Agresmant, advances will be made in the amount ol $100.00.
131 Maximum Frequency. Advances will be made no more fiequently than Daily.

14} Cur-O1i Time. Requests for an advance received before 6:00:00 PM will be made an any day Ihat you are open for business, on the day for which
the advance is requested

(5} Disbursement of Advances, On my fulhillment of this Agreement’s terms and ¢onditions, you will disburse the advance in any mannar as you and |
agree.

16) Credit Limit. | undersiand that you will ned ordinarily grant a request for an advance that would ¢ause the unpaid principal of my Loan to be greater
than the Principal limit, You may, at your oplion. grant such a faquest without obligating yourselves to do so in the fulue, | will pay any averadvances
in addition 1o my regularly scheduled payments. | will repay any overadvance by repaying you in full within days afier the overadvance occurs.

[7) Recotds. Yous records will be conclusive evidence as to the amount of advances, the Loan's unpaid piincipal balances and the accrued intarest.
E. Conditions. | will sausty ali ol the following conditions belore you either ssue any pronussory noles or make any advances under this Agreement,

1) No Default. There has not been a default under this Agreemant or any other Loann Documents nor would a defaull result from making the Loan or any
advance.

12} Informauan, You have received all documents, nformation, cerlifications and warianties as you may require, all properly exscutad, It appropriate, on
lorms aceeplable to you.

13} Inspections. You have made all inspections that you censider necessary and are satisfied with this inspection.

{4} Conditions and Covenants. | will have performed and complied with all conditions required tor an advance and all covenants in this Agreement and
any ather Loan Documents

{5} Warranties and Representations. Tha warranties and representations contained in this Agreement are true and correct at the umae ol making the
equesied advance

16) Financial Statements. My most recent financial statements and other financial reports, delivered 1o you, are current, complele, Tiué and accurats in
all material respects and faily represent my financial condition.

{71 Bankruptcy Proceedings. Mo proceeding under the United States Bankeuptcy Code has been commenced by or aganst me or any of my affiliates.

3. DEMAND. | agree to luily repay the Loan on demand, but if no demand is made, | will repay the Loan by Aprid 20, 2017,

ARROW RAIL, LLC .
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4, SECURITY AGREEMENT.
A. Spcured Debts. This Secunty Agreement will secure the lolfiowing depts (Sacured Debts). together with all exiensions. renewials, relinancings.
modilications and replacements of the Secwed Debts:
1] Sums Advanced. All sums advanced and expenses incurred by vou under the terms of this Loan Agreement

B. Limitations on Cross-collateralization. The cross-coltateralizatron clause on any axisting of future loan, but not including this Line of Credt 13 ve.d and
inelfective as to this Line of Credit, including any extension or relinancing.

The Line of Credit is not sesured by & previousky executed security instument i a nen-possessory, non-purchase money secunty interest s created n
~household goods™ in connection with a "consumer loan.” as those lerms are defingd by federal faw governing unfair and deceptve credit pracuces The Lne
of Credit is not secured by a previously executed security instrument i you fail to lifill any necessary requiremenis of fal 10 conform ta any himutatcns of ire
Real Estate Senlement Procedures Act, (Regulation X}, that aie required tor losns secured by the Property of if, as a resull, the other debl wvould tecore
subjeet to Section 670 of the John Warner National Defense Authorization Act lor Fiscal Year 2007

The Line of Credit is not secured by a previously executed security instrument il you fail to MUl any necessary requiements o ‘ail ¢ gonlonm 13 a™y
limutations of the Truth in Lending Act, tRegulation ZI. that are required for loans secured by the Property.
C. Security Interest. To secure the paymeni and pettarmance of the Secured Debis, J grant v8u 3 secunity interest in all of the Property descrnbed un 1S
Security Agieement that § own or have suflicient rights in wehich to transfer an interest, now o7 1IN the lutute, wherever the Property 8 of will be located, and
all proceeds and preducts from the Property lincluding. but not lumted to, all garis. ies, repairs, replacemants impiovements. and accessons o (ne
Property). Property #s all the colatesal given as secunly for the Secured Debrs and described n (tus Secunty Agreemant. ana wncluges ail abligations that
suppott Lhe payment of performance of the Property. “Proceeds” includes cash proceeds, non.cash proceeds and anythng acquired upen 1he sale, lease
heenae, exchange, of other digposition of the Property; any rights and claims ai:sing trom the Property: and any coilections and distnbJytiens on accouni of the
Propanty. .
This Secwity Agreement temains in etect unul 1atminated in witing, ever. «f the Secuted Debts are paid and you are na lpnge: obligated 1o advance funag 1o
me under any loan of tiedil agreement.
©, Property Description. The Preperty is described as follows:
{1} Specilic Property. eight (8} railcars more particularly descrbed on Exhibit “A~ attached herels and made a part hares!, and made a part hereol, and
all roplacements, exchanges, and substitutions tor, and all modifications, aoduons, atiachments, accessories, and accessians to al or any of suth
railcars, together with all leases, schedules, ridess, and utlization agreements with respesl o such rafcars and all rents 2na other amcunts oavable
thereunder or in connection therewith and all chattel paper, accounts, and secutily deposits relaung thereta, and all records relating in any vy 10 the
forageing. AND ALL PROCEEDS.
E. Dulies Teward Property.
{1) Piotection of Secured Party's interest. | will detend the Property against any other clawn. | agree 1o do vshatever you requiie 1o prolect your secutly
interest and to keep youi claim in the Property ahead of the claims of oiher greditais. | will not do anything te harm your pasiton.
1 will keep beoks, records and accounts aboul the Property and my busmass in general. ! will let you examine these and make copres al any reasgnat’e
time. | will prepare any report or accounting you request which deals with the Properry.
{2) Use, Lacation, and Protection of the Property. 1 will keep the Property in my possessran and n good repair. | vail use it anly tor commercia!
purposes. | will no1 ehange this specilied use without your priod written consent. Youw have the nght of reasonable access 10 inspect the Preperty aral
will immediately inform you of any loss or damage to the Praperty. | will not cause of permit waste (o the Property.
| wilk keep the Property al my address listed in the DATE AND PARTIES section uniess we agiee | may keep (1 at ancther location. If the Property 1s to te
vted in other states, 1 will give yeu a hst of those states. The locaton of the Property is given 1o aid in ihe sdentificatien of the Preperty L does netn
any way limit the scope of the secunty interest granted 1o you. | will notity you in writtng and 9BLain your prior wiitten consent 10 any change in locauen
ol any of the Property, | will not use the Propaity in violation of any law. | will notify you in writing prier to sny change n my 2ddvess, name or, il an
organization, any change in my identily or structure.
Until the Secuied Debts are fully paid and this Securily Agreement is terminated. | will nat grant a security interest ; any of the Property vathout youwr
ptior written consent, | will pay all 1axes and assessments jevied or assessed against me of the Property and provide umely proot of payment of these
faxes and assessments Upon request.
131 Selling, Leasing or Encumbering the Propesty. | will not salt, odler to sell, lease, or otherwise transler or encumber the Property without yeur pr.at
wiritten parmission. Any disposition of the Property contrary to this Seeurity Agreement will violate your rights. Your permission 10 sefl the Property may
be reasonably withheld without regard to the cieditworthiness of any buyer or wansteree. t will not permit the Property 10 be the subect of any court
order affecting my rights to the Property in any actien by anyone ather than you. It the Property includes chattel paper of instruments, eitner as ongra
coltateral of as proceeds of the Property, | will nate your $ecurity interest on the face of the chatiel paper or instruments.
F. Authority Te Perform. | authorize you 10 do anything you deem feasonably neacessary 1o protect the Property, and periect and conhnue yJui Secu’ iy
interest in the Pioperty, 1f | Fail to perform any of my duties undet this Secunty Agreement or any other secunty nterest, you ara authorzed. without notice o
me, 1o perlorm the duties or cause them to be performed.

These authotizations include, but ate not limited 10, permission (o:

1) pay and discharge taxes, liens, security inferests ot other encumbrances ai any ume lewied or placed on the Property

{2] pay any rents o1 other charges under any lease aftecting the Property

{3] eeder and pay for the 1epair, mantenance and preseivation of the Property.

{4} fite any financing statements on my behalfl and pay for liling and recerding fees pertainsng 10 the Property.

15} place a note on any chauel paper indicating your interest in the Properly.

18] take any action you leel necessary to realize on the Property, inctuding perlorming any part of a conlract 8¢ endorsing it In My name

171 handle any suits or other proceedings involving the Property m my name.

18} prepare, file, and sign My name Lo any necessary reports or accountings.

9} make an entty on my books and recerds showing the existence of this Agreement,
If you perform for me, you will use reasonable care. H you exercise the care and follow the procedures that you genetally apply to the collection of cbhgat.ors
owed to you, you will be deemed to be using reasonable care. Reasonable care will not include: any steps necessary (@ preserve nghis against pror partes,
the duty to send notices, perloim services or take any othar action in gonnection with the management of the Pioperty: or the duly 1o protect. preser.e o:
maintain any security interest given 1o others by me or ather parties. Your authorizawon to perform for me will not create an oohigation 10 perferm and your
failure to perfatm will not preciude you from exercising any other rights undas the faw of thes Security Agreemant. All cash and mon-cash proceeds of tre
Praperly may be applied by you only upon your a¢twal receipt of cash proceeds against such of the Secured Debts. malured or unmatured, as you determine :n
your sole discretion.
If you come into #cwal or constiuchive possession of the Frepeity, you will preserve and protect the Propetty For purposes of thit paragraph. you <l te n
actual possession of the Propedly only when you have physical, immediate and exclusive contrgl over the Property and you have aliwmatively acceptes that
eontrol. You will be in constiuctive possession of the Property only when you have both the power and the intent to exercise contial over the Property.
G. Name and Lecation. hly name indicated n the DATE AND PARTIES section is my exact legal name. | wilt provide venlicatior of regisiration and logat on
upon your 1equest. | will pravide you wish at feasl 30 days notice privr t& any change in my name, address, or state of organizatan of registration.
H. Perfection of Security Interest. | authoree you to hite 2 financing siatement and,&r $8Gunty 2greement. as apgrocnals, covenry the Praperty | eall comoiy
with, facilitate, and otherwise assist you in connection with obtaining perfecucn or contial over the Property for purpases of parfecung your secunly (nl2<est
under 1the Unilorm Commereial Code. | agree 1o pay all aciual costs of terminanng your secunty nterest,

5. WARRANTIES AND REPRESENTATIONS. | make to you the following warranties and representations which will ¢antinue as long as this Loan a8 i el'es:
except when this Agreement provides otherwise.
A. Power. | ain duly organized, and validiy existing and in good standing in all junisdictions in which | operate. | have the power and authorty to entel Ao th s
wansaction and (e tatty on My business ot activity a3 It is now being conducted and, as applicable. am qualfied 1o do 56 1 each junsdiction in which |
operates.
B. Authority. The execution, deiivery and petlormance of this Loan and the cbligauon evidenced by the Noiz are within sy powers. have been duly
authorized, have reteived all necessary governmental approval, will not violate any provision of taw, or order of court 9 goveinmental agen<y. ana will not
violate any agreement to which | am a party or to wwhich | am or any of my propeity is subject.

A
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C. Business Name. Other than previously disclosed in wrting to you | have net changed my name or principal place of business within the last 10 years and
have not used any other trade o lictitious name. Without your prior written consent, | do not and will not use any other name and will presesve my existng
name, trade names and franchiges.

D. Ownership ot Property. To the exient this is a Puchase Money Securily Interest, | will acquire ownership of 1he Property with the proceeds of the
Puichase Meney Loan. Your claim to the Property is ahead of 1ha claims of any othet creditor, ex¢ept 23 disclosed in wrniting 10 you prior 1o any advance on
the Secured Debts. | represent that | am the original owner of the Propeny and, if | am not, that | have provided you with a list of prior awners ¢l the
Proparty.

E. Hazardous Substances. Except as ) previously disclosed in writing and you acknowledge in wriling, no Hazardous Substance, underground tanks, privale
dumps or open wells are currentty located at, on, in, under or abaul the Proparty.

F. Use of Propeny. Atier diligent inquiry, | do not know of have reason to know that any Hazardous Subsiance has been discharged, leached or disposed of, in
walation of any Envitonmental Law, from the preperty ontoe, over or inta any other property, or from any olher property onto, ovet of into the property.

G. Eavironmental Laws.  have no knowledge or reason 10 baliave that there is any pending or threatened investigation, claim, judgmaent or order, violation,
lien, or other potice under sny Environmental Law that concerns me of the property. The property and any activities on the property are in full compliance with
all Environmental Law.

H. Loan Purpose. The purpose of this Loan is 1o establish a revoiving LOC to provide capital.

k. Mo Other Liens. | own or Isase all property that | need to conduct my business and activities. | have good and marketable title to all property that | own or
lease. ANl of my Property is free and clear ol all hens, security inlerests, encumbrances and other adverse claims and inle/ests, except those o you of those
you consent 1a in wiiting.

J. Compliance With Laws. | am not viclating any laws, regulations, rules, orders, judgments or decrees applicable 1o me or my property, excepl for those
which | am challenging 1n good faith through proper procesdings atter providing adequate reserves to fully pay the claim and 1is challenge should | lose.

K. Legal Dispute. These are no pending or threatened lawsuits, arbirations or other proceedings against me or my propedly that singly or together may
matgnally and adversely affect my property, opurations, linancial condition, or business.

L. Adverse Agreements. | am not a party 1o, nor am | bound by, any agreement that is now of is likely lo become matenally adverse 1o my business, Property
or operalions.

M. Other Claima. There are no outstanding claims or rights that would contlict with the execulion, delivery or performance by me of the terms and condilions
of this Agreement or the other Loan Documentis. No outsianding claims or rights exist that may tesult in a lien on the Property. the Property's proceeds and
1he procecds of proceeds, except liens thal were disclosed 1o and agreed 10 by you in writing.

N. Solvency. | am ablg 19 pay my debls as they mature, my assets exceed my liabilities and | have sulficient eapital for my current and planned business anx
othar activities. | will not become insolvent by the execution or perfarmance of this Loan.

6. FINANCIAL STATEMENTS. ) will prepara and maintain my tinancial records using consistently appliad generally accepled accounting principkes then in effect. 1
will provide you with financial information in a form that you accept and under the ftollowing terms,

A. Certilication. | represent and warrant that any linancial statements that | provide you fairly represemis my financial condition for the staled periods, is
cutient, camplels, Wue and accurate in all material respects, includes all of my dirsct or contingent liabilities and there has been ne material adverse change in
my financial condition, operations or business since the date the financial information wag prepared.

B. Fraquency. | will provide to you on an annual basis my financial statements, tax relurns, annual internal audit reports or those prepared by independent
accountants as soon as available or at leasi within days after the close of each of my fiseal years. Any annual financial statements that | provide you will be
audited s1atements.

C. Rent Roll and Vacancy Analysis Reporl. | will provide you wilh an annual report conceming my rental ceal estate property, listing for each month:‘ my
current 1enants, the square lootage each tenant rented, the rent each paid and each lease’s expiration date as well as the square footlage that iemained
vacani.

D. SEC Reporis. | will provide you with ru@ and corfect copies of all feports. notices of statements that | provide to the Secunties and Exchange Commission,
any securities ¢xchange of my stockholders, awners, or the holders of any material indebted as soon as ilable or af least within days attes issuance.

E. Requested Inlormation, | wil pravide you with any othar information about my operations, financial afiaus and condition within days atter your request.

7. COVENANTS. Until the Loan and all related debts, liabilities and obligations are paid and discharged, | will comply with the tollowing terms, unlass you waive
compliance 0 wiling

A. Participation. | consent 10 you parucipating or syndicaling the Lean and sharing any information that you decide is necessary about me and the Loan with
1he other participants o syndicators,

B. Inspection. Following your wntten request, b will immediately pay for all cne-time and recuiting out-of-pochet costs that are felated 10 the inspection of my
records, businass or Property thal secures the Loan, Upon reasonable notice, § will permil you or yeur agents 16 entar any of my premises and any location
where my Propeity is located dunng regular business hours to do the folliowing.

{1] You may mspect, audit, check, review and obtain copies from my books, records, journals, orders, receipts, and any correspondence and olher
business relaled data,

[2) You may discuss my affairs, finances and business wilh any one who provides you with evidence thal they are a ¢reditor of mina, the sulliciency of
which wilt be subject to your sole discretion.

13} You may inspect my Property, audit lor the use and dispasition of the Property’s proceeds and proceeds of proceeds: ¢r do whatever you decide is
necessary 10 preserve and protect the Property and your interest in the Propeny,

Alter piior nolice 10 me, you may discuss my financial condition and business operations with my independent accountants, if any, ar my chiel financial ofticer
and | may be present during these discussions. As fong as the Loan is outstanding, | will direct all of my accountants and auditors to permit you 10 examing
my tecords in their possession and 10 make copiss of these records. You will use your best efforts Lo maintain the confidentiality of 1he information you or
your agents ¢blain, except you may pravide your regulater, if any, with required information about my financial condition, operation and business or that of my
parenl, subsidiaries or affiliates.

C. Business Requirements. { will preserve and maintain my present existenca and good s1anding in the junisdiction where | am organized and all of my rights.
privileges and franchises. | will do ali that is needed or required 1o continue my business or activities as presently conducted, by obtaining licenses, permits
and bonds everywhere | angage in business or activities or own, lease or locata my property. | will obtain your prior written consent befare | cease my
business or belore | engage in any new line of business that is materially different from my present business.

D. Compliance with Laws. | will not wolale any laws, regulations, rules, ceders, judgments or deciees applicable 1o me or my Property, except for those which
) challenge in good faith through proper proceedings after providing adequate reserves 1o fully pay the claim and its appeal should | lose. Laws include withou:
liminauon the Federal Fair Labos Standards Act requirgmenis for pioducing goods, the federal Employee Retitement Income Security Act of 1974's
requirements for the establishment, funding and managemant of quaiified delerred compensation plans for employees, health and safety laws, environmental
laws, 1ax Jaws, licensing and permit Jaws. On your requast, | will provide you with written evidence that | have tully and tmely paid my taxes, assessmenis
and other governmental charges levied or imposed on me, my income or profits and my property. Taxes include without lmilation sales laxes, use taxes,
personal property taxes. documentary stamp taxes, recordation taxes, franchise taxes, income taxes, withholding taxes, FICA taxes and unemployment 1axes.
1 will adequately provide for the payment of these Laxes. assessments and other charges that have acérued but are not yet due and payable.

E. New Organizatiens, | will cbtain your written consent before organizing, meiging into, or consolidating with an entiiy: acquinng all or substantially all the
assets of another; materially changing the legal structure, management, ownership or hinancial condition; or etiecting or entering into a domeslication,
ZANVEISION Of INTeiest exchanga

F. Dealings with Insiders. | will not purchase, acquie or lease any property or services lrom, of sell, provide o1 leass any property Of 3€1viCes$ 10, oF Permit any
outstanding loans or credit extensions 1o, of otharwise deal with, any insiders except as required under contracts existing at the time ) applied for the Loan and
appraved by youw of as$ this Agreement otherwise permils. 1 will not change or breach these conlracis existing 8t Loan application so as to cause an
acceleration of or an increase in any payments due.

G. Other Debis. | will pay when due any and all othar debts owed or guaranteed by me and will taithiully petform, or comply with all the condilions and
obhgations imposed on me concerning the debl or guaranty.

H. Other Lisbilities. | will noL incur, essume or permut any debl evidenced by notes, bonds or mmilar obligations, except: debl in exrstence on the daie of this
Apgreement and lully disclosed to you; debt subordinated in payment to you on conditions and terms acceptable to you; accounts payable incurred in the
otdinary course of my business and paid under customary trade 1@rms or coniested in good laith with reserves satisfaciory to you.

1. Notice to You. | will prompuly notify you of any matenal change in my financial condition, of the occurrence of a default under the lerms of this Agreement

or any gther Loan Document, o a delault by ma under any agreement belween me and any third party which matarially and adversely altects my propesty,
operauons, tinancial condition or busgness
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J. Canification of No Delauh, On your fequest, my chiel financial afficer or my wdepandent accountant will provide you vaith a viniten cerufication that o the
best ¢l their knowledge no event of default exists under the terms of this Agreement 01 1he other Loan Documents. and that there exists no gther acucn.
condilion or event which with the giving of notice of lapse of time or both would constitute a defaull. As requested, my chiel financial alhcer or my
independent accountant will also provide you with computations demonsiraling cempliance with any financial covenants and rauas contained in trus
Agreement. Il an action. condition of avent of defsult doss exist. the certficate must accurately and fully disclose the exient and natur@ ol this acucn
condiuan of event and siate what must be done to correct it.
K. Use ol Lean Proceeds. | will not permit the loan proceeds 1o be used 1o putchase, caiy, reduce, of retire any Ipan arrginatly incurrea to purchase of carty
any matgin stock or otherwise cause the Loan 1o violate Federal Reserve Board Regulations U or X, or Section B ol the Secunties and Exchange Act of 1932
and it regulahions, as amended.
L. Dispose of Ne Assets. Without youl prior writien consent or as the Loan Decoments permit, £ sl not sel, lease. assign, transfer, dispose of or e1hervase
distribute all or substantially all of my assets 10 any peisan other than in the ordinary course of business for the asgsets’ depfeciated taok value or more,
M. Mo Other Liens. I will not create, permit or suffer any lien or encumbiance upon any of my properties for o by anyene, other than yau, except lor
\sval liens imposed by law atising out ¢f the ordinary course of business on obligat:ions that are nat everdug ot which | am contestng v good fath
alter making appropriate reserves; valid purchase maney security interests on persanal property; of any other hens spaciheally agreed o by you m wating.

N, Guaranties. 1 will not guaraniy of become liable in any way a5 sufely. endorser [other than as endorser of negonhiable instruments in the otdinary course o!
business) of accommodation endorser or otherwise for the debt of obligations of any othes person of entity, except to you of as you otherywise specilicaliy
agree in wriung.

0. No Delault under Other Agragments, | will not allow to ogeur, or fo conlinue unremedied, any acl. evént of condition v/hich ¢onguiuies a defaulr | or
which, with tha passage of img oi giving of notice. ar both, would constitute a delault under any agreemaent. document, instiument of undertalung t@ v.ruen |
am a party o by which | may be bound.

P. Legal Disputes. | will promptly notity you wiiting of any threatenad or pending lawsuil, arbirahien of other proceeding aganst me of any ol my graperty
not identfied in my financial statements, or that singly or tagethes with other pracaedings may matenally and adversely alfact my properiy oSoeraticns
financial condition or business. | will use my best elforis to bring about 2 favorable and speedy result of any of thase lawsuits, arbitrations or oingt
pioceadings.

Q. Other Notices. | will immediately provide you with any information that may materially and advaersely atfect my abdiy to perform thus Agreement and of nis
anticipaled effact.

R. Mo Change in Capital, | will not release, redeem, elite, puichase of otherwise acquiie, directly or indirsetly, any of my capital siack or othel BQuIty SEcunly
ot partnership interest, or make any change in my capital structure. except 10 the exiert requued by any agreements $igned priot to this Agreement and
disclosed 1o you or with your pliol written consent.

S. Loan Obligations. | will comply with the (&rms and agieements cantained in this Agreement and in the ather Loan Doguments.

T. Insurance. | will oblain and maintain insurance with insueéts, 1IN amounts and coverages that are accepiable o you and customaty vath indusisy grashce
This may include without limitation insurance policies for public liability, fire, haza:d and extended risk, workers compensation, and, ai your tequest. business
intersuption andfor rent 10ss insurance. | will keep the Property insured agamnst the risks reaseonably associaled with the Property. Thus insurance will last untl
the Property is released from this Agreement. | may choose the insurance company, subject to your approval, which will not be uaréasanably withheld. Ar
your request, | will deliver 1o you cerlilied copres of all of these insurance pelicies, binders or certilicates, ! will obtan and maintain 3 marigagee clause ior
lende: loss payable clause} endorsement - naming you as the loss payee. It you require, | will also obtain an ~addittonal insured” endorsement - naming you as
an additional insured. | will immediately notify you of cancellation of termination of insurance. | will require all wmsurance policies 10 provide you vath at bast
10 gays prior written natice to you of llation or # . | consent to you using & disclosing informatan relative 1o any contact of nsurance
required by the Loan for the puipese of replacing this insurance. | also authorize my insurer and you to exchange all relevant indormation refated ta any
contract of insurance fequired by any document executed as part of this Loan.

Yeu may apply the insurance proceeds tovward which is owned on the Secuied Debts. You may require added secufity as & condilian of pe:mutting any
insurance procaeds to be used to re¢pair or teplace the Property.

If you acquire the Property in damaged condition. my fight to any insurance péheies and pioceeds will pass 1o you to the extent of the Secured Debis.

If | fail to keep the Property insuted, you may cbtain insurance to protect your intgrest in tha Property and | wilt pay for the insurance on your demana. Your
may demand that | pay for the insurance all at once, or you may add the insurance prémiums 1o the balance of the Secured Debrs and charge nterés: on it at
the rats that applies to the Secured Debts, This insurance may include lesser or greater coverages than onigmally required af me, may be wniten by 2
company othes than one | would choose, and may be wiitten at a highes rata than | could obtan if | purchased the insurance | acknewledge and agree that
you ar one of your afliliates may recgive commissions on the purchase of this insurance.

U. Property Maintenance. | will keep all tangible and intangible properly thatl | consider necessary o7 uselu’ In My business In good working condion oy
making all needed repairs, replacements and unprovements and by making all rental, lease or other payments due on this property.

V. Propetty Lass. | will immediately nouly you, and the insufance company when appropnate, of any material casualty, loss or depiecratran 1o the Property of
to my other property that affects my business.

W. Reserves. You may sel aside and 1eserve Loan proceeds for Loan inlerest, lees and expensas, taxes, and insurance. | granl you @ seculily interest in ine
reservas.

Na interast will accrue on any reserve Loan proceeds. Disbursement of reservas is deshursemaent of the Loan's proceeds. At my sequest. you voll disburse i-e
reservas for the puipose they were sel aside lor, as long a3 1 am not in default under ttus Agieement. You may ditectly pay these reserved items, teimburse
me for payments | made, or reduce the reserves and increase the Loan proceads available for disbursement

X. Additional Taxes. ) will pay all liling and recosding costs and fees, including any recordation, documentary of transfer taxes or stamps, that are reaLiréd 12
be paid with respect t¢ this Loan and any Lean Documents.

8. DEFAULT. | understand that you may demand payment anyume at your discretion. For example. you may demand payment in tull i any of the follovang everts
tknown separately and collectively as an Event of Default) occur:
A. Payments. | fail to make a payment in full when due.

B. Insolvency or Bankiuptey. The death, dissolution or insolvency of, appointment of a received by or on behalf of. apphcauon ol any debtor relaf lav
assignmant for the benelit of creditars by or on behall of. the veluntary or involuntary termunatian of existence by, of 1the commencement of any proceed:
undei any presenl or future lederal or stale inscivency, banksuptey, reorganization, composion of deblos iefief law Dy or against me or any co-sQrer
endorser, sutety or guaranior of this Agreement or any other abligations | have with you.

C. Business Termination. | meige, dissolve, ieorganize, end my business or exisionca. or & Partngt or majonty ownel cies of is declared legally incampetent.

D. Failure 16 Perlorm. | fail to perform any condition of to keep any promise of covenant ol this Agreement.

E. Other Documents. A delault pccurs under the tesms of any other Loan Document.

F. Other Agreements. | am in dafaull on any other debi or agreement I hava with you,

G. Misrepresentation. | make any verbal or written siatement or provide any financial informanion that is untrue, Inaccurate, or conceals a3 matena: tact at e
time it is mada or provided.

H. Judgment. | fail to satisfy or appeal any judgment againsi me.

I. Forfeiture. The Property is used in 4 mannei or for a purpase that threatens confiscation Dy a fegal authonty.

J. Name Changa. | change my name or 2ssume an additional name without notifying you before maiing such a change.

K. Property Transfer. | transier all or 3 substantial part of my maney or property.

L. Property Value. You detaimine in good faith that the value of the Praperty has declined or is impaned.

M. Material Change. Without first notifying you, there is a material change in my businass, including owneérship, manzgement, and tinancial condizions

N. Insecwrily, You determine in goed faith that a materisl adverse change has occurred in my financial coanditan irom (he conditions set forth in my mgs:
recent financial statement belote the date of thus Agreement or that the prospect for payment or perlormance of the Laan s impaced lor any teasen.

9. REMEDIES. Alter | default, you may at your option do any ena or more of the following.
A. Acceleration. Youw may make all or any part of the amount owing by the tezms of the Loan immediately due. If § am a debrar in 3 barkrupicy peut:on or n
an application filed under section S{aH3} of the Securities Investor Frotection Act, the Loan 15 automatically acéelerated and immediately due and payatie
without notice or demand upon liling of the petition or application.
B. Sourcas. You may use any and all remedies you have under state or federal taw or in anv Loan Dogument,

ARROW RAIL, LLC &
Arkansas Commercial Loan and Security Agreement jrutials /{.
ARMXXAGUISTOO00000G009887046042016N Wolters Kluvser Financial Services “1996, 2018 Bankers Systems™ Page 4



€. Insurance Benelits. You may make a ctaim for any and all insurance benefits or relunds thai may ba avalabla on my defsuit.

0. Payments Made On My Behall. Amounts advanced on my behalf will be immediately due and may be added to the balanca owing under the terms of the
Loan, und acciug intedest at the lighest post-malurily interest rate.

E. Termination. You may terminate my rights 16 obrain advances or other extensions of credit by any of the methods provided in this Agreement.

F. Set-Ott. You may use the right of set-off, This means you may set-off any amount due and payable unded the terms of the Loan against any right | have to
fecetve money frem you

My night to receive money trom you includes any deposit or share account balance | have with you; any mangy owad to me on an ilem presenled & you or in
your pessessian for collection or exchange; and any repurchase agreenéent or other non-deposit obligation. ~Aay amount due and payable under the terms of
ha Loan" maans 1he 1o1al ameunt to which yau are entitled 10 demand payment undar the tesms of the Losn at the time you set-off.

Subject to any other wrklen contrach, if my right 1o receive monay fram you is also owned by someone who has not agreed 1o pay tha Loan, your right ol
sel-off wilt apply L0 my interest in the obligation and 10 any other amounts | could withdraw on my sole request of endorsement.

Your (ight of set-off does not apply Lo an account of other obligation where my rights arise only in a represeniative capacily. it also does nol apply Lo any
Individual Retirement Account of other lax-defeired relitement acgount.

¥ou walt not be hable for the dishonar ol any check when the dishonor ocours because you set-oft against any of my accounts. | agree ta hold you harmless
from any such claims ansing as a resull of your axercise of your right of ser-off.

G. Assembly of Property. You may require me (o gather 1@ Property and make it available 1o you in a reasonable lashion.

H. Rep i You may rep ss tha Property 50 long as the repossession does not invalve a breach of the peate. You may sell, lease or otherwise
dispose of the Property &3 provided by law. You may apply what you receive from the disposition of the Property to your expenses, your attameys’ tees and
Tegal enpenses (where nat prohibited by lawl, and any debs | owe you. If what you receive irom the disposition of the Property does not sausfy the debs, | will
ba hiable tor the dehiciency lwhere permitied by law). In some cases, you may keep the Property to sausty tha debt.

Where a notice 1s required, | agres that ten days prior whnilen natice sent by lirs) class mail to my address listed in this Loan Agreement will be reasonable
notice to me under the Arkansas Unitorm Commercial Code. If the Propenty is perishable or thieatens to decline speedily in value, you may, withoul nolice 1o
me, dispose of any or all of the Property i a commercially reasenable manner a1 my expense lollowing any commerctially reasenable prepasation or processing
twhere permitted by law}.

If any 1tems not otheswise subject to this Loan Agreement are contained in the Property when you lake possession. you may hold these items far me at my
nsk and you will not be liable tor taking possession of them {whese permittad by law),

I. Usg and Operalion. You may enter upan my premises and take possession of all os any part of my property tor the purpese of preserving the Property or its
value, so long as you do nol breach the peace. You may use and aperale my properly for the length of time you feel is necessary 10 protect your interest, all
wnthoul paymeni or compensation 1o me.

). Waiver. Except as otherwise required by Jaw, by choosing any one or more of these remedies you de nel give up your right to use any other remedy. You
do not waive a default if you choose not to use a remedy. By slecting not Lo use any remedy. you do not waive your right 10 later consider the event a default
and to use any iemedies 1f the defsull continues or dcours agein.

10. COLLECTION EXPENSES AND ATTCRNEYS™ FEES. On or after \he occuirence of an Event of Default, 1o the extent permitted by law, | agree 1o pay all
eapenses of collection, enforcement or protection of yous rights and remedies under this Agreement or any other Loan Document, Expenses include, but are not
Iwniled 10, reasonable atiorneys’ fees (as determined wnder Ark, Code Ann, §16-22-308), court costs, and other legal expenses. |f not paid immediately. these
expenses wiil bear interest from ihe date of the payment untl paid in full at the same interest rate in eflect as provided in the terms of this Loan. Al fees and
expenses will be secured by the Property | have granted 10 vou, if any. In addition, 10 the extent permitied by the United States 8ankruplcy Code, | agree to pay
the reasonable atieineys’ lees incurred by you to protect your rights and inlerests in connection with any bankiupicy proceedings initiated by or against me.

11. APPLICABLE LAW. Tius Agreement is governed by the laws ol Arkansas, the United States of America, and to the extent required, by the laws of the
jurisdiction where the Froperty is located, oxcept 1o 1he extent such state laws are preempied by federal law. In the event of a dispute, the exclusive torum, venue
and place ol jurishcuion will be in Arkansas, unless atherwise 1equired by law.

12. JOINT AND INDIVIDUAL LIABILITY AND SUCCESSORS. My obligation 10 pay the Loan is independent of the obligation of any ether person who has also
agreed to pay . You may sue me alone, or anyona else who js obligated on the Loan, or any number of us togethsr, lo collect the Loan. Exiending the Loan o7
new obligations under the Loan, will not aflect my duly under the Loan and | will still be obligated 1o pay the Loan. You may assign all or part of your rights or
duties unded thus Agreemant or tha Loan Documents without my consent. It you assign this Agreement, all of my covenanis, agreements, representations and
warianties contained in this Agreement ¢r the Loan Documents will bensefit your successors and assigns. | may not assign this Agreement or any of my rights
under it withoul your prier wiiiten consent. The duties of the Loan will bind my succassors and assigns. )

13. AMENDMENT. INTEGRATION AND SEVERAEBILITY. This Agieement may not be amended or dified by oral ag nt. Neo dment o madification of
this Agreement is etlective unless made in wiiling and execuled by you and me. This Agreement and the other Loan Documents are the complete and final
expression of the understanding between you and me. it any provision ol this Agreemant is unentorceable, then the unenforceable provision wili be severed and
the remawung provisions will 1till be enforcaable.

14. INTERPRETATION. Whenever used, the singular includes the plurat and the plural includes the singulai. The section headings are for convenience only and aie
not tu be used 1o interpret or define the terms of this Agreement,

15. NOTICE, FINANCIAL REFORTS AND ADDITIONAL DOCUMENTS. Unless otherwise requitad by law, any notice will be given by delivering it or mailing it by
tust class maib 1o the sppropniate party’s address listed in the DATE AND PARTIES section, or ta any other address designated in writing. Notice ta one Borrower
will be deemed to be notice 10 all Barfowers. | will inform you in writing of any change in my name, address of other application informatian. | wili provide you
any correct and Pl financial st 15 o other information you request. | ageee to sign, daliver, and file any additional documents or certificanions that you
may consider necessary Lo perfect, continue, and pieserve my obligations under this Loan and to confirm your lien status on any Property. Time is of the essence.

16. SIGNATURES. 8y signing. | agree 1o the terms contained in this Agreement. | alse acknowiedge receipt of a copy of This Agreament.
BORROWER:
ARROW RAIL, LLC

o / K/f owe 421116

Allan Lindy, Member \
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EXHIBIT A

Description of the Railcars

Borrower/Debtor/Record Owner:

ARROW RAIL, LLC

an Arkansas corporation
5427 Horsebarn Lane
Rogers AR 72758

Lender/Secured Party/Creditor:

Signature Bank of Arkansas
PO Box 8200

Springdale AR 72762
Car Number Car Type Year Built
7 i ity Plastic Peli
EAMX 6883 5700 Cubic Capacity Plastic Peliet 1979
Covered Hopper
5700 i i ic Peliet
EAMX 6884 Cubic Capacity Plastic Pelie 1979
Covered Hopper
5700 i i i
EAMX 6909 00 Cubic Capacity Plastic Pellet 1979
Covered Hopper
5700 Cubic C ity Plastic Pell
EAMX 6925 ubic Capacity Plastic Pellet 1979
Covered Hopper
- - 7
EAMX 6933 5700 Cubic Capacity Plastic Pellet 1979
Covered Hopper
= - - -
EAMX 6939 5700 Cubic Capacity Plastic Pellet 1479
Covered Hopper
00 Cubi j i
EAMX 6961 57 ubic Capacity Plastic Pellet 1979
Covered Hopper
- o Plasti
S 5700 Cubic Capacity Plastic Peliet 1679

Covered Hopper




