
^^^22'57 146595 
THE DENVER AND RIO GRANDE WESTERN RAILROAD CO. 

DENVER 17, COLORADO •DTunr.nn* .-..-W.: M „ ' 1 1 7 5 

G B A Y D E L O T T 
PRESIDENT 

April 19, 1957 

BECORDAriON No. 

(Filed pursuant to the v / ^ ^ / ^ f 
Provisions of Section 20o 
Interstate Commerce Aet)( 

Re: Denver and Rio Grande Western Rail­
road Equipment Trust, Series V; 
Finance Docket No, I9698 

In t e r s t a t e Commerce Commission, 
Washington 25, D. C. 

Gentlemen: 

Pursuant to the provisions of Section 20c of the Interstate 
Commerce Act and the Rriles and Regulations of the Commission relating 
thereto. The Denver and Rio Grande Western Railroad Company herewith 
transmits to the Commission for filing and recording an original and 
two counterparts of the Lease of Railroad Equipment dated as of May 
1, 1957, from United States Trust Con̂ jany of New York to The Denver 
and Rio Grande Western Railroad Company, and the Agreement dated as 
of May 1, 1957, of Charles J. Paine and Elmer Witting, Vendors, with 
United States Trust Company of New York and The Denver and Rio Grande 
Western Railroad Company. 

The names and addresses of the parties to the transaction 
are as follows: 

Lease: 

Lessee - The Denver and Rio Grande VJestem Railroad CoiirpanQr, 
a Delaware corporation. 

Address: Rio Grande Building, Denver, Colorado, 

Lessor - United States Trust Coir̂ jany of New York, 

Address: 37 Broad Street, New York 5, H. Y. 

Equipment Trust Agreement; 

Vendors: Charles J, Paine and Elmer Xifitting, 
Address: 37 Broad Street, New York 5, N. Y. 

Trustee: United States Trust Company of Nevr York, 
Address: 37 Broad Street, New York 5, N.Y. 

essee and 
.rantor: The Denver and Rio Grande Western Railroad Company, 

a Delaware corporation. 
Address: Rio Grande Building, Denver, Colorado, 
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The equipment covered by said Lease and Agreement is described 
as follows: 

Ten (10) 175t>-horsepower, diesel-electric. Model SD-9, 
Road Ŝ Jitching Locomotives; to be built by 
General Motors Corporation (Electro-Motive Div­
ision); to be numbered 5305 to 53lU, inclusive; 

Two Hundred (200) 70-ton, steel Triple Hopper Cars; to be 
bunt by Bethlehem Steel Company; to be numbered 
17000 to 17199, inclusive; 

Fifty (5t)) 70-ton, Covered Hopper Cars; to be built by 
American Gar and Foundry, a division of A C F 
Industries, Incorporated; to be numbered 18275 
to I832U, inclusive; 

Two Hundred (200) 50-ton, 50-foot 6-inch Box Cars; to be 
built by Pullman-Standard Car I'toinufacturing Conqsany; 
to be numbered 635t)0 to 63699, inclusive; 

each unit of said equipment having identifying mark "Rio Grande" 
marked on each side thereof. 

Enclosed herewith is United States Postal Money Order for 
#50,00, payable to the Treasurer of the United States, to cover the 
required recordation fee. 

After recordation, kindly return the original Lease and 
Agreement, showing assigned recordation number and date of recording, 
to T, R, Woodrow, General Counsel, The Denver and Rio Grande Western 
Railroad Coii?)any, 60I4. Rio Grande Bviilding, Denver 17, Colorado. 

Respectfully, 

President, 
The Denver and Rio Grande 
Western Railroad Conipany. 
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int t t iUAt Commerce CommtttB(ton 
OFFICE O F THE SECRETARY 

Aprtl 22,' 1957 

Rr. ¥, B. Voodvow, 0«iexal Gafumul, 
llw Seavs^ and aio Onad* Vmtem &iXxead 0o.» 
60^ n o Grande Bids. , 
XtaBTW 17, (toloradfr. 

Dear Sir: 

The enclosed document was recorded pursuant to the 

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

as amended, on î pril 22, 1937 at 10130 A. S.* ^ ^ 

assigned recordation number U ^ . 

Respectfully, 

S ^ ^ ^ ^ ' ^ I H J . U P 

Secretary. 

Encl. 
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(Filed pursuant to the 
Provision.^ of Section 20e 
Interstate Commerce Act) 

Denver and Rio Grande Western Railroad 

Equipment Trust 
SERIES V 

leasie of i^tlroab €qutpment 
Dated as of May 1, 1957 

UNITED STATES TRUST COMPANY OF NEW YORK 

TO 

THE DENVER AND RIO GRANDE WESTERN 
RAILROAD COMPANY 

Agreement 
Dated as of May 1, 1957 

CHARLES J. PAINE AND ELMER WITTING 
Vendors 

WITH 

UNITED STATES TRUST COMPANY OF NEW YORK 

AND 

THE DENVER AND RIO GRANDE WESTERN 
RAILROAD COMPANY 



LEASE OF RAILROAD EQUIPMENT, dated as of the first day of May, 
1957, between UNITED STATES TRUST COMPANY OF NEW YORK, a corpo­
ration of the State of New York, Trustee as hereinafter mentioned (here­
inafter called the Trustee), party of the first part, and THE DENVER AND 
RIO GRANDE WESTERN RAILROAD COMPANY, a corporation of the State of 
Delaware, (hereinafter called the Company), party of the second part: 

WHEREAS, by a certain Agreement, dated as of May 1, 1957, between 
Charles J. Paine and Elmer Witting, Vendors, the Trustee, and the Company, 
(hereinafter called the Agreement), a counterpart original whereof is hereto 
annexed and made a part hereof, there was constituted "Denver and Rio 
Grande Western Railroad Equipment Trust, Series V," and it was agreed that 
the railroad equipment which said Vendors transfer or cause to be transferred 
to the Trustee thereunder is to be leased to the Company hereunder; and 

WHEREAS, pursuant to the provisions of the Agreement, it is proposed 
that the railroad equipment hereinafter described or referred to shall be trans­
ferred to the Trustee thereunder, and the title to said railroad equipment 
vested in the Trustee: 

Now, THIS AGREEMENT WITNESSETH: 

That the Trustee, acting in pursuance of the Agreement, for and in con­
sideration as well of the sum of one dollar to it paid by the Company at or be­
fore the ensealing and delivery hereof, the receipt of which is hereby acknowl­
edged, as of the rents and covenants hereinafter mentioned to be paid, kept 
and performed by the Company, has let and leased, and does hereby let and 
lease, to the Company standard-gauge railroad rolling stock of Denver and 
Rio Grande Western Railroad Equipment Trust, Series V, to wit: 

Estimated Cost 

Description Units Per Unit Total 

1750-horsepower, diesel-electric, Model SD-9, Road 
Switching Locomotives; to be built by General Mo­
tors Corporation (Electro-Motive Division); to be 
numbered 5305 to 5314, inclusive 10 $231,800.00 $2,318,000.00 

70-ton, steel Triple Hopper Cars; to be built by Beth­
lehem Steel Company; to be numbered 17000 to 
17199, inclusive 200 8,660.00 1,732,000.00 

70-ton, Covered Hopper Cars; to be built by Amer­
ican Car and Foundry, a division of A C F Indus­
tries, Incorporated; to be numbered 18275 to 18324, 
inclusive 50 10,260.00 513,000.00 

50-ton, 50-foot 6-inch Box Cars; to be built by PuU­
man-Standard Car Manufacturing Company; to be 
numbered 63500 to 63699, inclusive. 200 9,475.40 1,895,080.00 

Total - _ _-$6,458,080.00 



or so much thereof as may be transferred and delivered to the Trustee pur­
suant to the Agreement, together with such other railroad equipment as shall 
be acquired for said trust in substitution for any of the equipment above 
specifically described, or in addition thereto, and subjected to this Lease as 
herein provided (all hereinafter sometimes collectively called the Trust 
Equipment). 

The estimated cost of the railroad equipment above specifically described 
has been certified to the Trustee to be not less than $6,400,000. The cost of the 
Trust Equipment whenever referred to herein or in the Agreement (except as 
provided in Section 5 of Article I of the Agreement with respect to substituted 
equipment), shall mean the actual cost thereof, including only such items as 
may properly be included in such cost under the accounting rules of the Inter-' 
state Commerce Commission. 

If the aggregate cost, as finally determined, of all the Trust Equipment 
acquired by the Trustee and subjected to this Lease pursuant to the foregoing 
provisions hereof should be less than 133% % of the aggregate principal amount 
of Trust Certificates, there shall be subjected to this Lease (subject, however, 
to the provisions of Section 4 of Article I of the Agreement) additional new 
standard-gauge railroad rolling stock (other than work equipment), approved 
as to character by the Company, in such amount and of such cost that the aggre­
gate final cost of all the Trust Equipment will be at least said percentage of 
said aggregate principal amount of Trust Certificates. Any such additional 
new standard-gauge railroad rolling stock shall be part of the Trust Equip­
ment, subject to all the terms and conditions hereof and of the Agreement in 
all respects as though it had been part of the original Trust Equipment above 
specifically described. 

In the event that the Vendors shall, as provided in Section 5 of Article I 
of the Agreement, acquire other new standard-gauge railroad rolling stock 
(other than work equipment) in substitution for any portion or portions of 
the railroad equipment above specifically described, such other new" standard-
gauge rolling stock shall be included as part of the Trust Equipment and shall 
be subject to all the terms and conditions of this Lease and of the Agreement 
in all respects as though it had been a part of the original Trust Equipment 
hereinabove described. 

If less than all of the $4,800,000, aggregate principal amount of Trust 
Certificates which may be issued pursuant to the agreement (as provided in 
Section 6 of Article I of the Agreement) are issued, there shall be subjected to 
this Lease only such units of the Trust Equipment above specifically described 
(including any units to be acquired in substitution therefor as provided in 
Section 5 of Article I of the Agreement) as shall have an aggregate final cost 
of at least 133%% of the aggregate principal amount of Trust Certificates 
issued by the Trustee. 

Whenever such additional or substituted new standard-gauge railroad 
rolling stock shall be acquired and subjected to this Lease (as provided in 
Section 4 or Section 5, respectively, of Article I of the Agreement), or in the 
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event that the Trustee shall acquire and lease to the Company less than all of 
the Trust Equipment specifically described in this Lease, or in any supplement 
hereto, as hereinbefore provided, the Trustee and the (̂ omi)any shall execute 
a supplemental lease describing all of the equipment to be subjected to the terms 
and provisions hereof and of the Agreement. Such supplemental lease shall be 
filed or recorded in the same manner as tiiis Lease. 

As and when the Trust Equipment shall from time to time be transferred 
and delivered to the Trustee or a qualified agent of the Trustee, as provided 
in Section 1 of Article I of the Agreement and marked in accordance with 
the provisions of Article Fourth hereof, the same shall be delivered to the 
Company and shall upon such delivery to the Company ipso facto and without 
further "deed of lease or transfer pass under and become subject to all the 
terms and provisions of this Lease, and be deemed a portion of the Trust Equip­
ment leased by the Trustee to the Company hereunder, in all respects as if same 
had been so delivered simultaneously with the execution and delivery hereof. 

And the Company, in consideration of the premises, by these presents 
covenants and agrees with the Trustee as follows: 

FIRST. The Company hereby accepts (subject to the conditions mentioned 
in the Agreement) this Lease of all the Trust Equipment, and hereby cove­
nants and agrees to accept delivery and possession hereunder of the Trust 
Equipment as hereinbefore provided; and the Company covenants and agrees 
to pay to the Trustee or its assigns at such place as it may designate (or, in 
the case of taxes, to the proper taxing authority) rent hereunder which shall 
be sufficient to pay and discharge the following items, when and as the same 
shall become due and payable: 

(a) From time to time, as and when Trust Certificates are issued 
and sold, such amounts of cash, if any, as may be necessary, when added 
to the net proceeds of the sale of such Trust Certificates (exclusive of any 
accrued dividends) paid to the Trustee by the subscribers for such Trust 
Certificates pursuant to the Agreement, to make the total sum then de­
posited with the Trustee equal to the aggregate principal amount of such 
Trust Certificates then issued. 

(&) From time to time, as and when any of the Trust Equipment 
shall be delivered to the Company, amounts in cash equal to the difference 
between the cost of the Trust Equipment so delivered, as certified to the 
Trustee by the Comptroller or an Assistant Comptroller of the Company, 
and the amount of Deposited Cash (as defined in Section 3 of Article I of 
the Agreement) payable in respect thereof as provided in Section 3 of 
Article I of the Agreement, provided that the aggregate of all amounts so 
paid to the Trustee shall never be less than twenty-five per cent. (25%) 
of the cost of all the Trust Equipment which shall then and theretofore 
have been delivered hereunder. 

(c) The necessary and reasonable expenses of the trust, including 
(without limitation) all expenses connected with the Trust Equipment 
and this Lease thereof, and with the preparation, issuance and sale of the 



Trust Certificates, sums required to restore to Deposited Cash and to 
other cash held by the Trustee under the Agreement and invested in Gov­
ernment Securities (as defined in and as provided by Section 9 of Article V 
of the Agreement), an amount equal to any expenses incurred or sustained 
by the Trustee in connection with any such purchase or sale of Government 
Securities, and also an amount equal to any loss of principal incident to 
any such sale of Government Securities for a sum less than the amount 
paid thereof, including accrued interest. 

(d) Any and all taxes, assessments and other governmental charges 
upon the income or property of the trust, or the Agreement and this Lease 
evidencing the same, which the Trustee under the Agreement may be re­
quired to pay, but excluding any and all taxes, assessments and govern­
mental charges which the Company or the Trustee may be required to 
deduct or retain or withhold from the principal of the Trust Certificates 
or from the dividends thereon, under any present or future lawful require­
ment of the United States of America or of any state, county, municipality 
or other taxing authority therein. 

(e) The dividend warrants appurtenant to the Trust Certificates 
when and as the same shall become payable, and, in the case of the issue 
of temporary Trust Certificates without dividend warrants, the dividends 
payable thereon; also, to the extent legally enforceable, a sum equal to 
accrued dividends at the warrant rate, from the due date, upon the 
amount of any installments of rental payable under this paragraph (e) 
and the following paragraph (/) which shall not be paid when due. 

(/) The principal amount of the Trust Certificates when and as the 
same shall become payable, whether by declaration or upon the respective 
dates of maturity, or otherwise. 

The Company shall not be required, however, to pay any tax, assessment 
or other governmental charge so long as the Company shall in good faith and 
by appropriate legal proceedings contest the validity thereof unless thereby, in 
the judgment of the Trustee, the rights or interests of the Trustee or of the 
Trust Certificate holders may be materially endangered. 

All rentals payable hereunder shall be payable at such place or places as 
the Trustee shall designate, in such coin or currency of the United States of 
America as, at the time of payment, is legal tender for public and private debts. 

SECOND. This Lease shall continue in force until the rents so paid here­
under shall furnish moneys sufficient to meet, discharge and cancel all the 
interests in said Denver and Rio Grande Western Railroad Equipment Trust, 
Series V, created in respect of the Trust Equipment, and the dividends thereon, 
as well as the other payments and charges aforesaid. At the termination of this 
Lease and after all such payments required hereby shall have been completed 
and fully made to the Trustee, the Trust Equipment hereby leased, shall at the 
option of the Company and upon payment by the Company of the sum of one 
dollar to the Trustee, be assigned and transferred by the Trustee to the Com-
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pany or its nominee or nominees, and shall thereupon be and become the 
absolute property of the Company or its nominee or nominees; provided, how­
ever, and it is agreed, that until then the title to none of the Trust Equipment 
shall pass to or vest in the Company, but title to and ownership of all the Trust 
Equipment shall be reserved to and remain in the Trustee, notwithstanding 
the delivery of the Trust Equipment to, and the possession and use thereof by, 
the Company. 

The Trustee makes no representations or warranties as to its title to or 
ownership of the Trust Equipment nor as to the freedom of the Trust Equip­
ment from prior encumbrances or liens, and nothing herein contained shall 
require the Trustee to execute any assignment or transfer of other than such 
interest as it may have and own at the time in the Trust Equipment. 

THIRD. Upon the written request of the Company, stating that the use 
of any of the Trust Equipment is no longer required by the Company, evi­
denced by a resolution of its Board of Directors, the Trustee may, while the 
Company is not in default hereunder, execute and deliver a bill of sale assign­
ing and transferring to the purchaser named by the Company the absolute 
title to any of the Trust Equipment; provided, however, that none of the Trust 
Equipment shall be so assigned or transferred unless simultaneously the 
Trustee shall receive from said purchaser the agreed purchase price thereof 
and from the Company a sum in cash equal to the amount, if any, by which 
said purchase price is less than the then fair value of the Trust Equipment so 
sold. The sums so paid to the Trustee shall be held by it for the equal and pro­
portionate benefit of the bearers and registered holders of the Trust Certifi­
cates and dividend warrants until paid out by the Trustee upon the written 
request of the Company, for the purchase by the Trustee of new standard-
gauge railroad rolling stock (other than work equipment), free from all liens 
and encumbrancesj and upon the delivery of such new equipment to the 
Trustee, accompanied by a certificate or certificates of delivery of such Trust 
Equipment, a bill or bills of sale, an opinion of counsel and a certificate of cost 
in like manner as is provided in Section 4 of Article I of the Agreement. The 
Company will pay as rental for the Trust Equipment any additional moneys 
necessary to be paid to the manufacturers of such new railroad rolling stock, 
if the cost thereof exceeds sums then in the hands of the Trustee to be applied 
on account thereof. Any equipment so acquired and substituted shall be marked 
in accordance with the provisions of Article Fourth hereof and immediately 
upon being so marked shall be part of the Trust Equipment, subject to all the 
terms and conditions hereof and of the Agreement in all respects as though it 
had been part of the original Trust Equipment herein described, and the Com­
pany and the Trustee shall execute, and the Company shall file or record, as 
required by law, a supplemental lease thereof, describing the same, upon and 
subject to all the terms and conditions hereof. The term "Trust Equipment," 
wherever used herein, unless otherwise indicated by the context, is intended to 
include any new equipment so acquired or otherwise subjected to this Lease or 
required or intended so to be. 

No part, fixture or device attached to any unit of the Trust Equipment, 
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the cost of which is included in the cost of such unit to the Trustee, shall be 
removed by the Company without the prior approval of the Trustee nor unless 
such removal shall be without damage to such unit and such unit shall, notwith­
standing such removal, be and remain available for service as standard-gauge 
railroad rolling stock. Such approval shall not be given unless the Company 
shall not be in default hereunder and shall file with the Trustee a certificate, 
executed by a Vice-President, Comptroller, Assistant Comptroller, or the Chief 
Mechanical Officer of the Company, showing that such part, fixture or device 
is no longer required by the Company and that its removal will not impair the 
efficiency and usefulness of such unit in the service of transportation, and un­
less the Company shall pay or cause to be paid to the Trustee a sum of money 
equal to the fair value of such part, fixture or device. The Trustee shall execute 
and deliver a bill of sale assigning and transferring to the purchaser named 
by the Company the absolute title to such part, fixture or device, and shall hold 
the sums of money so paid to it for the equal and proportionate benefit of the 
bearers and registered holders of the Trust Certificates and dividend warrants 
until paid out by the Trustee upon the written request of the Company for the 
purchase by the Trustee of new standard-gauge railroad rolling stock (other 
than work equipment), or similar parts, fixtures or devices, free from all liens 
and encumbrances, in the manner and upon the terms, conditions and stipu­
lations set forth in the foregoing paragraphs. The Trustee shall incur no 
liability or responsibility in consequence of its approval of the removal of any 
such part, fixture or device while the Company is not in default hereunder, 
upon receipt of the certificate and the payment hereinbefore required to be 
furnished to it by the Company. 

The fair value of any unit of the Trust Equipment, or of any part, fixture 
or device thereof, as used in this Article Third or in paragraph (a) of Article 
Fifth hereof shall mean the greater of (i) the original cost thereof, less an 
amount representing depreciation thereon arising from reasonable wear and 
tear at the rate approved for such units of the Trust Equipment, or for any 
such part, fixture or device, by the Interstate Commerce Commission (but in 
no event exceeding one-fifteenth of such original cost per annum), or (ii) the 
reasonable market value thereof at the time, all as certified to the Trustee by 
a Vice-President, the Comptroller, an Assistant Comptroller, or the Chief 
Mechanical Officer of the Company. 

FOURTH. At or before delivery to the Company of each unit of the Trust 
Equipment there shall be plainly, distinctly, permanently and conspicuously 
placed and fastened upon each side of such unit a metal plate bearing the follow­
ing words, or such words shall be otherwise plainly, distinctly, permanently 
and conspicuously marked on each side of sudi unit, in either case in letters 
not less than one inch in height: 

"Denver and Rio Grande Western Railroad Equipment Trust, Series V, 
United States Trust Company of New York. Trustee. Owner and Lessor." 

Such plate or marks shall be such as to be readily visible and as to indicate 
plainly the Trustee's ownership of the Trust Equipment. In case, during the 

^ 



continuance of this Lease, any of such plates or marks shall at any time be 
removed, defaced or destroyed, the Company will immediately cause the same 
to be restored or replaced. The Company will not change, or permit to be 
changed, the numbers upon any of the Trust Equipment (nor any numbers 
which may be substituted as herein provided), except in accordance with a 
statement of new numbers to be substituted therefor, which previously shall 
have been filed with the Trustee by the Company. In any such case the new 
numbers shall be set forth in a supplemental lease or in an amendment to this 
Lease, which shall be filed or recorded in the same manner as this Lease, if 
necessary to protect the title of the Trustee to such equipment. 

The Trust Equipment may be lettered "Denver and Rio Grande Western 
Railroad Company", "Rio Grande", "D. & R. G. W. R. R. Co", "D. & R. G. W.", 
or in some other appropriate manner, for convenience of identification of the 
leasehold interest of the Company therein; but the Company, during the con­
tinuance of this Lease, will not allow the name of any person, association or 
corporation to be placed on any of the Trust Equipment as a designation which 
might be interpreted as a claim of ownership thereof by the Company or by any 
person, association or corporation other than the Trustee. 

FIFTH, (a) The Company during the continuance of this Lease, will 
maintain and keep all the Trust Equipment in good order and repair, at its 
own proper cost and charge, and will replace, at its own cost, any of the Trust 
Equipment that may be worn out, lost or destroyed, by new standard-gauge 
railroad rolling stock (other than work or passenger equipment) of equal value, 
the value of the new rolling stock to be figured at cost if that be below market 
value, or at market value if that be below cost. For the purpose of this Article 
Fifth the value of such replaced equipment shall be the then fair value thereof, 
determined as provided in Article Third hereof. The title to all rolling stock pro­
cured for such replacement shall be taken in the name of the Trustee, free from 
liens, and such rolling stock shall be marked in accordance with the provisions 
of Article Fourth hereof. At the time of every such replacement the Company 
shall deliver to the Trustee a certificate of a Vice-President, the Comptroller, 
an Assistant Comptroller or the Chief Mechanical Officer of the Company 
stating the value of the Trust Equipment so worn out, lost or destroyed and the 
cost and reasonable market value of the equipment with which it is replaced, 
together with a bill or bills of sale, an opinion of counsel satisfactory to the 
Trustee (who may be counsel to the Company) and a certificate as to delivery, 
in like manner as is provided in Section 4 of Artide I of the Agreement. 

Thereupon, such new equipment shall be deemed part of the Trust Equip­
ment, subject to all the terms and conditions hereof and of the Agreement in all 
respects as though it had been part of the original Trust Equipment; and the 
Trustee and the Company shall execute a supplemental lease thereof, describing 
the same, upon and subject to all the terms and conditions hereof, which shall be 
filed, or recorded by the Company in the same manner as this Lease. 

In lieu of immediate replacement of worn out, lost or destroyed equipment, 
the Company may deposit with Trustee cash equal to the depreciated value of 
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equipment as defined herein, and the sums so deposited shall be held by the 
Trustee for the equal and proportionate benefit of the holders of the Trust 
Certificates until such Trust Equipment shall have been replaced as herein 
provided; at which time the sums so deposited shall be paid over to the Company. 

(6) The Company covenants and agrees to furnish to the Trustee, when­
ever required by the Trustee, and at least once in every year during the contin­
uance of this Lease, an accurate statement of the amount, description and num­
bers of the Trust Equipment then covered hereby, and the amount, description 
and numbers of all that may have been worn out, lost or destroyed, and the 
number of units of Trust Equipment repaired during the previous year and 
the number of units then undergoing repairs and in the shops for repairs. 
Together with said statement the Company shall also furnish to the Trustee 
a statement signed by its Chief Mechanical Officer, stating that in the case of 
all the Trust Equipment repainted or repaired during the preceding year, the 
marks required by Article Fourth hereof have been preserved, or that the same 
when repainted or repaired has been again marked as required by said Article. 
The Trustee shall have the right, by its agents to inspect the Trust Equipment 
and/or the Company's records with respect thereto once in every year during 
the continuance of this Lease, but shall not be required to make any such inspec­
tion unless requested to do so by the holders of 25% in principal amount of the 
Trust Certificates at the time outstanding. The Company shall pay the cost 
of such inspection. 

(c) The Company covenants and agrees to indemnify and protest the 
Trustee and its assigns against all daims arising out of or connected with the 
ownership or use of any of the Trust Equipment induding the use of any and 
all patented inventions employed in and about the Trust Equipment and to 
comply in all respects with the laws of the United States and of all the States 
in which the Trust Equipment or any part thereof may be operated and with 
all lawful acts, rules, regulations and orders of the Interstate Commerce 
Commission and of all other commissions, boards and other legislative, execu­
tive or judicial bodies or officers having power to regulate or supervise any of 
the Trust Equipment, including, but without limitation, all lawful acts, rules, 
regulations and orders of any body having competent jurisdiction relating to 
automatic coupler devices or attadiments, air brakes or other appliances; pro­
vided, however, that the Company may in good faith contest the validity of 
any such act, rule, regulation or order or the application thereof to the Trust 
Equipment or any part thereof, in any reasonable manner which will not, in 
the judgment of the Trustee, materially endanger the rights or interests of 
the Trustee or of the holders of the Trust Certificates. 

SIXTH. The Company, so long as it shall not be in default under this 
Lease, shall be entitled to the possession of the Trust Equipment and the use 
thereof upon the lines of railroad owned or operated by it under lease or other­
wise, or over whidi it has trackage rights, and also upon connecting and other 
railroads in the usual interchange of traffic, from and after the delivery of the 
Trust Equipment by the Trustee to the Company, but only upon and subject 
to all the terms and conditions of this Lease. 
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The Company covenants to file or record as required by law this Lease 
and the Agreement and any supplemental lease or supplemental agreement as 
provided in Section 4 of Article III of the Agreement. 

The Company will not either assign or transfer this Lease, or transfer or 
sublet the Trust Equipment or any part thereof, without the written consent 
of the Trustee first had and obtained; and the Company shall not, without such 
written consent, except as hereinbefore provided, part with the possession of, 
or suffer or allow to pass out of its possession or control, any of the Trust Equip­
ment. A transfer to a railroad company or other purchaser which shall acquire 
all or substantially all the lines of railroad of the Company, and which shall 
assume and agree to perform each and all of the obligations and covenants of 
the Company, hereunder and under the Agreement, shall not be deemed a breach 
of this covenant. The Trustee shall have the right to declare this Lease termi­
nated in case of any unauthorized assignment or transfer of this Lease or 
transfer or sublease of the Trust Equipment. The election of the Trustee to 
terminate this Lease under this clause shall have the same effect as the retaking 
of the Trust Equipment by the Trustee as hereinafter provided. 

SEVENTH. In case: 
(1) the Company shall make default in the payment of any part of 

said rent for more than thirty (30) days after the same shall become due 
and payable; or 

(2) the Company shall make or suffer any unauthorized assignment 
or transfer of its rights or interest in, or any unauthorized sublease of, or, 
except as herein authorized, part with the possession of, the Trust Equip­
ment, or any thereof, and shall fail or refuse either to cause such assign­
ment or transfer or sublease to be cancelled by agreement of all parties 
having any interest therein and recover possession of such Trust Equip­
ment withm thirty (30) days after the Trustee shall have demanded in 
writing such cancellation and recovery of possession, or within said thirty 
(30) days to deposit with the Trustee a sum in cash equal to the original 
cost to the Vendors of the Trust Equipment so assigned or transferred or 
subleased or not in possession of the Company as certified to the Trustee 
pursuant to Section 4 of Artide I of the Agreement (any sum so deposited 
to be returned to the Company upon the cancellation of such assignment, 
transfer or sublease, and the recovery of possession by the Company of 
such Trust Equipment, in good condition, subject to ordinary usage); or 

(3) the Company shall, for more than ninety (90) days after the 
Trustee shall have demanded in writing performance thereof, fail or refuse 
to comply with any other of the terms and covenants herein or in the 
Agreement on its part to be kept and performed, or to make provision 
satisfactory to the Trustee for such compliance; or 

(4) a permanent receiver or receivers, or a permanent trustee or 
trustees in bankruptcy, for the Company or its property, shall be appointed 
and (a) the Trustee shall have demanded of the Company in writing that 
action be taken in respect thereof and (b) within thirty (30) days after 
such demand neither (i) such receiver or receivers or trustee or trustees 
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shall be discharged nor (ii) such receiver or receivers or trustee or trustees 
shall adopt and assume and agree to perform each and all of the obligations 
and agreements of the Company hereunder and under the Agreement and 
under the guaranty provided for in the Agreement pursuant to due order 
or authority of the Court which appointed such receiver or receivers or 
trustee or trustees; 

then, in any such case (herein and in the Agreement sometimes called events 
of default), the Trustee at its option may, and on the request of the holders of 
one-quarter in amount of the then outstanding Trust Certificates shall, by its 
agents, enter upon the railroads and premises of the Company and take posses­
sion of all or any part of the Trust Equipment, and withdraw the same from 
said railroads and premises, retaining all payments which up to that time may 
have been made on account of rental for the Trust Equipment and otherwise, 
and shall be entitled to collect, receive and retain all unpaid per diem, mileage 
or other charges of any kind earned by the Trust Equipment or any part thereof, 
and may lease the Trust Equipment or any part thereof, or sell the same or any 
part thereof, so far as it may deem necessary or desirable to perform and fulfill 
the trusts under the Agreement, at public or private sale, for cash or upon credit, 
in its discretion, and otherwise proceed to enforce its rights and the rights of 
the owners of interests under the Agreement and under this Lease in the man­
ner therein and herein provided; and upon such taking possession or withdrawal 
or lease or sale of the Trust Equipment the Company shall cease to have any 
rights or remedies in respect of the Trust Equipment under this Lease, but all 
such rights and remedies shall be deemed thenceforth to have been waived and 
surrendered by the Company, and no payments theretofore made by the Com­
pany for the rents or use of the Trust Equipment, or any of it, shall in case of 
the happening of any such event of default and such taking possession, with­
drawal, lease or sale by the Trustee, give to the Company any legal or equitable 
interest or title in or to the Trust Equipment, or any part of it, or any cause or 
right of action, at law or in equity, in respect to the Trust Equipment against the 
Trustee or the owners of interests in Denver and Rio Grande Western Railroad 
Equipment Trust, Series V; and such taking possession or withdrawal or lease 
or sale of the Trust Equipment by the Trustee shall not be a bar to the recovery 
by the Trustee from the Company of rentals then or thereafter due and payable, 
and the Company shall be and remain liable for the same, until such sum shall 
have been realized as, with the proceeds of the lease or sale of the Trust Equip­
ment, shall be sufficient for the discharge and payment in full of all the various 
items mentioned in subdivisions (a), (6), (c), (d), (e) and (/) of Article First 
hereof, whether they shall have then matured or not; and, in the event that the 
Trustee shall have declared the principal of all the Trust Certificates then out­
standing to be due and payable as provided in Section 2 of Article IV of the 
Agreement, the Trustee, at its option, may, and upon the written request of 
the holders of one-quarter in principal amount of the then outstanding Trust 
Certificates shall, by notice in writing delivered to the Company, declare to be 
due and payable forthwith the entire amount of the rentals (except rentals 
required for the payment of dividends accruing after the date of such dedara-
tion) payable by the Company as set forth in Artide First of this Lease, and 
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not theretofore paid; andthereupon the entire amount of said rentals as afore­
said shall become and be due and payable immediately, without further demand, 
together with interest thereafter at the dividend warrant rate on any portion 
thereof overdue; and for the total amount so becoming forthwith payable by 
the Company, including interest at the dividend warrant rate, the Trustee shall 
be entitled to recover judgment, and to collect such judgment with interest 
thereon at the legal rate out of any property of the Company wherever situated. 

In case the Trustee shall rightfully demand possession of the Trust Equip­
ment in pursuance of this Lease, and shall reasonably designate a point or 
points upon the railroad of the Company, or upon the railroad of any other com­
pany operated by or a majority of whose capital stock is at the time directly or 
indirectly owned by the Company, for the delivery of the Trust Equipment to 
it, the Company will, at its own expense, forthwith and in the usual manner 
and at reasonable speed, cause the Trust Equipment to proceed or to be drawn 
to such point or points on said railroad as shall be designated by the Trustee 
and will there deliver or cause to be delivered the same to the Trustee; or the 
Trustee at its option may keep the Trust Equipment on any of the line of rail­
road or premises of the Company, until the Trustee shall have leased, sold or 
otherwise disposed of the same, and for such purpose the Company agrees to 
furnish without charge for rent or storage the necessary tracks at any con­
venient point or points selected by the Trustee. It is hereby expressly cove­
nanted and agreed that the performance of the foregoing covenants is of the 
essence of the contract and that upon application to any court of equity having 
jurisdiction in the premises the Trustee shall be entitled to a decree against 
the Company requiring the specific performance thereof. 

Any such sale or sales may be held or conducted at such place or places 
and at such time or times as the Trustee may specify, or as may be required 
by law, and without gathering at the place of sale the Trust Equipment to be 
sold, and in general in such manner as the Trustee may determine, but so that 
the Company may and shall have a reasonable opportunity to bid at such sale. 

No retaking of possession or withdrawal of the Trust Equipment by the 
Trustee, nor any lease or sale thereof nor any act or failure or omission to act, 
against the Company or in respect of the Trust Equipment on the part of the 
Trustee or on the part of the holder of any Trust Certificate, nor any delay or 
indulgence granted to the Company by the Trustee or any such holder, shall 
affect the obligations of the Company under this Lease or under the Agreement 
or under the Company's guarantee. 

The remedies in this Lease and in the Agreement provided in favor of the 
Trustee and the holders of Trust Certificates, or any of them, shall not be 
deemed exclusive, but shall be cumulative and shall be in addition to all other 
remedies in their favor existing at law or in equity. The Company hereby waives 
any mandatory requirements of law, now or hereafter in effect, which might 
limit or modify any of the remedies herein provided, to the extent that such 
waiver is permitted by law. Such remedies are, however,- subject to'any manda­
tory requirements of law which are not permitted to be waived. 
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If the Trustee shall exercise any of the powers or remedies conferred upon 
it hereunder, the Company shall have the right, after all rentals and other sums 
due hereunder to the Trustee shall have been received by the Trustee, to require 
title to such of the Trust Equipment as shall not previously have been sold, 
assigned, transferred or otherwise disposed of by the Trustee to others, to be 
transferred and assigned by the Trustee to the Company free from any further 
liabilities or obligations to the Trustee hereunder. If after applying all sums 
of money received by the Trustee in the exercise of such powers and remedies 
there shall remain any amount due to the Trustee under the provisions of this 
Lease, the Company hereby agrees to pay to the Trustee the amount of sudi 
deficiency. If after applying as aforesaid all sums so received by the Trustee 
there shall remain a surplus in the possession of the Trustee, such surplus shall 
be paid to the Company. 

EIGHTH. This Lease may be simultaneously executed in several counter­
parts, each of whidi, so executed, shall be deemed to be an original, and such 
counterparts together shall constitute but one and the same instrument. 

IN WITNESS WHEREOF, the Trustee, acting in accordance with the terms 
and conditions of said Agreement, and the Company, pursuant to due corporate 
authority, have caused these presents to be duly executed, as of the day and 
year first above written. 

UNITED STATES TRUST COMPANY 
OF NEW YORK, TRUSTEE 

Signed, sealed, acknowledged and 
delivered in the presence of: 

.(^j^.^^'r^^/rr. Attest: ^ ^ JO 

/ • ^{T Assistant S^ratary. 

THE DENVER AND RIO GRANDE WESTERN 
RAILROAD COMPANY, 

Signed, sealed, acknowledged and i i y • i ^ - ^ 
delivered in the presence of: P r e s i d e n t . 

. . ^^r:^f:^'^%^i^?T- Attest: ^ / ^ 

Secretary. 



— 13 — 

STATE OF NEW YORK, \ 
COUNTY OF NEW YORK, J ^^' 

On this f̂ .'̂ ... day of April, 1957, before me, . . .V."^^.':!'*!*'.'^ , 
a Notary Public for the State and County aforesaid, personally appeared 

,«»NPH>.L jxaa , . . . . and . . . . . ' : ?F!*??MpoM , to me personally 
known and known to me to be an Assistant Vice President and an Assistant Sec­
retary, respectively, of United States Trust Company of New York, a corpora­
tion of the State of New York, described in and which executed the foregoing in­
strument, and known to me to be the identical persons whose names are sub­
scribed to and who executed the foregoing instrument on behalf of said corpora­
tion, who, being by me duly sworn, did severally say and acknowledge that they 
are an Assistant Vice President and an Assistant Secretary, respectively, of 
United States Trust Company of New York, that the seal affixed to the foregoing 
instrument is the seal of said corporation and was affixed thereto by authority of 
its Board of Trustees and that said instrument was signed, sealed and executed 
by them in the name and on behalf of said corporation by like authority; and said 

!^Y9^h ?AT?s..... and . . . . .'•. ^y???'? .̂̂ ?!? severally acknowl­
edged that they signed, sealed and delivered said instrument in the name and 
on behalf of said corporation as their free and voluntary act and deed as such As­
sistant Vice President and Assistant Secretary, respectively, and by authority 
of the Board of Trustees of said corporation, and that said instrument was vol­
untarily executed by said corporation as its free and voluntary act and deed, for 
the uses and purposes therein set forth. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my 

notarial seal this %'. . . . day of April, 1957. 

... ./JC-AMI.L .J/^Ju^t^ 
Notary Public, State of New York. 

[NOTARIAL SEAL] _ 
"- •" BARTH E. ROCKCTT 

Nota ry P u b l i c , S t a t e of New York 
' No. 41-86094D0 

V Qualified in Queens Coun'n 
Certs filed with N. Y. Co. and 

Bronx Co. Clk's Offices 
Tenn fitpires March 30,1958 
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STATE OF COLORADO, 1 
CITY AND COUNTY OF DENVER, f 

BE IT REMEMBERED and I do hereby certify that on this 1 . ^ day 
of April, 1957, before me a Notary Public duly commissioned, qualified and 
acting for said State, City and County, personally came and appeared before 
me in the City and Clounty of Denver, G. B. Aydelott and W. G. Prescott as 
President and Secretary of The Denver and Rio Grande Western Railroad 
Company, to me personally known and known to me to be such officers respec­
tively and the individuals described and named in and the identical persons 
who subscribed their names to and whose names are subscribed to and who 
executed the within and foregoing instrument of writing as such officers respec­
tively in my presence; and the said G. B. Aydelott and W. G.. Prescott, and 
each of them, duly acknowledged to me that the seal affixed to the foregoing 
instrument is the corporate seal of The Denver and Rio Grande Western Rail­
road Company and that the same was thereunto affixed by the authority of 
said corporation; that said instrument was by like authority subscribed with 
its corporate name; that the said G. B. Aydelott is the President of said 
corporation and the said W. G. Prescott is the Secretary thereof; that by 
authority of said corporation they respectively subscribed their names thereto 
as President and Secretary and that they signed, sealed and delivered the 
said instrument of writing as their free and voluntary act and deed, and as 
the free and voluntary act and deed of said corporation, for the uses and pur­
poses therein set forth. 

Given under my hand and notarial seal the day and year first hereinabove 
written. - , 
My commission expires'vMrVfr'fVVI .̂''.̂ ./. .'/.4< , 

^ f : ^ f ^ ^ .9-..'?? f.^f:'^^ 
0 ^ Notarv Publi Notary Public. 



— 15 — 

THIS AGREEMENT,-dated as of the first day of May, 1957, by and 
between CHARLES J. PAINE and ELMER WITTING (hereinafter called the 
Vendors), of the first part. UNITED STATES TRUST COMPANY OF NEW 
YORK, a corporation of the State of New York, (hereinafter called the 
Trustee), of the second part, and THE DENVER AND RIO GRANDE WESTERN 
RAILROAD COMPANY, a corporation of the State of Delaware (hereinafter 
called the Company), of the third part, WITNESSETH as follows: 

WHEREAS, the Vendors have contracted to acquire or will contract to 
acquire the railroad equipment specifically described in the Lease of Railroad 
Equipment from the Trustee to the Company (hereinafter called the Lease) 
prefixed to this Agreement, to which Lease reference is hereby made, which 
equipment or so much thereof as may be transferred and delivered to the 
Trustee pursuant to the Agreement, and any substituted or additional equip­
ment provided for in this Agreement or in the Lease, is herein and therein called 
the Trust Equipment; and 

WHEREAS, subscriptions have been or will be secured for the principal 
amount of Four Million Eight Hundred Thousand Dollars ($4,800,000.), of 
Denver and Rio Grande Western Railroad Equipment Trust Certificates, 
Series V (hereinafter called the Trust Certificates), the proceeds to constitute 
a fund to be furnished to the Vendors to be applied by them in part payment of 
the 'purchase price of said Trust Equipment to be acquired by the Trustee; and 

WHEREAS, the Vendors desire to secure to the parties subscribing to said 
fund, or their assigns, the payment of the principal amount of the Trust Cer­
tificates in thirty semi-annual maturities, payable respectively on May 1 and 
November 1 in each year, from November 1,1957 to May 1,1972, both inclusive, 
as hereinafter more particularly provided, with dividends to said dates of 
maturity respectively at the rate per annum as hereinafter provided, payable 
semi-annually on May 1 and November 1 in each year; and to evidence the rights 
of the subscribers to said fund by Trust Certificates in substantially the form 
hereinafter set forth: 

Now, THEREFORE, IN CONSIDERATION OF THE PREMISES AND THE MUTUAL 
COVENANTS HEREIN CONTAINED, THE PARTIES HERETO AGREE AS FOLLOWS: 

ARTICLE I. 

SECTION 1. The Vendors hereby agree to sell, assign, transfer and set over 
unto the Trustee, as Trustee for the bearers and registered holders of the Trust 
Certificates hereinafter described, the Trust Equipment when and as the Trust 
Equipment or any unit or units thereof are constructed and completed, together 
with all Vendors' rights in respect of the Trust Equipment under contracts for 
the manufacture thereof. The Vendors will deliver, or cause to be delivered, 
the Trust Equipment to the person or persons designated by the Trustee as its 
agent or agents to receive such delivery, who may be any one or more of the 
officers or agents of the Company, and the certificate of any and every agent 
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so designated shall be conclusive evidence of such delivery. The Trustee and 
the Company simultaneously with the execution of this Agreement, shall exe­
cute and deliver the Lease. 

SECTION 2. The Trustee shall at any time or from time to time, upon 
request of the Vendors, and without awaiting the filing or recording of this 
Agreement or of the Lease, execute and deliver to the subscribers to said Denver 
and Rio Grande Western Railroad Equipment Trust, Series V, as designated in 
writing by the Vendors, all or any portion of the Trust Certificates issuable 
hereunder, subject to the provisions of Artide II hereof, upon the deposit in 
cash with the Trustee or to its credit as Trustee hereunder, with such banks, 
bankers or trust companies as may be designated by the Vendors and approved 
by the President or a Vice-President or Treasurer of the Company, and also 
approved by the President, a Vice-President, or an Assistant Vice-President 
or the Trustee, of the proceeds of the Trust Certificates thereupon being issued 
hereunder and any installment of rental due under subdivision (a) of Article 
First of the Lease. 

The Trustee may likewise cause to be deposited with such banks, bankers 
or trust companies the installments of rental payable to it on each delivery of 
Trust Equipment pursuant to subdivision (6) of Artide First of the Lease, 
and any sums received by it pursuant to Artide Third of the Lease. 

Any interest allowed by the Trustee or by said banks, bankers or trust 
companies upon any moneys so deposited, shall belong to the Company and be 
paid to it by or upon the order of the Trustee, so long as the Company shall not 
be in default hereunder or under the Lease, in lieu of the use of the Trust Equip­
ment for the period before the delivery or replacement thereof. The certificates 
of the banks, bankers or trust companies so designated, stating that they hold 
a stated amount subject to the order of the Trustee, shall be full protection to 
the Trustee for its action on the faith thereof. Said banks, bankers or trust 
companies shall be fully protected in paying said moneys so deposited with 
them, and any such interest, to or upon the order of the Trustee, and shall be 
under no obligation to see to the application thereof in accordance with the 
provisions of this agreement. 

SECTION 3. The cash proceeds of the Trust Certificates (excluding any 
premium or accrued dividends paid upon the original issuance of Trust Cer­
tificates), the rentals, if any, under subdivision (a) of Article First of the 
Lease, deposited with or to the credit of the Trustee as in Section 2 of this 
Artide I provided, any sums restored to Deposited Cash from rentals under 
subdivision (c) of Article First of the Lease (the aggregate of said sums herein­
above in this Section 3 mentioned being hereinafter called Deposited Cash), 
and any installments of rental paid upon the delivery of Trust Equipment 
pursuant to subdivision (6) of Article First of the Lease shall, until paid out 
by the Trustee, be deposited in trust for the benefit of the holders of the Trust 
Certificates. 

Whenever from time to time any unit or units of the Trust Equipment 
shall be transferred and delivered to the Trustee, the Trustee shall, if requested 



— 17 — 

so to do, subject to the provisions of Section 4 of this Artide I, pay to the 
Vendors, or upon their order, out of the Deposited Cash, an amount which, 
together with all p^ments previously made out of Deposited Cash, shall equal 
either (a) seventy-five per cent. (75%) of the aggregate estimated cost, as set 
forth in the Lease, of the Trust Equipment then and theretofore so transferred 
and delivered to the Trustee, or (6) seventy-five per cent. (75%) of the aggre­
gate certified cost of the Trust Equipment then and theretofore so transferred 
and delivered to the Trustee, whichever is less. The Trustee shall make pay­
ment of the remainder of the certified cost out of the installment of rental pay­
able on such delivery pursuant to subdivision (6) of Article First of the Lease. 

Upon the delivery of all of the Trust Equipment, as specified by the Lease 
or any supplemental lease, and upon the payment in full for the same in the 
manner provided in this Agreement, and if the Company shall not then be known 
by the Trustee to be in default under this agreement or under the Lease, any 
Deposited Cash and (unless otherwise expressly provided in this Agreement 
or the Lease) all other moneys derived from this Agreement or the Lease, 
remaining in the hands of the Trustee, shall be applied by the Trustee toward 
payment of the next maturing principal of Trust Certificates then outstanding, 
as the same shall become payable, and to the extent that such payments are so 
made by the Trustee out of such funds so remaining in the hands of the Trustee 
the next maturing installment or installments of rental payable pursuant to 
subdivision (/) of Article First of the Lease shall be correspondingly reduced. 

Section 4. The Trustee shall not pay out any Deposited Cash or sums 
received by it under subdivision (6) of Artide First of the Lease against the 
delî ' Bry of any of the Trust Equipment, unless and until it shall have received 

(a) a certificate of the agent or agents designated by the Trustee to 
receive delivery of the Trust Equipment stating the Trust Equipment 
specified by number in such certificate has been delivered to such agent or 
agents and marked in accordance with the provisions of Article Fourth 
ofthe Lease; 

(&) a bill or bills of sale of such Trust Equipment from the manu­
facturer or owner thereof or the Vendors to the Trustee, containing or 
accompanied by a warranty or guaranty to the Trustee that the title to the 
Trust Equipment described therein is free from all liens or encumbrances; 

(c) an opinion of counsel satisfactory to the Trustee (who may be 
counsel to the Company) that such bill or bills of sale are valid and effec­
tive, either alone or in connection with any other instruments executed in 
connection therewith, to vest in the Trustee, free from all liens and encum­
brances, the title so transferred to the Trustee; and 

(d) a certificate as to the cost of such Trust Equipment signed by 
the Comptroller or Assistant Comptroller of the Company, which certifi­
cate shafl state either that the cost of such Trust Equipment is an amount 
therein specified or that the cost of such Trust Equipment is not less than 
an amount therein specified, that sudi Trust Equipment is new standard-
?auge railroad rolling stock (other than work equipment), that it is of the 
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character called for by this Agreement and by the Lease, and that it has 
been approved by the Company in accordance with this Agreement and the 
Lease. 

Any certificate as to cost may state that the cost of the Trust Equip­
ment therein referred to is tentatively determined, subject to final adjust­
ment as evidenced by a final certificate of cost to be delivered to the 
Trustee. If the aggregate cost as finally determined of all the Units of 
Trust Equipment that are obtained and subjected thereto, should be less 
than 133H% of the sum of the aggregate principal amount of Trust 
Certificates issued hereunder, the Vendors will acquire and transfer, or 
cause to be acquired and transferred, to the Trustee, subject to all the terms 
of this Agreement, other new standard-gauge railroad rolling stock (other 
than work equipment), approved as to character by the Company, in such 
amount and of such cost that the aggregate final cost of all the Trust Equip­
ment will be at least said percentage of said sum. 
SECTION 5. In the event it may be deemed necessary or desirable to procure 

for the transportation services of the Company, and include in the Trust, other 
railroad equipment in lieu of any of the railroad equipment described in the 
Lease and which shall not have been transferred and delivered to the Trustee 
pursuant to the provisions of this Agreement, the Vendors may acquire or con­
tract to acquire, and substitute as part of the Trust Equipment, other new 
standard-gauge railroad rolling stodc (other than work or passenger equip­
ment) of character approved by the Company; provided, however, that the 
aggregate estimated cost of the new railroad equipment so substituted shall be 
not less than the aggregate estimated cost of the railroad equipment for which 
such new railroad equipment will be substituted. Such other new standard-
gauge railroad rolling stock shall, by supplemental instrument or instruments, 
be included as part of the Trust Equipment, in place of the railroad equipment 
for which it will be substituted at costs determined as hereinabove provided, 
and shall be subject to all the terms and conditions of this Agreement and of 
the Lease in all respects as though it had been part of the original Trust Equip­
ment described in the Lease. 

SECTION 6. Anything in this Article contained to the contrary notwith­
standing, the aggregate principal amount of the Trust Certificates which shall 
be executed and delivered by the Trustee under this Agreement shall not exceed 
the sum of Four Million Eight Hundred Thousand Dollars ($4,800,000.) at 
any time outstanding (subject, however, to the provisions of Section 6 of Article 
II of this Agreement). 

ARTICLE II. 

SECTION 1. Each of the Trust Certificates shall represent an interest to the 
amount of One Thousand Dollars ($1,000.) in the trust of the Trust Equipment 
hereby created. The princijjal of the Trust Certificates shall become due and 
payable in thirty equal semi-annual maturities on May 1 and November 1 in 
each year from November 1, 1957 to May 1, 1972, both inclusive. 
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Dividend warrants evidencing the right of the holders of the Trust Cer­
tificates to the dividends thereon shall be annexed to the respective Trust Cer­
tificates. The bearer or registered holder of each of the Trust Certificates shall 
be entitled to receive dividends on the principal amount thereof from May 1, 
1957, but only upon presentation and surrender as they severally mature of the 
dividend warrants thereto annexed. 

Dividends on the Trust Certificates issued hereunder shall be payable at a 
rate to be determined at the time of delivery thereof by the Trustee. 

The due date of each Trust Certificate and the rate of dividend payable 
thereon shall appear upon its face. All the Trust Certificates shall become due 
and payable as follows: 

Date of 
Maturity 

Certificate 
Numbers 

Principal 
Amount 

November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 
November 
May 

1957. 
1958. 
1958. 
1959. 
1959. 
1960. 
1960. 
1961. 
1961. 
1962. 
1962. 
1963. 
1963. 
1964. 
1964. 
1965. 
1965. 
1966. 
1966. 
1967. 
1967. 
1968. 
1968. 
1969. 
1969. 
1970. 
1970. 
1971. 
1971. 
1972. 

1 
. 161 
. 321 
. 481 
. 641 
. 801 
. 961 
.1121 
.1281 
.1441 
.1601 
.1761 
.1921 
.2081 
.2241 
.2401 
.2561 
.2721 
.2881 
.3041 
.3201 
.3361 
.3521 
.3681 
.3841 
.4001 
.4161 
.4321 
.4481 
.4641 

to 160 
to 320 
to 480 
to 640 
to 800 
to 960 
to 1120 
to 1280 
to 1440 
to 1600 
to 1760 
to 1920 
to 2080 
to 2240 
to 2400 
to 2560 
to 2720 
to 2880 
to 3040 
to 3200 
to 3360 
to 3520 
to 3680 
to 3840 
to 4000 
to 4160 
to 4320 
to 4480 
to 4640 
to 4800 

nc $160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 
nc 160,000.00 

SECTION 2. The Trust Certificates, the dividend warrants to be annexed 
thereto, and the guaranty to be endorsed thereon by the Company as hereinafter 
in Article III provided, shall be in substantially the following forms: 
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[FORM OF CERTIFICATE] 

$1,000. No. 

DENVER AND RIO GRANDE WESTERN RAILROAD 
EQUIPMENT TRUST 

Series V 
TOTAL ISSUE NOT EXCEEDING $4,800,000. 

Dividends at the rate of Per Centum per annum. 
Payable May 1 and November 1 

United States Trust Company of New York, Trustee. 

PRINCIPAL HEREOF DUE 1, 19 

UNITED STATES TRUST COMPANY OF NEW YORK, Trustee under an Agree­
ment dated as of May 1,1957, between CHARLES J. PAINE and ELMER WITTING, 
Vendors, United States Trust Company of New York, Trustee and The Denver 
and Rio Grande Western Railroad Company, hereby certifies that the bearer, 
or, if this certificate be registered, the registered holder hereof, is entitled to 
an interest of One Thousand Dollars in DENVER AND RIO GRANDE WESTERN 
RAILROAD EQUIPMENT TRUST, SERIES V, payable on 1,19 , 
and to dividends thereon at the rate of per centum per annum from May 
1, 1957, payable semi-annually on May 1 and November 1 in each year, but 
only upon presentation and surrender as they severally mature, of the dividend 
warrants hereunto attached, with interest on any overdue principal and divi­
dends at the dividend warrant rate herein above provided, both principal and 
dividends being payable at the office of the Trustee in the Borough of Man­
hattan, City of New York, in such coin or currency of the United States 
of America, as at the time of payment, is legal tender for public and private 
debts, but only from and out of rentals received by the Trustee from a certain 
lease of Railroad Equipment made by United States Trust Company of New 
York, Trustee, to The Denver and Rio Grande Western Railroad Company, 
dated as of May 1,1957. 

This certificate is one of an issue of certificates for $1,000. each, in aggre­
gate principal amount not exceeding $4,800,000 maturing in thirty semi-annual 
installments, not exceeding $160,000 each, on November 1, 1957 and on each 
1st day of May and November thereafter to and including May 1,1972, and all 
issued or to be issued under said Agreement, under which the leased railroad 
equipment (or Deposited Cash or direct obligations of the United States of 
America in lieu thereof as provided in said Agreement) and said Lease thereof 
are held by said Trustee in trust for the pro rata benefit of the holders of the in­
terests represented by said certificates, to which Agreement and Lease, filed 
with the Trustee at its office in the City of New York, reference is made for a 
further statement of the rights of the bearer or registered holder hereof there­
under, to all of which the holder hereof assents. 



— 21 — 

This certificate may be registered in the name of the holder hereof at the 
office of the Trustee in the City of New York, and such registration noted hereon 
by or on behalf of the Trustee. Thereafter title to the interest represented by 
this certificate shall pass only by transfer registered at said office unless and 
until a transfer to bearer shall have been similarly registered and noted hereon. 
Such registration shall apply only to the principal of this certificate and not to 
the dividend warrants hereunto attached, which shall continue to be transfer­
able by delivery merely and payable to bearer. 

This certificate and the attached dividend warrants are issued subject to 
the condition that every holder of this certificate or of any such dividend war­
rant, by accepting the same, agrees with every subsequent holder hereof or 
thereof and with the Trustee and The Denver and Rio Grande Western Rail­
road Company that delivery of this certificate (unless it be registered in the 
name of the holder) or any such dividend warrant by any bearer shall vest title 
to, and all rights under, the same in the transferee, to the same extent for all 
purposes as would the delivery under like circumstances of any negotiable in­
strument payable to bearer; and the Trustee and The Denver and Rio Grande 
Western Railroad Company shall be entitled to treat the bearer (or if this cer­
tificate be registered in the name of the holder, the registered holder) hereof or 
the bearer of such dividend warrant, as the case may be, as the absolute owner 
hereof or thereof, as the case may be, for all purposes, and shall not be affected 
by any notice to the contrary. 

In case of default in the performance or observation of any of the cove­
nants of The Denver and Rio Grande Western Railroad Company in said Agree­
ment or Lease contained, the principal amount represented by this certificate 
may become or be declared due and payable in the manner and with the effect 
therein provided. 

IN WITNESS WHEREOF, the Trustee has caused this certificate to be signed 
by one of its Vice-Presidents or one of its Assistant Vice-Presidents, and a 
facsimile of its corporate seal to be hereon imprinted and to be attested by its 
Secretary or one of its Assistant Secretaries, and dividend warrants bearing 
the facsimile signature of its President to be attached hereto, as of the first 
day of May, 1957. 

UNITED STATES TRUST COMPANY 
OF NEW YORK, TRUSTEE. 

Attest: 

By 
Assistant Secretary. Assistant Vice-President. 
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[FORM OF DIVIDEND WARRANT.] 

No. 
Due to the bearer hereof on the first day of , 19 , on 

surrender hereof at the office of the undersigned in the Borough of Manhattan, 
City of New York, Dollars, being the semi-annual 
dividend then due on certificate No. of Denver and Rio Grande 
Western Railroad Equipment Trust, Series V, payable only out of rentals under 
the Lease referred to in said certificate. 

UNITED STATES TRUST COMPANY 
OF NEW YORK, TRUSTEE, 

By 
President 

[FORM OF GUARANTY.] 

The Denver and Rio Grande Western Railroad Company, for a valuable 
consideration, hereby unconditionally guarantees to the bearer or registered 
holder of the within certificate the prompt payment of said certificate, when 
the same shall become due and payable, whether at the maturity thereof or by 
dedaration or otherwise, and of the dividends thereon on the semi-annual 
dividend dates, in accordance with the terms of the Lease and Agreement re­
ferred to in said certificate, with interest on any overdue principal or dividends 
at the dividend warrant rate to the extent that such interest shall be legally 
enforceable. 

THE DENVER AND RIO GRANDE WESTERN 
RAILROAD COMPANY, 

By 
Assistant Treasurer. 

SECTION 3. The Trust Certificates shall be signed in the name and on be­
half of the Trustee by one of its Vice-Presidents or one of its Assistant Vice-
Presidents, and a facsimile of its corporate seal shall be thereon imprinted 
and attested by its Secretary or one of its Assistant Secretaries. In case any 
of the officers of the Trustee who shall have signed or attested the seal imprinted 
on any of the Trust Certificates shall cease to be such officer of the Trustee 
before the Trust Certificates so signed and sealed shall have been issued and 
delivered by the Trustee, such Trust Certificates shall be adopted by the Trustee 
and be issued and delivered as though the person who signed or attested the 
seal imprinted on any of such Trust Certificates had not ceased to be such 
officer of the Trustee. The dividend warrants to be thereunto attached shall 
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be authenticated by the facsimile signature of the present or any future Presi­
dent of the Trustee; and the Trustee shall adopt and use for that purpose any 
such facsimile signature notwithstanding the fact that such President shall 
have ceased to be such President at the time when any such Trust Certificate 
shall be issued and delivered as herein provided. Before executing or deliver­
ing any Trust Certificates all matured dividend warrants thereto appertaining 
shall be cut off and cancelled. 

SECTION 4. Temporary printed Trust Certificates, with or without divi­
dend warrants, in such form and denominations as the Trustee may determine, 
may be issued by the Trustee, having endorsed thereon said guaranty of the 
Company, which shall be exchangeable upon surrender for definitive engraved 
or lithographed Trust Certificates, having the same dividend rate and having 
endorsed thereon said guaranty of the Company, when the same shall have 
been prepared. Each of such temporary Trust Certificates shall designate the 
dates or dates of maturity of the definitive Trust Certificate or Certificates for 
which it is exchangeable and until such exchange said temporary Trust Cer­
tificates shall be entitled to the same benefit of this Agreement in all respects 
as said definitive Trust Certificates, including the guaranty of payment by 
the Company. 

SECTION 5. The Trust Certificates and dividend warrants shall be negoti­
able and shall pass by delivery unless, in the case of the Trust Certificates, 
registered as to principal in the manner hereinafter provided. Unless so 
registered, every holder of a Trust Certificate by accepting such Trust Certifi­
cate agrees that for all purposes the bearer thereof shall be treated as the abso­
lute owner thereof. Any of the definitive Trust Certificates may be registered 
in the name of the holder at the office of the Trustee in the City of New 
York, and such registration shall be noted thereon by or on behalf of the 
Trustee. Thereafter no transfer thereof shall be valid unless made at said office 
by the registered holder thereof, in person or by his duly authorized attor­
ney, and similarly noted thereon; but the same may be discharged from 
registration by being in like manner transferred to bearer and thereupon 
transferability by delivery shall be restored; and such Trust Certificates may 
again and from time to time be registered or transferred to bearer as before. 

Such registration, however, shall not affect the dividend warrants, but 
every such dividend warrant shall continue to be transferable by delivery 
merely and shall remain payable to bearer. 

Anything herein to the contrary notwithstanding, the parties hereto may 
deem and treat the bearer of any unregistered Trust Certificate, or of any 
Trust Certificate registered payable to bearer, or of any dividend warrant, as 
the absolute owner of such Trust Certificate or dividend warrant, as the case 
may be, for the purpose of receiving payment thereof, and for all other pur­
poses, and shall not be affected by any notice to the contrary. The parties hereto 
may deem and treat the registered holder of any registered Trust Certificate 
as the absolute owner of such Trust Certificate for all purposes except pay­
ment of dividends, and shall not be affected by any notice to the contrary. 
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For any registration, transfer or discharge from registration, the Trustee 
at its option may, and if so requested by the Company shall, require the pay­
ment of a sum sufficient to reimburse it for any stamp tax or other govern­
mental charge connected therewith. 

SECTION 6. In case any Trust Certificate, or the dividend warrants thereto 
appertaining, shall become mutilated or defaced or be lost, stolen or destroyed, 
then on the terms herein set forth, and not otherwise, the Trustee shall, upon the 
request of the Company, execute and deliver a new Trust Certificate (and the 
Company shall execute its guaranty thereon), with all unpaid dividend war­
rants appertaining thereto, of like maturity, tenor and date, and bearing the 
same serial number as the one mutilated, defaced, lost, stolen or destroyed, in ex­
change and substitution for, and upon cancellation of, the mutilated or defaced 
Trust Certificate and warrants, if any, or in lieu of and substitution for the 
same if lost, stolen or destroyed, and make payment of any matured and unpaid 
dividend warrants appertaining to the same. The applicant for a new Trust 
Certificate or warrants shall furnish to the Trustee and to the Company evidence 
to their satisfaction of the loss, theft or destruction of such Certificate or war­
rants alleged to have been lost, stolen or destroyed and of the ownership and 
authenticity of such mutilated, defaced, lost, stolen or destroyed Trust Certifi­
cate or warrants, and also such security or indemnity as may be required by the 
Trustee and by the Company in their discretion; and shall pay all expenses and 
charges of such substitution or exchange. All Trust Certificates and dividend 
warrants are held and owned upon the express condition that the foregoing 
provisions are exclusive in respect of the replacement of mutilated, defaced, lost 
or destroyed Trust Certificates or warrants, and shall predude any and all 
other rights and remedies, any law or statute now existing or hereinafter en­
acted to the contrary notwithstanding. 

ARTICLE IIL 

SECTION 1. The Company hereby accepts and becomes bound by all the 
terms of this Agreement, and hereby covenants and agrees to make payment 
of the reasonable expenses of the trust, which term, wherever used herein, 
shall be deemed to include the reasonable fees and expenses of the Trustee 
and of its counsel and agents, and of all taxes, assessments and other gov­
ernmental charges herein mentioned for which the Trustee may be liable, 
but excluding any and all taxes, assessments and governmental charges which 
the Company or the Trustee may be required to deduct or retain or with­
hold from the principal of the Trust Certificates or from the dividends thereon, 
under any present or future lawful requirement of the United States of 
America, or of any state, county, municipality or other taxing authority 
therein. 

SECTION 2. The Company covenants and agrees and guarantees that the 
bearer or registered holder of each of the Trust Certificates shall receive the 
sum of One Thousand Dollars, or, in the case of temporary Trust Certificates, 
the principal amount therein expressed to be payable, in such coin or currency 
of the United States of America as, at the time of payment, is legal tender for 
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public and private debts, when and as the same shall become due and payable, 
whether at the maturity thereof or by declaration or otherwise and, if not so 
paid, with interest thereon at the dividend warrant rate, and shall receive 
dividends thereon in like coin or currency at the warrant rate from May 1, 
1957, to the date of maturity thereof, payable semi-annually on May 1 and 
November 1 in each year at the times and places otherwise as expressed in the 
Trust Certificates and in the dividend warrants thereto attached and, if not 
so paid, with interest thereon at the dividend warrant rate to the extent that 
such interest shall be legally enforceable, less any and all taxes, assessments 
and governmental charges which the Company or the Trustee may be required 
to deduct or retain or withold from the principal of the Trust Certificates or 
from the dividends thereon, under any present or future lawful requirement 
of the United States of America or any state, county, muncipality or other 
taxing authority therein; and the Company further covenants and agrees to 
endorse upon each of the Trust Certificates, at or before the issue and delivery 
thereof by the Trustee, its guaranty of the prompt payment thereof and of the 
dividends thereon, in substantially the form in Section 2 of Artide II hereof 
provided. Said guaranty so endorsed shall be signed in the name and on behalf 
of the Company by its Treasurer or Assistant Treasurer. In case any of the 
officers of the Company who shall have signed said guaranty shall cease to be 
such officer of the Company before the Trust Certificates shall have been 
actually issued and delivered by the Trustee, such guaranty shall nevertheless 
be as effective and binding upon the Company as though the person who signed 
such guaranty had not ceased to be such officer of the Company. 

SECTION 3. The Company covenants and agrees that it will pay or cause 
to be paid or discharged, or make adequate provision for the satisfaction or 
discharge of, any debt, obligation or daim which, if unpaid, might become a 
lien or charge upon or against any of the Trust Equipment, except upon the 
leasehold interest of the Company therein; but this provision shall not require 
the payment of any such debt, obligation or claim so long as the validity thereof 
shall be contested in good faith and by appropriate legal proceedings, unless 
thereby in the judgment of the Trustee, the rights or interests of the holders 
of Trust Certificates may be materially endangered. 

SECTION 4. The Company covenants and agrees to pay the expenses in­
cident to the preparation and execution of the Trust Certificates and dividend 
warrants including any temporary Trust Certificates to be issued hereunder, 
or connected with the preparation, execution, recording, registration and filing 
hereof or of the Lease or of any instruments executed under the provisions 
hereof or of the Lease in respect of the Trust Equipment or the Lease, or any 
equipment or parts used to replace any of the same. The Company, with all 
convenient speed, will cause this Agreement and the Lease, and all supple­
mental leases and agreements which may be executed under the terms of this 
Agreement or of the Lease, to be duly'filed with the Interstate Commerce 
Commission for recordation in accordance with Section 20c of the Interstate 
Commerce Act, as amended, and the rules and regulations thereunder ap­
proved and prescribed by said Commission, or otherwise as may be required by 
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law, so that this Agreement and the Lease and all said other instruments may 
at all times be duly filed and recorded. 

SECTION 5. The Company covenants and agrees from time to time to do all 
such acts and execute all such instruments of further assurance as it shall be 
reasonably requested by the Trustee to do or execute for the purpose of fully 
carrying out and effectuating this Agreement and the Lease and the intent 
thereof. 

ARTICLE IV. 

SECTION 1. In order to prevent any accumulation of Trust Certificates or 
of dividend warrants after maturity, neither the Trustee nor the Company 
shall directly or indirectly extend or assent to the extension of the time for the 
payment of any Trust Certificate or dividend warrant, but the same shall be 
paid and cancelled at maturity, and no Trust Certificate or dividend warrant 
in substitution therefor shall be issued, and neither the Trustee nor the Com­
pany shall directly or indirectly be a party to or approve of any arrangement 
for purchasing or funding any of said Trust Certificates or dividend warrants, 
or for an advance or loan upon the same, at or after maturity. In case the time 
for payment of any Trust (Certificate or dividend warrant shall be so extended, 
whether or not such extension be by or with the consent of the Trustee or the 
Company, or in case, at or after maturity, any Trust Certificate or dividend 
warrant shall be purchased or funded, or an advance or loan upon the same 
shall be made, by or on .behalf of the Trustee or the Company or pursuant to 
any arrangement requested or approved by either of them or to which either 
of them shall be a party or made with the privity of the Trustee or the Com­
pany, such Trust Certificate or dividend warrant shall not be entitled to the 
benefit of the Lease or of this Agreement, except subject to the prior payment 
in full of the principal of all other Trust Certificates and dividend warrants, 
whether the same be then matured or unmatured. 

SECTION 2. In case one or more of the events of default described in Artide 
Seventh of the Lease shall happen, the Trustee in its discretion may, and at the 
request of the bearers or registered holders of one-quarter in principal amount 
of the Trust Certificates then outstanding shall, declare the principal of all the 
Trust Certificates then outstanding to be due and payable, and thereupon the 
same shall become and be immediately due and payable. In case one or more of 
said events of default shall happen (whether the principal of the Trust Certifi­
cates shall have been declared due and payable or not), the Trustee may retake 
possession of the Trust Equipment or any part thereof and may either hold or 
lease the same or any part thereof, or dispose of the same or any part thereof 
in such manner as the Trustee in its discretion may deem necessary or desirable 
in order to perform the trusts hereunder, at public or private sale, for cash or 
upon credit, or partly for cash and partly upon credit, as the Trustee may deem 
most beneficial to the interests of the bearers or registered holders of said 
Trust Certificates, and upon the written request of the bearers or registered 
holders of one-quarter in principal amount of the Trust Certificates at the 
time outstanding, it shall be the duty of the Trustee, upon being indemnified as 
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hereinafter provided, to take all steps for the protection and enforcement of its 
rights and the rights of the holders of the Trust Certificates, and to exercise 
one or more of the powers of entry, sale and lease in the Lease conferred, or to 
take appropriate judicial proceedings by action, suit or otherwise, as the 
Trustee being advised by counsel shall deem most expedient in the interest of 
the holders of the Trust Certificates; but, anything in this Agreement to the 
contrary notwithstanding, upon proper indemnity to the Trustee, the holders 
of a majority in principal amount of the Trust Certificates then outstanding 
shall have the right from time to time to direct and control the proceedings for 
any enforcement of the Lease and this Agreement and the sale or lease of the 
Trust Equipment. The proceeds of such proceedings or lease or sale shall be 
applied by the Trustee, after deducting its reasonable compensation, the ex­
penses of the trust and any and all taxes, assessments and other governmental 
charges which the Trustee may by law be required to pay in respect of the trust 
or the Trust Certificates aforesaid or the dividends thereon, to the payment of: 

(1) the dividends then due with interest on any overdue dividends 
at the dividend warrant rate borne by the Trust Certificates to the extent 
that such interest shall be legally enforceable; and 

(2) the principal of all said outstanding Trust Certificates with in­
terest thereon at the dividend warrant rate borne by the Trust Certifi­
cates from the last preceding dividend date, whether said Trust Certifi­
cates or any of them shall then have matured by their terms or not; 

all said payments to be in full, if said proceeds shall be sufficient, and if not, 
then pro rata, without preference of principal over dividends, or of dividends 
over principal or otherwise (subject, however, to Section 1 of this Article IV), 
and without regard to the dates of maturity thereof. All certificates and divi­
dend warrants shall be surrendered to the Trustee and cancelled if paid in full, 
and if paid in part only shall be presented to the Trustee and notice of such 
part payment stamped thereon. 

The foregoing provisions, however, are subject to the condition that if at 
any time after the principal of the Trust Certificates shall have been declared 
and have become due and payable, as hereinbefore provided, but before May 
1, 1972, all arrears of rental (with interest upon any overdue installment at 
the respective dividend warrant rate borne by the Trust (I!ertificates to the 
extent that such interest shall be legally enforceable), the expenses of the trust, 
the reasonable compensation of the Trustee, and all other sums which shall 
have become due and payable by the Company hereunder or under the Lease 
(other than the principal of Trust Certificates and rental installments which 
shall not at the time have matured according to their terms), shall be paid by 
the Company before any taking possession, withdrawal, sale or lease by the 
Trustee of any of the Trust Equipment, and every other default in the observ­
ance or performance of any covenant or condition of this Agreement or the 
Lease shall be made good or secured to the satisfaction of the Trustee, or pro­
vision deemed by the Trustee to be adequate shall be made therefor, then and 
in every such case the Trustee, if so requested by the bearers or registered 
holders of a majority in principal amount of the Trust Certificates then out-
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standing, and which shall not have matured according to their terms, shall, 
by written notice to the Company, waive the default by reason of which 
the principal of the Trust Certificates shall have been declared and become 
due and the consequences of such default, but no such waiver shall extend 
to or affect any subsequent default or impair any right consequent thereon. 

Neither such retaking possession nor any withdrawal or lease or sale of 
the Trust Equipment by the Trustee nor any action or failure or omission to 
act, against the Company or in respect to the Trust Equipment, on the part of 
the Trustee or on the part of any bearer or registered holder of any Trust Cer­
tificate or the bearer of any dividend warrant, nor any delay or indulgence 
granted to the Company by the Trustee or any such holder, shall affect the 
obligations of the Company under this Agreement or under the Lease or under 
its guaranty. 

The company waives presentation and demand in respect of any of the 
Trust Certificates and dividend warrants and waives notice of presentation, 
of demand and of any default in the payment of the principal of, or dividends 
upon, the Trust Certificates. 

ARTICLE V. 

SECTION 1. The Trustee hereby covenants and agrees, so far as reasonably 
possible, to enforce the performance of, all and singular, the terms, conditions 
and covenants of the Lease. 

SECTION 2. The Trustee covenants and agrees to apply and distribute the 
rentals received by it under subdivisions (c), (d), (e) and (/) of Artide First 
of the Lease, other than rentals paid to restore amounts to Deposited Cash and 
other cash held by the Trustee hereunder, when and as the same shall be re­
ceived, for the following purposes, to-wit: 

(a) to the payment of the Trustee's reasonable compensation and the 
necessary and reasonable expenses of the trust connected with the Trust 
Equipment and the Lease thereof; 

(6) to the payment of any and all taxes, assessments and other 
governmental charges upon the income or property of the trust, or the 
agreements evidencing the same, which the Trustee may be required to 
pay; 

(c) to the payment of the dividends payable on the Trust Certificates 
when and as the same shall become payable; and 

(d) to the payment of the principal of the Trust Certificates when 
and as the same shall become payable according to the terms thereof or 
hereof. 
Nothing contained herein or in the Lease or in the Trust Certificates or 

dividend warrants shall be deemed to impose on the Trustee or on the Company 
any obligation to pay to the bearer or registered holder of any Trust Certifi-
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cate, or to the bearer of any dividend warrant, any amount which, under any 
lawful requirement of the United States of America or of any state, county, 
municipality or other taxing authority therein, must be deducted or retained 
or withheld by the Company or the Trustee from the amount payable to the 
bearer or registered holder of any Trust Certificate or to the bearer of any 
dividend warrant. 

SECTION 3. The Trustee shall keep at its office in the City of New York, 
books for the registration and transfer of the Trust Certificates, and at all 
times until the payment of the principal of all the Trust Certificates, shall 
keep an office in the City of New York, where the Trust Certificates and 
dividend warrants may be presented for payment. 

SECTION 4. The Trustee assumes no liability for anything other than its 
own willful default, misconduct or gross neglect, or that of its officers. It shall 
be required to undertake no act or duty in the way of taking care of or taking 
possession of the Trust Equipment until fully secured against all liability and 
expenses. No duty of insurance or of repairs or of protection of any of the 
Trust Equipment is incumbent upon it, nor shall it be responsible for the filing, 
refiling, recording or re-recording of this Agreement or of the Lease; and the 
Trustee may issue and deliver Trust Certificates in advance of such filing or 
recording. The Trustee makes no representations or warranties as to its title 
to or ownership of the Trust Equipment or any part of it, nor as to the freedom 
of the Trust Equipment or any of it from prior encumbrances or liens, and 
nothing herein contained shall require the Trustee to execute any assignment or 
transfer of other than such interest as it may have and own at the time in the 
Trust Equipment. 

The Trustee shall not be liable to anyone for any delay in the delivery of 
any of the Trust Equipment, nor for any default on the part of the manufac­
turers thereof or of the Vendors, nor for any defect in any of the Trust Equip­
ment or in the title thereto, nor shall anything herein or in the Lease be con­
strued as a warranty on the part of the Trustee in respect thereof or as a rep­
resentation in respect of the value thereof or in respect of the title thereof. 

The Trustee shall incur no liability or responsibility by reason of its ap­
plication of the proceeds of the Trust Certificates and/or of rentals payable to 
it under subdivisions (a) and (6) of Article First of the Lease, or any part 
thereof, from time to time in varying amounts, prior to the cornpletion and 
delivery of all the Trust Equipment, and/or prior to the final certification to it 
of the cost of the Trust Equipment, provided such application is made in ac­
cordance with the provisions of this Agreement. 

In accepting delivery of and making payment for the Trust Equipment 
hereunder, the Trustee may rely upon and shall be fully protected by the certif­
icates, bills of sale and opinions of counsel to be furnished to it under Section 4 
of Article I of this Agreement. 

The Trustee may exercise its powers and perform its duties by or through 
such attorneys, employes, agents and servants as it shall appoint, and it shall 
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be entitled to the advice of counsel (who may in cases deemed by the Trustee, 
in its reasonable discretion, to be appropriate, be counsel to the Company), and 
shall be protected by the advice of such counsel in anything done or omitted to 
be done by it in accordance with such advice. The Trustee shall not be liable or 
responsible for the neglect, default or misconduct of any attorney, agent, em­
ploye or servant appointed and retained by it in the exercise of reasonable care, 
but nothing in this sentence contained shall limit any liability of the Trustee, 
pursuant to the first sentence of this Section 4. 

The Trustee, in its individual capacity, may own, hold, and dispose of 
Trust Certificates and dividend warrants with the same rights which it would 
have if it were not Trustee. 

SECTION 5. The Trustee shall be under no obligation to take any action for 
the execution or enforcement of any of the truste hereby created unless re­
quested thereunto in writing by the holders of not less than one-quarter in 
principal amount of the then outstanding Trust Certificates and upon being 
satisfactorily indemnified against expense and liability with respect thereto, 
and also furnished with proof satisfactory to it as to the ownership of the Trust 
Certificates and dividend warrants in respect of which any notice or request 
may be made; but neither any such request nor this provision therefor shall 
affect any discretion herein elsewhere specifically given to the Trustee to deter­
mine what action it shall take in respect of any such default, or to take action 
without request. 

SECTION 6. No bearer or registered holder of any Trust Certificate or 
bearer of any dividend warrant issued hereunder shall have any right to in­
stitute any suit, action or proceeding for the execution or enforcement of the 
trusts hereby created unless, after the aforesaid request in writing by the 
bearers or registered holders of not less than one-quarter in principal amount 
of the then outstanding Trust Certificates shall have been made upon the 
Trustee, indemnity satisfactory to it provided, and a reasonable time elapsed 
for action by the Trustee upon such request, it shall decline to institute any 
proceedings pursuant thereto. 

SECTION 7. The Trustee may, for all purposes, conclusively assume that 
the Company is not in default under the terms hereof until notified in writing 
to the contrary by the bearers or registered holders of at least one-tenth in 
principal amount of the Trust Certificates then outstanding, which notice shall 
distinctly specify the default desired to be brought to the attention of the 
Trustee. 

SECTION 8. The Trustee shall not incur any liability to anybody in acting 
upon any notice, consent, order, certificate, warrant, receipt, request, opinion, 
or other paper or instrument believed by it to be genuine or authentic, and to 
be signed by the proper party or parties. 

SECTION 9. Any moneys at any time held by the Trustee, hereunder or 
under the Lease, shall, until paid out by the Trustee as herein or therein pro­
vided, be deposited to the credit of the Trustee in accordance with Section 2 of 
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Article I hereof, or be held by it, in either case in trust for the benefit of the 
holders of the Trust Certificates. The Trustee will, upon written request of the 
Company, place any such moneys so held in trust in time deposits of specified 
duration and, to the extent permitted by law, allow interest on any such time 
deposits at such rate as may be agreed upon between the Trustee and the 
Company. 

At any time, and from time to time, if at the time there shall be no default 
under the terms of the Lease or of this Agreement or of any supplemental lease 
or supplemental agreement, the Trustee, on request of the Company, shall in­
vest Deposited Cash and any other cash held by the Trustee in trust pursuant 
to Article Third of the Lease (hereinafter in this section collectively called 
Cash) in bonds, notes or other direct obligations of the United States of Amer­
ica (herein and in the Lease called Government Securities), of such maturity, 
and at such prices, induding any premium and accrued interest, as shall be set 
forth in a request by the Company, such Government Securities to be held by 
the Trustee in trust for the benefit of the holders of the Trust Certificates and 
dividend warrants. 

The Trustee shall, on request of the Company, or the Trustee may, in the 
event Cash, or any part thereof, is requested to be paid or disbursed under the 
terms of the Lease or this Agreement, sell such Government Securities, or any 
portion thereof, and restore to Cash the proceeds of any such sale (including 
an amount equal to accrued interest paid from Cash at the time of purchase). 

The Trustee shall restore to Cash, out of rent received by it for that pur­
pose, under the provisions of subdivision (c) of Article First of the Lease, an 
amount equal to any expenses incurred or sustained in connection with any 
purchase or sale of Government Securities, and also an amount equal to any 
loss of principal incident to any sale of Government Securities for a sum less 
than the amount paid therefor out of Cash, including any accrued interest. 
The Company, if not in default under the terms of the Lease or of this Agree­
ment or of any supplemental lease or supplemental agreement, shall be entitled 
to receive any profit which may be realized from any sale by the Trustee of 
Government Securities, or any portion thereof. 

Any interest allowed or received by the Trustee upon moneys received by 
it under the provisions of this Agreement and any interest received upon invest­
ments made by the Trustee on request of the Company as aforesaid (in excess 
of accrued interest paid from Cash at the time of purchase) shall, so long as 
there shall be no default on the part of the Company hereunder or under the 
Lease, be paid to the Company by the Trustee. 

Any request made pursuant to the provisions of this Section shall be in 
writing and signed by the Treasurer or any Assistant Treasurer of the Com­
pany. 

SECTION 10. The Trustee shall, at least once in each year, if requested by 
the Company, render to the Company a statement of its said trust and of the 
accounts relating thereto, and covering such matters as the Company may 
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properly require, and the Vendors and the Company or either of them, may 
from time to time examine the books and accounts of the Trustee relating to 
said Trust Certificates and the Lease, to this Agreement and to the acts of the 
Trustee hereunder. 

The Trustee shall be entitled to reasonable compensation for all services 
rendered by it and the Company agrees to pay from time to time, on demand 
of the Trustee, such compensation, and to reimburse the Trustee for, and defend 
and save it harmless against, any and all loss, damage, liability, claims, de­
mands, disbursements and expenses, including counsel fees, which it may incur 
hereunder or under the Lease, and to secure the payment thereof the Trustee 
shall have a lien on the Trust Equipment and the proceeds thereof prior to any 
interest therein of the Trust Certificates, except in respect of any such loss, 
damage, liability, claims, demands, disbursements and expenses, including 
counsel fees, arising from or as a result of the Trustee's willful default, mis­
conduct or gross neglect. 

SECTION 11. The Trustee may resign and be discharged from the trusts 
created by this Agreement by giving to the Company and to the holders of the 
Trust Certificates then outstanding notice in writing of such resignation, spec­
ifying a date when such resignation shall take effect. Such notice may be given 
to the holders of the Trust Certificates by publication of the notice at least once 
in each of three successive calendar weeks prior to the date specified in such 
notice in a daily newspaper published in the Borough of Manhattan in the City 
of New York. Such resignation shall take effect on the date specified in such 
notice (which date shall not be less than thirty days after the giving or first 
publication of such notice), unless previously a successor trustee shall be ap­
pointed as hereinafter provided, in which event such resignation shall take 
effect immediately upon the appointment of such successor trustee. 

Any trustee hereunder may be removed at any time by an instrument in 
writing filed with the Trustee and executed by the holders of a majority in 
principal amount of the Trust Certificates at the time outstanding. 

SECTION 12. In case at any time the Trustee shall resign or shall be 
removed or otherwise shall become incapable of acting, a successor may be 
appointed by the bearers or registered holders of a majority in principal amount 
of the Trust Certificates at the time outstanding, by an instrument or concur­
rent instruments signed by such Certificate holders or their attorneys in fact 
duly authorized, but until a new trustee shall be appointed by said Certificate 
holders as herein authorized, the Company, by an instrument executed under 
ite corporate seal, may appoint a trustee to fill such vacancy. Every such 
successor trustee, whether appointed by the Certificate holders or by the Com­
pany, shall always be a trust company or bank having power so to act and 
organized under the laws of the United States of America or the State of 
New York, and having a capital and surplus aggregating at least five million 
dollars. After any such appointment by the Company, it shall cause notice of 
such appointment to be published once a week in each of four successive weeks 
in a daily newspaper published and of general circulation in the Borough of 
Manhattan in the City of New York; but any new trustee so appointed by the 
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Company shall immediately, and without further act, be superseded by a trustee 
appointed, in the manner above provided, by the bearers or registered holders 
of a majority in principal amount of the Trust Certificates at the time out­
standing. 

Any successor trustee appointed hereunder shall execute, acknowledge and 
deliver to the Company an instrument accepting such appointment hereunder, 
and thereupon such successor trustee, without any further act, deed or convey­
ance, shall become vested with title to the trust estate, and with all the righte, 
powers, trusts, duties and obligations of its predecessor in trust hereunder, 
with like effect as if originally named as trustee herein, and the trustee ceasing 
to act shall, on the written request of such successor trustee, assign and transfer 
the trust estate or cause the trust estate to be assigned and transferred to the 
successor trustee, and shall thereupon be entitled to the payment of its charges 
and expenses theretofore incurred. Upon request of such successor trustee, the 
Company shall execute and deliver such instruments of further assurance as 
may reasonably be required for more fully and certainly vesting in and con­
firming to such successor trustee all the right, title and interest of the prede­
cessor trustee in and to the trust estate and such rights, powers, trusts, duties 
and obligations. All instruments herein provided for shall be at the cost of 
the Company. 

Any appointment of a new or successor trustee, acceptance of such appoint­
ment by such new or successor trustee, assignment and transfer of the trust 
estate to such new or successor trustee, or instrument of further assurance, 
shall be incorporated in a supplemental agreement, which shall be filed and 
recorded as required by the provisions of Section 4 of Article III hereof. 

Any corporation resulting from any merger or consolidation to which the 
Trustee, or any successor to it, shall be a party, provided such corporation shall 
be a corporation having power so to act and organized under the laws of the 
United States of America or the State of New York, and have a capital and 
surplus aggregating at least five million dollars, shall be the successor trustee 
under this Agreement without the execution or filing of any paper or any 
further act on the part of any of the parties hereto, anything herein to the 
contrary notwithstanding. 

ARTICLE VI. 

No recourse under any obligation, covenant or agreement of this Agree­
ment, or of the Trust Certificates, or of the guaranty of the Company respect­
ing any Trust Certificates or dividend warrant issued hereunder, shall be had 
against any stockholder, officer or director, as such, of the Company, or of the 
Trustee, by the enforcement, of any assessment or by any legal or equitable 
proceedings, by virtue of any statute or otherwise, it being expressly agreed 
and understood that this Agreement, the Lease and said guaranty are solely 
corporate obligations of the Company, and that this Agreement and the Lease 
and the Trust Certificates and dividend warrants issued hereunder are solely 
trust obligations of the Trustee, and that no personal liability whatever shall 



- - 3 4 — 

attach to or be incurred by the stockholders, officers or directors, as such, of the 
Company, or of the Trustee, or any of them, under or by reason of any of the 
obligations, covenants or agreements contained in this Agreement, the Trust 
Certificates, the Lease or the guaranty of the Company respecting any of the 
Trust Certificates or dividend warrants issued hereunder, or implied there­
from, and that any and all personal liability, either at common law or in equity, 
or by statute or constitution, of every such stockholder, officer or director, as 
such, is hereby expressly waived as a condition of and consideration for the 
execution of this Agreement and the issue of such Trust Certificates and divi­
dend warrants. 

ARTICLE VII. 
Any request or other instrument required by this Agreement to be signed 

or executed by bearers or registered holders of Trust Certificates may be in any 
number of concurrent instruments of similar tenor, and may be executed by 
such Certificate holders in person, or by an agent or attorney appointed by an 
instrument in writing. Proof of the execution of any such request or other 
instrument, or of a writing appointing any such agent or attorney, or of the 
holding by any person of Trust Certificates, shall be sufficient for any purpose 
of this Agreement, and shall be conclusive in favor of the Trustee with regard 
to any action taken by the Trustee under such request or other instrument, if 
made in the following manner, viz.: 

(a) the fact and date of the execution by any person of any such 
request or of any other instrument in writing may be proved by the cer­
tificate of any notary public or of any other officer authorized to take 
acknowledgments of deeds to be recorded in the state where the acknowl­
edgment may be taken, certifying that the person signing such request or 
other instrument acknowledged to him the execution thereof; or by the 
affidavit of a witness to such execution; 

(6) the amount of unregistered Trust Certificates held by any person 
executing any such request or other instrument as a Certificate holder, and 
the serial number of the Trust Certificates held by such person and the date 
of his holding the same, may be proved by a certificate executed by any trust 
company, bank, bankers or other depositary wheresoever situated whose 
certificate shall be deemed by the Trustee to be satisfactory, showing that, 
at the date therein mentioned, such person had on deposit with such depos­
itary, or exhibited to such depositary, the Trust Certificates numbered and 
described in such certificate. The Trustee may presume the continuance 
of any such deposit or holding unless and until it receives proof satisfac­
tory to it to the contrary; 

(c) the ownership of Trust Certificates registered as to principal 
shall be determined only by the registration books of the Trustee. 

ARTICLE VIII. 
At the termination of the Lease, any moneys remaining in the hands of the 

Trustee, after paying the principal of and dividends upon the Trust Certifi-
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cates, and the expenses of the Trustee, including its reasonable compensation, 
and after the payment of all other sums payable by the Company hereunder, 
shall be paid to the Company. 

ARTICLE IX. 

Nothing in this Agreement, expressed or implied, is intended or shall be 
construed to confer upon, or to give to, any person, firm or corporation other 
than the parties hereto and their successors and the bearers and registered hold­
ers of the Trust Certificates and the bearers of the appurtenant dividend war­
rants, any right, remedy or claim, under or by reason of this Agreement or the 
Lease, or of any term, covenant or condition hereof or thereof, and all the terms, 
covenants, conditions, promises and agreements in this Agreement or in the 
Lease contained shall be for the sole and exclusive benefit of the parties hereto 
and their successors and of the bearers and registered holders of the I'rust 
Certificates and the bearers of the dividend warrants. 

ARTICLE X. 

The term "Trustee" as used herein and in the Lease shall be held and 
construed to mean United States Trust Company of New York, its suc­
cessors and assigns; and the word "Company" herein, to mean and include 
The Denver and Rio Grande Western Railroad Company, its successors and 
assigns. The term "Trust Equipment" wherever used herein or in the Lease, 
unless otherwise indicated by the context, is intended to include all railroad 
equipment at any time covered by the Lease or any supplemental lease or this 
Agreement or required or intended so to be. The term "Trust Certificate" or 
"Trust Certificates," wherever used herein or in the Lease, includes, unless 
the context otherwise indicates, both temporary and definitive certificates. 

In case of the death, resignation or inability to act of either of the Vendors, 
the remaining Vendor shall appoint a successor Vendor, satisfactory to the 
Trustee, who shall have all the powers and perform all the duties of a Vendor 
under this Agreement. In case of the death, resignation, or inability to act of 
both Vendors, the Trustee shall appoint successor Vendors, satisfactory to the 
Company, who shall have all the powers and perform all the duties of the Ven­
dors under this Agreement. Any action taken under this Agreement by either 
of the Vendors herein named, or by any successor Vendor, shall have the same 
force and effect as if taken by both of the original Vendors. The Vendors shall 
incur no liability hereunder, or under any bill of sale, guaranty or warranty 
executed by them as herein provided, for anything other than their own wilful 
default, misconduct or gross neglect. The Vendors shall be entitled to the advice 
of counsel (who may in appropriate cases be counsel to the Company or to the 
Trustee) and shall be protected by the advice of such counsel in-anything done 
or omitted to be done by them in accordance with such advice. 

^ Whenever, under the provisions hereof, it is necessary or proper for any 
notice or demand to be given to or made upon the Company, or if at any time 
it is desired to give any such notice or make any such demand, such notice or 
demand may be given or made to the Company by depositing a written state-
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ment thereof, securely enclosed in a postpaid wrapper, in the United States 
registered mail, directed to the Company at Rio (^rande Building, Denver, 
Colorado, and an affidavit by any person representing or acting on behalf of 
the Trustee as to such mailing, shall be condusive evidence of the giving of such 
notice and the making of such demand. 

This Agreement may be simultaneously executed in several counterparts, 
each of whidi so executed shall be deemed to be an original, and such counter­
parts together shall constitute but one and the same instrument. 

IN WITNESS WHEREOF the Vendors have hereunto set their hands and 
seals, and the Trustee and the Company have caused their names to be signed 
hereto by duly authorized officers, and sealed with their corporate seals duly 
attested, as of the day and year first above written. 

Signed, sealed, acknowledged and 
delivered in the presence of: 

• K * ^ • • • • • • Jt • • ŷ  • - • • •• • • 

/ U' 
Signed, sealed, acknowledged and 
delivered in the presence of: 

UNITED STATES TRUST COMPANY 
OF NEW YORK, TRUSTEE. 

By CXMA^^^^T^ .^<a/<« 
Assistant O^ice-President. 

Attest: 

Signed, sealed, ackn'owledged and 
delivered m the presence of: 

THE DENVER AND RIO GRANDE WESTERN 
RAILROAD COMPANY, 

.>? !^ i^T<H^t4 ' /^?V^^ 
President. 

Attest: 

Secretary. 
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STATE OF NEW YORK, 
COUNTY OF NEW YORK. V ss. 

Î  BARTH B. RooiuCTT , a Notary Public in and for the State and 
County aforesaid, residing therein, duly commissioned, sworn and qualified 
as sudi, and duly authorized to take and certify acknowledgments and proofs 
of deeds and conveyances of lands, tenements and hereditaments in said County, 
do hereby certify that on this ^.V{.. day of April, 1957, personally appeared 
before me within said County, and in the presence of the two witnesses whose 
names are subscribed as sudi to the foregoing instrument, Charles J. Paine 
and Elmer Witting, who are to me personally known and personally known to 
me to be the same and identical individuals described and named in and whose 
names are signed, subscribed and affixed to and who executed the foregoing 
instrument, and they severally duly acknowledged to me that, being informed 
of the contents of said instrument, they executed, signed, sealed and delivered 
said instrument freely and voluntarily as their free and voluntary act and 
deed for the uses and purposes therein contained, mentioned, specified, ex­
pressed and set forth, and severally desired the same to be recorded as such. 

IN TESTIMONY WHEREOF, I have hereunto set my hand, subscribed my 
name and affixed my official seal as such notary public, in the said County of 
New York, and State of New York, this, the day and year in this my certificate 
first above written. 

My commission expires . . W. .3.? .̂ ??! 

/ ^ 
Notary Public, State of New York. 

„ , „ BARTH E ROCKEn 
notary Public, State of New Ypri, 

, No. 41-8609400 
V .Quafified in Queens €n<i" 

Certs, filed mtb N Y Co. i , . j 
Bronx Co. Clk's Offices 

Term Expires March 30̂  1953 
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STATE OF N E W YORK, 1 
COUNTY OF N E W YORK, J ^^' 

On this ^ ^ t . day of April, 1957, before me, . . . .'*'J™'^."??'^^; , 
a Notary Public for the State and County aforesaid, personally appeared 

Aa^P^.i-.TA™ . . and . . . . I ' F J ^ ' F ^ ^ ^ . , to me personally 
known and known to me to be an Assistant Vice-President and an Assistant Sec­
retary, respectively, of United States Trust Company of New York, a corpora­
tion of the State of New York, described in and which executed the foregoing in­
strument, and known to me to be the identical persons whose names are sub­
scribed to and who executed the foregoing instrument on behalf of said corpora­
tion, who, being by me duly sworn, did severally say and acknowledge that they 
are an Assistant Vice-President and an Assistant Secretary, respectively, of 
United States Trust Company of New York, that the seal affixed to the foregoing 
instrument is the seal of said corporation and was affixed thereto by authority of 
its Board of Trustees and that said instrument was signed, sealed and executed 
by them in the name and on behalf of said corporation by like authority; and said 

^HNOiD L. YATES ^ ^ ^ j F. GUN̂ EHSDORF severally acknowl­
edged that they signed, sealed and delivered said instrument in the name and 
on behalf of said corporation as their free and voluntary act and deed as such 
Assistant Vice-President and Assistant Secretary, respectively, and by author­
ity of the Board of Trustees of said corporation, and that said instrument was 
voluntarily executed by said corporation as its free and voluntary act and deed, 
for the uses and purposes therein set forth. 

I N WITNESS WHEREOF, I have hereunto set my hand and affixed my notar-
ia-l seal this f f \ . . day of April, 1957. 

.yCL^:. ̂ .Jl:̂ 7iy-̂  
Notary Public, State of New York. 

[NOTARIAL SEAL] 
"• •" „ BARTH E ROCKETT 

Nota ry Pub l i c , Sta te of New York 
No. 41-8609400 

% .Qualified in Queens Coumv 
y Certs, filed witb N Y Co and 
> Bronx Co. Clk's Offices 

Tenn Expires March 30,1958 
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STATE OF COLORADO, \ 
CITY AND COUNTY OF DENVER. J 

BE IT REMEMBERED and I do hereby certify that on this J : ^ . day 
of April, 1957, before me a Notary Public duly cominissioned, qualified and 
acting for said State, City and County, personally came and appeared before 
me in the City and County of Denver, G. B. Aydelott and W. G. Prescott as 
President and Secretary of The Denver and Rio Grande Western Railroad 
Company, to me personally known and known to me to be such officers re­
spectively and the individuals described and named in and the identical per­
sons who subscribed their names to and whose names are subscribed to and 
who executed the within and foregoing instrument of writing as such officers 
respectively in my presence; and the said G. B. Aydelott and W. G. Prescott, 
and each of them, duly acknowledged to me that the seal affixed to the foregoing 
instrument is the corporate seal of The Denver and Rio Grande Western Rail­
road Company and that the same was thereunto affixed by the authority of said 
corporation; that said instrument was by like authority subscribed with its 
corporate name; that the said G. B. Aydelott is the President of said corpora­
tion and the said W. G. Prescott is the Secretary thereof; that by authority of 
said corporation they respectively subscribed their names thereto as President 
and Secretary and that they signed, sealed and delivered the said instrument 
of writing as their free and voluntary act and deed, and as the free and volun­
tary act and deed of said corporation, for the uses and purposes therein set 
forth. 

Given under my hand and notarial seal the day and year first above written. 

My commission expires y?^4^^.^V^r1^ . . : . : . . . . 

• '• • • m j n * • • • • */y • • • • • • • • • • • • a 

^ Notary Public. 


