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SURFACE TRANSPORTATION BOASD
Chief, Section of Administration
Oftfice of Proceedings
Surface Transportation Board
395 E Street, S.W.
Washington, D.C. 20423-0001

Dear Section Chief:

[ have enclosed an original and one copy of the document described below, to be recorded pursuant to
Section 11301 of Title 49 of the U.S. Code.

This document is a Security Agreement, a primary document, dated June 3, 2016
The names and address of the parties to the documents are as follows:

Debtor: Shelburne Limestone Corporation
PO Box 359
Essex Junction, VT 05453

Secured Party: NBT Bank, NA
52 S Broad Street
Norwich, NY 13815

A description of the equipment covered by the documents follows:

Twenty Five (25) Model T4250 Center Flow Covered Hopper Cars, Marking Numbers ELOX 164201
through ELOX 164225

A fee of $43.00 is enclosed. Please return the original and any extra copies not needed by the Board
for recordation to:

NBT Bank, N.A.
Attn: LDCC Collateral Control Team
52 S Broad Street
Norwich, NY 13815



N

A short summary of the document to appear in the index follows:
Security Agreement between “Shelburne Limestone Corporation” as Debtor and NBT Bank, NA (52
S. Broad St, Norwich, NY 13815} as Secured Party, dated June 03, 2016, covering Twenty Five (25)

Model T4250 Center Flow Covered Hopper Cars, Marking Numbers ELOX 164201 through ELOX
164225

Sincerely,

Christine Howard
LDCC Team Leader 11

Enclosures
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the applicability of this dacument 1o any

particular loan or item.
Any item above containing ***** has been omitted due to text iength limitations.
Grantor: Sheib Li Corp i w‘””;“rg?. NBT Bank, National Association
PO Box 359 3224 52 South Broad Street

Essex Junction, VT 05453 JUN 29 2&15 -1 :ej Ei Norwich, NY 13815

THIS COMMERCIAL SECURITY AGREEMENT dated BURFACE FRANSPORIAT 29 M0 betwesn Shelburne Limestone Corporation {*Grantor”)

and NBT Bank, National Association ("Lender"). ) )

GRANT OF SECURITY INTEREST. For valuable consideration. G grants to Lender a security interest in the Collateral 1o sccure i
and agreesmatl.wdershwhavemerigmssmed in this Agreement with respect to the Collateral, in addition to all other rights

which Lender may have by law.

COLLATERAL DESCRIPTION. The word “Coliateral” as used in this Agreement means the following described property, whether now vwiics o

h fler acquired, whether now existing or hereafter arising, and wherever located, in which Grantor is giving to Lender a security interest fos

the of the indebted and perk AofauomerowgaﬁonsundermeNoxeandmiskgmemnc

Twenty-Five (25) Model T4250 CenterFlow Covered Hopper Cars, Marking Numbers ELOX 164201 through ELOX 164225

In addition, the word “Collateral” also includes all the following, whether now owned or hereafter acquired, whether now existing o neivuic
ansing, and wherever located: ’

(A} All accessions, attachments, accessories, replacements of and additions to any of the coilateral descrnibed herein, whether duded tiuw
of later.

(8) Al products and produce of any of the property descnbed in this Collateral section.

(C) All accounts, general intangibles, instruments, rents, monies, payments, and all other rights, arising out of a saie, lease, Chtimgiiiaiid
or other disposition of any of the property described in this Collateral section.

{D) Ail procesds (inciuding insurance proceeds) from the sale, destruction, loss, or other dispasition of any of the PLOPEITY dusChibed o tan
Collateral section, and sums due from a third party who has damaged or destroyed the Collateral or from that party's insurer, whelhcr coo
to judgment, settiement or other process.

(E} All records and data relating to any of the property described in this Collateral section, whether in the form of & WHLING . POGOy G
microfilm, microfiche, or electronic media, together with all of Grantor's right, title, and interest in and to all computer software requirea o
utilize, create, maintain, and process any such records or data on electronic media.

CROSS-COLLATERALIZAT!QN. in addition to the Note, this Agreement secures all opligations, debls and Habiities, plus interest wvicen o
Grantor to Lender, or any gne or more of them, as well as all claims by Lender against Grantor or any ane or more of them, wnelher ow
existing or hereafter arising, whether related of unreiated o the purpose of the Note, whether voiuntary or otherwise, whether due or nct Guc
direct or indirect, g ined or und ined. absolute or contingent, liquidated or unliquidated, whether Grantor may be liable individugdy o
jointly with others, whether obligated as guarantor, surety, accommaodation party or otherwise, and whether recovery upon such amounts Miay
be or hereafter may become barred by any statute of limitations, and whether the obligation to repay such amounts may be or hereafler Mgy
become otherwise unenforceable.

FUTURE ADVANCES. In addition to the Note, this Agreement secures all future advances made by Lender to Granior regargiess of whethiv: ti
o are made a) pu t o a o i t or b} for the same purposes.

RIGHT OF SETOFF. To the extent permitted by applicable law, Lender reserves a fight of setoff in ali Grantor's accounts with Lender vt
checking, savings, or some other account and whether evidenced by a certificate of deposit). This includes all accounts Grantor hoids Juinily
with someons else and all accounts Grantor may apen in the fulure. However, this does not include any IRA or Keogh accounts. or any trust
accounts for which setoff would be prohibited by law. Grantor authorizes Lender, to the exient permitted by appiicable law, to chaige or seloff
all sums owing on the indebledness against any and all such accounts, and, at Lender's option, to administratively freeze all such accounts to
allow Lender 10 protect Lender's charge and setoff rights provided in this paragraph.

GRANTOR'S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE COLLATERAL. With respect to the Collateral, Granlor represenits
and promises to Lender that:

Perfection of Security Interest. Grantor agrees 1o take whatever actions are requested by Lender to perfect and continue Lenaui's Belufily
interest in the Collateral. Upan request of Lender, Grantor will deliver to Lender any and all of the documents evidencing of constduting the
Collateral, and Grantor will note Lender’s interest upon any and all chattel paper and instruments if not delfivered to Lender for po LiGh
by Lender. This is a continuing S rity Ag and will i inoﬁccxeventmughauufanypanofmmdeblemssispa‘dmlun
and even though for a pariod of time Grantor may not be indebted to Lender.

of the Corp ion Grantor; (4) change in the authorized signer(s); (5) change in Grantor's principai office address;
(6) change in Grantor's state of organization; (7) conversion of Grantor 1o & new or different type of business entity; or (8} change in
any other aspect of Grantor that directly or indirectly relates to any agreements between Grantor and Lender. No change in Grantor's name
or slate of prganization will take effect until after Lender has received notice.

No Viclation. The execution and delivery of this Agreement will ot violale any law or agreement governing Grantor or 10 which Granior is
@ party, and its certificate or articles of incorporation and bylaws do not prohibit any term or condition of this Agresment.

E f ility of Coll l. To the extent the Coliateral consists of accounts, chatie! paper, or general intangibles, as oefined by tw
Uniform Comrrwc:a: Code, the Coll | is enfc ble in accordance with its terms, is genuine, and fully complies with all appiicabig laws
and regulations conceming form, content and manner of preparation and execution, and ail persons appearing to be obligated on the

Location of the Collateral, Except in the ordinary course of Grantor's business, Grantor agrees to keep the Coilateral al Grantor's wudiy L.
shown above or at such other focations as are acceptabie to Lender. Upon Lenders fequest, Grantor will deliver 10 Lender m lorm
salisfactory to Lender a schedule of real properties and Collateral locations relating to Grantor's operations, including without bmitation the
foliowing: (1) ail real property Grantor owns or is purchasing; (2) all real property Grantor is renting or leasing; {3) all storage faciiics
Grantor owns, renis, leases, of uses; and (4) all other properties where Collateral is or may be located.

Removal of the Collateral. Except in the ordinary course of Grantor's business, Grantor shall not remove the Coiiateral rOm e ealoling
location without Lender's prior written consent. Grantor shall, whenever requested, advise Lender of the exact location of the Cailateral,

T eti lnvolving Coll I Except for inventory sold or accounts collected in the ordinary course of Grantor's business. of s
otherwise provided for in this Agreement, Grantor shall not sell, offer to sell, or otherwise transfer or dispose of the Coiiateral. Granior
shall not pledge, mortgage, encumber of otherwise permit the Collaterai to be subject to any lien, security interest, encumbrance. or
charge, other than the security interest provided for in this Agreement, without the prior written consent of Lender. This includes securay
interests even if junior in right to the security interests granted under this Agreement. Uniess waived by Lender, all proceeds from any
disposition of the Coliateral (for whatever reason) shall be heid in trust for Lender and shall not be commingled with any other funds:
provided however, this requirement shall not constitute consent by Lender to any sale or other disposition. Upon receipt, Granlor shail
immediaiely deliver any such proceeds to Lender.

Title. Grantor represents and warrants to Lender that Grantor hoids good and marketable titie to the Coliateral, free and cicar of an iwiso
and encumbrances except for the lien of this Agreement. No financing statement covenng any of the Coilateral is on file in any pubic
office other than those which refiect the security interest created by this Agreement or to which Lender has specificaliy consented.
Grantor shall defend Lender's rights in the Collatera! against the claims and demands of ali other persons.

Repairs and Maintenance. Grantor agrees 1o keep and maintain, and o cause others to keep and maintain, the Coliateral in gooa orour
fepair and condition at all times while this Agreement remains in effect. Grantor further agrees to pay when due all claims for work cone
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0n, of services rendered of material furnished in connection with the Collateral so that no iien or ENCUMDIANCE MAy evel dlidlh 1o of Lo
filed against the Collateral.

Inspection of Collateral. Lender and Lender's designaled representatives and agents shall have the right al ail redsonadic Lius o caw: e
and inspect the Collateral wherever located.

Taxes, Assessments and Liens. Grantor will pay when due all taxes, assessments and iens upon the Coulateral, its use or operauon vl
this Agreement, upon any pramissory note or noles evidencing the indebledness, or upon any of the other Related Documents. Giuntor
may withhold any such payment ar may elect to contest any lien if Grantor is in good faith conducting an appropriate proceeding (o Contest
the obligation to pay and so ong as Lender's int in the Coll is not jeopardized in Lenders sole opinion. If the Callatera; is
subjected to a lien which is not discharged within fifteen (15) days, Grantor shall deposit with Lender cash, a sufficient corpoale surcty
bond or other security satisfactory to Lender in an amount adequate to provide for the discharge of the lien plus any interest, costs.
reasonadle attorneys' fees or other charges that could accrue as a result of foreciosure or sale of the Collateral. In any contest Grantor
shall defend itseif and Lender and shaif satisfy any final adverse judgment before enforcement against the Collateral. Grantor shail narme
Lender as an additional obligee under any surety bond furnished in the contest proceedings. Grantor further agrees to furnish Lenger with
evidence that such taxes, and go | and other charges have been paid in full and in a timely manner. Grantor may
withhold any such payment or may elect to contest any lien if Grantor is in good faith conducting an appropriate proceeding 10 contest the
obligati topayandsolongasLender‘simeresnnmeCoua:etausmtjeopardized.

Compli with G I Requi Grantor shall comply promplly with all laws, ordinances, ruies and regulatons of i
governmenial authorities, now or hereafier in effect, applicable to the ownership, production, disposition, or use of the Collateral, inciuaing
all laws or regulations relating to the undue erosion of highiy-erodible land or refating to the conversion of wetlands for the production of an
agricultural product or commodity. Grantor may contest in good faith any such law, ordinance or regulation and withhold compiiance
during any proceeding, including appropriate appeals, so long as Lender’s interest in the Collateral, in Lender's opinion, is not jeopardized.

Hazardous Substances. Grantor represents and warrants that the Collateral never has been, and never will be so long as this Agreemcnt
femains a lien on the Collateral, used in violation of any Environmentai Laws or for the generation, manufaciure, storage, ranspaontaiion,
treatment, disposal, rel or threatened rel of any Hazardous Substance. The rep ions and warranues contained herein are
based on Grantor's due diligence in i igating the Collaters! for H is Sub G hereby (1) reisases and waives any
future ciaims against Lender for indemnity or contribution in the event Grantor becomes liabie for cleanup or other costs unaer any
Environmental Laws, and (2) agrees to indemnify, defend, and hold harmiess Lender against any and all claims and losses resuiung from a
breach of this provision of this Ag This obligation to indemnify and def d shall survive the pay t of the Indebledness and the
tisfaction of this Ag !

Mair of C ity k Grantor shall procure and maintain ali risks insurance, including without limitation fire. tnen ang

basis reasonably acceptabie to Lender and issued by a company or ¢ igs reasonably 1o Lender. Grantor, upon request of
Lender, will deliver to Lender from time to time the policies or certificates of insurance in form satisfactory to Lender, including stipulations
that coverages will not be cancelled of diminished without at least thirty (30) days’ prior written notice to Lender and not including any
disclaimer of the insurer's liability for failure to give such a notice. Each insurance policy also shall include an endorsement providing that
coverage in favor of Lender will not be impaired in any way by any act, omission or default of Grantor or any other person. In connection
with all policies covering assets in which Lender holds or is offered a security interest, Grantor will provide Lender with such ioss payabic
or other endorsements as Lender may require. If Granior at any time fails to obtain or maintain any insurance as required under this
Agreement, Lender may (but shafl not be obligated to) oblain such insurance as Lender deems appropriate, including if Lender 50 chooses
"single interest insurance,” which will cover only Lender's interest in the Collateral.

Application of | P ds. Grantor shall promptly notify Lender of any loss or damage o the Collaterai, whether of not suon
casualty of loss is covered by insurance. Lender may make proof of loss if Grantor fails to do so within fifteen (15} days of tne casuaity.
All proceeds of any insurance on the Collateral, including accrued proceeds thereon, shall be held by Lender as parnt of the Coliaterai. It
Lender consents to repair or replacement of the damaged or destroyed Collateral, Lender shall, upon satisfactory proof of expendiure, pay
or reimburse Grantor from the proceeds for the reasonable cost of repair or restoration. ' If Lender does not consent to fepair of replacement
of the Collateral, Lender shall fetain a sufficient amount of the proceeds to pay all of the Indebtedness, and shali pay the batance to
Grantor. Any proceeds which have not been disbursed within six (6) months after their receipt and which Grantor has not comimitted to
the repair or restoration of the Collateral shall be used to prepay the Indebtedness. Grantor hereby appoints Lender as its attorney-in-fact
with full power and authority to endorse in Grantor's name any check or draft representing the proceeds of any insurance on the Coilaterai
and to settie Q(comprmmseinsrantor‘snamanycla&nswﬂh respect to such insurance.

insurance Reserves. Lender may require Grantor to maintain with Lender reserves for payment of insurance premuums, which rescrves snaid
be ¢reated by monthly payments from Grantor of a sum estimated by Lender to be sufficient to produce, at least fifteen {15} days before
the premium due date, amounts at least equal to the insurance premiums to be paid. If fifteen (15) days before payment is due, the reserve
funds are insufficient, Grantor shall upon d d pay any deficiency to Lender. The reserve funds shall be heid by Lender as & genera
deposit and shalf constitute a non-interest-bearing account which Lender may satisfy by payment of the insurance premiums required 1o be
paid by Grantor as they become due. Lender does not hold the reserve funds in trust for Grantor, and Lender is not the agent of Grantor
for paynsnesrg‘e of the insurance premiums required to be paid by Grantor. The responsibility for the payment of premiums shail remain
ie responsibility.

gnsmwcp Reponts.  Grantor, upon request of Lender, shalf furnish to Lender feports on each existing policy of insurance showing suen
snfom;auqn as Lender may reasonably request including the following: (1) the name of the insurer; (2) the risks insured; (3) the amount
of the policy; (4} the property insured; (5) the then current value on the basis of which insurance has been obtained and the manner ot
delermining that value; and (6) the expiration date of the policy. In addition, Grantor shall upon request by Lender (however not mure
often manr:?nuauy) have an i d prai tsfack ymLandefdetennkse,asaqu.u;ecasnvaiueormp&acement cost of

Financing Statgmegxts. Grantor authorizes Lender to file a UCC financing statement, of aiternatively, a copy of this Agreement to poiiccl
Lender's security interest. At Lender's request, Grantor additionally agrees to Sign ail other documents that are necessary o pertect,
prolect, and continue Lenders security interest in the Property. Grantor will pay all filing fees, title transfer fees, and other fees and costu
involved unless prohibited by law or uniess Lender is required by law to pay such fees and costs. Granior irrevocably appoints Lender 1o
execute documents necessary to transfer title if there is a default. Lender may file a copy of this Agreement as a financing statement.

GRANTOR'S RIGHT TOAPOSSESSIO& Until default, Grantor may have possession of the tangible personal property and beneficial use of aii e

al and may use itin any lawful manner not inconsistent with this Agreement or the Related Documents, provided that Grantor's ngnt to
possession and beneficial use shall not apply to any Coll where pc ion of the Collateral by Lender is required by law to peitect
Lender's security interest in such Collateral. If Lender at any time has po ion of any Coliateral, wheth before or after an Event of Defauit
Lender shall be deemed to have exercised reasonable care in the custody and preservation of the Collateral if Lender takes such action for at
purpose as Grantor shall request or as Lender, in Lender's soie discretion, shall deem appropriate under the circumstances, but failure (o nor
any request by Grantor shall not of itseif be deemed to be a failure to exercise reasonabie care. Lender shali not be required o take any steps
necessary to nirsesseme any rights in the Collateral against prior parties, nor to protect, preserve or maintain any security interest given 1o secure

LENDER'SEX?END&TUREST if any action or proceeding is commenced that would materially affect Lender's interest in tne Coilaicrai of
Grantor fails to comply with any provision of this Agreement or any Related Documents, inciuding but not limited to Grantor's faiuie (o

DEFAULT. Eacn of the following shail constitute an Event of Default under this Agreement:
Payment Default. Grantor f3ils to make any payment when due under the Indebtedness.

Other ’Defauixs. Grantor fails to comply with or to perform any other term, obligation, covenant or condition Contamned In this Agrecnwnt or
in any of the Reiated Documents of to comply with or to perform any term, obligation, covenant or condition contained in any otiwr
agreement between Lender and Grantor.
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Default in Favor of Third Parties, Any guarantor or Grantor defaulls unger any loan, extension of cred, SeCunilty agleemiuil. pultruse of
sales agreement, or any other agreement, in favor of any other creditor or person that may materially affect any of any guaraniors ar
Granlor's property or abiiity to perform their respective obligations under this Agreement or any of the Related Documents.

False Statements. Any warranty, representation or statement made or furnished to Lender by Grantor or on Grantor's benait Liaer te
Agreement or the Related Documents is false or misleading in any material respedt, either now or at the time made or furnished or becomes
false or misleading at any time thereafier.

Defective Coli lizati This Agr or any of the Related Documents ceases to be in full force and effect (inciuding lauuie oi ai,
collateral document to creaie a vaiid and perfected security interest or lien) at any time and for any reason.

insolvency. The dissciution or termination of Grantor's existence as a going business, the insolvency of Grantor, the @ppoiniitcii o L
receiver for any part of Grantor's property, any assignment for the benefit of creditors, any type of creditor WOrkout, or the commence meini
of any proceeding under any bankruptcy or insolvency laws by or against Grantor.

Creditor or Forfeiture P dings. Co ement of foreclosure or forfeiture praceedings, whether by judiciai proceeding, sCii-iu,
repossession or any other method, by any creditor of Grantor or by any governmental agency against any coliateral secunng the
Indebtedness. This includes a gamishment of any of Grantor's accounts, including deposit accounts, with Lender. However. this Evernt ot
Defauit shall not apply if there is a good faith dispute by Grantor as to the validity or reasonableness of the claim which is the basis of ine
creditor or forfeiture proceeding and if Grantor gives Lender written notice of the creditor or forfeiture proceeding and deposits with Lesger
monies or a surety bond for the creditor or forfeiture proceeding, in an termined by Lender, in its sole discretion, as baing ar,
adequate reserve or bond for the dispute.

Events Affecting Guarantor. Any of the preceding events occurs with respect to any Guarantor of any of the inaedleaness or Guaranics
dies or becomes incompetent or fevokes or disputes the validity of, or liability under, any Guaranty of the Indebledness.

Adverse Change. A material adverse change occurs in Grantor's financial condition, or Lender beiieves the prospect of paytail o
performance of the Indebtedness is impaired.

Insecurity. Lender in good faith believes itself insecure.
Cure Pravi;&ons. If any default, other than a default in payment, is curable and if Grantor has not been QIVen & nolce of o Livuci i e

same provision of this Agreement within the preceding welve (12) months, it may be cured if Grantor, after Lender sends writlen notice 1o
Grantor demanding cure of such defaull: (1) cures the default within fifteen (15) days; or (2} If the cure requires mare than fifieen {15}
days, immediately initiates sleps which Lender deeme in Landers sois discration to be sutficient 1o cure the gefauit and thereatier
continues and i all bie and nec y steps sufficient to produce compliance as soon as reasonably practical.

RIGHTS AND REMEDIES ON DEFAULT. if an Event of Default ocours under this Agreement, at any lime thereafter, Lender shali huve aii e
fights of a secured party under the New York Uniform Commercial Code. In addition and without limitatien, Léhder may sasisies @hy G o
more of the foilowinig rights and remedies: :
Acceler.ate maiebtedness. Lender may declare the entire Indebledness, including any prepayment penally which Grantor would Le TeGuivG
to pay, immediately dug and payable, without notice of any kind to Grantor,

Assembie Collateral. Lender may require Grantor to deliver to Lender alf or any portion of the Coliateral and any and all certdicaice o1 Lue
and other documenis relating to the Collateral. Lender may require Grantor to assemble the Coliateral and make it avaiabie to Lencer at a
Place to be designated by Lender. Lender aiso shall have full power to enter upon the property of Grantor to take posSsession of and
remove he f‘y i If the Collateral contains other goads not covered by this Agreemant at the time of fepossession, Grantor ayices
Lender may take such other goods, provided that Lender makes rgasonabie efforts to return them to Grantor afier T8POSSession,

Sell the Collateral. Lender shall have full power to sell, lease, transfer, or otherwise deal with the Collateral or proceeds thereof in Lengers
own name or that of Grantor. Lender may sell the Colfateral at public auction or private sale. Unless the Collateral threatens (o dechne
speedily in value or is of a type customarily sold on a recognized market, Lender will give Grantor, and other Persans as requited oy iaw,
reasonabie notice of the time and place of any public sale, or the time after which any private sale or any other dispesition of the Coliutera:
is to be made: 'Hawever. no notice need be provided to any person who, after Event of Default occurs, enters into and authenlicales an
agreement waiving that Person's right to notification of sale. The requirements of reasonable notice shall be met if such notice is given at
ten (J_g) days beio?f the time o;du;? saie or disposition. A!fl expenses relating to the C‘S;sposmon of the Coliateral, including without

taking, ng, insuring, preparing for sale and selling the lateral (including al tees and costs), shail
become a part of the mdeb(edness secured by this Agreement and payable from the proceeds of me(disposiﬁ%n‘egf the Coilateral, an)d shal
be payable on d , with int atmeNoteratefromdaleofexpendim:aunﬁtrepaid.

Appoint Receiver. Lender shal have the right to have a receiver appointed to take possession of all or any part of the Collateral, witn tne
power to protect and preserve the Collateral, to operate the Coliateral preceding foreclosure or sale, angd to coilect the rents rom the
(:ouate:a{ and apply the proceeds, over and above the cost of the receivership, against the Indebtedness. Lender's fight to the appointmient
ofa receiver shall exist whether or not the apparent vaiue of the Collateral exceeds the ind dness by a substantial amount. The rignt to
& receiver shall be given to Lender regardiess qf&wsdvancyofcranloramwimomany fequirement to give notice to Grantor.

Pty

payment of the indebtedness in such order of preference as Lender may determine. Insofar as the Coliateral consists of accounts. genorai
mfg‘f;mbles. insurance palicies, instruments, chattef paper, choses in action, or simiiar property, Lender may demand, coliect, rece?pt for,
seitle, compromise, adjust, sue for, foreciose, or realize on the Collateral as Lender may determine, whether or not Indebtedness or
Collateral is then due. For these purposes, Lmdet may, on behalf of and in the name of Grantor, receive, open and dispose of maii
addressed tofoantqr, change any address to which mail and payments are to be sent; and endorse notes, checks, drafts, money orders,
doam:epts of titie, instruments and items g to pay t, ship 1, or storage of any Coliateral. To facilitate coliection, Lender
myneufyaccowudebtorsgndob&gasmanycwatemtomakepaymenfs directly to Lender.

Obcain'Deficie:wy.l lj l:enger chooses to self any or all of the Coliateral, Lender may obtain a judgmeni against Grantor for any deficiency
g fn the  due to Lender after appiu:_ahon of all amaounts received from the exercise of the rights provided in this
Agm?men Grantormhekablefma deficiency even if the transaction described in this subseclion is a sale of accounts or chaltiel

Other Rignts and Remedies. - Lender shali have ail the rights and remedies of a secured creqi
¥ editor under the provisions of e Unitorn,
Commercial Code, as may be amended from time to fime In addition, Lender shalt hay i i f
o : g 3 3 ¢ and ma £ any is an
femedies. it may have available at law, in equity, or otherwise. Y exrese any of al other ngnis ana

Election of Remedies. Except as may be prohibited by applicabie law, all of Lenders rights and remedies, whether evidenced oy Uas

Agreement, the Related Documents, or by any other writing, shall be cumulative and may be exercised singutany or Concurrently. Eiscuon

:)e/ Lende;'n to pursue anfy &emedy shalt nu?t‘s exclude pursuit of any other remedy, and an election to make expenditures or 1o take action to

rform an obligation of fantor under thi eement, after Grantor's fai A i i

o cine e iy Agreement, ailure to perform, shaﬂnotafieal.endar‘s fight to deciare a defauit
MISCELLANEOUS PROVISIONS. The following miscellaneous provisions are a part of this Agreement:

A c This Ag t, together with any Related Documents constitutes the entire understandin i
b A o A o 1 g and agreement of the parties
as to the matiers set forth in this Ag . No n of or di to this Agi shall be effective uniess given in w:mung
andstgnedby!heparty” orpamessoughnoheehargedorbomdbymeanerasonoramendmm
Arbitration. G:anmrandl.ende:agreethataudisputes claims and cont ies bety them whether individual, joi
Fbi r X i dis S, 15 and ial, Joint, or class in nature,
;f‘i‘“ ff?m m:s*A‘g‘mem:u or 9tt§eru{::ee,“m " E:mu:h“ e A ﬁi&d and tort di shail be arbi d pursuant to the Rules of
i i f at th claim , Upon request of either party. No act to take or dispose of any
Follawﬂ shaﬂcogsmme ?Ywaz:;;;‘d this arbitration ag of be prohibited by this arbitrati ag This includes, without
ation, obtainin, felief or a temporary ining order; ".,apowaroisa&eunderanydeed of trust or morigage;
::WQ af writ of attachment or imposition of a receiver; or exercising any rights relating to personal Property, including taking or
POsing of such property m\:&fc or without judicial process m:fwant to Article 9 of the Uniform Commercial Code. Any disputes, claims, or
; Sies. g I o reasonableness anyact,otcxerdseefanyrigm, ing any Coll. |, including any
claim to rescind, refonn.'or otherwise modify any ag lating to the Colj , shail also be arbitrated, provided however that ao

court of competent jurisdiction. The statute of limitations estoppel, waiver, laches, and similar doctrines w.hich w' i
3 . 2 3 s s ould atherwise be
applicable in an action brought by a party shall be applicabie in any arbitration p ing, and the of an arbitration
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p ding shall be d d the ent of an action for these purposes. The Federal Arbitralion Act shall appiy to the
construction, interpretation, and enf of this arbitration provisi

Attorneys’ Fees; Expenses. Grantor agrees o pay upon demand all of Lenders costs and €Xpensas, INCaING Lendel's fvesiniatic
attormneys' fees and Lerider's legal expenses, incurred in connection with the enforcement of this Agreement. Lender May fure of pay
someone else to help enforce this Agreement, and Grantor shall pay the costs and expenses of such enforcement. Costs and expenses
inciude Lender’s reasonable attorneys' fees and legal expenses whether or not there is a lawsuit, including reasonable attorneys’ fees ang
legal expenses for bankrupicy proceedings {including efforts to modify or vacate any automatic stay or injunciion), appeals. and any
anticipated postjudgment collection services. Grantor also shail pay all court costs and such additional fees as may be directed by the

Caption Headings. Caption headings in this Agreement are for convenience purposes only and are not 1o be used to interpret or dehine tiw
isions of this Agreem

o

Governing Law. With respect to int (as defined by federal law) this Agreement will be governed by federal law applicable to Lender
and, to the extent not preempted by federal law, the laws of the State of New York without regard to its conflicts of laws provisions. In all
other resp this A will be g d by federal law applicable to Lender and, to the extent not preempted by federal law, the
laws of the State of Vermont without regard to its conflicts of law provisions. The loan & ion that is evid d by the Note and this
Agreement has besn approved, made, and fu ded, and all ¥ lean docun have been accepted by Lender in the State of New
York.

No Waiver by Lender. Lender shail not be deemed o have waived any rights under this Agreement unless such walver is given in wning
and signeda by Lender. No delay or omission on the part of Lender in exercising any right shail operale as a waiver of such nght or any

Notices. Any nolice required to be given under this Agreement shall be given in writing, and shall be effective when actually ceuverca,
when actually received by telefacsimile (unless otherwise required by law), when deposited with a nationally recognized overnignt courier,
or, if maded, when deposited in the United States mail, as firsl elass, certified or gistered mail postags Brepaid, dins B 10 18 acifeosns
shown FOGF the Buginning of this Agreement. Any party may change #ts address. for notices under this Agreement by giving formal written
notice 1o the other partigs, specilying that the purpose of the notice is to change the party's address. For natice purposes, Granlor agrees
to keep Lender informed at all times of Grantor's current add Unless otherwise provided or required by law, if there is more than one
Grantor, mymgmwmmmysmkmmwmmmwemm;

Powsr of Attorney hereby Lender as Granlor's irrevocable attorney-in-fact for the purpose of executing any documcnis
necessary 1o perfect, amend, or to continue the security interest granted in this Agreement or to demand termination of filings of other
secured parties. Lender may at any tme, and without further authorization from Grantor, file a carbon, photographic or other repraduction
of any financing siatement or of this Agreement for use as a financing statement. Grantor will reimburse Lender for ail expenses for the
perfection and the continuation of the perfection of Lender's ity int in the Coli Grantor authorizes Lender to file a financing
statement covering the Collateral without Grantor's signature pursuant to Uniform Commercial Code Section 9-402(2)e).

Severability. if a court of competent jurisdiction finds any provision of this Agreement to be iliegal, invalid, or unenforceable as 1o any
circumstance, that finding shall not make the offending provision illegal, invalid, or unenforceable as to any other circumstance. If feas.oie,
the offending provision shali be considered modified so that it becomes iegal, valid and enforceable. If the offending provision cannot be sc
maodified, it shali be idered deleted from this Agl Unless otherwise required Dby law, the illegality, invakidity, or unenforceasiiy
of any provision of this Agreement shall not affect the legality, validity or enforceability of any other provision of this Agreement.

Successors and Assigns. Subject to any limitations stated in this Agreement on transfer of Grantor's interest, this Agreement snai Lo
binding upon and inure to the benefit of the parties, their successors and assigns. If ownership of the Collateral becomes vested i o
person other than Grantor, Lender, without notice to Grantor, may deal with Grantor's successors with reference to this Agreement and tne

Indebledness by way of forb -8 or extension without releasing Grantor from the obligations of this Agl or Hability under the
indebledness.
Survival of Rep i and W i All repi ions, warranties, and agreements made by Grantor in this Agreement snai

Survive the execution and delivery of this Agreement, shall be conuinuing in nalure, and shall remain in full force and effect until such Line
as Grantor's Indebledness shall be paid in full.

Time is of the Essence. Time is of the essence in the performance of this Agreement.

Waive Jury. All parties to this Agreement hereby waive the right to any jury trial in any action, p ding, or c iatm brougii by any

party against any other party.
DEFINITIONS. The following capitalized words and terms shail have the following meanings when used in this Agreement. Uniess spoeaficia
stated to the contrary, aﬁ' references to dollar amounts shail mean amounts in lawful money of the United States of America. Words and lerms
used in ghe §mguiar shall include the plural, and the plural shall include the singular, as the context may require. Words and terms not otherwise
deﬁmdmtmsﬁgrsementshauhavememeamngsaaﬂbuwdmsuchtermsmm Uniform Commercial Code:

Ag.reement. The word 'Agreemem‘ means this Commercial Security Agl , as this Co ial Security Agreement may be amunues

or modified from time to time, together with all exhibils and schedules attached to this Commercial Security Agreement from time 1o tme.

Bouo’(ur. The word "Borrower” means Sheibumne Limestone Corporation and includes alf co-signers angd co-makers sighing the Note ang
all their successors and assigns.

Couaxgrq!. The word “Collateral” means all of Grantor's fight, title and interest in and to all the Coliaterai as describea n the Codaie:u:
i seclion of this Agreement.

Default. The word "Default” means the Default set forth in this Agreement in the section titled "Defauit™.

Environmental Laws. The words “Environmental Laws" mean any and all state, federal and local statutes, reguiations and orumiuioy
relating to the protection of human health or the environment, including without limitation the Comg Environmental Responue,
Compengatiqn, and Liability Act of 1980, as amended, 42 U.S.C. Section 9601, et seq. ("CERCLA"), the Superfund Amencments ang
Reauthorization Act of 1986, Pub._ L. No. 83-499 (“SARA"), the Hazardous Materials Transportation Act, 49 U.S.C. Secton 1801, et seq.,
the Resource Conservation and Recovery Act, 42 US.C. Section 6901, et seq., or other applicable state or federal laws, ruies, or
regulations adopted pursuant thereto,

Event of D;sfau& The words "Event of Defauit® mean any of the events of default set fonh in tus Agreement in the detaull section of us

Grantor. The wora “Granier” means Sheiburne Limestone Corporation.
Guarantor. The word *Guarantor* means any guarantor, surety, or accommodation party of any or ali of the Inoebtedness.
Guaranty. The word “Guaranty” means the guaranty from Guarantor to Lender, including without limitation a guaranty of ail or part of .

ﬂaza:;lious Sybsxaqces. »The words "Hazardous Subslances” mean materiais that, because of their quantily, concentralon of physu.
chemical or infectious Characleristics, may cause or pose a present o potential hazard 1o human health or the environment when
improperly used, treated, stored, disposed of, generaled, manufactured, transporied or otherwise handied. The words "Hazardous
Substances” are used in their very broades! sense and include without limitation any and ail hazardous or toxic substances, matenals of
waste as defined by or listed under the Environmental Laws. The term “Hazardous Substances® also includes, without limitation, petroieu:
and petroleum by-products or any fraction thereof and asbestos.

indeb Thg word "i btedness” means the indebtedness evidenced by the Note or Related Documents, inciuding atf principal and
interest together with all other m‘debtedne.ss and costs and expenses for which Grantor is responsible under this Agreement or under any cf
the Reiamd Documet:xts. Specifically, without limitation, Indebtedness includes the future advances set forth in the Future Agvances

Lender. The word "Lender” means NBT Bank, National Association, its SuCCessors and assigns.
Note. The word "Note* means the Note dated June 3, 2016 and executed by Shelburne Limesione Corporation in tne principai amouwil of
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$2,000,000.00, together with all renewals of, extensions of, modifications of, refinancings of, consolidations of, and subsbluiuns 101 the
nole or credit agreement.

Property. The word "Property” means all of Grantor's right, ttle ang interest in and to all the Property as descobed in e "Coiataral
Description” section of this Agreement.
Related Documents. The words "Relaled Documents” mean all promissory notes, credit agreements, loan agreeimeils, winiotienio
agreements, guaranties, security agreements, mortgages, deeds of trust, security deeds, coilaterat mortgages, and ail other inslruments.
agreements and documents, wheth now or h it isting, executed in connection with the Indebtedness.
GRANTOR HAS READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS COMMERGIAL SECURITY AGREEMENT AND AGREES TQ TS
TERMS. THIS AGREEMENT IS DATED JUNE 3, 2016.

GRANTOR:

SHELBURNE LIMESTONE CORPORATION
} y (7
By: =, o AL N o
/iranepas ﬁ( Demers, President of Sheiburne
i tie Corporation

f
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I, Christine Howard, a notary public, do certify that on June 15, 2016, I carefully compared
the attached copy of the Commercial Security Agreement with the original. It is a complete

My {/., 5

andtrue copy of the ornl/mai doijyment

7

53

e /0

Christine L Howard

CHRISTINE L HOWARD
Notary Public - State of New York

NO. 01H06060400

Qualified in Chenangg,
My Commission Expires &




