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Office of the Secretary SMIERSIATE COMMERCE COMMISSION Z, P

Interstate Commerce Commaission
12th Street & Constitution Ave,, N. W,
Washington, D. C., 20423

Attention: Mrs. Lee

Re: Lease and Management Agreement Between
National Railway Utilization Corporation and
North Carolina National Bank, Trustee Under
Trust Agreement Dated December 2, 1977

Dear Mrs. Lee:

We enclose for recording the original and duplicate original of the
above Lease and Management Agreement dated December 15, 1977,

This covers six 50-foot, 70~ton, all-purpose boxcars, bearing reporting
marks and numbers NSL 102263 through NSL 102268, both inclusive.

Will you please record this agreement and return one copy stamped
as recorded to us. Enclosed is our check for $50. 00.

Thanking you in advance for your help; and I wish for you a most
Happy New Year. With very best wishes, we remain

Cordially yours,

JOFNSTON, FORSYTH & STOVALL

ston, III
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Buterstate Commeree Commission

Waghington, D.LC. 20423 1/18/78

OFFICE OF THE SECRETARY

We Bugenc Jolmston,111
Johuston, Forsyth and Stovall
P.0.3ox 9031 /

Greensuoro,North Carolina 27408

|

!

Dear . i
Sir: f

[

The enclosed document(:é) was recorded pursuant to the

provisions of Section 20(c) of the Interstate Commerce Act,
|

49 U.S.C. 20(c), on at

1/18/?8 - 11:55am

and assigned recordation nuTnTger(s) 4187
A 7
bR Sincerely ;yours,
[ N4 1
L {7/ f
P 77N '
LA S

E " H.G. Homme,:v _Ji'.
I Acting Secretary

Enclosure(s)
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SNEBSIATE COMMERCE COMMISSION
AGREEMENT, made this 15th day. of December . 1977

LEASE AND MANAGEMENT AGREEMENT

between National Railway Utilization Corboration (NRUC) and-
North Carolina National Bank'/Tllsu.St(()a? lglgﬁr2¥§2§,Agé§%%e§§b%¥g? December 2, 1977
North Carolina 27420 (Lessor); |

' WITNESSETH:

WHEREAS, Lessor desires to lease to and place under the
management of NRUC the béxcars described in any schedules from
time to time attached hereto (the Boxcars); and

WHEREAS, NRUC is willing to lease the Boxcars from
Lessor and assume and perform the management duties described
hergin, subject to ﬁhe terms hereof, and to pay the rént
provided herein; _ |

NOW, THEREFORE, iﬁ consideration of the premises and
the mutual covenants.herein contéiﬁed, the parties agree as

follows:

1. Scope of Agreement. Lessor agrees to deliver and

lease the Boxcars to NRUC to be leased and managed by NRUC
and placed in the service of a railroad controlled by NRUC

or with which NRUC has entered a per diem lease subject to

the terms of this Agreemént.

2, Description of Boxcars. The Boxcars subject to

this Agreement shall be a minimum of two (2) Boxcars of the

type and description set forth in any schedules executed by

the parties at tﬁé time of execution of thi;‘Agreement 6r /
from time to time hereafter. The word "schedule" as used

herein includes the schedule attached hereto at the time of

execution and all additional schedules and amendments thereto

whether for Boxcars or other railroad equipment, either of which

when signed by both parties shall become part of this Agreement.
It is the intent of the parties that Lessor shall at all times be
and remain the owner of the Boxcars subject to the rights of NRUC

hereunder and of the railroad whose markings are placed upon the




boxcars to utilize the Boxcars in its service until this
Agreement is terminated.

3. Term. This Agreement shall remain in force until
it shall have been terminated as to all of the Boxcars. The
term of this Agreement with respect to each Boxcar shall
commence upon the date of delivery of such Boxcar as provided
in Paragraph 4 and shall continue for not less than'ten
years, unless sooner terminated as hereinafter provided.

4, Delivery and Inspection of Cars. NRUC shall have

the right to approve the manufacturer for all Boxcars hereafter
‘made subject to this Agreement and may, in its sole discretion,
specify that some or all of the cars be manufactured by the
Golden Tye shops.
If NRUC approves the manufacturer and if the

" Boxcars conform to any specifications prescribed by NRUC or

by the governmental agency having jurisdiction andvif this
Agreement has not been terminated, NRUC will accept delivery

of and lease such Boxcars and shall notify Lessor in writing

of such acceptance. | |

5. Management Duties. The management functions to be

performed by NRUC shall include those set forth in this
Paragraph 5 and such other functions and duties:as shall be
.agreed upon by the parties.

A. NRUC shall manage and arrange for the utilization
of the Boxcars at\NRUC's complete discretion and shall
perform'all necessary administrative acts to ensure the
proper utilization of said Boxcars and the protection of the
Lessor's interest therein..

lB. NRUC shall make available for the Boxcars the

mmarkings of a railroad controlled by NRUC or with which NRUC
has executed a per diem lease. Lessor agrees that on or before
'delivery of the Boxcars to NRUC, the Boxcars shall be lettered

with such railroad markings and the name and/or other insignia

used by such railroad. Such name or insignia shall comply with

-



all applicable regulations. The NRUC logotype insignia shall
be affixed to each side of the cars in standard size. Lessor's
name shall appear or owner of the cars.

C. NRUC shall prepare all documents for filing
rélating tolthe registration, maintenance and record keeping
functions required with respect to the Boxcars and shall
perform'all record keeping functions related to tﬁe use of
the Bokcaré in accordance with AAR railroad interchange
agreement.. Such matters shall include but are nét.limited
to the preparation of-the following documehts: (i) appropriate
AAR intérchange agreements with respect to the Boxcars; (ii)
registration for each Boxcar in the Official Railway Equipment
Register and the Univérsal Machine Language Equipment Register.
Sﬁch registration shall direct that correspondenée from
railroads ﬁsing such_Boxcars shall be addressed to NRUC; and’
(iii) such reports as may be required from time to time by
-the ICC and/or other regulatory agencies with respect to the
Boxcars. Any record keeping performed by NRUC and all
record of payments, charges, and correspondence related to
Scheduled Boxcars shall be separately recorded and maintained
by NRﬁC in a form suitable for reasonable inspection by
Lessor from time to time during regular business hours of
NRUC. NRUC shall supply Lessor with such reports regarding
the use of oncars as Lessér may reasonably request.

D. NRUC shall pefform all car ageounting services
for the Boxcars a;d send reports to Lessor én a quarterfy
basis itemizing all revenues by Boxcar number.

E. NRUC will pay all costs, expenses, fees and
charges—incuﬁred in.ccnnection with the use and operation cf
each Boxcar during the term of this Agreemenf, includingbbut
not limited to repairs, maintenance and servicing. Lessor
hereby transfers and assigns to NRUC for and during the term

of this Agreement all of its rights, title and interest in




aﬁy warranty in respect to the Boxcars. Any recovery under
such warranty shall be made payable to NRUC. All pfoceeds
from such recovery shall be used to repair or replace the
Boxcars.

F. ' NRUC shall make or cause to be made such
iﬁépections of and maintenance and repairs to the Boxcars as
may be required. NRUC shall also make or causevto be made
at its expense, all alterations, modificétions,_or replaéements
of parts as shall be necessary to maintain the Boxcars in
good bperating condition (ordinary wear and tear excepted),
as determined b§ ﬁRUC, throughout the term of this Agreement.
NRUC shall be responsible for arranging repairs and maintenance
at its expense.

G. It is understood and agreed that NRUC is
managing boxcafs for its own account and that NRUC may have conflict:
of interest between tﬁe manégement of Lessor'é boxcars and other
boxcérs owned, controlled or managed by NRUC. Although there
éan be no assurance that lessor's boxcars will earn revenues
equal to other boxcars owned,.managed or controlled by NRUC,
~ NRUC agrees to use reasonable efforts to integrate boxcars of
Lessor into the fleet of boxcars ohned, cbntrolled or managed
by NRUC and to managé the boxcars in a manner consistent with
the management by NRUC df boxcars forvits own account. NRUC
‘shall have no liability under this agreement except for misfeasance,
bad faith or gross mismanagement. |

v . 6. Rental‘Charges. : A / /

A. | In consideration of the use of the leased
Boxcars to improve its freight revenues, NRUC agrees to pay
~the following rental charges to Lessor for the use of Lessor's
Boxcars:
o (i) Lessor shall réceive all of the mileage
charges and car hire revenues (including both straight and

incentive per diem as prescribed by the Interstate Commerce

Commission) payable with respecﬁ to the Boxcars.

-




B. NRUC shall have no liability for any reclaims
by the railroad of any car hire charges at any time.

C. NRUC may withhold from such rental charges
the management fees provided in Paragraph 7.

7. Management Fees. In consideration for the management

services to be performed by NRUC, Lessor agrees to pay twenty
percent (20%) of aggregate car revénues net of any réclaims. In
 the event ﬁhe ICC during the term of this Agreement shall
increase the car hire rates (includiﬂg_incentive per diem)
andtmiieage rates,‘NRﬁC shall be entitled to additional daily
managemenf fees equal to SO% of the increase in such‘car hire

and mileage rates. |

8. Maintenance Fee. Lessor shall pay to NRUC a

maintenance fee of $1.96 per Boxcar per day during the term
of this Agreement. The maintenance feeé»shall be held in
escrow by NRUC in an accéunt §ompietely éegregated from all
other funds of NRUC.; The funds in such account shall only
be used for mainténance. At the termination.of this.Agreement
anyifunds not expended for maintenance shall be retéined by
NRUC,. providéd; however, Lessor shaii have the right tb
inspect the Boxcars at the termination of fhis Agreement to
determine that the Boxcars ére in_godd working order and
repair (normal wear and tear excepted) and NRUC shall cause
to be made at its expense such repairs as are neceésary to
restore the Boxcars to such condition. The Maintenance Fee
shali be subject lo increa;e (but ﬁot decreé;e) to'conférm
to AAR billing procedure increases as set forth in the
-office manual of Interchange Rules adopted by the Association
of American Railroads Mechanical Division, Operations and
Maiﬁééh;ncé Department. A » |
9. Insurance.
NRUC wili at all times while this Agreement is in

effect and at its own expense, cause to be carried and

maintained insurance with respect to all Boxcars subject
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hereto, and property damage and public liability insurance

in amounts and against risks customarily insured against by

NRUC on similar equipment. NRUC will furnish Lessor concurrently
with the execution hereof and thereafter at intervals of not

more fhan twelve (12) calendar mbnths proof of insurance

coverage for the ensuing year. NRUC will advise Lessor

promptly of any lapse of any such insurance_or of any

default of payment of any premium and of any othef act or
omission‘of NRUC of'which i£ hgs knowledge which might, in

. its opinioﬁ,'invalidate or render unenforceable, in whole or

in part, any insuraﬁce on the Boxcars. All insurance shall

be taken'bﬁt in thé name of NRUC and Lessor (or its assignee)

as their interests may appear. The policies or certificates
éhall provide that there shall be no‘recourse against Lessor fo;
the payment of premiﬁms and shall provide for at least twenty

- (20) business days ﬁrior written notice tQ be given to Lessor

by the underwriters in the event of cancellaﬁion. If NRUC

‘shall default in the payment of an& premium in respect of

any. such insurance policies, Lessor may, but shall not be obliged
A to, pay'such premium,Aand if Lessor does so, NRUC shall reﬁay

the amount thereof to Lessor on demand.

10. Possession and use.
NRUC shall be entitied to the possession of the

Boxcars and shall also be entitled (i) to the use of the
Boxcars by it or any affiliate upon lines of railroad owned
or operated by it,or any affiliate or upon lines 6f railroad
over which NRUC of any such affiliate has trackage or other
operating rights or over thch railroad equipment of NRUC or
any such affiliate is regularly operated pursuant to contract;
(ii) to permit the use of the Boxcars upon connecting-and -
other carriers in the usual interchange'of traffic or pursuant.
" to runthrough agreements; and (iii) to sublease any Boxcar
or Boxcars to other companies incorporated under the laws of

any state of the United States or the District of Columbia,




for use in connection with their operations, but only upon

and subject to all the terms and conditions of this Lease;

provided, however that NRUC shall not assign or permit the
assignmgnt of any Boxcar to service involving ﬁhe regular
operation and maintenance thereof outside the United States
‘of America.

NRUC agrees tha; to the extent it‘has physical posseésion
and can control use of the Boxcars, the Boxcars will at all
times be used and operated under and in compliance with the
laws of the jurisdiction in which the same may be located
- and in compliance with‘éll lawful acts, rules and regulationé
and orders of any governmental bodies or officers having
ﬁower to regulate or supervise the use of such p:operty)

'~ except that either Leésor or NRUC may in gbod faith and by

- appropriate proceedihgs contest fhe‘application of any such
rule, regulation, or'order‘in any reasonable ﬁanner at the
expense of the contesting party. NRUC will not directly or
indirectly create, incur, assume or suffer to exist, any
mortgage, pledge, lien, pharge, encumbrance, or other security
interest or claim on or with respect to the Boxcars or any
interest therein or in this Agreemenﬁ or Schedule thereto.
NRUC will promptly, at its expense, take such action as may

be necessary to auly discharge any such mortgage, pledge,

" lien, charge, encumbrances, security interest, or claim if

the same shall arise at an§ time by persons claiming through
or under NRUC. K ; /.' ' /

11. Default: |

A, The occurrence of any of'the following events
shall be events of default:
| (i) The dbnpayment by either party of any
éum required hereunder to be paid by the other party within
ten days after notice thereof;
(ii) The default by either party uﬁder any other
term, covenént,.or condition of this Agreément which is no£

cured within ten days after notice thereof from such party.
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(iii) Any affirmative act of insolvency by
NRUC, or the filing by NRUC of any petition or action under
- any bankruptcy, reorganization, insolvency, or moratorium
iaw, or any other law or laws for the relief of, or relating
to, debtors. |

(iv) The filing of any involuntary petition
-under any bankruptcy, reorganization, insolvency or moratorium
law againét NRUC that is nof dismissed within sixty (60)
'~ days thereafter, or the appointment of any receiver or
trustee to take possession of thé properties of NRUC, unless
such pefition or éppointment is éet aside.or withdrawn or
‘ceases to be in effect within sixty (60) days from the date
of said filing or appointment. | ’ |

(v) The subjection of any of thévproperty bf
NRﬁC to any lévy, seizure; assignment, application or sale
for or by any creditor or governmental agenéy which substantially
. impairs the capacity of NRUC to fulfill its performance
under this Agreement. -

12. Remedies Upon Default. Upon the occurrence of any

évent of default, Lessor may, at its option, terminate this
Agreement and may:

-(i) froceed by appropriate court actioﬁ to eﬁforce
performance by NRUC of this Agreement.or to recover direct
financial damages which reéult from a breach thereof (and
" NRUC agrees to bear,Léssor's coéts and expenses, includ%ng
reasonablelattornéy's fees, in securing such enforcemenfs);_
or |

(ii) By notice in writing to NRUC, terminate the
right.of possession of NRUC of the Boxcars, Qhereuponwall
right and interest of NRUC in the Boxcars shall terminate;
" and thereupon Lessor may by ité agents enter upon any premises
‘where the Boxcars may be located and take possession of them
and henceforth hold, possess and enjoy the same free from
any right of NRUC, or by notice in writing to Lessor NRUC

may terminate its obligation hereunder.




(iii) Upon the occurrence 6f breach of this Agreement °
by Lessor, NRUC may proceed by appfopriate court action to enforce
performance by Lessor of this Agreement of to recover direct finan-
cial damages which might result from a breach thereof (and Lessor
agrees to bear the costs and expenses of NRUC, including
reasonable attorney's fees, in securing such enforcements).

13. Termination. At the expiration or termination of

this Agreement as to any Boxcars set forth on a Schedule
attachedihereto, NRUC wiil surrender pbssession of such

- Boxcars to Lessor by delivéring the séme to Lessor. The_
assembling, deliver&, storage and tfansporting'of the Boxcars
vshall be at the expense and risk of Leséor. A Boxcar shall

. be deémed terminated and no longer subject to this Agréement
upon the removal of the railroad markings from the Boxcar
placed thereon by NRUC and the placing théreon of such
markings as may be designated by'Lessor.

If such Boxcars are on the railroad iine of NRUC
vor'its affiiiates upon such éxpiration or termination or are
subsequently returned to NRUC's railroad line, NRUC shall
grant immediate access to Lessor or Lessor's agents to
remove the railroad markings f;om the Boxcars and place
thereon such markings as may be designated by Lessor. After
the removal and replacement of markings, NRUC shall use its
 best efforts to load such Boxcars with freight and deliver
them to a connhecting carrier for shipment.

\ | If such Boxcars are not on the railroad line of
NRUC §r its affiliates upon termination, all costs of assedbling,
delivering, storing, and tranéportiné such Boxcars, except
as provided above, to NRUC's railroad line or the railroad
line of a subsequent lessee shall be borne by Lessor.

From and after termination of this Agreement with
- respect to any Boxcar and until its return to Lessor, all
revenues earnedlby such Boxcar shall be paid to Lessor as

additional rental for use of thé Boxcar during the term hereof.

~-10-



‘14, Indemnities. NRUC will defend, indemnify and hold'

harmless Lessor from and against: |

(i) any and all loss or damége of or to the
' oncars, usual wear and tear excepted;

(ii) any_élaim, cause of action, damage, liability,
cost or expense (including legal fees and costs) to which
the Boxcars may be subject or which ﬁay be incurred in any
manner by 6r for the account of any such Boxcar) as a result
of the use, maintenance, repair, repiacement, operation or
the condition thereof; |

15. Warranties and Covenants. NRUC represents, warrants

and covenants that:

A. NRUC'ié a corporation duly organized, validly
éxisting and in good standing under the laws of the State of
South Caroiina and has the corporate power, authority and is
duly qualified and authorized tb_do business.wherever necessary,
to.carry out its preéent buéiness and operations and to own
or hold under lease its properties and to perform its obligations
under this Agreeﬁent.

B. The entering into andlperformanée of thié
Agreement will not violate any judgment, order, law or
regulation applicable to NRUC, or result in any bréach of or
constitufe a default under, or result in the creation.of any
lien, charge, security interest ér other encumbrance upon
any assets of NRUC or cn the Boxcars pursﬁant to any instrument
to wﬂich NRUC is ; party of by which it or igs assets mé& b
bound. | ' |

c. There is no action or proceeding éending or
‘threaténed against NRUC before any court or administrative
égehc§ or dthefigovernmental body which hight result in any
material adverse effect on the business properties and |
. éssets, or conditions, financial or oﬁherwise, of NRUC.
| D. There 1s no fact which NRUC has not disclosed to

Lessor in writing, nor is NRUC a party to any agreement or instru-
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meht or subject to any charter or other corporate restrictibn
which, so far as NRUC can now reasonably foresee, will
individuallf or in the aggregate matérially adversely affect
. the business, condition or any material portion of the
properties of NRUC or the ability of NRUC to perform its
‘obligations under this Agreement. | | A

E. NRUC or its affiliated railroads, during the
yeérs 1964-1968 has not purchased any Boxcars. NRUC or its
affiliated railroad is eligiﬁle and entitled to collect
incentive per diem charges on the Boxcars in the possession
of other railroads and to apply the incentive per diem |
charges to the payment of all rentals due under this lease.

F. - Neither NRUC nor its counsel know of any
requirements for recording, filing or deéositing this Agreément
. other than pursuant tb Seétion 20¢ of the Interstate Commerce
Act, which is necessaiy to preserve or protect the‘title of
Lessor or its assignee or mortgagee, in the United States of
‘America.

Upon request of. Lessor or its assiQnee or mortgagee
at any time or times, NRUC shall deliver to Lessor an opinion
of its counsel addressed to Lessor or its assignee or mortgaéee,
in form and substance satisfactory to Lessor of its assignee
or mortgagee, which opinion shall confirmiand be to the
effect of the matters set forth in this Paragraph 15 A
‘through F.

/. / x /

16. Sublease and Assignment. fe

"A. NRUC shall have the right to éséign this
Lease or sublease the Boxcars without the written consent of
Lessor.

- B. All rights of Lessor hereunder may be assigned,
pledged, mortgaged, transferred or otherwise disposed of either in
whole or in part with or without notice to NRUC. This lease and NRUC's

rights hereunder are and ghall be subject and subordinate to any

-12-
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chattel mortgage, security agreement or equipment trust
covering the cars heretofore or hereafter created by Lessor.
If Lessor shall have given written notice to NRUC stating
the identity and post office address of any assignee entitled
to receive future rentals and any'othef sums payable by NRUC
hereunder, NRUC shall thereafter make such payments to the
designaéed assignee. |

The making of an assignméﬁt.or sublease by NRUC or
\ an assignment by Lessor shall not serve to relieve such
party of any liability or undertaking hereunder nor to
impose any liability or undértaking heréunder upon any sﬁch
assignee or sublessee except as otherwise provided herein or
unless expressly éssumed in writing-by such sublessee or
aséignee. |

'~ 17. Sales Commission. At the conclusion of the initial

term of this lease, NRUC shall be.the exclusive agent for
‘disposition of the Boxcars. Lessor shall not be obliged to

sell the cars. 1In the event of disposition by Lease, NRUC

shall receive as a commission for its services 20% of the lease

revenues. In the event of a disposition by sale, Lessor shall
receive fifty percent (50%) of the sales proceeds.

18. Miscellaneous.

A, This Agreement and the Schedules contemplated
hereby shall be binding upon and shall inure to the benefit
of the parties hereto and their respective sugccessors and

assigns.

B. Any notice required or permitted to be given by

one party to another hereunder shall be properly given when made

in writing, deposited in the United States mail, registered or
certified, postage prepaid, addressed to:

Lessor at: . North Carolina National Bank
P. O. Box 21848
Greensboro, N. C. 27420

NRUC at: ‘ 860 Suburban Station
1617 John F. Kennedy Boulevard
Philadelphia, Pennsylvania 19103

or such other address as either party may from time to time

designate by such notice in writing to the other.
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C. NRUC shall keep the Boxcars free from any encumbrances
or liens, which may be a cloud upon or otherwise affect the title
of Lessor, which arise out of any suit involving NRUC or any act,
omission or failure of NRUC or NRUC's failure to comply with the
provisions of this Lease and shall promptly discharge any such

lien, encumbrance or legal process. NRUC shall take all action

[
A

\\ ‘K’DIA\TEt _December 15, 1977

~

f/_ ATTEST: T
ié?ii <7%¢/é;§“"““w

‘requested by Lessor to confirm the 1nterest of Lessor in the
Boxcars as Lessor and that NRUC has no interest in the Boxcars
other then as Lessee hereunder.

D. Dhring the continuance.of this Leasé, Lessor
shall have the right, at its own cost and expense, to inspect
the Boxcars at any reasonable time or times wherever the
Boxcars may be.

E. No failure or delay by either party shall constitute
a waiver or otherwise affect or impair any right, power, or
remedy available to such party nor shall‘any waiver or indulgence

by either party or any partial or single exercise of any right,

power or remedy preclude any other or future exercise thereof

the exercise of any other right, power or remedy.

F. This Agreement shall be governed by and construed
according to the laws of the State of South Carolina.

IN WITNESS WHEREOF, the parties hereto have executed this

Agreement as of the date above written.

NATIONAL RAIL CORPORATION

Tré51dent

%

Vice

7 N ‘Ksst, Secrétary

N o NORTH CRROLINA NATIONAL BANK
| BY: ( (Ll O

e xip.:E;:fDé‘C- /s, 1977




STATE OF NORTH CAROLINA - COUNTY OF GUILFORD

On this ﬁi day of ¢+ 1977, before me
personally appeared Zisz.o. A rpee , to be personally
known, who being by me duly sworn, gays that he is ¢/ce
President of North Carolina National Bank, and *gmnﬁL 7.

Seen ot , t0o me personally known to be the &l .2tz 4
Secretary of said corporation; that the seal affixed to the

- foregoing instrument is the corporate seal of said corporation;
thac said instrument was signed and sealed on behalf of

) sald‘conporatlon by authority of its Board of Directors and

they acknowledged that the execution of the foregoing instru-
ment wasZthe free act and deed of said corporation.

~ D e

"MY"CQ:_h ission Explres-Wu/; 574 ;ﬁﬂ'/@w

ANE : o o Ndtary Public
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STATE OF SOUTH CAROLINA - COUNTY OF PICKENS

On this 15th day of - December , 1977, before me
personally appeared Ronald K. Gooding , to me
personally known, who being by me duly sworn, says that he is

Vice President of National Railway Utilization Corporatlon,

and Marge 1. Brezee , to me personally known to be

the Asst. Secretary of said corporatlon, that the seal
affixed to the foregoing instrument is the corporate seal of
said corporation; that said instrument was signed and sealed
on behalf of said corporation by authority of its Board of’

Directors and they acknowledged that the execution of the

foregoing instrument was the free act and deed of said
corporation.

My Commission Expires: LLA@/?? : C:J2G1~Cl&6%;ﬂ'

Notary Public
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EXHIBIT A

LEASE SCHEDULE NO. 1

Lease Schedule, Dated this 15th day of December s 1977,
by and between National Railway Utilization Corporation (NRUC)
and North Carolina National Bank (Lessor).

The Boxcars described herein are leased to NRUC subject to
the terms and conditions of that certain Lease and Management
Agreement of which this Schedule is a part between NRUC

and Lessor, dated December 15 , 1977.

DESCRIPTION OF CAR: XM 50 foot, 70 Ton All Purpose Boxcar

NUMBER OF CARS: ¢ |
REPORTING MARKS AND NUMBERS: NSI, 102263 thru NSL 102268, both inclusive

SPECIFICATION DESIGNATED BY LESSEE: XM

PLACE OF DELIVERY: Pickens, South Carolina

NATIONAL RAIL?EE/U ILIZATION CORPORATION

NORTH CAROLINA NATIONAL BANK

el DI
R

\ \ .'\ | 1 | | .-/' | /




