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Item 1. Financial Statements

Trinity Industries, Inc. and Subsidiaries
Consolidated Statements of Operations
(unaudited)

Revenues:
Manufacturing
Leasing

Operating costs:
Cost of revenues:
Manufacturing
Leasing

Selling, engineering, and administrative expenses:
Manufacturing
Leasing
Other

Gains on dispositions of property:

Net gainson railcar |ease fleet sales owned more than one year at the time of

sale
Other

Total operating profit

Other (income) expense:
Interest income
Interest expense
Other, net

Income before income taxes

Provision for income taxes

Net income

Net income attributabl e to noncontrolling interest
Net income attributable to Trinity Industries, Inc.

Net income attributable to Trinity Industries, Inc. per common share:

Basic
Diluted
Weighted average number of shares outstanding:
Basic
Diluted
Dividends declared per common share
See accompanying notes to consolidated financial statements.

Three Months Ended

June 30,

Six Months Ended

June 30,

2018

2017

2018

2017

(in millions, except per share amounts)

$ 7201 $ 7136 $ 1,3861 $ 14123
213.2 191.9 387.5 3705

942.3 905.5 1,773.6 1,782.38

599.6 590.1 1,136.3 1,166.7

1185 922 211.9 175.8

718.1 682.3 1,348.2 1,3425

54.4 615 107.6 1181

12.6 13.1 24.8 239

43.4 38.4 82.9 735

110.4 1130 215.3 2155

95 237 11.6 237

2.2 0.7 2.4 20

11.7 24.4 14.0 25.7

125.5 134.6 224.1 250.5

(3.7) 23) (7.6) 4.0)

43.8 457 90.1 90.7

.7) (0.1) (0.9) —

39.4 433 81.6 86.7

86.1 913 142.5 163.8

20.6 373 35.4 58.1

65.5 54.0 107.1 105.7

1.4 2.9 2.8 8.6

$ 641 $ 511 $ 1043 $ 97.1
$ 043 % 034 $ 070 $ 0.64
$ 043 $ 033 $ 068 $ 0.63
146.2 149.1 146.7 148.9

147.0 151.0 150.2 151.0

$ 013 $ 013 $ 026 $ 0.24
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Trinity Industries, Inc. and Subsidiaries
Consolidated Statements of Comprehensive | ncome

(unaudited)
Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)
Net income $ 655 $ 540 $ 1071 $ 105.7
Other comprehensive income (10ss):
Derivative financia instruments:
Unrealized losses arising during the period, net of tax expense (benefit) of $(0.2),
$, $, and $- (0.9 0.2) (0.1) 0.2
Reclassification adjustments for lossesincluded in net income, net of tax
expense (benefit) of $(0.2), $-, $0.1, and $(0.3) 0.3 12 1.3 2.2
Currency translation adjustment (0.8 0.5 (1.5 0.8
Defined benefit plans:
Amortization of net actuarial osses, net of tax benefit of $0.2, $0.5, $0.6, and $0.9 0.9 0.7 1.7 15
(0.5) 22 14 43
Comprehensive income 65.0 56.2 108.5 110.0
Less: comprehensive income attributable to noncontrolling interest 1.8 3.6 3.6 10.1
Comprehensive income attributable to Trinity Industries, Inc. $ 63.2 § 526 $ 1049 § 99.9

See accompanying notes to consolidated financial statements.
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Trinity Industries, Inc. and Subsidiaries
Consolidated Balance Sheets

ASSETS

Cash and cash equivalents
Short-term marketable securities
Receivables, net of allowance
Income tax receivable
Inventories:

Raw materials and supplies

Work in process

Finished goods

Restricted cash, including partially-owned subsidiaries of $42.0 and $62.9
Property, plant, and equipment, at cost, including partially-owned subsidiaries of $2,005.7 and $1,985.9
L ess accumulated depreciation, including partially-owned subsidiaries of $444.6 and $418.0

Goodwill
Other assets

LIABILITIESAND STOCKHOLDERS EQUITY

Accounts payable
Accrued liabilities
Debit:
Recourse
Non-recourse:
Wholly-owned subsidiaries
Partially-owned subsidiaries

Deferred income
Deferred income taxes
Other liabilities

Stockholders’ equity:
Preferred stock — 1.5 shares authorized and unissued
Common stock — 400.0 shares authorized
Capital in excess of par value
Retained earnings
Accumulated other comprehensive loss
Treasury stock

Noncontrolling interest

See accompanying notes to consolidated financial statements.

June 30, December 31,
2018 2017
(unaudited)
(in millions)
612.7 $ 778.6
25.0 319.5
356.1 369.7
34.6 29.0
300.4 296.7
149.2 179.0
136.8 164.9
586.4 640.6
142.2 195.2
8,864.1 8,385.2
(2,375.9) (2,250.5)
6,488.2 6,134.7
789.4 780.3
320.1 295.6
93547 $ 9,543.2
2053 $ 1754
435.0 440.0
424.4 866.8
1,473.0 1,024.8
1,329.9 1,350.8
3,227.3 3,242.4
19.1 20.5
734.0 743.2
66.2 63.7
4,686.9 4,685.2
15 16
237.2 482.5
4,203.4 4,1234
(122.9) (104.8)
(1.6) (1.6)
4,317.6 45011
350.2 356.9
4,667.8 4,858.0
93547 $ 9,543.2
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Trinity Industries, Inc. and Subsidiaries
Consolidated Statements of Cash Flows
(unaudited)

Operating activities:
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization
Stock-based compensation expense
Provision for deferred income taxes
Net gainson railcar |ease fleet sales owned more than one year at the time of sale
Gains on dispositions of property and other assets
Non-cash interest expense
Other
Changesin assets and liabilities:
(Increase) decreasein receivables
(Increase) decrease in inventories
(Increase) decrease in other assets
Increase (decrease) in accounts payable
Increase (decrease) in accrued liabilities
Increase (decrease) in other liabilities
Net cash provided by operating activities

Investing activities:
(Increase) decrease in short-term marketabl e securities
Proceeds from dispositions of property and other assets
Proceeds from rail car lease fleet sales owned more than one year at the time of sale

Capital expenditures— leasing, net of sold |ease fleet railcars owned one year or less with anet cost
of $24.8 and $5.6

Capital expenditures— manufacturing and other
Acquisitions, net of cash acquired
Other

Net cash required by investing activities

Financing activities:

Payments to retire debt

Proceeds from issuance of debt

Shares repurchased

Dividends paid to common sharehol ders

Purchase of shares to satisfy employee tax on vested stock

Distributions to noncontrolling interest

Other

Net cash (required) provided by financing activities

Net (decrease) increasein cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash at beginning of period
Cash, cash equivalents, and restricted cash at end of period
See accompanying notes to consolidated financial statements.

Six Months Ended
June 30,

2018 2017

(in millions)

1071 $ 105.7
152.6 146.5
19.0 1338
36.2 116.4
(11.6) (23.7)
(2.4) (2.0)
12.6 14.7
©.7) (0.6)
31.8 (52.8)
26.1 39.6
(26.4) (09)
29.9 11.0
(27.8) 4.9)
1.9 (26.7)
348.3 336.1
294.5 55.1
55 6.0
56.4 924
(503.2) (271.6)
(33.9) (43.4)
(25.0) (5.3)
1.3 1)
(204.4) (168.9)
(674.6) (98.3)
478.0 299.4
(102.2) (41.9)
(39.3) (33.5)
(11.3) (14.0)
(10.3) (16.9)
(3.1) (0.1)
(362.8) 94.7
(218.9) 261.9
973.8 741.6
7549 $ 1,0035
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Trinity Industries, Inc. and Subsidiaries
Consolidated Statement of Stockholders Equity
(unaudited)

Common
Stock

$0.01  Capital in
Par Excess of
Value Par Value

Shares Earnings

Accumulated
Other
Retained Comprehensive
L oss

Treasury
Stock

Shares Amount

Trinity
Stockholders’
Equity

Total

Noncontrolling Stockholders’

Inter est

Equity

Balances at
December 31, 2017

Cumulative effect
of adopting
accounting
standards (see
Note 1) — — — 14.7

104.3

1509 $ 16 $ 4825

Net income — — —
Other

comprehensive

income — — — _
Cash dividends on

common stock — — —
Restricted shares,

net 0.2 — 22.3 —

Shares repurchased — — — _

Stock options
exercised — — 0.1 —

Distributions to
noncontrolling
interest — — — —

Retirement of

treasury stock (3.4) — (114.8) —
Redemption of

convertible

subordinated

notes (see Note

11) — — (152.9) —
Other — (0.2) — —

$4,1234 $

(104.8)

(18.7)

0.6

(in millions, except par value)

1) $ (16)

(0.4)  (14.7)
(3.0)  (100.1)

3.4 114.8

4,501.1

(4.0)

104.3

0.6

(39.0)

7.6
(100.1)

0.1

(152.9)
(0.1)

$ 356.9

2.8

0.8

(10.3)

$ 4,858.0

(4.0)

107.1

14

(39.0)

7.6
(100.1)

0.1

(10.3)

(152.9)
(0.1)

Balances at

June 30, 2018 147.7

$ 15 $ 2372 $42034

$

(122.9)

©01) $ (16)

4,317.6

$ 350.2

$ 4,667.8

See accompanying notes to consolidated financial statements.
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Trinity Industries, Inc. and Subsidiaries
Notesto Consolidated Financial Statements
(Unaudited)

Note 1. Summary of Significant Accounting Policies
Basis of Presentation

The foregoing consolidated financial statements are unaudited and have been prepared from the books and records of Trinity Industries, Inc. and
its consolidated subsidiaries (“Trinity,” “Company,” “we,” or “our”) including the accounts of its wholly-owned subsidiaries and its partially-
owned subsidiaries, TRIP Rail Holdings LLC (“TRIP Holdings’) and RIV 2013 Rail Holdings LLC ("RIV 2013"), in which the Company has a
controlling interest. In our opinion, all normal and recurring adjustments necessary for afair presentation of the financial position of the Company as
of June 30, 2018, and the results of operations for the three and six months ended June 30, 2018 and 2017, and cash flows for the six months ended
June 30, 2018 and 2017, have been made in conformity with generally accepted accounting principles. All significant intercompany accounts and
transactions have been eliminated. Because of seasonal and other factors, the results of operations for the six months ended June 30, 2018 may not
be indicative of expected results of operations for the year ending December 31, 2018. These interim financial statements and notes are condensed
as permitted by the instructions to Form 10-Q and should be read in conjunction with the audited consolidated financial statements of the Company
included in its Form 10-K for the year ended December 31, 2017.

Stockholders Equity

In December 2017, the Company’s Board of Directors authorized a $500 million share repurchase program effective January 1, 2018 through
December 31, 2019. Under the program, 1,451,171 and 2,970,674 shares, respectively, were repurchased during the three and six months ended
June 30, 2018, at a cost of approximately $50.1 million and $100.1 million, respectively, leaving a remaining authorization of $400.0 million. Certain
shares of stock repurchased during June 2018, totaling $3.8 million, were cash settled in July 2018 in accordance with normal settlement practices.
Under the Company's previous program that expired on December 31, 2017, 1,942,200 shares were repurchased during the three and six months
ended June 30, 2017, at a cost of approximately $52.4 million.

Revenue Recognition

Revenue is measured based on the allocation of the transaction price in a contract to satisfied performance obligations. The transaction price
does not include any amounts collected on behalf of third parties. The Company recognizes revenue when it satisfies a performance obligation by
transferring control over a product or service to a customer. The following is a description of principal activities from which the Company generates
its revenue, separated by reportable segments. Payments for our products and services are generally due within normal commercial terms. For a
further discussion regarding the Company’s reportable segments, see Note 4 Segment I nformation.

Rail Group

The Rail Group recognizes revenue when the customer has submitted its certificate of acceptance and legal title of the railcar has passed to the
customer. Certain long-term contracts for the sales of railcars include price adjustments based on steel-price indices; this amount represents variable
consideration for which we are constrained and we do not estimate these amounts prior to the time the railcar is delivered, at which time the pricing
becomes fixed.

Construction Products Group

The Construction Products Group recognizes revenue when the customer has accepted the product and legal title of the product has passed to
the customer.

Inland Barge Group

The Inland Barge Group recognizes revenue when the customer has accepted the product and legal title of the product has passed to the
customer.

Energy Equipment Group

Within the Energy Equipment Group, revenue is recognized for our wind tower and certain utility structure product lines over time as the products
are manufactured using an input approach based on the costs incurred relative to the total estimated costs of production. We recognize revenue
over time for these products as they are highly customized to the needs of an individual customer resulting in no alternative use to the Company if
not purchased by the customer after the contract is executed, and we have the right to bill the customer for our work performed to date plus at least
areasonable profit margin for work performed. For all other products, revenue is recognized when the customer has accepted the product and legal
title of the product has passed to the customer.
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Railcar Leasing and Management Services Group

Revenue from rentals and operating leases, including contracts that contain non-level fixed rental payments, is recognized monthly on a straight-
line basis. Revenue is recognized from the sales of railcars from the lease fleet on a gross basisin |easing revenues and cost of revenuesif therailcar
has been owned for one year or less at the time of sale. Sales of railcars from the lease fleet owned for more than one year are recognized as a net
gain or loss from the disposal of a long-term asset. Revenue from servicing, maintenance, and management agreements is recognized as each
performance period occurs.

Fees for shipping and handling are recorded as revenue. The Company has elected to account for shipping and handling costs as activities to
fulfill the promise to transfer the good. The fees and costs of shipping and handling activities are accrued if the related performance obligation has
been satisfied.

Unsatisfied Performance Obligations

The following table includes estimated revenue expected to be recognized in future periods related to performance obligations that are unsatisfied
or partialy satisfied as of June 30, 2018 and the percentage of the outstanding performance obligations as of June 30, 2018 expected to be delivered
during the remainder of 2018:

Unsatisfied performance obligations at
June 30, 2018

Per cent expected

Total tobedelivered in
Amount 2018
(in millions)
Rail Group:
Railcars:
Externa Customers $ 1,922.8
Leasing Group 741.5
$ 2,664.3 34%
Components and mai ntenance services $ 66.4 63%
Inland Barge Group $ 198.4 44%
Energy Equipment Group:
Wind towers and utility structures $ 780.1 37%
Other $ 53.2 86%
Railcar Leasing and Management Services Group $ 124.7 10%

The remainder of the unsatisfied performance obligations for the Rail Group are expected to be delivered through 2023. The remainder of the
unsatisfied performance obligations for the Inland Barge Group and wind towers and utility structures are expected to be delivered through 2020.
Unsatisfied performance obligations for the Railcar Leasing and Management Services Group are related to servicing, maintenance, and management
agreements and are expected to be performed through 2024. Substantially all other unsatisfied performance obligations beyond 2018 are expected to
be delivered during 2019.

Financial Instruments

The Company considers al highly liquid debt instruments to be either cash and cash equivalents if purchased with a maturity of three months or
less, or short-term marketable securities if purchased with a maturity of more than three months and less than one year. The Company intends to
hold its short-term marketable securities until they are redeemed at their maturity date and believes that under the "more likely than not" criteria, the
Company will not be required to sell the securities before recovery of their amortized cost bases, which may be at maturity.

Financial instruments that potentially subject the Company to a concentration of credit risk are primarily cash investments including restricted
cash, short-term marketable securities, and receivables. The Company places its cash investments and short-term marketable securities in bank
deposits and investment grade, short-term debt instruments and limits the amount of credit exposure to any one commercial issuer. Concentrations
of credit risk with respect to receivables are limited due to control procedures that monitor the credit worthiness of customers, the large number of
customers in the Company's customer base, and their dispersion across different industries and geographic areas. As receivables are generally
unsecured, the Company maintains an allowance for doubtful accounts based upon the expected collectibility of all receivables. Receivable balances
determined to be uncollectible are charged against the allowance. The carrying values of cash, short-term marketable securities (using level two
inputs), receivables, and accounts payable are considered to be representative of their respective fair values.
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Restricted Cash

Restricted cash consists of cash and cash equivalents held either as collateral for the Company's non-recourse debt and lease obligations or as
security for the performance of certain product sales agreements. As such, they arerestricted in use.

Recent Accounting Pronouncements

On January 1, 2018, the Company adopted Accounting Standards Update No. 2014-09, "Revenue from Contracts with Customers," ("ASU 2014-
09") which provides common revenue recognition guidance for U.S. generally accepted accounting principles. Under ASU 2014-09, an entity
recognizes revenue when it transfers promised goods or services to customers in an amount that reflects what it expects to receive in exchange for
the goods or services. It aso requires additional detailed disclosures to enable users of financial statements to understand the nature, amount,
timing, and uncertainty of revenue and cash flows arising from contracts with customers.

The Company applied ASU 2014-09 to all contracts that were not complete as of January 1, 2018 using the modified retrospective method of
adoption, resulting in areduction to retained earnings of $4.0 million, net of tax, as of January 1, 2018 related to the cumulative effect of applying this
standard. Therefore, the comparative information for the three and six months ended June 30, 2017 has not been adjusted and continues to be
reported under ASC Topic 605.

The primary impact of adopting the standard is a change in the timing of revenue recognition for our wind towers and certain utility structures
product lines within our Energy Equipment Group. Previously, the Company recognized revenue when the product was delivered. Under ASU 2014-
09, revenue is recognized over time as the products are manufactured. Revenue recognition policies in our other business segments remain
substantially unchanged.

10
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The following tables summarize the impact of adopting ASU 2014-09 on the Company’s consolidated financial statements as of June 30, 2018 and

for the three and six months then ended:

Consolidated Statement of Operations
For the three months ended June 30, 2018:
Revenues - manufacturing
Cost of revenues - manufacturing
Operating profit
Income before income taxes
Provision for income taxes
Net income

Net income attributable to Trinity Industries, Inc.

For the six months ended June 30, 2018:
Revenues - manufacturing
Cost of revenues - manufacturing
Operating profit
Income before income taxes
Provision for income taxes
Net income

Net income attributable to Trinity Industries, Inc.

Consolidated Balance Sheet
Receivables, net of allowance
Inventories:

Raw materials and supplies
Work in process
Finished goods

Accrued liabilities
Deferred income taxes
Retained earnings

Consolidated Statement of Cash Flows
For the six months ended June 30, 2018:

Operating activities:
Net income
Provision for deferred income taxes
(Increase) decreasein receivables
(Increase) decrease in inventories
Increase (decrease) in accrued liabilities

Net cash provided by operating activities

Balance without
adjustment for
adoption of ASU

AsReported Adjustments 2014-09
(in millions)

729.1 (33 % 7258
599.6 (2.9 596.7
125.5 (0.4) 125.1
86.1 (0.4 85.7
20.6 (0.3) 205
65.5 (0.3 65.2
64.1 (0.3) 63.8
1,386.1 147 1,400.8
1,136.3 111 1,147.4
224.1 3.6 221.7
1425 3.6 146.1
354 0.8 36.2
107.1 28 109.9
104.3 28 107.1
356.1 (120) $ 344.1
300.4 — 300.4
149.2 157 164.9
136.8 0.8 137.6
435.0 (4.3 430.7
734.0 20 736.0
4,203.4 6.8 4,210.2
107.1 28 % 109.9
36.2 0.8 37.0
318 41 359
26.1 111 372
(27.8) (18.8) (46.6)
348.3 — 348.3

In February 2016, the FASB issued Accounting Standards Update No. 2016-02, "Leases", ("ASU 2016-02") which amends the existing accounting
standards for lease accounting, including requiring lessees to recognize most leases on their balance sheets and making targeted changes to lessor
accounting. ASU 2016-02 will become effective for public companies during interim and annual reporting periods beginning after December 15, 2018,
with early adoption permitted. The Company plans to adopt ASU 2016-02 effective January 1, 2019. We are continuing to assess the potential

effects of the new standard, including its effects on our consolidated financial statements.

In November 2016, the FASB issued Accounting Standards Update No. 2016-18, "Restricted Cash", ("ASU 2016-18") which clarifies how entities
should present restricted cash and restricted cash equivalentsin the statement of cash flows. The new guidance requires areconciliation of totalsin
the statement of cash flows to the related cash and cash equivalents and restricted cash captions in the balance sheet. The Company adopted ASU



2016-18 effective January 1, 2018. Amounts previously reported have been adjusted to reflect this change.

11
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In March 2017, the FASB issued Accounting Standards Update No. 2017-07, “ Compensation - Retirement Benefits: Improving the Presentation of
Net Periodic Pension Cost and Net Periodic Postretirement Benefit Cost”, (“ASU 2017-07") which changes how companies that sponsor defined
benefit pension plans present the related net periodic benefit cost in the income statement. The service cost component of the net periodic benefit
cost will continue to be presented in the same income statement line items, however other components of the net periodic benefit cost will be
presented as a component of other income and excluded from operating profit. The Company adopted ASU 2017-07 effective January 1, 2018.
Amounts previously reported have been adjusted to reflect this change.

In February 2018, the FASB issued Accounting Standards Update No. 2018-02, “Income Statement - Reporting Comprehensive Income:
Reclassification of Certain Tax Effects from Accumulated Other Comprehensive Income”, (“ASU 2018-02") which gives entities the option to
reclassify from Accumulated Other Comprehensive Loss ("AOCL") to retained earnings the stranded tax effects resulting from the Tax Cuts and
Jobs Act (the"Act") enacted on December 22, 2017. ASU 2018-02 will become effective for public companies during interim and annual reporting
periods beginning after December 15, 2018, with early adoption permitted. The Company elected to adopt ASU 2018-02 as of January 1, 2018
resulting in areclassification adjustment from AOCL, increasing retained earnings by $18.7 million for the six months ended June 30, 2018.

Reclassifications

Certain prior year balances have been reclassified in the Notes to Consolidated Financial Statements to conform to the 2018 presentation.

12
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Note 2. Acquisitionsand Divestitures

In March 2018, we completed the acquisition of certain assets of an inland barge business which was recorded as a business combination, based
on preliminary valuations of the acquired assets and liabilities at their acquisition date fair value using level three inputs. Such assets and liabilities
were not significant in relation to assets and liabilities at the consolidated or segment level. See Note 3 Fair VValue Accounting for a discussion of
inputsin determining fair value.

In May 2017, we completed the acquisition of the assets of a lightweight aggregates business in our Construction Products Group. The purchase
price of the acquisition was not significant.

There was no divestiture activity for the three and six months ended June 30, 2018 and 2017.

Note 3. Fair Value Accounting

Assets and liabilities measured at fair value on arecurring basis are summarized below:

Fair Value M easurement as of June 30, 2018

(in millions)

Level 1 Level 2 Level 3 Total
Assets:
Cash equivalents $ 4569 $ — 3 — 3 456.9
Restricted cash 142.2 — — 142.2
Equity instruments® — 1.3 — 13
Interest rate hedge® — 2.7 — 2.7
Total assets $ 599.1 $ 40 $ —  $ 603.1
Fair Value M easur ement as of December 31, 2017
(in millions)
Level 1 Level 2 Level 3 Total
Assets:
Cash equivalents $ 1131 $ —  $ —  $ 1131
Restricted cash 195.2 — — 195.2
Equity instruments® — 13 — 13
Interest rate hedge® — 16 — 16
Total assets $ 3083 $ 29 % — 311.2

@ Included in other assets on the consolidated balance sheet.

Fair value is defined as the exchange price that would be received for an asset or paid to transfer aliability (an exit price) in the principal or most
advantageous market for that asset or liability in an orderly transaction between market participants on the measurement date. An entity is required
to establish a fair value hierarchy that maximizes the use of observable inputs and minimizes the use of unobservable inputs when measuring fair
value. Thethree levels of inputsthat may be used to measure fair value are listed below:

Level 1 — Thislevel is defined as quoted prices in active markets for identical assets or liabilities. The Company’s cash equivalents and restricted
cash areinstruments of the U.S. Treasury or highly-rated money market mutual funds.

Level 2—Thislevel isdefined as observabl e inputs other than Level 1 prices such as quoted prices for similar assets or liabilities; quoted pricesin
markets that are not active; or other inputs that are observable or can be corroborated by observable market data for substantially the full term of the
assets or liabilities. The Company's fuel derivative instruments, which are commodity swaps, are valued using energy and commodity market data.
Interest rate hedges are valued at exit prices obtained from each counterparty. See Note 7 Derivative Instruments and Note 11 Debt. The equity
instruments consist of warrants for the purchase of certain publicly-traded equity securities and are valued using the Black-Scholes-Merton option
pricing model and certain assumptions regarding the exercisability of the options under the related agreement.

Level 3 —Thislevel isdefined as unobservable inputs that are supported by little or no market activity and that are significant to the fair value of
the assets or liabilities.
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The carrying amounts and estimated fair values of our long-term debt are asfollows:

June 30, 2018 December 31, 2017
Carrying Estimated Carrying Estimated
Value Fair Value Value Fair Value
(in millions)
Recourse:

Senior notes $ 399.7 $ 3842 % 399.7 $ 400.3
Convertible subordinated notes — — 449.4 715.0

L ess: unamortized discount — (8.2

— 441.2
Capital lease obligations 26.8 26.8 28.3 28.3
Other 0.4 0.4 0.5 0.5
426.9 411.4 869.7 1,144.1

L ess: unamortized debt issuance costs (2.5 (2.9

424.4 866.8

Non-recourse:

2006 secured railcar equipment notes 147.0 152.0 1585 165.7
2009 secured railcar equipment notes 163.3 177.2 166.2 169.6
2010 secured railcar equipment notes 261.7 266.9 266.9 2819
2017 promissory notes 286.0 286.0 293.6 293.6
2018 secured railcar equipment notes 482.2 487.0 — —
TILC warehouse facility 151.1 151.1 150.7 150.7
TRL 2012 secured railcar equipment notes 392.3 369.6 402.8 3904
TRIP Master Funding secured railcar equipment notes 951.2 974.7 962.5 1,007.6
2,834.8 2,864.5 2,401.2 2,459.5

L ess: unamortized debt issuance costs (31.9) (25.6)

2,802.9 2,375.6
Total $ 32273 $ 32759 $ 32424 % 3,603.6

The estimated fair values of our senior notes and convertible subordinated notes were based on a quoted market price in a market with little
activity as of June 30, 2018 and December 31, 2017 (Level 2 input). The estimated fair values of our 2006, 2009, 2010, 2012, and 2018 secured railcar
equipment notes and TRIP Rail Master Funding LLC (“ TRIP Master Funding”) secured railcar equipment notes are based on our estimate of their
fair value as of June 30, 2018 and December 31, 2017 using unobservable input values provided by a third party (Level 3 inputs). The respective
carrying values of our Trinity Industries Leasing Company (“TILC") warehouse facility and 2017 promissory notes approximate fair value because
the interest rate adjusts to the market interest rate (Level 3 input). The fair values of al other financial instruments are estimated to approximate
carrying value. See Note 11 Debt for a description of the Company's |ong-term debt.
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Note 4. Segment I nformation

The Company reports operating results in five principal business segments: (1) the Rail Group, which manufactures and sells railcars and related
parts, components, and maintenance services; (2) the Construction Products Group, which manufactures and sells highway products, trench
shields, shoring products, and services for infrastructure-related projects, and produces and sells construction aggregates; (3) the Inland Barge
Group, which manufactures and sells barges and related products for inland waterway services; (4) the Energy Equipment Group, which
manufactures and sells products for energy-related businesses, including structural wind towers, steel utility structures for electricity transmission
and distribution, storage and distribution containers, and tank heads for pressure and non-pressure vessels; and (5) the Railcar Leasing and
Management Services Group (“Leasing Group”), which owns and operates a fleet of railcars as well as provides third-party fleet leasing,
management, maintenance, and administrative services. The segment All Other includes our captive insurance and transportation companies; legal,
environmental, and maintenance costs associated with non-operating facilities; and other peripheral businesses. Gains and losses from the sale of
property, plant, and equipment related to manufacturing and dedicated to the specific manufacturing operations of a particular segment are included
in the operating profit of that respective segment. Gains and |osses from the sale of property, plant, and equipment that can be utilized by multiple
segments are included in operating profit of the All Other segment.

Sales and related net profits ("deferred profit") from the Rail Group to the Leasing Group are recorded in the Rail Group and eliminated in
consolidation and reflected in the "Eliminations - Lease subsidiary” line in the table below. Sales between these groups are recorded at prices
comparable to those charged to external customers, taking into consideration quantity, features, and production demand. Amortization of deferred
profit on railcars sold to the Leasing Group is included in the operating profit of the Leasing Group, resulting in the recognition of depreciation
expense based on the Company's original manufacturing cost of the railcars. Sales of railcars from the lease fleet are included in the Leasing Group,
with related gains and losses computed based on the net book value of the original manufacturing cost of the railcars.

Thefinancial information for these segments is shown in the tables below. We operate principally in North America.
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Three Months Ended June 30, 2018

Railcars
Components and maintenance services
Rail Group

Highway products
Construction aggregates
Other

Construction Products Group

Inland Barge Group

Wind towersand utility structures
Other
Energy Equipment Group

L easing and management

Sales of leased railcarsowned oneyear or lessat thetime

of sale

Railcar Leasing and Management Services Group

All Other

Segment Totals before Eliminationsand Cor porate

Corporate

Eliminations— L ease subsidiary
Eliminations— Other
Consolidated Total

Three Months Ended June 30, 2017

Railcars
Components and maintenance services
Rail Group

Highway products
Construction aggregates
Other

Construction Products Group
Inland Barge Group

Wind towers and utility structures
Other

Energy Equipment Group

L easing and management

Sales of leased railcars owned one year or less at the time of

sde

Railcar Leasing and Management Services Group

All Other

Revenues Operating Profit
External Inter segment Total (L oss)
(in millions)
$ 483.8
914
346.9 228.3 575.2 $ 57.7
71.7
61.1
22.8
153.4 2.2 155.6 31.4
42.9 — 42.9 29
133.0
66.3
183.9 15.4 199.3 13.1
184.2
29.2
213.2 0.2 213.4 91.8
2.0 21.3 23.3 (3.0
942.3 267.4 1,209.7 193.9
_ — —_ (43.4)
— (228.3) (228.3) (24.5)
— (39.1) (39.1) (0.5)
942.3 — % 9423 $ 125.5
Revenues Operating Profit
External Inter segment Total (L oss)
(in millions)
$ 407.3
58.6
3354 130.5 4659 $ 36.7
65.6
52.2
135
130.7 0.6 131.3 22.2
335 — 335 05
166.5
72.0
212.2 26.3 238.5 24.1
185.0
7.1
191.9 0.2 192.1 110.8
18 209 22.7 (5.7



Segment Totals before Eliminations and Corporate
Corporate
Eliminations — L ease subsidiary
Eliminations — Other
Consolidated Total

905.5 1785 1,084.0 188.6
— — — (38.4)
— (130.6) (130.6) (14.9)
— 47.9) (47.9) 1.2)

9055 $ — 9055 $ 134.6
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Six Months Ended June 30, 2018

Railcars
Components and maintenance services
Rail Group

Highway products
Construction aggregates
Other

Construction Products Group

Inland Barge Group

Wind towersand utility structures
Other
Energy Equipment Group

L easing and management

Sales of leased railcarsowned oneyear or lessat thetime

of sale

Railcar Leasing and Management Services Group

All Other

Segment Totals before Eliminationsand Cor porate

Corporate

Eliminations— L ease subsidiary
Eliminations— Other
Consolidated Total

Six Months Ended June 30, 2017

Railcars
Components and maintenance services
Rail Group

Highway products
Construction aggregates
Other

Construction Products Group

Inland Barge Group

Wind towers and utility structures
Other
Energy Equipment Group

L easing and management

Sales of leased railcars owned one year or less at the time of

sale

Railcar Leasing and Management Services Group

All Other

Revenues Operating Profit
External Inter segment Total (L oss)
(in millions)
$ 1,004.9
168.8
649.3 524.4 1,173.7 116.6
126.5
113.7
40.4
276.8 3.8 280.6 50.8
73.7 — 73.7 2.2
280.5
145.5
383.1 42.9 426.0 34.4
358.8
29.2
387.5 0.5 388.0 162.9
3.2 44.9 48.1 (6.3)
1,773.6 616.5 2,390.1 360.6
— — — (82.9)
— (524.4) (524.4) (53.2)
— (92.1) (92.1) (0.4)
1,773.6 — % 1,7736 $ 224.1
Revenues Operating Profit
External Inter segment Total (L 0ss)
(in millions)
$ 832.4
1118
621.4 322.8 944.2 87.2
129.1
101.8
235
251.6 2.8 254.4 37.7
96.2 — 96.2 6.8
347.3
146.6
440.0 53.9 493.9 53.7
363.9
7.1
370.5 05 371.0 195.8
31 424 455 (10.3)




Segment Totals before Eliminations and Corporate
Corporate
Eliminations — L ease subsidiary
Eliminations — Other
Consolidated Total

1,782.8 4224 2,205.2 3709
— — — (73.5)
— (322.8) (322.8) (43.9)
— (99.6) (99.6) (3.1)

17828 $ — % 1,7828 $ 250.5
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Note 5. Partially-Owned L easing Subsidiaries

The Company, through its wholly-owned subsidiary, TILC, formed two subsidiaries, TRIP Holdings and RIV 2013, for the purpose of providing
railcar leasing in North America. Each of TRIP Holdings and RIV 2013 are direct, partialy-owned subsidiaries of TILC in which the Company has a
controlling interest. Each is governed by a seven-member board of representatives, two of whom are designated by TILC. TILC isthe agent of each
of TRIP Holdings and RIV 2013 and as such, has been delegated the authority, power, and discretion to take certain actions on behalf of the
respective companies.

At June 30, 2018, the Company's carrying value of its investment in TRIP Holdings and RIV 2013 totaled $189.6 million. The Company's weighted
average ownership interest in TRIP Holdings and RIV 2013 is 38% while the remaining 62% weighted average interest is owned by third-party
investor-owned funds. The Company'sinvestmentsin its partially-owned leasing subsidiaries are eliminated in consolidation.

Each of TRIP Holdings and RIV 2013 has wholly-owned subsidiaries that are the owners of railcars acquired from the Company's Rail and Leasing
Groups. These wholly-owned subsidiaries are TRIP Master Funding (wholly-owned by TRIP Holdings) and Trinity Rail Leasing 2012 LLC ("TRL
2012," wholly-owned by RIV 2013). Railcar purchases by these subsidiaries were funded by secured borrowings and capital contributionsfrom TILC
and third-party equity investors. TILC isthe contractual servicer for TRIP Master Funding and TRL 2012, with the authority to manage and service
each entity's owned railcars. The Company's controlling interest in each of TRIP Holdings and RIV 2013 results from its combined role as both
equity member and agent/servicer. The noncontrolling interest included in the accompanying consolidated balance sheets represents the non-
Trinity equity interest in these partially-owned subsidiaries.

Trinity has no obligation to guarantee performance under any of the partially-owned subsidiaries (or their respective subsidiaries) debt
agreements, guarantee any railcar residual values, shield any parties from losses, or guarantee minimum yields.

The assets of each of TRIP Master Funding and TRL 2012 may only be used to satisfy the particular subsidiary's liabilities, and the creditors of
each of TRIP Master Funding and TRL 2012 have recourse only to the particular subsidiary's assets. Each of TILC and the third-party equity
investors receive distributions from TRIP Holdings and RIV 2013, when available, in proportion to its respective equity interests, and has an interest
in the net assets of the partially-owned subsidiaries upon aliquidation event in the same proportion. TILC is paid fees for the servicesit providesto
TRIP Master Funding and TRL 2012 and has the potential to earn certain incentive fees. TILC and the third-party equity investors have
commitments to provide additional equity funding to TRIP Holdings that expirein May 2019 contingent upon certain returns on investment in TRIP
Holdings and other conditions being met. There are no remaining equity commitments with respect to RIV 2013.

See Note 11 Debt regarding the debt of TRIP Holdings and RIV 2013 and their respective subsidiaries.
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Note 6. Railcar Leasing and Management Services Group

The Railcar Leasing and Management Services Group owns and operates a fleet of railcars as well as provides third-party fleet leasing,
management, maintenance, and administrative services. Selected consolidating financial information for the Leasing Group is as follows:

Cash, cash equivalents, and short-term mar ketable
securities
Property, plant, and equipment, net

Net deferred profit on railcarssold to the L easing Group

Consolidated property, plant, and equipment, net
Restricted cash
Debt:

Recourse

Less: unamortized discount

L ess: unamortized debt issuance costs

Non-recour se
L ess: unamortized discount
L ess: unamortized debt issuance costs

Total debt
Net deferred tax liabilities

Cash, cash equivalents, and short-term marketable
securities
Property, plant, and equipment, net
Net deferred profit on railcars sold to the L easing Group
Consolidated property, plant, and equi pment, net
Restricted cash
Debt:
Recourse
Less: unamortized discount
L ess: uamortized debt issuance costs

Non-recourse
Less: unamortized debt issuance costs

Total debt
Net deferred tax liabilities

June 30, 2018

Leasing Group

Wholly-
Owned Partially-Owned Manufacturing/
Subsidiaries Subsidiaries Corporate Total
(in millions)

$ 48 $ — 3 6329 $ 637.7

$ 45471 % 1,816.0 $ 9615 $ 7,324.6
(836.4)

$ 6,488.2

$ 1001 $ 420 $ 01 $ 142.2

$ 268 $ — $ 4004 $ 427.2
— — (0.3) 0.3

— — (2.5) (2.5)

26.8 — 397.6 424.4

1,491.6 1,343.5 — 2,835.1

(0.3) — — 0.3

(18.3) (13.6) — (31.9)

1,473.0 1,329.9 — 2,802.9

$ 1,499.8 $ 1,3299 $ 3976 $ 3,227.3

$ 672.7 $ 08 $ 408 $ 714.3

December 31, 2017
Leasing Group
Wholly-
Owned Partially-Owned Manufacturing/
Subsidiaries Subsidiaries Corporate Total
(in millions)

$ 33 ¢ — 3 1,0948 $ 1,098.1
$ 41475 $ 18246 $ 9727 % 6,944.8
(810.2)

$ 6,134.7

$ 1322 % 629 $ 01 $ 195.2
$ 283 $ — $ 8499 $ 878.2
— — (8.5) (85)
— — (2.9) (2.9

28.3 — 838.5 866.8

1,035.9 1,365.3 — 2,401.2
(11.13) (14.5) — (25.6)

1,024.8 1,350.8 — 2,375.6

$ 1,0531 $ 13508 $ 8385 $ 32424
$ 653.7 $ 08 $ 694 $ 7239
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Net deferred profit on railcars sold to the Leasing Group consists of intersegment profit that is eliminated in consolidation and is, therefore, not
alocated to an operating segment. See Note 5 Partially-Owned Leasing Subsidiaries and Note 11 Debt for a further discussion regarding the
Company’s investment in its partially-owned leasing subsidiaries and the related indebtedness. See Note 13 Income Taxes for a discussion of the
effects of the Act on net deferred tax liabilities. See Note 19 Financial Statements of Guarantors of the Senior Notes for a discussion of subsidiary
guarantees of the Senior Notes.

Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Revenues:
L easing and management $ 184.2 $ 185.0 04)% $ 358.8 $ 363.9 1.4%
Sales of railcars owned one year or less at the
time of sale 29.2 7.1 * 29.2 7.1 *
Total revenues $ 2134 % 1921 111 $ 3880 % 3710 4.6
Operating profit:
L easing and management $ 77.9 $ 85.6 (9.0) $ 1469 $ 170.6 (13.9
Railcar sales:
Railcars owned one year or less at the time of
sale 4.4 15 * 4.4 15 *
Railcars owned more than one year at thetime
of sale 9.5 237 * 11.6 237 *
Total operating profit $ 918 $ 110.8 (17.1) $ 1629 $ 195.8 (16.8)
Operating profit margin:
L easing and management 42.3% 46.3% 40.9% 46.9%
Railcar sales * * * *
Total operating profit margin 43.0% 57.7% 42.0% 52.8%
Sel ected expense information(®:;
Depreciation $ 47.0 $ 431 9.0 $ 92.1 $ 85.2 8.1
Maintenance and compliance $ 250 % 239 4.6 $ 514  $ 44.4 15.8
Rent $ 9.9 $ 9.9 = $ 20.0 $ 20.0 —
Interest $ 32.3 $ 313 3.2 $ 63.8 $ 61.9 31

* Not meaningful

@ Depreciation, maintenance and compliance, and rent expense are components of operating profit. Amortization of deferred profit on railcars sold from the Rail
Group to the Leasing Group is included in the operating profit of the Leasing Group resulting in the recognition of depreciation expense based on the Company's original
manufacturing cost of the railcars. Interest expense is not a component of operating profit and includes the effect of hedges.

During the six months ended June 30, 2018 and 2017, the Company received proceeds from the sales of leased railcars as follows:

Six Months Ended June 30,
2018 2017

(in millions)

Leasing Group:

Railcars owned one year or |ess at the time of sale $ 292 § 71
Railcars owned more than one year at the time of sale 56.4 92.4
Rail Group — —
$ 856 $ 99.5
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Equipment consists primarily of railcars leased by third parties. The Leasing Group purchases equipment manufactured predominantly by the Rail
Group and enters into lease contracts with third parties with terms generally ranging from one to twenty years. The Leasing Group primarily enters
into operating leases. Future contractual minimum rental revenues on leases are as follows:

Remaining
six months of
2018 2019 2020 2021 2022 Thereafter Total
(in millions)
Future contractual minimum rental
revenue $ 2584 % 4519 $ 3677 $ 2610 $ 1970 $ 3704 $ 19064

Debt. Wholly-owned subsidiaries. The Leasing Group’s debt at June 30, 2018 consisted primarily of non-recourse debt. As of June 30, 2018,
Trinity's wholly-owned subsidiaries included in the Leasing Group held equipment with a net book value of $2,311.7 million which is pledged as
collateral for Leasing Group debt held by those subsidiaries, including equipment with a net book value of $40.0 million securing capital lease
obligations. The net book value of unpledged equipment at June 30, 2018 was $2,169.8 million. See Note 11 Debt for the form, maturities, and
descriptions of Leasing Group debt.

Partially-owned subsidiaries. Debt owed by TRIP Holdings and RIV 2013 and their respective subsidiaries is nonrecourse to Trinity and TILC.
Creditors of each of TRIP Holdings and RIV 2013 and their respective subsidiaries have recourse only to the particular subsidiary's assets. TRIP
Master Funding equipment with a net book value of $1,269.2 million is pledged as collateral for the TRIP Master Funding debt. TRL 2012 equipment
with a net book value of $546.8 million is pledged solely as collateral for the TRL 2012 secured railcar equipment notes. See Note 5 Partially-Owned
Leasing Subsidiaries for adescription of TRIP Holdings and RIV 2013.

Off Balance Sheet Arrangements. In prior years, the Leasing Group completed a series of financing transactions whereby railcars were sold to
one or more separate independent owner trusts (“ Trusts”). Each of the Trusts financed the purchase of the railcars with a combination of debt and
equity. In each transaction, the equity participant in each of the respective Trusts is considered to be the primary beneficiary of the Trust and
therefore, the accounts of the Trusts, including the debt related to each of the Trusts, are not included as part of the consolidated financial
statements. The Leasing Group, through wholly-owned, qualified subsidiaries, leased railcars from the Trusts under operating leases with terms of
22 years, and subleased the railcars to independent third-party customers under shorter term operating rental agreements. Under the terms of the
operating lease agreements between the subsidiaries and the remaining Trusts, the Leasing Group has the option to purchase, at a predetermined
fixed price, certain railcars from the remaining Trusts in 2019. In January 2018, the Leasing Group provided the Trusts with an irrevocable twelve-
month notice of intent to exercise their option to purchase all of the Trusts' railcars for $223.6 million. The purchase option is for January 2019,
however may be accelerated into the fourth quarter of 2018.

These Leasing Group subsidiaries had total assets as of June 30, 2018 of $138.9 million, including cash of $48.6 million and railcars of $62.9 million.
The subsidiaries' cash, railcars, and an interest in each sublease are pledged to collateralize the lease obligations to the Trusts and are included in
the consolidated financial statements of the Company. Trinity does not guarantee the performance of the subsidiaries’ lease obligations. Certain
ratios and cash deposits must be maintained by the Leasing Group's subsidiaries in order for excess cash flow, as defined in the agreements, from
the lease to third parties to be available to Trinity. Future operating lease obligations of the Leasing Group’s subsidiaries as well as future
contractual minimum rental revenues related to these leases due to the Leasing Group are as follows:

Remaining
six months of
2018 2019 2020 2021 2022 Thereafter Total
(in millions)

Future operating lease obligations of
Trusts' railcars $ 146 $ 288 §$ 261 $ 261 $ 249 §$ 931 $ 213.6
Future contractual minimum rental
revenues of Trusts' railcars $ 209 $ 297 $ 198 $ 145 % 99 §$ 81 $ 102.9
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Operating L ease Obligations. Future amounts due as well as future contractual minimum rental revenues related to operating leases other than
|eases discussed above are as follows:

Remaining
six months of
2018 2019 2020 2021 2022 Thereafter Total
(in millions)

Future operating lease
obligations $ 59 §$ 97 $ 77 $ 76 $ 68 §$ 71 $ 44.8
Future contractual minimum
rental revenues $ 56 $ 86 $ 57 $ 39 $ 32 % 13 $ 28.3

Operating |ease obligations totaling $3.8 million are guaranteed by Trinity Industries, Inc. and certain subsidiaries. See Note 6 of the December 31,
2017 Consolidated Financial Statementsfiled on Form 10-K for a detailed explanation of these financing transactions.

Note 7. Derivative I nstruments

We may use derivative instruments to mitigate the impact of changes in interest rates, both in anticipation of future debt issuances and to offset
interest rate variability of certain floating rate debt i ssuances outstanding. We also may use derivative instruments to mitigate the impact of changes
in natural gas and diesel fuel prices and changesin foreign currency exchange rates. Derivative instruments that are designated and qualify as cash
flow hedges are accounted for in accordance with applicable accounting standards. See Note 3 Fair Value Accounting for discussion of how the
Company valued its commodity hedges and interest rate swap at June 30, 2018. See Note 11 Debt for a description of the Company's debt
instruments.

I nterest rate hedges

Included in accompanying balance sheet
at June 30, 2018

AOCL —
Notional Interest Asset / loss/ Noncontroalling
Amount Rate® (liability) (income) Interest
(in millions, except %)
Expired hedges:
2006 secured railcar equipment notes $ 200.0 4.87% $ — 03 % —
2018 secured railcar equipment notes $ 249.3 441% $ — 3 14 $ =
TRIP Holdings warehouse loan $ 788.5 3.60% $ — 3 35 $ 4.7
TRIP Master Funding secured railcar
equipment notes $ 34.8 2.62% $ — % 03 $ 0.4
Open hedge:
2017 promissory notes $ 171.6 3.00% $ 27 $ 04) $ =

() weighted average fixed interest rate, except for 2017 promissory notes. Interest rate cap for 2017 promissory notes.

Effect on interest expense - increase/(decr ease)

Three Months Ended Six Months Ended Expected effect
June 30, June 30, during next twelve
2018 2017 2018 2017 months

(in millions)

2006 secured railcar equipment notes $ — 3 — % 01 $ 01 $ 0.1)
TRIP Holdings warehouse loan $ 05 $ 11 % 12 23 % 20
TRIP Master Funding secured railcar equipment

notes $ — 3 01 % 01 % 03 % 0.2

During 2005 and 2006, we entered into interest rate swap derivatives in anticipation of issuing our 2006 Secured Railcar Equipment Notes. These
derivative instruments, with a notional amount of $200.0 million, were settled in 2006 and fixed the interest rate on a portion of the related debt
issuance. These derivative instrument transactions are being accounted for as cash flow hedges with changesin the fair value of the instruments of
$4.5 million in income recorded in AOCL through the date the related debt issuance closed in 2006. The balance is being amortized to interest
expense over the term of the related debt.
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Between 2007 and 2009, TRIP Holdings, as required by the TRIP Warehouse Loan, entered into interest rate swap derivatives, all of which
qualified as cash flow hedges, to reduce the effect of changesin variable interest rates in the TRIP Warehouse Loan. In July 2011, these interest rate
hedges were terminated in connection with the refinancing of the TRIP Warehouse Loan. Balances included in AOCL at the date the hedges were
terminated are being amortized over the life of the terminated hedge with $2.0 million of additional interest expense expected to be recognized during
the twelve months following June 30, 2018.

InJuly 2011, TRIP Holdings wholly-owned subsidiary, TRIP Master Funding, entered into an interest rate swap derivative instrument, expiring in
2021, with an initial notional amount of $94.1 million to reduce the effect of changesin variable interest rates associated with the Class A-1b notes of
the TRIP Master Funding secured railcar equipment notes. The TRIP Master Funding interest rate hedge was terminated in August 2017 in
connection with the refinancing of the related indebtedness. The effect on interest expense is due to amortization of the AOCL balance. The balance
included in AOCL at the date the hedge was terminated is being amortized over the life of the terminated hedge with $0.2 million of additional
interest expense expected to be recognized during the twelve months following June 30, 2018.

In May 2017, TRL 2017 purchased an interest rate cap derivative, which qualified as a cash flow hedge, to limit the Libor component of the interest
rate on the 2017 promissory notes to a maximum rate of 3%. The effect on interest expense is primarily the result of amortization of the cost of the
derivative and is not expected to be significant during the twelve months following June 30, 2018.

In May 2018, Trinity Rail Leasing 2018 LLC ("TRL-2018") purchased an interest rate swaption derivative for $1.4 million to hedge the risk of
potential interest rate increases prior to the TRL-2018 debt issuance. The effect on interest expense is due to amortization of the AOCL balance. The
balance included in AOCL is being amortized over the life of the terminated hedge with $0.2 million of additional interest expense expected to be
recognized during the twelve months following June 30, 2018.

See Note 11 Debt regarding the related debt instruments.
Other Derivatives
Natural gas and diesel fuel

We maintain a program to mitigate the impact of fluctuationsin the price of natural gas and diesel fuel. For those instruments that do not qualify
for hedge accounting treatment, any changes in their valuation are recorded directly to the consolidated statement of operations. The effect on
operating profit for these instruments was not significant. The amount recorded in the consolidated balance sheet as of June 30, 2018 for these
instruments was not significant.
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Note 8. Property, Plant, and Equipment

The following table summarizes the components of property, plant, and equipment as of June 30, 2018 and December 31, 2017.

June 30, December 31,
2018 2017

(in millions)

M anufacturing/Corporate:

Land $ 1219 % 122.1
Buildings and improvements 670.6 668.1
Machinery and other 1,247.1 1,223.6
Construction in progress 37.5 32.6
2,077.1 2,046.4
L ess accumulated depreciation (1,115.6) (1,073.7)
961.5 972.7
Leasing:

Wholly-owned subsidiaries:
Machinery and other 10.7 10.7
Equipment on |lease 5,461.2 4,995.7
5,471.9 5,006.4
L ess accumulated depreciation (924.8) (858.9)
4,547.1 4,147.5

Partially-owned subsidiaries:
Equipment on lease 2,340.7 2,317.7
L ess accumulated depreciation (524.7) (493.1)
1,816.0 1,824.6
Deferred profit on railcars sold to the L easing Group (1,025.6) (985.2)
L ess accumulated amortization 189.2 175.1
(836.4) (810.2)
$ 6,488.2 $ 6,134.7

Note 9. Goodwill

Goodwill by segment is asfollows:

June 30, December 31,
2018 2017
(asreported)
(in millions)
Rail Group $ 1346 $ 134.6
Construction Products Group 136.0 136.0
Inland Barge Group 9.9 —
Energy Equipment Group 507.1 507.9
Railcar L easing and Management Services Group 1.8 1.8
$ 789.4 $ 780.3

Theincrease in the Inland Barge Group goodwill during the six months ended June 30, 2018 is due to an acquisition. See Note 2 Acquisitions and
Divestitures. Changes in goodwill in the Energy Equipment Group during the six months ended June 30, 2018 resulted from fluctuations in foreign
currency exchange rates.
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Note 10. Warranties

The changes in the accruals for warranties for the three and six months ended June 30, 2018 and 2017 are as follows:

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)

Beginning balance $ 122 % 140 $ 127 % 15.7
Warranty costsincurred (1.2) (2.4 (2.6) (4.2)
Warranty originations and revisions 1.8 4.0 3.1 48
Warranty expirations — (0.8) (0.3) (1.6)

Ending balance $ 129 § 148 $ 129 § 14.8

Note 11. Debt

The following table summarizes the components of debt as of June 30, 2018 and December 31, 2017:

December 31,
June 30, 2018 2017
(in millions)
Corporate — Recourse:

Revolving credit facility $ — 3 —

Senior notes, net of unamortized discount of $0.3 and $0.3 399.7 399.7

Convertible subordinated notes, net of unamortized discount of $- and $8.2 — 4412

Other 0.4 0.5

400.1 841.4

Less: unamortized debt issuance costs (2.5) (2.9

397.6 838.5
Leasing — Recourse:

Capital lease obligations 26.8 28.3
Total recourse debt 424.4 866.8
L easing — Non-recourse:

Wholly-owned subsidiaries:

2006 secured railcar equipment notes 147.0 158.5
2009 secured railcar equipment notes 163.3 166.2
2010 secured railcar equipment notes 261.7 266.9
2017 promissory notes 286.0 293.6
2018 secured railcar equipment notes, net of unamortized discount of $0.3 and $- 482.2 —
TILC warehouse facility 1511 150.7

1,491.3 1,035.9
L ess: unamortized debt issuance costs (18.3) (11.1)

1,473.0 1,024.8

Partially-owned subsidiaries:

TRL 2012 secured railcar equipment notes 392.3 402.8
TRIP Master Funding secured railcar equipment notes 951.2 962.5
1,343.5 1,365.3

Less: unamortized debt i ssuance costs (13.6) (14.5)
1,329.9 1,350.8

Total non—recourse debt 2,802.9 2,375.6
Total debt $ 32273 $ 3,242.4

We have a $600.0 million unsecured corporate revolving credit facility that matures in May 2020. As of June 30, 2018, we had letters of credit
issued under our revolving credit facility in an aggregate principal amount of $78.8 million, leaving $521.2 million available for borrowing. Other than
these letters of credit, there were no borrowings under our revolving credit facility as of June 30, 2018, or during the six month period then ended. Of
the outstanding letters of credit as of June 30, 2018, substantialy all are expected to expire in 2019. The majority of our letters of credit obligations



support the Company’s various insurance programs and generally renew by their terms each year. Trinity’'s revolving credit facility requires the
maintenance of ratios related to minimum interest coverage for the leasing and manufacturing operations and maximum leverage. As of June 30, 2018,
wewere
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in compliance with all such financial covenants. Borrowings under the credit facility bear interest at a defined index rate plus a margin and are
guaranteed by certain 100%-owned subsidiaries of the Company.

The Company's Convertible Subordinated Notes due 2036 (the “Notes’) bear an interest rate of 3 7/8% per annum on the principal amount
payable semi-annually in arrears on June 1 and December 1 of each year. On April 23, 2018, the Company issued a Notice of Redemption with
respect to the Notes to redeem the Notes on June 1, 2018 at a redemption price in cash equal to 100% of their principal amount plus accrued but
unpaid interest (including any contingent interest), if any, to but excluding June 1, 2018. In connection therewith, the Company also announced that
holders of the Notes would have the right to convert their Notes into the Company’s common stock subject to certain terms, conditions and
adjustments specified in the Notes and the indenture pursuant to which the Notes were issued, no later than May 30, 2018 (the “Conversion
Deadline”), at a current conversion rate equivalent to 41.4390 shares per each $1,000 principal amount of the Notes. Immediately prior to the
Redemption Date, the aggregate principal amount of Notes outstanding was approximately $449.3 million.

Prior to the Conversion Deadlinge, holders of approximately $448.5 million aggregate principal amount of the Notes submitted notices for
conversion of their Notes. As aresult, on June 1, 2018, the Company redeemed the remaining approximately $0.8 million aggregate principal amount
of the Notes for an aggregate cash amount of approximately $0.8 million, including the accrued and unpaid interest to, but excluding, June 1, 2018.
Pursuant to the terms of the indenture governing the Notes, the settlement of the Notes submitted for conversion occurred on various dates
between May 30, 2018 and July 3, 2018. The Company elected to exercise its rights to settle the converting Notes in cash rather than in shares of
common stock or a combination of cash and shares of common stock. As of July 3, 2018, the Company had completed conversion settlements for
the remaining Notes, for an aggregate cash amount of approximately $646.6 million. Following the redemption and settlement of the conversions,
there were no Notes outstanding under the indenture, and the indenture was satisfied and discharged in accordance with itsterms.

The Notes were originally recorded net of unamortized discount to reflect their underlying economics by capturing the value of the conversion
option at the time of issuance as borrowing costs. As of December 31, 2017, capital in excess of par value included $92.5 million related to the
estimated value of the Notes' conversion options, in accordance with ASC 470-20. Debt discount recorded in the consolidated balance sheet was
amortized through June 1, 2018 to yield an effective annual interest rate of 8.42% based upon the estimated market interest rate for comparable non-
convertible debt as of the issuance date of the Notes. Upon redemption of the Notes, a charge to capital in excess of par value in the amount of
$152.9 million, net of tax, was recorded equal to the redemption amount in excess of the par value of the Notes representing the fair value of the
conversion option redeemed.

Total interest expense recognized on the Notes for the three and six months ended June 30, 2018 and 2017 is asfollows:

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)
Coupon rate interest $ 28 § 43 $ 72 $ 8.7
Amortized debt discount 3.3 4.6 8.2 9.1
$ 6.1 $ 89 $ 154 $ 17.8

See Note 17 Earnings Per Common Share for an explanation of the effects of the Notes on earnings per share. The Company has not entered into
any derivatives transactions associated with these notes.

The TILC warehouse loan facility, established to finance railcars owned by TILC, had $151.1 million in outstanding borrowings as of June 30,
2018. In March 2018, the facility, previously totaling $1.0 hillion, was extended through March 2021 at a reduced amount of $750.0 million at the
Company's election. Under the renewed facility, the entire unused facility amount of $598.9 million was available as of June 30, 2018 based on the
amount of warehouse-eligible, unpledged equipment. The warehouse loan facility is a non-recourse obligation and is secured by a portfolio of
railcars and operating leases, certain cash reserves, and other assets acquired and owned by the warehouse loan facility trust. The principal and
interest of this indebtedness are paid from the cash flows of the underlying leases. Advances under the renewed facility bear interest at a defined
index rate plusamargin, for an al-in interest rate of 3.74% at June 30, 2018. Amounts outstanding at maturity, absent renewal, are payable under the
renewed facility in March 2022.

In June 2018, TRL-2018, a Delaware limited liability company and a limited purpose, indirect wholly-owned subsidiary of the Company owned
through TILC, issued $482.5 million in Secured Railcar Equipment Notes ("the TRL-2018 Secured Railcar Equipment Notes'). The TRL-2018 Secured
Railcar Equipment Notes consisted of two classes of notes with (i) an aggregate principal amount of $200.0 million of TRL-2018's Series 2018-1 Class
A-1 Secured Railcar Equipment Notes (the "Class A-1 Notes"), and (ii) an aggregate principal amount of $282.5 million of TRL-2018's Series 2018-1
Class A-2 Secured Railcar Equipment Notes (the “Class A-2 Notes’). The TRL-2018 Secured Railcar Equipment Notes were issued pursuant to a
Master Indenture, dated June 20, 2018 between TRL-2018 and Wilmington Trust Company, as indenture trustee. The Class A-1 Notes bear interest
at afixed rate of 3.82%, are payable monthly, and have a stated final maturity date of June 17, 2048. The Class A-2 Notes bear interest at a fixed rate
of 4.62%, are payable monthly, and have a stated final maturity date of June 17, 2048. The Notes are
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obligations of TRL-2018 only, secured by a portfolio of railcars and operating leases thereon acquired and owned by TRL-2018, certain cash
reserves, and other assets of TRL-2018.

Terms and conditions of other debt, including recourse and non-recourse provisions, are described in Note 11 of the December 31, 2017
Consolidated Financia Statementsfiled on Form 10-K.

The remaining principal payments under existing debt agreements as of June 30, 2018, are asfollows:

Remaining six

months of 2018 2019 2020 2021 2022 Thereafter
(in millions)
Recourse:
Corporate $ 01 $ 01 $ 02 $ — 3 — 3 400.0
Leasing — capital |ease obligations (Note 6) 19 249 — — — —
Non-recourse — leasing (Note 6):
2006 secured rail car equipment notes 139 28.0 29.8 29.2 29.9 16.2
2009 secured railcar equipment notes 3.6 11.2 6.6 134 141 1144
2010 secured rail car equipment notes 4.7 7.6 14.2 20.1 21.0 194.1
2017 promissory notes 7.6 151 151 151 151 218.0
2018 secured rail car equipment notes 10.0 20.0 20.0 20.0 20.0 3925
TILC warehouse facility 31 6.1 6.1 6.1 15 —
Facility termination payments - TILC warehouse
facility — — — — 128.2 —
TRL 2012 secured railcar equipment notes 11.8 219 19.3 19.9 19.6 299.8
TRIP Master Funding secured railcar equipment
notes 9.0 238 329 40.4 418 803.3
Total principal payments $ 657 $ 1587 $ 1442  $ 1642 $ 2912 % 2,438.3

Note 12. Other, Net

Other, net (income) expense consists of the following items:

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)

Foreign currency exchange transactions $ 13 $ 03 $ 22 $ 13
Gain on equity investments (0.4) — (0.3) —
Pension cost (1.2 (0.6) (2.3 (1.3
Other (0.4 0.8 (0.5) —
Other, net $ 07) $ (01 $ (09 $ —

Pension cost, previously included in operating profit, represents the non-service cost components of pension cost as aresult of the adoption of
ASU 2017-07. See Note 1 Summary of Significant Accounting Policies. Other for the three and six months ended June 30, 2018 includes $0.2 million in
income and $0.1 million in expense related to the change in fair value of certain equity instruments. Other for the three and six months ended June 30,
2017 includes $1.5 million and $1.1 million, respectively, in expense related to the change in fair value of certain equity instruments.
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Note 13. Income Taxes

The provision for income taxes results in effective tax rates that differ from the statutory rates. The following is a reconciliation between the
statutory U.S. federal income tax rate and the Company’s effective income tax rate on income before income taxes:

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
Statutory rate 21.0 % 35.0 % 21.0% 35.0 %
State taxes 18 15 1.8 15
Changesin state tax laws 2.0 0.1 12 —
Noncontrolling interest in partially-owned subsidiaries (0.2) (0.7 (0.1) (0.6)
Changesin valuation allowance and reserves 0.2 0.2 1.0 0.2
Settlements with tax authorities — — — (3.5
Equity compensation (3.3 3.0 (2.2) 15
Other, net 24 18 20 14
Effectiverate 23.9 % 40.9 % 24.8 % 355%

Our effective tax rate reflects the Company's estimate for its state income tax expense, income attributable to the noncontrolling interests in
partially-owned leasing subsidiaries for which no income tax expense is provided, excess tax benefits or deficiencies related to equity compensation,
and the impact of the completion of income tax audits that resulted in a net tax benefit. See Note 5 Partially-Owned Leasing Subsidiaries for a further
explanation of activities with respect to our partially-owned leasing subsidiaries.

The Act was enacted on December 22, 2017. The Act reduces the U.S. federal corporate income tax rate from 35.0% to 21.0%, requires companies
to pay aone-time transition tax on earnings of certain foreign subsidiaries that were previously tax deferred and creates new taxes on certain foreign-
sourced earnings. In December 2017, we recorded a tax benefit after the initial assessment of the tax effects of the Act, and we will continue refining
this amount throughout 2018. During the six months ended June 30, 2018, we adjusted our initial assessment of the tax effects of the Act to record
an additional benefit related to the transition tax. We are still analyzing certain aspects of the Act and refining our calculations, which could
potentially affect the measurement of our deferred tax balance or give rise to new deferred tax amounts in future periods of 2018.The impact of the
Act may differ from our estimate due to changes in the regulations, rulings, guidance, and interpretations issued by the Internal Revenue Service
("IRS") and the FASB as well as interpretations and assumptions made by the Company. For the items for which we were able to determine a
reasonable estimate, we recognized an additional provisional net expense of $0.2 million and benefit of $0.3 million, respectively, for the three and six
months ended June 30, 2018, which is included as a component of income tax expense. The calculation of our estimated annual effective tax rate
includes the estimated impact of provisions of the Act, such as interest limitations, and foreign limitations or inclusions. These estimates could
change as additional information becomes available on these provisions of the Act.

Taxing authority examinations
The 2014-2016 tax years have been reviewed by the IRS with no significant adjustments. The 2014-2017 tax years remain open.

We have various subsidiaries in Mexico that file separate tax returns and are subject to examination by taxing authorities at different times. The
entities are generally open for their 2010 tax years and forward.

Unrecognized tax benefits

The change in unrecognized tax benefits for the six months ended June 30, 2018 and 2017 was as follows:

Six Months Ended
June 30,
2018 2017
(in millions)

Beginning balance $ 82 % 28.2
Additions for tax positions of prior years 1.6 0.1
Settlements (1.5 (23.3)

Ending balance $ 83 § 5.0

Additions for tax positions related to prior years of $1.6 million and $0.1 million recorded in the six months ended June 30, 2018 and 2017,
respectively, are due to a state filing position. Settlements during the six months ended June 30, 2018 were related to state tax audits while
settlements during the six months ended June 30, 2017 were due to the resolution of our 2006-2009 income tax years.
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The total amount of unrecognized tax benefits including interest and penalties at June 30, 2018 and 2017, that would affect the Company’s overall
effective tax rate if recognized was $10.4 million and $5.3 million, respectively. There is a reasonable possibility that unrecognized federal and state
tax benefits will decrease by $5.2 million by June 30, 2019, due to settlements and lapses in statutes of limitations for assessing tax for tax yearsin
which an extension was not requested by the taxing authority.

Trinity accounts for interest expense and penalties related to income tax issues as income tax expense. Accordingly, interest expense and
penalties associated with an uncertain tax position are included in the income tax provision. The total amount of accrued interest and penalties as of
June 30, 2018 and December 31, 2017 was $4.3 million and $4.1 million, respectively. Income tax expense included zero and a decrease of $0.2 million
in interest expense and penalties related to uncertain tax positions for the three and six months ended June 30, 2018, respectively. Income tax

expense included an increase of $0.1 million and a decrease of $5.3 million in interest expense and penalties related to uncertain tax positions for the
three and six months ended June 30, 2017, respectively.

Note 14. Employee Retirement Plans

The following table summarizes the components of net retirement cost for the Company:

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)
Expense Components
Service cost $ 01 $ 01 $ 01 $ 0.2
Interest 4.6 4.9 9.1 9.8
Expected return on plan assets (6.9 (6.8) (13.7) (13.6)
Amortization of actuarial loss 1.1 1.2 2.3 24
Defined benefit expense (LY (0.6) (2.2 (1.2)
Profit sharing 4.4 3.8 8.8 7.8
Multiemployer plan 0.5 0.4 11 1.0
Net expense $ 38 § 36 % 77 $ 7.6

Trinity contributed $3.0 million and $3.7 million to the Company's defined benefit pension plans for the three and six months ended June 30, 2018,
respectively. Trinity contributed $0.9 million and $0.9 million to the Company's defined benefit pension plans for the three and six months ended
June 30, 2017, respectively. Total contributions to the Company's defined benefit pension plans in 2018 are expected to be approximately $18.4
million. The Company participates in a multiemployer defined benefit plan under the terms of a collective-bargaining agreement that covers certain
union-represented employees. The Company contributed $0.5 million and $1.1 million to the multiemployer plan for the three and six months ended
June 30, 2018, respectively. The Company contributed $0.3 million and $0.9 million to the multiemployer plan for the three and six months ended
June 30, 2017, respectively. Total contributions to the multiemployer plan for 2018 are expected to be approximately $2.3 million.
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Note 15. Accumulated Other Comprehensive L oss

Changesin AOCL for the six months ended June 30, 2018 are as follows:

Unrealized gain/

(loss) on Net actuarial Accumulated
Currency derivative gains/(losses) of Other
trandation financial defined benefit Comprehensive
adjustments instruments plans Loss
(in millions)
Balances at December 31, 2017 $ (224) $ 03 $ 82.7) $ (104.8)
Other comprehensive loss, net of tax, before reclassifications (1.5) (0.2) — (1.6)
Amounts reclassified from accumul ated other comprehensive
loss, net of tax expense (benefit) of $-, $0.1, $(0.6), and $(0.5) — 1.3 1.7 3.0
Less: noncontrolling interest — (0.8) — (0.8)
Other comprehensive income (10ss) (1.5 0.4 1.7 0.6
Cumulative effect of adopting accounting standard (see Note 1) 0.2 0.1 (18.6) (18.7)
Balances at June 30, 2018 $ (241) $ 08 $ (99.6) $ (122.9)

See Note 7 Derivative Instruments for information on the reclassification of amounts in AOCL into earnings. Reclassifications of unrealized
before-tax |osses on derivative financial instruments are included in interest expense in the consolidated statements of operations. Reclassifications
of before-tax net actuarial gaing/(losses) of defined benefit plans are included in other, net (income) expense.

Note 16. Stock-Based Compensation

Stock-based compensation totaled approximately $10.7 million and $19.0 million for the three and six months ended June 30, 2018, respectively.
Stock-based compensation total ed approximately $8.6 million and $16.2 million for the three and six months ended June 30, 2017, respectively.
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Note 17. Earnings Per Common Share

Basic net income attributable to Trinity Industries, Inc. per common share is computed by dividing net income attributable to Trinity remaining
after allocation to unvested restricted shares by the weighted average number of basic common shares outstanding for the period. Except when the
effect would be antidilutive, the calculation of diluted net income attributable to Trinity per common share includes 1) the net impact of unvested
restricted shares and shares that could be issued under outstanding stock options and 2) the incremental shares calculated by dividing the value of
the conversion obligation in excess of the Convertible Subordinated Notes' aggregate principal amount by the average price of the Company's
common stock during the period. See Note 11 Debt for further explanation of the Company's Convertible Subordinated Notes. Total weighted
average restricted shares and antidilutive stock options were 6.0 million and 5.9 million shares for the three and six months ended June 30, 2018,
respectively. Total weighted average restricted shares and antidilutive stock options were 6.6 million and 6.5 million shares for the three and six
months ended June 30, 2017, respectively.

The computation of basic and diluted net income attributable to Trinity Industries, Inc. follows.

Three Months Ended Three Months Ended
June 30, 2018 June 30, 2017
Income Average Income Average
(Loss) Shares EPS (Loss) Shares EPS
(in millions, except per share amounts)
Net income attributable to Trinity Industries, Inc. $ 64.1 $ 51.1
Unvested restricted share participation (1.1 (1.2
Net income attributable to Trinity Industries, Inc. — basic 63.0 1462 $ 043 50.0 1491 $ 0.34
Effect of dilutive securities:
Nonparticipating unvested restricted shares and stock options — 0.8 — 0.3
Convertible subordinated notes — — — 16
Net income attributable to Trinity Industries, Inc. — diluted $ 63.0 1470 $ 043 $ 50.0 1510 $ 033
Six Months Ended Six Months Ended
June 30, 2018 June 30, 2017
Income Average Income Average
(Loss) Shares EPS (Loss) Shares EPS
(in millions, except per share amounts)
Net income attributable to Trinity Industries, Inc. $ 104.3 $ 97.1
Unvested restricted share participation (1.9 (2.3
Net income attributable to Trinity Industries, Inc. — basic 102.4 1467 $ 0.70 94.8 1489 $ 064
Effect of dilutive securities:
Nonparticipating unvested restricted shares and stock options — 0.8 — 0.4
Convertible subordinated notes — 2.7 — 17
Net income attributable to Trinity Industries, Inc. — diluted $ 1024 1502 $ 068 §$ 94.8 1510 $ 0.63

Note 18. Contingencies
Highway products litigation

We previously reported the filing of a False Claims Act (“FCA™) complaint in the United States District Court for the Eastern District of Texas,
Marshall Division (“District Court”) styled Joshua Harman, on behalf of the United States of America, Plaintiff/Relator v. Trinity Industries, Inc.,
Defendant, Case No. 2:12-cv-00089-JRG (E.D. Tex.). Inthis case, in which the U.S. Government declined to intervene, the relator, Mr. Joshua Harman,
alleged the Company violated the FCA pertaining to sales of the Company's ET-Plus® System, a highway guardrail end-terminal system (“ET Plus’).
On October 20, 2014, atrial in this case concluded with ajury verdict stating that the Company and its subsidiary, Trinity Highway Products, LLC
(“Trinity Highway Products’), “knowingly made, used or caused to be made or used, a false record or statement material to a false or fraudulent
claim" and awarding $175.0 million in damages. On June 9, 2015 the District Court entered judgment on the verdict in the total amount of $682.4
million, comprised of $175.0 million in damages, which amount is automatically trebled under the FCA to $525.0 million plus $138.4 million in civil
penalties and $19.0 million in costs and attorneys' fees.
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On September 29, 2017, the United States Court of Appeals for the Fifth Circuit ("Fifth Circuit") reversed the District Court’s $682.4 million
judgment and rendered judgment as a matter of law in favor of the Company and Trinity Highway Products. On October 27, 2017, Mr. Harman filed a
Petition for Rehearing En Banc in the Fifth Circuit, which was denied by the Fifth Circuit on November 14, 2017. On February 12, 2018, the relator,
Mr. Joshua Harman, filed a petition for certiorari with the United States Supreme Court, seeking areview of the Fifth Circuit's decision. Mr. Harman's
petition for certiorari remains pending.

Further appellate review would continue to result in legal expenses that are expensed as incurred. We remain confident in the performance of the
product at issuein this matter, and we maintain that the allegations in the case are basel ess and without merit.

Based on information currently available to the Company and previously disclosed, including, but not limited to the significance of the successful
completion of eight post-verdict crash tests of the ET Plusin 2015, the favorable findings and conclusions published in 2015 by two joint task forces
of the Federal Highway Administration and the American Association of State Highway and Transportation Officials regarding the ET Plus end
terminal system, the Fifth Circuit's unanimous panel opinion reversing the $682.4 million judgment and rendering judgment in favor of the Company,
and the Fifth Circuit's subsequent denial of Mr. Harman's Petition for Rehearing En Banc, we do not believe that a loss is probable in this matter,
therefore no accrual has been included in the accompanying consolidated financial statements.

State, county, and municipal actions

Mr. Harman has also filed thirteen separate state qui tam actions pursuant to: the Virginia Fraud Against Taxpayers Act (Commonwealth of
Virginiaex rel. JoshuaM. Harman v. Trinity Industries, Inc. and Trinity Highway Products, LLC, Case No. CL13-698, in the Circuit Court, Richmond,
Virginia); the Indiana False Claims and Whistleblower Protection Act (State of Indiana ex rel. Joshua M. Harman Qui Tam v. Trinity Industries, Inc.,
and Trinity Highway Products, LLC, Case No. 49D06-1407-PL-024117, in the Sixth Court of Marion County, Indiana); the Delaware False Claims and
Reporting Act (State of Delaware ex rel. Joshua M. Harman v. Trinity Industries, Inc., and Trinity Highway Products, LLC, Civ. No. N14C-06-227
MMJ CCLD, in the Superior Court of the State of Delaware In and For New Castle County); the lowa False Claims Act (State of lowa ex rel. Joshua
M. Harman v. Trinity Industries, Inc., and Trinity Highway Products, LLC, Case No. CVCV 048309, in the lowa District Court for Polk County); the
Rhode Island False Claims Act (State of Rhode Island ex rel. Joshua M. Harman v. Trinity Industries, Inc., and Trinity Highway Products, LLC, Case
No. 14-3498, in the Superior Court for the State of Rhode |sland and Providence Plantations); the Tennessee False Claims Act (State of Tennessee ex
rel. Joshua M. Harman v. Trinity Industries, Inc., and Trinity Highway Products, LLC, Case No. 14C2652, in the Circuit Court for Davidson County,
Tennessee); the Minnesota False Claims Act (State of Minnesota ex rel. Joshua M. Harman Qui Tam v. Trinity Industries, Inc., and Trinity Highway
Products, LLC, Case No. 62-CV-14-3457, in the Second Judicial District Court, Ramsey County, Minnesota); the Montana False Claims Act (State of
Montana ex rel. Joshua M. Harman v. Trinity Industries, Inc., and Trinity Highway Products, LLC, Case No. DV 14-0692, in the Montana Thirteenth
Judicial District Court for Y ellowstone County); the Georgia Taxpayer Protection False Claims Act (State of Georgia ex rel. Joshua M. Harman v.
Trinity Industries, Inc., and Trinity Highway Products, LLC, Case No. 1:15-CV-1260, in the U.S. District Court for the Northern District of Georgia);
the Florida False Claims Act (State of Florida ex rel. Joshua M. Harman Qui Tam v. Trinity Industries, Inc., and Trinity Highway Products, LLC, Case
No. 2014-CA-000596, in the Circuit Court of the Second Judicial Circuit in and for Leon County, Florida); the Illinois False Claims Act (State of
Illinois ex rel. Joshua M. Harman Qui Tam v. Trinity Industries, Inc. and Trinity Highway Products, LL C, Case No. 2014 L 000098, in the Circuit Court
for the Sixth Judicia District, Sangamon County, Illinois); the Massachusetts Fal se Claims Act (Commonwealth of Massachusetts ex rel. Joshua M.
Harman Qui Tam v. Trinity Industries, Inc. and Trinity Highway Products, LLC, Case No. 1484-CV-02364, in the Superior Court Department of the
Trial Court); and the Nevada False Claims Act (State of Nevada ex rel. Joshua M. Harman V. Trinity Industries, Inc. and Trinity Highway Products,
LLC, Case No. A-14-699028-C, in the District Court for Clark County, Nevada). In each of these thirteen cases, Mr. Harman is alleging the Company
violated the respective states' false claims act pertaining to sales of the ET Plus, and he is seeking damages, civil penalties, attorneys' fees, costs
and interest. Also, the respective states' Attorneys General filed Notices of Election to Decline Intervention in al of these matters, with the
exception of the Commonweslth of Virginia Attorney General who intervened in the Virginia matter. At this time, the above-referenced state qui tam
cases, with the exception of the Nevada and the M assachusetts state qui tam cases, are stayed.

The Company believes these state qui tam lawsuits are without merit and intends to vigorously defend all allegations. Other states could take
similar or different actions, and could be considering similar state false claims or other litigation against the Company.

The Company has been served in alawsuit filed November 5, 2015, titled Jackson County, Missouri, individually and on behalf of aclass of others
similarly situated vs. Trinity Industries, Inc. and Trinity Highway Products, LLC, Case No. 1516-CV23684 (Circuit Court of Jackson County,
Missouri). The case is being brought by plaintiff for and on behalf of itself and all Missouri counties with a population of 10,000 or more persons,
including the City of St. Louis, and the State of Missouri’s transportation authority. The plaintiff alleges that the Company and Trinity Highway
Products did not disclose design changes to the ET Plus and these allegedly undisclosed design changes made the ET Plus allegedly defective,
unsafe, and unreasonably dangerous. The plaintiff alleges product liability negligence, product liability strict liability, and negligently supplying
dangerous instrumentality for supplier's business purposes. The plaintiff seeks compensatory damages, interest, attorneys' fees and costs, and in
the alternative plaintiff seeks a declaratory judgment that the ET Plusis defective, the Company’s conduct was unlawful, and class-wide costs
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and expenses associated with removing and replacing the ET Plus throughout Missouri. On December 6, 2017, the Court granted plaintiff's Motion
for Class Certification, certifying a class of Missouri counties with populations of 10,000 or more persons, including the City of St. Louis and the
State of Missouri's transportation authority that have or had ET Plus guardrail end terminals with 4-inch wide guide channelsinstalled on roadways
they own or maintain. On December 18, 2017, the Company and Trinity Highway Products filed a petition for permission to appeal the Order of Class
Certification in the Missouri Court of Appeals for the Western District. On March 6, 2018, the Missouri Court of Appeals denied Trinity's petition
for permission to appeal the Order of Class Certification. On March 15, 2018, the Company and Trinity Highway Products filed a Petition for Writ of
Prohibition with the Missouri Supreme Court, seeking review of the Order of Class Certification. On May 1, 2018, the Missouri Supreme Court denied
Trinity's Petition for Writ of Prohibition seeking review of the Order of Class Certification.

The Company believes this lawsuit is without merit and intends to vigorously defend all allegations. While the financial impacts of these state,
county, and municipal actions are currently unknown, they could be material.

Based on the information currently available to the Company, we currently do not believe that alossis probable in any one or more of the actions
described under "State, county, and municipal actions," therefore no accrual has been included in the accompanying consolidated financial
statements. Because of the complexity of these actions as well as the current status of certain of these actions, we are not able to estimate a range of
possible losses with respect to any one or more of these actions.

Product liability cases

The Company is currently defending anumber of product liability lawsuitsin several different states that are alleged to involve the ET Plus as well
as other products manufactured by Trinity Highway Products. These cases are diverse in light of the randomness of collisionsin general and the
fact that each accident involving a roadside device such as an end terminal, or any other fixed object along the highway has its own unique facts
and circumstances. As previously disclosed, Report 350 recognizes that performance of even the most carefully researched and tested roadside
device is subject to physical laws and the crash worthiness of vehicles. The Company believes the District Court judgment in the FCA case,
coupled with the media attention such judgment generated, caused the plaintiff’s bar to seek out individuals involved in collisions with a Trinity
Highway Products manufactured product as potential clients, which resulted in additional product liability lawsuits being filed against the Company.
The Company carries general liability insurance to mitigate the impact of adverse judgment exposures in these product liability cases. To the extent
that the Company believesthat alossis probable with respect to these product liability cases, the accrual for such lossesisincluded in the amounts
described below under "Other matters".

Shareholder class actions

On January 11, 2016, the previously reported cases styled Thomas Nemky, Individually and On Behalf of All Other Similarly Situated v. Trinity
Industries, Inc., Timothy R. Wallace, and James E. Perry, Case No. (2:15-CV-00732) (“Nemky”) and Richard J. Isolde, Individualy and On Behalf of
All Other Similarly Situated v. Trinity Industries, Inc., Timothy R. Wallace, and James E. Perry, Case No. (3:15-CV-2093) ("Isolde"), were consolidated
in the District Court for the Northern District of Texas, with all future filings to be filed in the I solde case. On March 9, 2016, the Court appointed the
Department of the Treasury of the State of New Jersey and its Division of Investment and the Plumbers and Pipefitters National Pension Fund and
United Association Local Union Officers & Employees Pension Fund as co-lead plaintiffs ("Lead Plaintiffs). On May 11, 2016, the Lead Plaintiffs
filed their Consolidated Complaint alleging defendants Trinity Industries, Inc., Timothy R. Wallace, James E. Perry, and Gregory B. Mitchell violated
Section 10(b) of the Securities Exchange Act of 1934, Rule 10b-5 promulgated thereunder, and defendants Mr. Wallace and Mr. Perry violated
Section 20(a) of the Securities Exchange Act of 1934 by making materially false and misleading statements and/or by failing to disclose material facts
about Trinity's ET Plus and the FCA case styled Joshua Harman, on behalf of the United States of America, Plaintiff/Relator v. Trinity Industries,
Inc., Defendant, Case No. 2:12-cv-00089-JRG (E.D. Tex.). On August 18, 2016, Trinity, Mr. Wallace, Mr. Perry, and Mr. Mitchell filed motions to
dismiss Lead Plaintiffs Consolidated Complaint, which remain pending. On March 13, 2017, the Court granted defendant’s motion to stay and
administratively close proceedings pending Fifth Circuit appeal. The Isolde matter is stayed and remains administratively closed pending the
conclusion of the appeal in the Joshua Harman FCA case.

Trinity, Mr. Wallace, Mr. Perry, and Mr. Mitchell deny and intend to vigorously defend against the allegations in the Isolde case. Based on the
information available to the Company, we currently do not believe that aloss is probable with respect to this shareholder class action; therefore no
accrual has been included in the accompanying consolidated financial statements. Because of the complexity of these actions as well as the current
status of certain of these actions, we are not able to estimate arange of possible losses with respect to these matters.

Stockholder books and records requests

The Company has received multiple requests from stockholders pursuant to the Delaware General Corporation Law to review certain of the
Company's books and records related to the ET Plus and the FCA case styled Joshua Harman, on behalf of the United States of America,
Plaintiff/Relator v. Trinity Industries, Inc., Defendant, Case No. 2:12-cv-00089-JRG (E.D. Tex.). The stockholders' stated purpose for seeking access
to the Company's books and records is to investigate the possibility of whether the directors or officers of the Company committed breaches of
fiduciary duty or other wrongdoing. In accordance with the Company's
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obligations under the Delaware law when such requests are properly filed, the Company has provided books and records to some of those
stockholders.

Other matters

The Company is involved in claims and lawsuits incidental to our business arising from various matters including product warranty, personal
injury, environmental issues, workplace laws, and various governmental regulations. The Company evaluates its exposure to such claims and suits
periodically and establishes accruals for these contingencies when a range of loss can be reasonably estimated. The range of reasonably possible
losses for such matters, taking into consideration our rights in indemnity and recourse to third parties is $5.1 million to $26.4 million. This range
includes any amount related to the Highway Products litigation matters described above in the section titled “Product liability cases.” At June 30,
2018, total accruals of $23.0 million, including environmental and workplace matters described below, are included in accrued liabilities in the
accompanying consolidated balance sheet. The Company believes any additional liability would not be material to its financial position or results of
operations.

Trinity is subject to remedial orders and federal, state, local, and foreign laws and regul ations relating to the environment and the workplace. The
Company has reserved $3.0 million to cover our probable and estimable liabilities with respect to the investigations, assessments, and remedial
responses to such matters, taking into account currently available information and our contractual rights to indemnification and recourse to third
parties. However, estimates of liability arising from future proceedings, assessments, or remediation are inherently imprecise. Accordingly, there can
be no assurance that we will not become involved in future litigation or other proceedings involving the environment and the workplace or, if we are
found to be responsible or liable in any such litigation or proceeding, that such costs would not be material to the Company. We believe that we are
currently in substantial compliance with environmental and workplace laws and regulations.
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Note 19. Financial Statementsfor Guarantorsof the Senior Notes

The Company’s Senior Notes are fully and unconditionally and jointly and severally guaranteed by certain of Trinity’s 100%-owned subsidiaries:
Trinity Industries Leasing Company; Trinity Marine Products, Inc.; Trinity North American Freight Car, Inc.; Trinity Rail Group, LLC; Trinity Tank
Car, Inc.; Trinity Meyer Utility Structures, LLC; and Trinity Structural Towers, Inc. (collectively, the "Combined Guarantor Subsidiaries’). The
Senior Notes indenture agreement includes customary provisions for the release of the guarantees by the Combined Guarantor Subsidiaries upon
the occurrence of certain allowed events including the release of one or more of the Combined Guarantor Subsidiaries as guarantor under the
Company's revolving credit facility. See Note 11 Debt. The Senior Notes are not guaranteed by any remaining 100%-owned subsidiaries of the
Company or partially-owned subsidiaries (“ Combined Non-Guarantor Subsidiaries”).

As of June 30, 2018, assets held by the Combined Non-Guarantor Subsidiaries included $110.7 million of restricted cash that was not available for
distribution to Trinity Industries, Inc. (“Parent”), $4,182.3 million of eguipment securing certain non-recourse debt, $66.2 million of equipment
securing certain lease obligations held by the Combined Non-Guarantor Subsidiaries, and $311.3 million of assets located in foreign locations. As of
December 31, 2017, assets held by the Combined Non-Guarantor Subsidiaries included $143.0 million of restricted cash that was not available for
distribution to the Parent, $3,509.1 million of equipment securing certain non-recourse debt, $66.2 million of equipment securing certain lease
obligations held by the Combined Non-Guarantor Subsidiaries, and $317.3 million of assets|ocated in foreign locations.
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Condensed Consolidating Statement of Operations and Comprehensive | ncome

Three Months Ended June 30, 2018

Revenues

Cost of revenues

Selling, engineering, and administrative expenses
Gains on dispositions of property

Operating profit (loss)

Other (income) expense

Equity in earnings of subsidiaries, net of taxes
Income befor e income taxes

Provision (benefit) for income taxes

Net income

Net income attributable to noncontrolling inter est

Net income attributable to controlling interest

Net income

Other comprehensive income (I0ss)

Compr ehensive income

Comprehensive income attributable to noncontrolling inter est

Comprehensive income attributable to controlling inter est

Condensed Consolidating Statement of Operations and Comprehensive | ncome

Six Months Ended June 30, 2018

Revenues

Cost of revenues

Selling, engineering, and administrative expenses
Gains on dispositions of property

Operating profit (loss)

Other (income) expense

Equity in earnings of subsidiaries, net of taxes
Income beforeincome taxes

Provision (benefit) for income taxes

Net income

Net income attributable to noncontrolling inter est

Net income attributable to controlling interest

Net income
Other comprehensive income (I0ss)
Comprehensiveincome

Comprehensive income attributable to noncontrolling inter est

Combined
Combined Non-
Guarantor Guar antor
Parent Subsidiaries  Subsidiaries Eliminations Consolidated
(in millions)
— % 5493 $ 5241 $ (131.1) $ 942.3
05 453.2 404.0 (139.6) 718.1
41.5 34.9 34.0 — 1104
13 7.6 2.8 — 117
40.7 480.5 435.2 (139.6) 816.8
(40.7) 68.8 88.9 85 1255
(0.6) 7.8 32.2 — 39.4
97.4 215 — (118.9) —
57.3 82.5 56.7 (110.4) 86.1
(6.8) 17.0 154 (5.0 20.6
64.1 65.5 41.3 (105.4) 65.5
— — — 1.4 14
641 $ 655 §$ 413 $ (106.8) $ 64.1
641 $ 655 §$ 413 $ (105.4) $ 65.5
0.1 — (0.6) — (0.5
64.2 65.5 40.7 (105.4) 65.0
— — — 18 18
642 $ 655 $ 407 $ (107.2) $ 63.2
Combined
Combined Non-
Guarantor Guar antor
Parent Subsidiaries  Subsidiaries Eliminations Consolidated
(in millions)
— % 10323 $ 10351 $ (2938) $ 1,773.6
0.7 850.0 805.3 (307.8) 1,348.2
79.3 67.4 68.6 — 215.3
14 9.5 31 — 14.0
78.6 907.9 870.8 (307.8) 1,549.5
(78.6) 1244 164.3 14.0 224.1
138 15.9 63.9 — 81.6
181.6 46.8 — (228.4) —
101.2 155.3 100.4 (214.4) 142.5
31 274 20.7 (9.6) 35.4
104.3 127.9 79.7 (204.8) 107.1
— — — 2.8 2.8
1043 $ 1279 $ 797 $ (207.6) $ 104.3
1043 $ 1279 $ 797 $ (2048) $ 107.1
0.4 — 10 — 14
104.7 1279 80.7 (204.8) 108.5
— — — 36 3.6




Comprehensive income attributable to controlling interest $ 1047  $ 1279 $ 807 $ (2084) $ 104.9
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Condensed Consolidating Statement of Operations and Comprehensive | ncome

Three Months Ended June 30, 2017

Revenues

Cost of revenues

Selling, engineering, and administrative expenses
Gains on dispositions of property

Operating profit (10ss)

Other (income) expense

Equity in earnings of subsidiaries, net of taxes
Income before income taxes

Provision (benefit) for income taxes

Net income

Net income attributable to noncontrolling interest

Net income attributable to controlling interest

Net income

Other comprehensive income (10ss)

Comprehensive income

Comprehensive income attributable to noncontrolling interest

Comprehensive income attributable to controlling interest

Condensed Consolidating Statement of Operations and Comprehensive Income

Six Months Ended June 30, 2017

Revenues
Cost of revenues
Selling, engineering, and administrative expenses

Gains on dispositions of property

Operating profit (10ss)

Other (income) expense

Equity in earnings of subsidiaries, net of taxes
Income before income taxes

Provision (benefit) for income taxes

Net income

Net income attributable to noncontrolling interest

Net income attributable to controlling interest

Net income

Other comprehensive income (10ss)

Comprehensive income

Comprehensive income attributable to noncontrolling interest

Combined
Combined Non-
Guarantor Guar antor
Parent Subsidiaries  Subsidiaries Eliminations Consolidated
(in millions)
— % 564.7 $ 4734  $ (1326) $ 905.5
14 455.8 364.6 (139.5) 682.3
36.0 339 431 — 113.0
0.1 20.9 34 — 24.4
37.3 468.8 404.3 (139.5) 770.9
(37.3) 95.9 69.1 6.9 134.6
5.0 8.6 29.7 — 433
103.1 26.1 — (129.2) —
60.8 1134 39.4 (122.3) 91.3
9.7 315 9.8 (13.7) 37.3
51.1 81.9 29.6 (108.6) 54.0
— — — 29 29
511 $ 819 § 296 $ (1112.5) $ 51.1
511 $ 819 § 296 $ (108.6) $ 54.0
12 — 10 — 22
52.3 81.9 30.6 (108.6) 56.2
— — — 36 3.6
523 $ 819 $ 306 $ (1122) $ 52.6
Combined
Combined Non-
Guarantor Guarantor
Parent Subsidiaries  Subsidiaries Eliminations Consolidated
(in millions)
— % 11162 $ 9372 % (2706) $ 1,782.8
3.8 899.5 7214 (282.2) 1,3425
68.9 64.7 81.9 — 2155
0.6 21.0 4.1 — 257
72.1 943.2 799.2 (282.2) 1,532.3
(72.1) 173.0 138.0 116 250.5
112 15.2 60.3 — 86.7
162.3 432 — (205.5) —
79.0 201.0 7.7 (193.9) 163.8
(18.1) 70.5 195 (13.8) 58.1
97.1 130.5 58.2 (180.1) 105.7
— — — 8.6 8.6
971 $ 1305 $ 582 $ (188.7) $ 97.1
971 $ 1305 $ 582 $ (180.1) $ 105.7
22 — 21 — 43
99.3 130.5 60.3 (180.1) 110.0
— — — 10.1 101



Comprehensive income attributable to controlling interest $ 93 $ 1305 $ 603 $ (1902) $ 99.9
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Condensed Consolidating Balance Sheet
June 30, 2018

Assets:
Cash and cash equivalents
Short-term marketable securities
Receivables, net of allowance
Income tax receivable
Inventory
Property, plant, and equipment, net
Investmentsin and advancesto subsidiaries
Restricted cash
Goodwill and other assets

Liabilities:
Accounts payable
Accrued liabilities
Debt
Deferred income
Deferred income taxes
Advances from subsidiaries
Other liabilities
Total stockholders' equity

Condensed Consolidating Balance Sheet
December 31, 2017

Assets:
Cash and cash equivalents
Short-term marketable securities
Receivables, net of allowance
Income tax receivable
Inventory
Property, plant, and equipment, net
Investments in and advances to subsidiaries
Restricted cash
Goodwill and other assets

Liabilities:
Accounts payable
Accrued liabilities
Debt
Deferred income
Deferred income taxes
Advances from subsidiaries

Combined
Combined Non-
Guar antor Guarantor
Parent Subsidiaries Subsidiaries Eliminations Consolidated
(in millions)
5908 $ 27 % 50.7 $ (315 ¢ 612.7
25.0 — — — 25.0
— 159.0 197.6 (0.5 356.1
29.7 — 4.9 — 34.6
— 339.7 255.1 (8.4) 586.4
457 2,063.3 4,898.9 (519.7) 6,488.2
5,719.3 3,443.9 352.1 (9,515.3) —
— — 110.7 315 142.2
180.4 592.8 342.7 (6.9) 1,109.5
6,5909 $ 6,601.4 $ 6,212.7 $ (10,050.3) $ 9,354.7
105 $ 687 $ 1267 % 06) $ 205.3
2479 55.1 132.0 — 435.0
397.2 26.8 2,803.3 — 3,227.3
— 17.8 13 — 191
— 724.4 28.7 (19.1) 734.0
1,203.5 — — (1,203.5) —
64.0 0.7 15 — 66.2
4,667.8 5,707.9 3,119.2 (8,827.1) 4,667.8
65909 $ 6,601.4 $ 6,212.7 $ (10,050.3) $ 9,354.7
Combined Combined
Guarantor Non-Guar antor
Parent Subsidiaries Subsidiaries Eliminations Consolidated
(in millions)
7639 $ 16 $ 653 $ (522) $ 778.6
319.5 — — — 319.5
11 204.2 164.4 — 369.7
24.0 — 5.0 — 29.0
— 413.6 236.8 (9.8) 640.6
47.6 2,310.7 4,293.0 (516.6) 6,134.7
5,515.2 3,049.7 255.5 (8,820.4) —
— — 143.0 52.2 195.2
159.2 590.9 326.3 (0.5) 1,075.9
6,8305 $ 6,570.7 $ 54893 $ (9,347.3) $ 9,543.2
75 $ 659 $ 1022 $ 02 $ 175.4
236.5 59.1 144.9 (0.5) 440.0
838.1 28.3 2,376.0 — 32424
— 191 14 — 20.5
53.8 683.2 59 0.3 743.2
775.2 — — (775.2) —



Other liabilities 61.4 0.7 16 = 63.7
Total stockholders' equity 4,858.0 5,714.4 2,857.3 (8,571.7) 4,858.0

$ 6,8305 $ 6,570.7 $ 54893 $ (93473) $ 9,543.2
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Condensed Consolidating Statement of Cash Flows

Six Months Ended June 30, 2018

Operating activities:
Net income
Equity in earnings of subsidiaries, net of taxes
Other

Net cash provided (required) by operating activities

Investing activities:

(Increase) decrease in short-term marketable securities
Proceeds from railcar lease fleet sales owned more than one year
Proceeds from dispositions of property and other assets

Capital expenditures—leasing

Capital expenditures —manufacturing and other

Acquisitions, net of cash acquired

(Increase) decrease in investment in partially-owned
subsidiaries

Other
Net cash provided (required) by investing activities

Financing activities:

Paymentsto retire debt

Proceeds from issuance of debt

Shares repurchased

Dividends paid to common shareholders

Purchase of shares to satisfy employee tax on vested stock

Distributionsto noncontrolling inter est

Distributionsto controlling interest in partially-owned
subsidiaries

Changein intercompany financing between entities
Other
Net cash provided (required) by financing activities

Net increase (decrease) in cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash at beginning of period

Cash, cash equivalents, and restricted cash at end of period

Combined
Combined Non-
Guarantor Guarantor
Parent Subsidiaries Subsidiaries Eliminations  Consolidated
(in millions)

1043 $ 1279  $ 797  $ (204.8) $ 107.1
(181.6) (46.8) — 228.4 —
(12.1) 189.2 90.8 (26.7) 241.2
(89.4) 270.3 170.5 (3.1) 348.3
294.5 — — — 294.5
— 700.1 4.0 (647.7) 56.4

0.1 1.8 3.6 — 5.5
— (462.3) (688.6) 647.7 (503.2)
(2.6) (8.7) (22.6) — (33.9)
— — (25.0) — (25.0)

— 4.9 — (4.9) —

— 1.0 0.3 — 1.3
292.0 236.8 (728.3) (4.9 (204.4)
(619.7) (1.5) (53.4) — (674.6)
— — 478.0 — 478.0
(102.2) — — — (102.2)
(39.3) — — — (39.3)
(11.3) — — — (11.3)
_ — (10.3) — (10.3)

— — 4.9 (4.9) —
396.8 (504.5) 94.8 12.9 —
— — 3.1) — (3.1)
(375.7) (506.0) 510.9 8.0 (362.8)
(173.1) 1.1 (46.9) — (218.9)
763.9 1.6 208.3 — 973.8
590.8 $ 27 % 1614 $ — 754.9
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Condensed Consolidating Statement of Cash Flows
Six Months Ended June 30, 2017

Operating activities:
Net income
Equity in earnings of subsidiaries, net of taxes
Other
Net cash provided (required) by operating activities

Investing activities:
(Increase) decrease in short-term marketable securities
Proceeds from railcar lease fleet sales owned more than one year
Proceeds from dispositions of property and other assets
Capital expenditures — leasing
Capital expenditures — manufacturing and other
Acquisitions, net of cash acquired
(Increase) decrease in investment in partially-owned subsidiaries
Other
Net cash provided (required) by investing activities

Financing activities:
Payments to retire debt
Proceeds from issuance of debt
Shares repurchased
Dividends paid to common shareholders
Purchase of shares to satisfy employee tax on vested stock
Distributions to noncontrolling interest
Distributions to controlling interest in partially-owned subsidiaries
Change in intercompany financing between entities
Other
Net cash provided (required) by financing activities

Net increase (decrease) in cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash at beginning of period

Cash, cash equivalents, and restricted cash at end of period

Combined
Combined Non-
Guarantor Guarantor
Parent Subsidiaries Subsidiaries Eliminations  Consolidated
(in millions)

97.1 % 1305 $ 58.2 $ (180.1) $ 105.7
(162.3) (43.2) = 205.5 =
(11.4) 161.9 88.5 (8.6) 230.4
(76.6) 249.2 146.7 16.8 336.1
55.1 — — — 55.1
— 446.2 9.6 (363.4) 92.4
— 1.0 5.0 — 6.0
— (268.2) (366.8) 363.4 (271.6)
(5.0) (7.9) (30.5) — (43.4)
— — (5.3) — (5.3)

— 11.2 — (11.2) —
— — (2.2) — (2.2)
50.1 182.3 (390.1) (11.2) (168.9)
= (1.8) (96.5) — (98.3)

— — 299.4 — 299.4
(41.9) = = = (41.9)
(33.5) — — — (33.5)
(14.0) = = = (14.0)
— — (16.9) — (16.9)

= - (11.2) 11.2 =
362.0 (428.3) 83.2 (16.9) —
— — (0.2) — (0.1)
272.6 (430.1) 257.9 (5.7) 94.7
246.1 14 14.5 (0.1) 261.9
537.9 5.2 198.4 0.1 741.6
7840 % 66 $ 2129 % — 3 1,003.5
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is intended to provide management's
perspective on our financial condition, results of operations, liquidity, and certain other factors that may affect our future results. Our MD&A is
presented in the following sections:

. Executive Summary

. Results of Operations

. Liquidity and Capital Resources

¢ Contractual Obligations and Commercial Commitments
. Recent Accounting Pronouncements

. Forward-L ooking Statements

Our MD&A should be read in conjunction with the unaudited consolidated financial statements of Trinity Industries, Inc. and subsidiaries
("Trinity," "Company," "we," and "our") and related Notes in Part I, Item 1 of the Quarterly Report on Form 10-Q and Item 8, Financial Statements
and Supplementary Data, of the Annual Report on Form 10-K for the year-ended December 31, 2017.

Executive Summary

In December 2017, the Company announced that its Board of Directors unanimously approved a plan to pursue a spin-off of the Company's
infrastructure-related businesses to Trinity stockholders. The separation is planned as a tax-free spin-off transaction to the Company's stockholders
for U.S. federal income tax purposes. The transaction is expected to result in two separate public companies. (1) Trinity, the currently existing
company, which will be comprised primarily of Trinity's rail-related businesses and (2) a new infrastructure company, Arcosa, Inc. ("Arcosa"),
focused on infrastructure-related products and services.

Completion of the spin-off will be subject to, anong other things, the effectiveness of appropriate filings with the Securities and Exchange
Commission, final approval from the Company's Board of Directors, and other customary conditions. The Company may, at any time and for any
reason until the proposed transaction is complete, abandon the separation or modify or change its terms. The separation is expected to be
completed in the fourth quarter of 2018, but there can be no assurance regarding the ultimate timing of the separation or that the separation will
ultimately occur. See information in Item 1A "Risk Factors'of our 2017 10-K under the heading "Risks Related to the Proposed Spin-Off of our
Infrastructure-Related Businesses' for a description of some of the risks and uncertainties associated with the proposed transaction.

The Company's revenues for the three and six months ended June 30, 2018 were $942.3 million and $1,773.6 million, respectively, representing an
increase of 4.1% and a decrease of 0.5%, respectively, compared to the same periods in 2017. Operating profit for the three and six months ended
June 30, 2018 totaled $125.5 million and $224.1 million, respectively, representing a decrease of 6.8% and 10.5%, respectively, for the same periodsin
2017. Revenues and operating profit in our Rail Group increased for the three and six months ended June 30, 2018, when compared to the prior year
periods, as a result of higher railcar deliveries. When compared to the same periods in 2017, revenues and operating profit in our Construction
Products Group increased for the three and six months ended June 30, 2018 primarily due to higher volumesin our construction aggregates business
in addition to higher revenues resulting from an acquisition. Revenues and operating profit from the Inland Barge Group were higher over the three
months ended June 30, 2018 when compared to the same period last year due to increased barge deliveries with lower deliveries resulting in
decreased revenues and operating profit over the six months ended June 30, 2018. The Energy Equipment Group recorded lower revenues and
operating profit for the three and six months ended June 30, 2018 resulting primarily from lower volumes in our wind towers product line. Revenues
from the Leasing Group increased for the three and six months ended June 30, 2018, when compared to the prior year periods, primarily due to
increased railcar sales. Operating profit from the Leasing Group decreased for the three and six months ended June 30, 2018 primarily due to lower
average rental rates, higher fleet maintenance and compliance costs, and a change in mix of railcars sold from the lease fleet. The effect of the
required adoption of new revenue accounting rules effective January 1, 2018 was to increase revenues and operating profit by $3.3 million and $0.4
million, respectively, for the three months ended June 30, 2018 and decrease revenues and operating profit by $14.7 million and $3.6 million,
respectively, for the six months ended June 30, 2018. See Note 1 of the Consolidated Financial Statements.

Selling, engineering, and administrative expenses including transaction costs related to the Company's proposed spin-off totaling $10.4 million
and $18.3 million, decreased by 2.3% and 0.1%, respectively, for the three and six months ended June 30, 2018, respectively, when compared to the
prior year periods primarily resulting from lower litigation-rel ated costs and reduced bad debt expense.

Net income for the three and six months ended June 30, 2018 was $65.5 million and $107.1 million, respectively, compared with $54.0 million and
$105.7 million, respectively, for the same periods in 2017. Net income attributable to Trinity Industries, Inc. common stockholders for the three and
six months ended June 30, 2018 was $64.1 million and $104.3 million, respectively, compared with $51.1 million and $97.1 million, respectively, for the
prior year periods.
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Our Rail, Inland Barge, and Leasing Groups and our structural wind towers, utility structures, and storage and distribution containers businesses
operate in cyclical industries. Additionally, results in our Construction Products Group are affected by seasonal fluctuations with the second and
third quarters historically being the quarters with the highest revenues. Due to their transactional nature, railcar sales from the lease fleet are the
primary driver of fluctuationsin resultsin the Railcar L easing and Management Services Group.

As of June 30, 2018 and 2017 our unsatisfied performance obligations, or backlog, with respect to railcars in our Rail Group, bargesin our Inland
Barge Group and wind towers and utility structuresin our Energy Equipment Group were as follows:

June 30, June 30,
2018 2017
(in millions)
Rail Group (railcars)
External Customers $ 1,9228 $ 1,722.0
Leasing Group 741.5 992.8
$ 2,664.3 $ 2,714.8
Inland Barge Group $ 1984 $ 90.7
Wind towers and utility structures $ 780.1 $ 1,073.9

For the six months ended June 30, 2018, our rail manufacturing businesses received orders for 13,025 railcars, including orders for 4,800 railcars
resulting from an extension of the supply agreement with GATX through 2023. The change in unsatisfied performance obligations as of June 30,
2018 compared with June 30, 2017 reflects the value of orders taken, net of cancellations, executory contract change orders and price modifications,
and orders delivered during the period. The orders included in unsatisfied performance obligations from the Leasing Group are fully supported by
lease commitments with external customers. The final amount dedicated to the Leasing Group may vary by the time of delivery as customers may
aternatively choose to purchaserailcars as external sales from the Rail Group. Approximately 34% of unsatisfied performance obligationsfor railcars
in the Rail Group are expected to be delivered during the year ending December 31, 2018 with the remainder expected to be delivered through 2023.
Approximately 44% of unsatisfied performance obligations for bargesin the Inland Barge Group are expected to be delivered during the year ending
December 31, 2018 with the remainder expected to be delivered through 2020. Approximately 37% of unsatisfied performance obligations for wind
towers and utility structures are expected to be delivered during the year ending December 31, 2018 with the remainder expected to be delivered
through 2020.

During the six months ended June 30, 2018 and 2017, the Company received proceeds from the sales of leased railcars as follows:

Six Months Ended June 30,
2018 2017

(in millions)

Leasing Group:

Railcars owned one year or |ess at the time of sale $ 292 § 71
Railcars owned more than one year at the time of sale 56.4 92.4
Rail Group — —
$ 85.6 $ 995

In March 2018, we completed the acquisition of certain assets of an inland barge business.

The TILC warehouse loan facility, established to finance railcars owned by TILC, had $151.1 million in outstanding borrowings as of June 30,
2018. In March 2018, the facility, previously totaling $1.0 billion, was extended through March 2021 at a reduced amount of $750.0 million at the
Company's election. Under the renewed facility, the entire unused facility amount of $598.9 million was available as of June 30, 2018 based on the
amount of warehouse-eligible, unpledged equipment. The warehouse loan facility is a non-recourse obligation and is secured by a portfolio of
railcars and operating leases, certain cash reserves, and other assets acquired and owned by the warehouse loan facility trust. The principal and
interest of this indebtedness are paid from the cash flows of the underlying leases. Advances under the renewed facility bear interest at a defined
index rate plusamargin, for an al-in interest rate of 3.74% at June 30, 2018. Amounts outstanding at maturity, absent renewal, are payable under the
renewed facility in March 2022.

In June 2018, TRL-2018, a Delaware limited liability company and a limited purpose, indirect wholly-owned subsidiary of the Company owned
through TILC, issued $482.5 million of TRL-2018 Secured Railcar Equipment Notes. The TRL-2018 Secured Railcar Equipment Notes consisted of
two classes of notes with (i) an aggregate principal amount of $200.0 million of Class A-1 Notes, and (ii) an aggregate principal amount of $282.5
million of Class A-2 Notes. The TRL-2018 Secured Railcar Equipment Notes were issued pursuant to a Master Indenture, dated June 20, 2018
between TRL-2018 and Wilmington Trust Company, as indenture trustee. The Class A-1 Notes bear interest at a fixed rate of 3.82%, are payable
monthly, and have a stated final maturity date of June 17, 2048. The Class A-2 Notes bear interest at afixed rate of 4.62%, are payable monthly, and
have a stated final

42



Table of Contents

maturity date of June 17, 2048. The Notes are obligations of TRL-2018 only, secured by a portfolio of railcars and operating leases thereon acquired
and owned by TRL-2018, certain cash reserves, and other assets of TRL-2018.

On April 23, 2018, the Company issued a Notice of Redemption with respect to the Convertible Subordinated Notes due 2036 (the “Notes”) to
redeem the Notes on June 1, 2018 at a redemption price in cash egqual to 100% of their principal amount plus accrued but unpaid interest (including
any contingent interest), if any, to but excluding June 1, 2018. In connection therewith, the Company aso announced that holders of the Notes
would have the right to convert their Notes into the Company’s common stock subject to certain terms, conditions and adjustments specified in the
Notes and the indenture pursuant to which the Notes were issued, no later than May 30, 2018 (the “ Conversion Deadling”), at a current conversion
rate equivalent to 41.4390 shares per each $1,000 principal amount of the Notes. Immediately prior to the Redemption Date, the aggregate principal
amount of Notes outstanding was approximately $449.3 million.

Prior to the Conversion Deadline, holders of approximately $448.5 million aggregate principal amount of the Notes submitted notices for
conversion of their Notes. As aresult, on June 1, 2018, the Company redeemed the remaining approximately $0.8 million aggregate principal amount
of the Notes for an aggregate cash amount of approximately $0.8 million, including the accrued and unpaid interest to, but excluding, June 1, 2018.
Pursuant to the terms of the indenture governing the Notes, the settlement of the Notes submitted for conversion occurred on various dates
between May 30, 2018 and July 3, 2018. The Company elected to exercise its rights to settle the converting Notes in cash rather than in shares of
common stock or a combination of cash and shares of common stock. As of July 3, 2018, the Company had completed conversion settlements for
the remaining Notes, for an aggregate cash amount of approximately $646.6 million. Following the redemption and settlement of the conversions,
there were no Notes outstanding under the indenture, and the indenture was satisfied and discharged in accordance with its terms. In connection
with the election to settle the redemption of the Notes entirely with cash, the Company avoided the issuance of up to 5.7 million shares, valued at
approximately $198.1 million and representing the amount in excess of par.

In December 2017, the Company’s Board of Directors authorized a $500 million share repurchase program effective January 1, 2018 through
December 31, 2019. Under the program, 1,451,171 and 2,970,674 shares, respectively, were repurchased during the three and six months ended
June 30, 2018, at a cost of approximately $50.1 million and $100.1 million, respectively, leaving a remaining authorization of $400.0 million. Certain
shares of stock repurchased during June 2018, totaling $3.8 million, were cash settled in July 2018 in accordance with normal settlement practices.
Under the Company's previous program that expired on December 31, 2017, 1,942,200 shares were repurchased during the three and six months
ended June 30, 2017, at acost of approximately $52.4 million.

A current summary of the Company's Highway Productslitigation is provided in Note 18 of the Consolidated Financial Statements.
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Results of Operations

Overall Summary

Revenues
Three Months Ended June 30, 2018 Three Months Ended June 30, 2017
Revenues Revenues Per cent
External Inter segment Total External I nter segment Total Change
($in millions)
Rail Group $ 3469 $ 2283 $ 5752 $ 3354 % 130.5 $  465.9 23.5%
Construction Products Group 153.4 2.2 155.6 130.7 0.6 131.3 18.5%
Inland Barge Group 42.9 — 42.9 33.5 — 33.5 28.1%
Energy Equipment Group 183.9 15.4 199.3 212.2 26.3 2385 (16.4)%
Railcar Leasing and Management Services Group 213.2 0.2 213.4 191.9 0.2 192.1 11.1 %
All Other 2.0 21.3 23.3 1.8 20.9 22.7 2.6%
Segment Totals before Eliminations 942.3 267.4 1,209.7 905.5 178.5 1,084.0 11.6 %
Eliminations — Lease subsidiary — (228.3) (228.3) — (130.6) (130.6)
Eliminations — Other — (39.1) (39.1) — (47.9) (47.9)
Consolidated Total $ 9423 % — $ 9423 $ 9055 % — $ 905.5 4.1%
Six Months Ended June 30, 2018 Six Months Ended June 30, 2017
Revenues Revenues Percent
External Inter segment Total External I nter segment Total Change
($in millions)
Rail Group $ 6493 $ 5244 $ 11737 $ 6214 $ 3228 $ 9442 24.3%
Construction Products Group 276.8 3.8 280.6 251.6 2.8 254.4 10.3
Inland Barge Group 73.7 — 73.7 96.2 — 96.2 (23.4)
Energy Equipment Group 383.1 42.9 426.0 440.0 53.9 493.9 (13.7)
Railcar Leasing and Management Services Group 387.5 0.5 388.0 370.5 0.5 371.0 4.6
All Other 3.2 44.9 48.1 3.1 42.4 45.5 5.7
Segment Totals before Eliminations 1,773.6 616.5 2,390.1 1,782.8 422.4 2,205.2 8.4
Eliminations — Lease subsidiary — (524.4) (524.4) — (322.8) (322.8)
Eliminations — Other — (92.1) (92.1) = (99.6) (99.6)
Consolidated Total $ 17736 % — $ 17736 $ 17828 $ — $ 17828 (0.5)

Our revenues for the three and six months ended June 30, 2018 increased by 4.1% and decreased by 0.5%, respectively, from the prior year
periods. Revenues from our Rail Group increased for the three and six months ended June 30, 2018 primarily as aresult of higher railcar deliveriesto
our Leasing Group as well as external customers. Revenues from our Construction Products Group increased for the three and six months ended
June 30, 2018 primarily due to higher volumesin our construction aggregates business and higher volumesin the Group's other businesses primarily
as aresult of our trench shoring products acquisition in 2017. Increased barge deliveries resulted in higher revenues in our Inland Barge Group for
the three months ended June 30, 2018 with reduced barge deliveries leading to lower revenues for the six months ended June 30, 2018. Revenues in
our Energy Equipment Group were lower for the three months ended June 30, 2018 primarily due to reduced volumes in our wind towers product line
and lower pricing in our utility structures product line. For the six months ended June 30, 2018, revenues for the Energy Equipment Group decreased
primarily as a result of lower wind towers volumes. Revenue in our Energy Equipment Group was also higher for the three months ended June 30,
2018 and lower for the six months ended June 30, 2018 due to the required adoption of new revenue accounting rules. See Note 1 of the
Consolidated Financial Statements. Revenues from our Leasing Group increased for the three and six months ended June 30, 2018 when compared to
the prior year periods primarily as a result of higher railcar sales from the lease fleet and additions to the lease fleet partially offset by lower average
rental rates and utilization.



Table of Contents

Operating Costs

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)
Rail Group $ 5175 § 4292 $ 10571 $ 857.0
Construction Products Group 124.2 109.1 229.8 216.7
Inland Barge Group 40.0 33.0 71.5 89.4
Energy Equipment Group 186.2 214.4 391.6 440.2
Railcar L easing and Management Services Group 121.6 813 225.1 175.2
All Other 26.3 284 54.4 55.8
Segment Totals before Eliminations and Corporate Expenses 1,015.8 895.4 2,029.5 1,834.3
Corporate 43.4 38.4 82.9 73.5
Eliminations — L ease subsidiary (203.8) (116.2) (471.2) (279.0)
Eliminations — Other (38.6) (46.7) (91.7) (96.5)
Consolidated Total $ 816.8 $ 7709 $ 15495 $ 1,532.3

Operating costs for the three and six months ended June 30, 2018 increased by 6.0% and 1.1%, respectively, over the same periods in 2017
primarily due to higher shipment levels in our Rail Group and the construction aggregates and other businesses in our Construction Products
Group. Operating costs of the Inland Barge Group were higher for the three months ended June 30, 2018 and lower for the six months ended June 30,
2018 asresult of changesin barge delivery volumes. Operating costs for the Energy Equipment Group were lower for the three and six months ended
June 30, 2018, primarily due to lower wind towers volumes. Operating costs for the Leasing Group for the three and six months ended June 30, 2018
increased primarily dueto lower railcar sales from the lease fleet owned more than one year and higher fleet maintenance and compliance costs.

Selling, engineering, and administrative expenses, including Corporate expenses and transaction costs related to the Company's proposed spin-
off totaling $10.4 million and $18.3 million, respectively, decreased for the three and six months ended June 30, 2018, by 2.3% and 0.1%, respectively,
as result of lower litigation-related costs and reduced bad debt expense. As a percentage of revenue, selling, engineering, and administrative
expenses were 11.7% and 12.1%, respectively, for the three and six months ended June 30, 2018 as compared to 12.5% and 12.1%, respectively, for
the same periodsin 2017.

Operating Profit (Loss)

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)
Rail Group $ 577 $ 367 $ 116.6 $ 87.2
Construction Products Group 314 222 50.8 37.7
Inland Barge Group 29 05 2.2 6.8
Energy Equipment Group 131 24.1 34.4 53.7
Railcar L easing and Management Services Group 91.8 110.8 162.9 195.8
All Other (3.0 (5.7) (6.3) (10.3)
Segment Totals before Eliminations and Corporate Expenses 193.9 188.6 360.6 370.9
Corporate (43.4) (38.4) (82.9) (73.5)
Eliminations — L ease subsidiary (24.5) (14.9) (53.2) (43.8)
Eliminations — Other (0.5 (1.2) (0.9) (3.2
Consolidated Total $ 1255 $ 1346 $ 2241  $ 250.5
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Operating profit for the three and six months ended June 30, 2018 decreased by 6.8% and 10.5%, respectively, when compared to the same periods
in 2017. Operating profit in our Rail Group increased for the three and six months ended June 30, 2018 as a result of higher railcar deliveries.
Operating profit in the Construction Products Group increased for the three and six months ended June 30, 2018 when compared to prior year
periods primarily due to higher volumes in our construction aggregates business and higher volumes in the Group's other businesses as a result of
the trench shoring products acquisition in the third quarter of 2017. Operating profit for the three and six months ended June 30, 2018 al so decreased
over the prior year periods as a result of lower volumes in the wind towers product line of our Energy Equipment Group and, for the three months
ended June 30, 2018, production inefficiencies and an unfavorable product mix in the Group's utility structures product line. Operating profit in our
Energy Equipment Group was also higher for the three months ended June 30, 2018 and lower for the six months ended June 30, 2018 due to the
required adoption of the new revenue accounting rules. See Note 1 of the Consolidated Financial Statements. Operating profit in our Leasing Group
decreased for the three and six months ended June 30, 2018 over the prior year periods primarily as a result of a change in mix of railcars sold from
the lease fleet, lower average rental rates and increased fleet maintenance and compliance expenses.

For afurther discussion of revenues, costs, and the operating results of individual segments, see Segment Discussion bel ow.

Other Income and Expense. Other income and expense is summarized in the following table:

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
(in millions)

Interest income $ B7) $ 23) % (76) $ (4.0)
Interest expense 43.8 457 90.1 90.7
Other, net (0.7) 0.3) (0.9 —
Consolidated Total $ 394 $ 433 3% 816 $ 86.7

Income Taxes. The provision for income taxes results in effective tax rates that differ from the statutory rates. The following is a reconciliation
between the statutory U.S. federal income tax rate and the Company’s effective income tax rate on income before income taxes:

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017
Statutory rate 21.0 % 35.0 % 21.0% 35.0 %
State taxes 18 15 18 15
Changesin state tax laws 2.0 0.1 12 —
Noncontrolling interest in partially-owned subsidiaries (0.2) (0.7 (0.1) (0.6)
Changes in valuation allowance and reserves 0.2 0.2 1.0 0.2
Settlements with tax authorities — — — (3.5)
Equity compensation (3.3 3.0 2.1 15
Other, net 24 18 2.0 14
Effectiverate 23.9 % 40.9 % 24.8 % 35.5%

Our effective tax rate reflects the Company's estimate for its state income tax expense, income attributable to the noncontrolling interests in
partially-owned leasing subsidiaries for which no income tax expense is provided, excess tax benefits or deficiencies related to equity compensation,
and the impact of the completion of income tax audits that resulted in a net tax benefit. See Note 5 Partially-Owned Leasing Subsidiaries for a further
explanation of activities with respect to our partially-owned leasing subsidiaries.

The Tax Cuts and Jobs Act (the "Act”) was enacted on December 22, 2017. The Act reduces the U.S. federal corporate income tax rate from 35.0%
to 21.0%, requires companies to pay a one-time transition tax on earnings of certain foreign subsidiaries that were previously tax deferred and
creates new taxes on certain foreign-sourced earnings. In December 2017, we recorded a tax benefit after the initial assessment of the tax effects of
the Act, and we will continue refining this amount throughout 2018. During the six months ended June 30, 2018, we adjusted our initial assessment
of the tax effects of the Act to record an additional benefit related to the transition tax. We are still analyzing certain aspects of the Act and refining
our calculations, which could potentially affect the measurement of our deferred tax balance or give rise to new deferred tax amounts in future
periods of 2018.The impact of the Act may differ from our estimate due to changes in the regulations, rulings, guidance, and interpretations issued
by the Internal Revenue Service ("IRS") and the FASB aswell asinterpretations and assumptions made by the Company. For the items for which we
were able to determine a reasonable estimate, we recognized an additional provisiona net expense of $0.2 million and benefit of $0.3 million,
respectively, for the three and six months ended June 30, 2018, which is included as a component of income tax expense. The calculation of our
estimated annual effective tax rate includes the estimated impact of provisions of the
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Act, such asinterest limitations, and foreign limitations or inclusions. These estimates could change as additional information becomes available on
these provisions of the Act.

Income tax payments, net of refunds received, during the six months ended June 30, 2018 totaled $5.7 million. The total net income tax receivable
position at June 30, 2018 amounted to $29.1 million.

See Note 13 of the Consolidated Financial Statements for afurther discussion of income taxes.

Segment Discussion
Rail Group
Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Revenues:
Railcars $ 483.8 $ 407.3 18.8% $ 1,004.9 $ 8324 20.7 %
Components and maintenance services 91.4 58.6 56.0 168.8 111.8 51.0
Total revenues 575.2 465.9 235 1,173.7 944.2 24.3
Operating costs:
Cost of revenues 502.1 414.0 21.3 1,027.9 827.6 24.2
Selling, engineering, and administrative costs 15.4 15.2 13 29.2 294 (0.7)
Operating profit $ 57.7 $ 36.7 57.2 $ 116.6 $ 87.2 33.7
Operating profit margin 10.0% 7.9% 9.9% 9.2%

As of June 30, 2018 and 2017 our Rail Group backlog of railcarswas asfollows:

Asof June 30,
2018 2017
(in millions)
External Customers $ 19228 $ 1,722.0
Leasing Group 741.5 992.8
Total $ 26643 $ 2,714.8
The changesin the number of railcarsin the Rail Group backlog are asfollows:
Three Months Ended Six Months Ended
June 30, June 30,

2018 2017 2018 2017
Beginning balance 21,365 26,420 22,585 29,220
Ordersreceived 8,320 5,705 13,025 6,675
Shipments (5,105) (4,055) (10,830) (7,825)
Ending balance® 24,580 27,580 24,580 27,580

@ The ending backlog figures for the six months ended June 30, 2018 reflect the removal of 200 railcars that have not been netted against orders. The ending backlog
figures for the three and six months ended June 30, 2017 reflect the removal of 490 railcars that have not been netted against orders.

Revenues and cost of revenues increased for the three months ended June 30, 2018 by 23.5% and 21.3%, respectively, when compared to the prior
year period. Revenues and cost of revenues increased for the six months ended June 30, 2018 by 24.3% and 24.2%, respectively, when compared to
the prior year period. The increasesin revenues and cost of revenues primarily resulted from an increase in railcar unit deliveries with the increasein
cost of revenues for the three months ended June 30, 2018 partially offset by improved operational efficiencies.

Total backlog dollars decreased by 1.9% when compared to the prior year period due to a decrease in units. The average selling price in the
backlog at June 30, 2018 was 10.1% higher as compared to June 30, 2017 primarily due to product mix changes. Approximately 34% of our railcar
backlog is expected to be delivered during 2018 with the remainder to be delivered thereafter into 2023. The backlog dedicated to the Leasing Group
is supported by lease commitments with external customers. The final amount dedicated to the Leasing Group may vary by the time of delivery as
customers may alternately choose to purchase railcars as external sales from the Rail Group.
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During the three months ended June 30, 2018, railcar shipmentsincluded sales to the Leasing Group of $200.0 million with adeferred profit of $19.9
million, representing 2,139 railcars, compared to $115.9 million with a deferred profit of $13.6 million, representing 1,145 railcars, in the comparable
period in 2017. During the six months ended June 30, 2018, railcar shipments included sales to the Leasing Group of $472.6 million with a deferred
profit of $44.4 million, representing 5,366 railcars, compared to $296.9 million with a deferred profit of $42.5 million, representing 2,876 railcars, in the
comparable period in 2017. There were no railcar shipments of leased railcars to third parties during the three and six months ended June 30, 2018 or
June 30, 2017.

Construction Products Group

Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Revenues: —
Highway products 71.7 $ 65.6 93% $ 1265 $ 129.1 (2.0)%
Construction aggregates 61.1 52.2 17.0 113.7 101.8 11.7
Other 22.8 135 68.9 40.4 235 71.9
Total revenues 155.6 1313 18.5 280.6 254.4 10.3
Operating costs:
Cost of revenues 110.5 89.4 23.6 198.8 178.3 115
Selling, engineering, and administrative costs 14.6 19.9 (26.6) 32.0 39.0 (17.9)
Property disposition gains (0.9) (0.2 350.0 (2.0) (0.6) 66.7
Operating profit 314 $ 222 41.4 $ 508 § 37.7 34.7
Operating profit margin 20.2% 16.9% 18.1% 14.8%

Revenues increased by 18.5% and 10.3%, respectively, for the three and six months ended June 30, 2018, when compared to the same periodsin
2017 primarily from higher volumes in our construction aggregates businesses and other businesses. The increase in revenues from other
businesses was primarily aresult of our trench shoring products acquisition in the third quarter of 2017. Cost of revenues increased by 23.6% and
11.5%, respectively, for the three and six months ended June 30, 2018, when compared to the same periodsin 2017. Cost of revenues were higher due
to higher volumes in our construction aggregates and other businesses, primarily as a result of our trench shoring products acquisition in 2017.
Cost of revenues for the three and six months ended June 30, 2018 also included $1.7 million and $3.2 million, respectively, in insurance recoveries
related to damages. Selling, engineering, and administrative costs decreased by 26.6% and 17.9%, respectively, for the three and six months ended
June 30, 2018, compared to the same periodsin 2017, primarily due to decreased legal expenses.

Inland Barge Group

Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Revenues $ 42.9 $ 335 28.1% $ 73.7 $ 96.2 (23.4)%
Operating costs:
Cost of revenues 37.1 30.1 23.3 66.0 835 (21.0)
Selling, engineering, and administrative costs 2.9 29 — 5.5 5.9 (6.8)
Operating profit $ 29 % 0.5 4800 % 2.2 $ 6.8 (67.6)
Operating profit margin 6.8% 1.5% 3.0% 7.1%

Revenues and cost of revenues increased for the three months ended June 30, 2018 by 28.1% and 23.3%, respectively, compared to the same
period in 2017 primarily from higher barge deliveries. Revenues and cost of revenues decreased for the six months ended June 30, 2018 by 23.4% and
21.0%, respectively, compared to the same period in 2017 primarily from lower barge deliveries. Selling, engineering, and administrative costs
remained unchanged for the three months ended June 30, 2018 and decreased for the six months ended June 30, 2018 compared to the same periods
in 2017.

As of June 30, 2018, the backlog for the Inland Barge Group was $198.4 million compared to $90.7 million as of June 30, 2017.
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Energy Equipment Group

Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Revenues:
Wind towers and utility structures $ 133.0 $ 166.5 (20.)% $ 2805 $ 347.3 (19.2)%
Other 66.3 72.0 (7.9) 145.5 146.6 (0.8)
Total revenues 199.3 2385 (16.4) 426.0 493.9 (13.7)
Operating costs:
Cost of revenues 166.8 192.8 (13.5) 354.1 400.2 (11.5)
Selling, engineering, and administrative costs 19.4 216 (10.2) 375 40.0 (6.3
Operating profit $ 13.1 $ 24.1 (45.6) $ 34.4 $ 53.7 (35.9
Operating profit margin 6.6% 10.1% 8.1% 10.9%

Revenues decreased by 16.4% for the three months ended June 30, 2018 when compared to the same period in 2017. Revenues from our wind
towers and utility structures product lines decreased by 20.1% driven primarily by reduced volumes in our wind towers product line and lower
pricing in our utility structures product line. Revenues from other product lines decreased by 7.9% as a result of decreased shipping volumes. Cost
of revenues decreased by 13.5% for the three months ended June 30, 2018 compared to 2017, primarily driven by reduced volumes in our wind
towers product line, and partially offset by lower production efficienciesin our utility structures product line. Cost of revenues for the three months
ended June 30, 2018 also included a$3.9 million insurance recovery.

Revenues decreased by 13.7% for the six months ended June 30, 2018 when compared to the same period in 2017. Revenues from our wind towers
and utility structures product lines decreased by 19.2%, driven primarily by reduced volumes in our wind towers product line. Revenues from other
product lines decreased by 0.8%. Cost of revenues decreased by 11.5% for the six months ended June 30, 2018 compared to 2017, driven primarily by
reduced volumes.

Selling, engineering, and administrative costs decreased by 10.2% and 6.3%, respectively, for the three and six months ended June 30, 2018
compared to the same periodsin 2017 primarily due to decreased bad debt expense related to a single customer.

Revenue and operating profit was also higher by $3.3 million and $0.4 million, respectively, for the three months ended June 30, 2018 and lower by
$14.7 million and $3.6 million, respectively, for the six months ended June 30, 2018 due to the required adoption of new revenue accounting rules. See
Note 1 of the Consolidated Financial Statements.

The backlog for wind towers and utility structures was $780.1 million and $1.1 billion at June 30, 2018 and 2017, respectively.
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Railcar Leasing and Management Services Group

Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Revenues:
L easing and management $ 184.2 $ 185.0 04H% $ 3588 $ 363.9 (1.49)%
Sales of railcars owned one year or less at the
time of sale 29.2 7.1 @ 29.2 7.1 *
Total revenues $ 213.4 $ 192.1 111 $ 388.0 $ 371.0 4.6
Operating profit:
L easing and management $ 77.9 $ 85.6 (9.0 $ 146.9 $ 170.6 (13.9)
Railcar sales:
Railcars owned one year or less at the time of
sale 4.4 15 * 4.4 15 *
Railcars owned more than one year at thetime
of sale 9.5 237 * 11.6 23.7 *
Total operating profit $ 918 $ 110.8 (17.1) $ 1629 $ 195.8 (16.8)
Operating profit margin:
L easing and management 42.3% 46.3% 40.9% 46.9%
Railcar sales * * * *
Total operating profit margin 43.0% 57.7% 42.0% 52.8%
Sel ected expense information(®;
Depreciation $ 47.0 $ 431 9.0 $ 92.1 $ 85.2 8.1
Maintenance and compliance $ 25.0 $ 23.9 46 $ 514 $ 444 15.8
Rent $ 9.9 $ 9.9 — $ 20.0 $ 20.0 —
Interest $ 32.3 $ 313 3.2 $ 63.8 $ 61.9 31

* Not meaningful

® Depreciation, maintenance and compliance, and rent expense are components of operating profit. Amortization of deferred profit on railcars sold from the Rail Group
to the Leasing Group is included in the operating profit of the Leasing Group resulting in the recognition of depreciation expense based on the Company's original
manufacturing cost of the railcars. Interest expense is not a component of operating profit and includes the effect of hedges.

Total revenues increased by 11.1% and 4.6%, respectively, for the three and six months ended June 30, 2018 compared to 2017 primarily due to
railcar sales owned one year or less at the time of sale. Leasing and management revenues declined slightly due to lower average rental rates and
utilization partially offset by growth in the lease fleet.

During the six months ended June 30, 2018 and 2017, the Company received proceeds from the sales of leased railcars asfollows:
Six Months Ended June 30,
2018 2017

(in millions)

Leasing Group:

Railcars owned one year or |ess at the time of sale $ 292 % 71
Railcars owned more than one year at the time of sale 56.4 92.4
Rail Group = =
$ 856 $ 99.5

Operating profit decreased by 17.1% and 16.8%, respectively, for the three and six months ended June 30, 2018 compared to 2017 primarily dueto
achange in mix of railcars sold from the lease fleet, lower average rental rates and increased fleet maintenance and compliance expense. See Note 6
of the Notes to the Consolidated Financial Statements for a description of |ease arrangements with the independent owner trusts.

The Leasing Group generally uses cash or its non-recourse warehouse loan facility to provide initial funding for a portion of the purchase price of
the railcars. After initial funding, the Leasing Group may obtain long-term financing for the railcars in the lease fleet through non-recourse asset-
backed securities; long-term non-recourse operating leases pursuant to sales/leaseback transactions; long-term recourse debt such as equipment
trust certificates; long-term non-recourse promissory notes; or third-party equity. See Other Investing and Financing Activities.
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Information regarding the Leasing Group’s |ease fleet, managed or owned through its wholly-owned and partially-owned subsidiaries, follows:

June 30, June 30,
2018 2017
Number of railcars:
Wholly-owned 69,480 62,570
Pertially-owned 24,655 24,660
94,135 87,230
Managed (third-party owned) 27,150 19,495
121,285 106,725
Company-owned railcars:
Average agein years 8.7 85
Average remaining lease term in years 35 35
Fleet utilization 97.1% 97.5%
All Other
Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Revenues $ 233 % 2.7 26% $ 481 % 455 5.7 %
Operating costs:
Cost of revenues 25.6 26.6 (3.8) 52.5 52.7 (0.4)
Selling, engineering, and administrative costs 2.0 19 5.3 3.3 3.7 (10.8)
Property disposition gains (1.3 (0.2 (1.9) (0.6)
Operating loss $ 30) $ (5.7) * $ (6.3 $ (10.3) *

* not meaningful

Revenuesincreased for the three and six months ended June 30, 2018 compared to 2017 primarily due to an increase in internal shipments from our
transportation company. Cost of revenues decreased for the three and six months ended June 30, 2018 compared to 2017 primarily due to lower costs
of facilities maintenance activities partially offset by higher costs related to an increase in internal shipments from our transportation company.

Corporate
Three Months Ended June 30, Six Months Ended June 30,
2018 2017 Per cent 2018 2017 Per cent
($in millions) Change ($in millions) Change
Operating costs $ 434 $ 38.4 13.0% $ 829 §$ 735 12.8%

The increase in operating costs for the three and six months ended June 30, 2018 compared to 2017 is primarily due to higher consulting and
professional fees including transaction costs related to the Company's proposed spin-off totaling $10.4 million and $18.3 million, respectively,
partially offset by lower legal and litigation-related expenses which were unrelated to the proposed spin-off.
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Liquidity and Capital Resources
Cash Flows

The following table summarizes our cash flows from operating, investing, and financing activities for the six months ended June 30, 2018 and
June 30, 2017:

Six Months Ended
June 30,

2018 2017

(in millions)

Total cash provided by (required by):

Operating activities $ 3483 $ 336.1
Investing activities (204.4) (168.9)
Financing activities (362.8) 94.7
Net (decrease) increasein cash, cash equivalents, and restricted cash $ (2189) $ 261.9

Operating Activities. Net cash provided by operating activities for the six months ended June 30, 2018 was $348.3 million compared to net cash
provided by operating activities of $336.1 million for the six months ended June 30, 2017.

Receivables at June 30, 2018 decreased by $31.8 million or 8.0% since December 31, 2017 primarily due to lower trade receivables in our Rail and
Energy Equipment Groups. Raw materials inventory at June 30, 2018 increased by $3.7 million or 1.2% while work in process inventory decreased by
$29.8 million or 16.6% primarily in our Rail Group. Finished goods inventory decreased by $28.1 million or 17.0% since December 31, 2017 primarily in
our Energy Equipment Group. Accounts payable increased by $29.9 million, while accrued liabilities decreased by $27.8 million from December 31,
2017 primarily due to settlement of certain balances from the previous year end. We continually review reserves related to collectibility aswell asthe
adequacy of lower of cost or net realizable value with regard to accounts receivable and inventory.

I nvesting Activities. Net cash required by investing activities for the six months ended June 30, 2018 was $204.4 million compared to $168.9 million
for the six months ended June 30, 2017. Capital expendituresfor the six months ended June 30, 2018 were $537.1 million, which included $528.0 million
for additions to the lease fleet less $24.8 million for the cost of sold lease fleet railcars owned one year or less. This compares to $315.0 million of
capital expenditures for the same period last year, which included $277.2 million for additions to the lease fleet less $5.6 million for the cost of sold
lease fleet railcars owned one year or less. Proceeds from the sale of property, plant, and equipment and other assets totaled $61.9 million for the six
months ended June 30, 2018, including railcar sales from the lease fleet owned more than one year at the time of sale totaling $56.4 million. This
compares to $98.4 million for the same period in 2017, including railcar sales from the lease fleet owned more than one year at the time of sale totaling
$92.4 million. Full-year manufacturing/corporate capital expenditures for 2018 are projected to range between $100.0 million and $135.0 million,
excluding capital expenditures related to the proposed spin-off transaction. For 2018, after taking into account deferred profit on new railcar
additions and planned modifications to the lease fleet, we anticipate a net investment in our lease fleet to range between $600.0 million and $825.0
million, after taking into account the proceeds from sales of leased railcars. Short-term marketable securities decreased by $294.5 million and $55.1
million for the six months ended June 30, 2018 and 2017, respectively. Net cash required related to acquisitions amounted to $25.0 million and $5.3
million for the six months ended June 30, 2018 and 2017, respectively. There was no divestiture activity for the six months ended June 30, 2018 and
2017.

Financing Activities. Net cash required by financing activities during the six months ended June 30, 2018 was $362.8 million compared to $94.7
million of cash provided by financing activities for the same period in 2017. Additionally, $674.6 million was used to retire debt, including the
redemption of the Company's Notes as discussed further below, and we borrowed $478.0 million, net of debt issuance costs, primarily from the
issuance by TRL-2018 of secured railcar equipment notes. During the six months ended June 30, 2017, we retired $98.3 million in debt as scheduled
and borrowed $299.4 million, net of debt issuance costs, primarily from the issuance by TRL 2017 of promissory notes. Cash used to repurchase the
Company's common stock totaled $102.2 million and $41.9 million during the six months ended June 30, 2018 and 2017, respectively. We intend to
use our cash and committed credit facilities to fund the operations, expansions, and growth initiatives of the Company. Additionally, we may use
our cash and committed credit facilities to retire or repurchase the Company's outstanding debt prior to its stated maturity or repurchase shares of
its common stock.

Other I nvesting and Financing Activities

On April 23, 2018, the Company issued a Notice of Redemption with respect to the Notes to redeem the Notes on June 1, 2018 at a redemption
price in cash equal to 100% of their principal amount plus accrued but unpaid interest (including any contingent interest), if any, to but excluding
June 1, 2018. In connection therewith, the Company also announced that holders of the Notes would have the right to convert their Notes into the
Company’s common stock subject to certain terms, conditions and adjustments specified in the Notes and the indenture pursuant to which the
Notes wereissued, no later than May 30, 2018 (the “ Conversion
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Deadline”), at a current conversion rate equivalent to 41.4390 shares per each $1,000 principal amount of the Notes. Immediately prior to the
Redemption Date, the aggregate principal amount of Notes outstanding was approximately $449.3 million.

Prior to the Conversion Deadline, holders of approximately $448.5 million aggregate principal amount of the Notes submitted notices for
conversion of their Notes. As aresult, on June 1, 2018, the Company redeemed the remaining approximately $0.8 million aggregate principal amount
of the Notes for an aggregate cash amount of approximately $0.8 million, including the accrued and unpaid interest to, but excluding, June 1, 2018.
Pursuant to the terms of the indenture governing the Notes, the settlement of the Notes submitted for conversion occurred on various dates
between May 30, 2018 and July 3, 2018. The Company elected to exercise its rights to settle the converting Notes in cash rather than in shares of
common stock or a combination of cash and shares of common stock. As of July 3, 2018, the Company had completed conversion settlements for
the remaining Notes, for an aggregate cash amount of approximately $646.6 million. Following the redemption and settlement of the conversions,
there were no Notes outstanding under the indenture, and the indenture was satisfied and discharged in accordance with itsterms.

The TILC warehouse loan facility, established to finance railcars owned by TILC, had $151.1 million in outstanding borrowings as of June 30,
2018. In March 2018, the facility, previously totaling $1.0 billion, was extended through March 2021 at a reduced amount of $750.0 million at the
Company's election. Under the renewed facility, the entire unused facility amount of $598.9 million was available as of June 30, 2018 based on the
amount of warehouse-eligible, unpledged equipment. The warehouse loan facility is a non-recourse obligation and is secured by a portfolio of
railcars and operating leases, certain cash reserves, and other assets acquired and owned by the warehouse loan facility trust. The principal and
interest of this indebtedness are paid from the cash flows of the underlying leases. Advances under the renewed facility bear interest at a defined
index rate plusamargin, for an al-in interest rate of 3.74% at June 30, 2018. Amounts outstanding at maturity, absent renewal, are payable under the
renewed facility in March 2022.

In June 2018, TRL-2018, a Delaware limited liability company and a limited purpose, indirect wholly-owned subsidiary of the Company owned
through TILC, issued $482.5 million of TRL-2018 Secured Railcar Equipment Notes. The TRL-2018 Secured Railcar Equipment Notes consisted of
two classes of notes with (i) an aggregate principal amount of $200.0 million of Class A-1 Notes, and (ii) an aggregate principal amount of $282.5
million of Class A-2 Notes. The TRL-2018 Secured Railcar Equipment Notes were issued pursuant to a Master Indenture, dated June 20, 2018
between TRL-2018 and Wilmington Trust Company, as indenture trustee. The Class A-1 Notes bear interest at a fixed rate of 3.82%, are payable
monthly, and have a stated final maturity date of June 17, 2048. The Class A-2 Notes bear interest at afixed rate of 4.62%, are payable monthly, and
have a stated final maturity date of June 17, 2048. The Notes are obligations of TRL-2018 only, secured by a portfolio of railcars and operating leases
thereon acquired and owned by TRL-2018, certain cash reserves, and other assets of TRL-2018.

As of June 30, 2018, we had |etters of credit issued under our $600 million revolving credit facility in an aggregate principal amount of $78.8 million,
leaving $521.2 million available for borrowing. Other than these letters of credit, there were no borrowings under our revolving credit facility as of
June 30, 2018, or for the six month period then ended. Borrowings under the credit facility bear interest at a defined index rate plus a margin and are
guaranteed by certain 100%-owned subsidiaries of the Company.

In December 2017, the Company’'s Board of Directors authorized a $500 million share repurchase program effective January 1, 2018 through
December 31, 2019. Under the program, 1,451,171 and 2,970,674 shares, respectively, were repurchased during the three and six months ended
June 30, 2018, at a cost of approximately $50.1 million and $100.1 million, respectively, leaving a remaining authorization of $400.0 million. Certain
shares of stock repurchased during June 2018, totaling $3.8 million, were cash settled in July 2018 in accordance with normal settlement practices.

During the six months ended June 30, 2018 and 2017, the Company received proceeds from the sales of leased railcars as follows:
Six Months Ended June 30,
2018 2017

(in millions)

Leasing Group:

Railcars owned one year or |ess at the time of sale $ 292 § 71
Railcars owned more than one year at the time of sale 56.4 92.4
Rail Group = =
$ 856 $ 995

Equity I nvestment

See Note 5 of the Notes to Consolidated Financial Statements for information about the Company's investment in partially-owned leasing
subsidiaries.
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Future Operating Requirements

We expect to finance future operating requirements with cash, cash equivalents, and short-term marketabl e securities; cash flows from operations,
and, depending on market conditions, short-term debt, long-term debt, and equity. Debt instruments that the Company has utilized include its
revolving credit facility, the TILC warehouse facility, senior notes, convertible subordinated notes, asset-backed securities, non-recourse
promissory notes, and sale-leaseback transactions. As of June 30, 2018, the Company had unrestricted cash, cash equivalents, and short-term
marketable securities balances of $637.7 million, and $521.2 million available under its revolving credit facility. Under the TILC warehouse facility,
$598.9 million was unused and available as of June 30, 2018 based on the amount of warehouse-eligible, unpledged equipment. The Company
believesit has access to adequate capital resources to fund operating requirements and is an active participant in the capital markets.

Off Balance Sheet Arrangements
See Note 6 and Note 11 of the Notes to Consolidated Financial Statements for information about off balance sheet arrangements.
Derivative I nstruments

We may use derivative instruments to mitigate the impact of changesin interest rates, both in anticipation of future debt issuances and to offset
interest rate variability of certain floating rate debt i ssuances outstanding. We also may use derivative instruments to mitigate the impact of changes
in natural gas and diesel fuel prices and changesin foreign currency exchange rates. Derivative instruments that are designated and qualify as cash
flow hedges are accounted for in accordance with applicable accounting standards. See Note 3 Fair Vaue Accounting of the Notes to Consolidated
Financial Statements for discussion of how the Company valued its commodity hedges and interest rate swap at June 30, 2018. See Note 11 Debt of
the Notes to Consolidated Financial Statements for a description of the Company's debt instruments.

I nterest rate hedges
Included in accompanying balance sheet
at June 30, 2018
AOCL -
Notional Interest Asset / loss/ Noncontrolling
Amount Rate® (liability) (income) Interest
(in millions, except %)
Expired hedges:
2006 secured railcar equipment notes $ 200.0 487% $ — 8 03 $ —
2018 secured railcar equipment notes $ 249.3 441% $ — $ 14 $ =
TRIP Holdings warehouse loan $ 788.5 3.60% $ — 8 35 % 4.7
TRIP Master Funding secured railcar
equipment notes $ 34.8 262% $ — ¢ 03 $ 0.4
Open hedge:
2017 promissory notes $ 171.6 3.00% $ 27 $ 0.4) $ =
(M Weighted average fixed interest rate, except for 2017 promissory notes. Interest rate cap for 2017 promissory notes.
Effect on interest expense - incr ease/(decr ease)
Three Months Ended Six Months Ended Expected effect
June 30, June 30, during next twelve
2018 2017 2018 2017 months
(in millions)
2006 secured railcar equipment notes $ — 3 — 8 01) $ 01 $ (0.1)
TRIP Holdings warehouse loan $ 05 $ 11 $ 12 % 23 % 2.0
TRIP Master Funding secured railcar equipment
notes $ — 3 01 % 01 $ 03 % 0.2

During 2005 and 2006, we entered into interest rate swap derivatives in anticipation of issuing our 2006 Secured Railcar Equipment Notes. These
derivative instruments, with a notional amount of $200.0 million, were settled in 2006 and fixed the interest rate on a portion of the related debt
issuance. These derivative instrument transactions are being accounted for as cash flow hedges with changesin the fair value of the instruments of
$4.5 million in income recorded in AOCL through the date the related debt issuance closed in 2006. The balance is being amortized interest expense
over the term of the related debt.

Between 2007 and 2009, TRIP Holdings, as required by the TRIP Warehouse Loan, entered into interest rate swap derivatives, all of which
qualified as cash flow hedges, to reduce the effect of changesin variable interest ratesin the TRIP Warehouse L oan.
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In July 2011, these interest rate hedges were terminated in connection with the refinancing of the TRIP Warehouse Loan. Balances included in
AOCL at the date the hedges were terminated are being amortized over the life of the terminated hedge with $2.0 million of additional interest
expense expected to be recognized during the twelve months following June 30, 2018.

InJuly 2011, TRIP Holdings wholly-owned subsidiary, TRIP Master Funding, entered into an interest rate swap derivative instrument, expiring in
2021, with an initial notional amount of $94.1 million to reduce the effect of changesin variable interest rates associated with the Class A-1b notes of
the TRIP Master Funding secured railcar equipment notes. The TRIP Master Funding interest rate hedge was terminated in August 2017 in
connection with the refinancing of the related indebtedness. The effect on interest expense is due to amortization of the AOCL balance. The balance
included in AOCL at the date the hedge was terminated is being amortized over the life of the terminated hedge with $0.2 million of additional
interest expense expected to be recognized during the twelve months following June 30, 2018.

In May 2017, TRL 2017 purchased an interest rate cap derivative, which qualified as a cash flow hedge, to limit the Libor component of the interest
rate on the 2017 promissory notes to a maximum rate of 3%. The effect on interest expense is primarily the result of amortization of the cost of the
derivative and is not expected to be significant during the twelve months following June 30, 2018.

In May 2018, TRL-2018 purchased an interest rate swaption derivative for $1.4 million to hedge the risk of potential interest rate increases prior to
the TRL-2018 debt issuance. The effect on interest expense is due to amortization of the AOCL balance. The balance included in AOCL is being
amortized over the life of the terminated hedge with $0.2 million of additional interest expense expected to be recognized during the twelve months
following June 30, 2018.

See Note 11 Debt of the Notesto Consolidated Financial Statements for further information regarding the related debt instruments.
Other Derivatives
Natural gas and diesel fuel

We maintain a program to mitigate the impact of fluctuationsin the price of natural gas and diesel fuel. For those instruments that do not qualify
for hedge accounting treatment, any changes in their valuation are recorded directly to the consolidated statement of operations. The effect on
operating profit for these instruments was not significant. The amount recorded in the consolidated balance sheet as of June 30, 2018 for these
instruments was not significant.

Contractual Obligation and Commer cial Commitments

As of June 30, 2018, contractual obligations related to letters of credit decreased to $78.8 million from $78.9 million from December 31, 2017. Refer
to Note 11 of the Consolidated Financial Statements for changes to our outstanding debt and maturities. Contractual obligations that relate to
operating leases including sale/leaseback transactions were substantially unchanged as of June 30, 2018. See Note 6 of the Consolidated Financial
Statements regarding operating lease obligations.

Recent Accounting Pronouncements

See Note 1 of the Consolidated Financial Statements for information about recent accounting pronouncements.
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Forward-L ooking Statements

This quarterly report on Form 10-Q (or statements otherwise made by the Company or on the Company’s behalf from time to time in other reports,
filings with the Securities and Exchange Commission (“SEC”), news releases, conferences, World Wide Web postings or otherwise) contains
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any statements contained herein that are not
historical facts are forward-looking statements and involve risks and uncertainties. These forward-looking statements include expectations, beliefs,
plans, objectives, future financial performances, estimates, projections, goals, and forecasts. Trinity uses the words “anticipates,” “believes,”
“estimates,” “expects,” “i may,” “will,” “should,” and similar expressions to identify these forward-looking statements,

” o "o

intends,” “forecasts,
including whether or not the spin-off occurs. Potential factors, which could cause our actual results of operations to differ materially from those in
the forward-looking statements include, among others:

*  market conditions and demand for our business products and services,

+ thecyclical nature of industriesin which we compete;

* variationsin weather in areas where our construction products are sold, used, or installed;

« naturally-occurring events and disasters causing disruption to our manufacturing, product deliveries, and production capacity, thereby giving
riseto an increase in expenses, l0ss of revenue, and property losses;

+ thetiming of introduction of new products;

+ thetiming and delivery of customer orders, sales of leased railcars, or abreach of customer contracts;

+ thecredit worthiness of customers and their access to capital;

*  product price changes,

+ changesin mix of products sold;

+ thecostsincurred to align manufacturing capacity with demand and the extent of its utilization;

+ theoperating leverage and efficiencies that can be achieved by our manufacturing businesses;

+ availability and costs of steel, component parts, supplies, and other raw materials;

»  competition and other competitive factors;

+ changing technologies;

+ surcharges and other fees added to fixed pricing agreements for steel, component parts, supplies and other raw materials;

* interest rates and capital costs,

*  counter-party risksfor financial instruments;

* long-term funding of our operations;

» changesin our stock price resulting in adilutive impact on earnings per share related to conversion features in our financing instruments;

+  taxes

+ thestahility of the governments and political and business conditionsin certain foreign countries, particularly Mexico;

* changesinimport and export quotas and regulations;

*  business conditionsin emerging economies;

+ costsand results of litigation, including trial and appellate costs and supersedeas bonding costs;

» changesin accounting standards or inaccurate estimates or assumptionsin the application of accounting policies;

* legal, regulatory, and environmental issues, including compliance of our products with mandated specifications, standards, or testing criteria
and obligations to remove and replace our products following installation or to recall our products and install different products manufactured
by us or our competitors;

+ actions by the executive and legislative branches of the U.S. government relative to federal government budgeting, taxation policies,
government expenditures, U.S. borrowing/debt ceiling limits, and trade policies, including tariffs;

+ theuseof social or digital mediato disseminate fal se, misleading and/or unreliable or inaccurate information;

+ theinability to sufficiently protect our intellectual property rights;

+ if the proposed spin-off transaction is not compl eted;

+ if the Company does not realize some or all of the benefits expected to result from the spin-off, or if such benefits are delayed;

+ the Company's ongoing businesses may be adversely affected and subject to certain risks and consequences as a result of pursuing the spin-
off transaction;

+ if the proposed spin-off transaction is completed, the trading price of the Company's common stock will decline asit will no longer reflect the
value of the infrastructure-rel ated businesses;

+ if thedistribution of shares of Arcosa, together with certain related transactions, does not qualify as atransaction that is generally tax-free for
U.S. federal income tax purposes, the Company's stockhol ders and the Company could be subject to significant tax liability; and

+ if the spin-off transaction does not comply with state and federal fraudulent conveyance laws and legal dividend requirements.
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Any forward-looking statement speaks only as of the date on which such statement is made. Except as required by federal securities laws, Trinity
undertakes no obligation to update any forward-looking statement to reflect events or circumstances after the date on which such statement is
made. For a discussion of risks and uncertainties which could cause actual results to differ from those contained in the forward-looking statements,
see “Risk Factors” in the Company's Annual Report on Form 10-K for the most recent fiscal year.

Item 3. Quantitative and Qualitative Disclosures about Market Risk

There has been no material change in our market risks since December 31, 2017 as set forth in Item 7A of our 2017 Form 10-K. Refer to Item 2,
Management's Discussion and Analysis of Financial Condition and Results of Operations, for adiscussion of debt-related activity and the impact of
hedging activity for the three and six months ended June 30, 2018.

Item 4. Controlsand Procedures.
Disclosure Controlsand Procedures

The Company maintains disclosure controls and procedures designed to ensure that it is able to collect and record theinformation it isrequired to
disclosein the reportsit files with the SEC, and to process, summarize, and disclose this information within the time periods specified in the rules of
the SEC. The Company’'s Chief Executive and Chief Financial Officers are responsible for establishing and maintaining these procedures and, as
required by the rules of the SEC, evaluating their effectiveness. Based on their evaluation of the Company’s disclosure controls and procedures that
took place as of the end of the period covered by this report, the Chief Executive and Chief Financial Officers believe that these procedures are
effective to 1) ensure that the Company is able to collect, process, and disclose the information it is required to disclose in the reports it files with
the SEC within the required time periods and 2) accumulate and communicate this information to the Company’s management, including its Chief
Executive and Chief Financia Officers, to allow timely decisions regarding this disclosure.

Internal Controlsover Financial Reporting

The Company maintains a system of internal controls designed to provide reasonable assurance that: transactions are executed in accordance
with management’s general or specific authorization; transactions are recorded as necessary 1) to permit preparation of financial statements in
conformity with generally accepted accounting principles, and 2) to maintain accountability for assets; access to assets is permitted only in
accordance with management’s general or specific authorization; and the recorded accountability for assets is compared with the existing assets at
reasonable intervals and appropriate action is taken with respect to any differences.

During the period covered by this report, there have been no changes in the Company’s internal controls over financial reporting that have
materially affected or are reasonably likely to materially affect the Company’sinternal controls over financial reporting.
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PART I1

Item 1. Legal Proceedings

Theinformation provided in Note 18 of the Consolidated Financial Statementsis hereby incorporated into this Part |1, Item 1 by reference.

Item 1A. Risk Factors

There have been no material changes from the risk factors previously disclosed in Item 1A of our 2017 Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Thistable providesinformation with respect to purchases by the Company of shares of its Common Stock during the quarter ended June 30,
2018:

Total
Number of
Shares (or Maximum
Units) Number (or
Purchased Approximate
as Dollar Value) of
Part of Shares (or Units)
Average Publicly that May Yet Be
Number of Price Announced Purchased
Shares Paid per Plansor Under the Plans
Period Purchased® Share @ Programs @ or Programs®
April 1, 2018 through April 30, 2018 3311 $ 3181 — % 450,005,818
May 1, 2018 through May 31, 2018 775433 $ 3531 465500 $ 433,527,048
June 1, 2018 through June 30, 2018 992,334 % 34.01 985,671 $ 400,005,838
Total 1771078 ¢ 34.58 1451171 ¢ 400,005,838

(@ These columns include the following transactions during the three months ended June 30, 2018: (i) the surrender to the Company of 318,924
shares of common stock to satisfy tax withholding obligations in connection with the vesting of restricted stock issued to employees, (ii) the
purchase of 983 shares of common stock by the Trustee for assets held in a non-qualified employee profit sharing plan trust, and (iii) the purchase
of 1,451,171 shares of common stock on the open market as part of the stock repurchase program.

@ In December 2017, the Company’s Board of Directors authorized a $500 million share repurchase program effective January 1, 2018 through
December 31, 2019. Under the program, 1,451,171 shares were repurchased during the three months ended June 30, 2018, at a cost of approximately
$50.1 million. Certain shares of stock repurchased during June 2018, totaling $3.8 million, were cash settled in July 2018 in accordance with normal
settlement practices. The approximate dollar value of shares that were eligible to be repurchased under such share repurchase program is shown as
of the end of such month or quarter.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

The information concerning mine safety violations or other regulatory matters required by Section 1503(a) of the Dodd-Frank Wall Street
Reform and Consumer Protection Act and Item 104 of Regulation S-K isincluded in Exhibit 95 to this Form 10-Q.

Item 5. Other Information

None.
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Item 6. Exhibits

NO.

DESCRIPTION

31
10.1

10.2

10.3

311
312
321

322

95
101.INS
101.SCH
101.CAL
101.LAB
101.PRE
101.DEF

Amended and Restated By-L aws of Trinity Industries, Inc., effective May 7, 2018 (filed herewith)

Note Purchase Agreement dated June 13, 2018, among Trinity Industries L easing Company, Trinity Rail Leasing 2018 LLC,
Merrill Lynch, Pierce, Fenner & Smith Incorporated, Credit Suisse Securities (USA) LLC, DVB Capital Markets LL C, Credit
Agricole Securities (USA) Inc., and Wells Fargo Securities L L C (filed herewith).

Master |ndenture dated June 20, 2018, between Trinity Rail L easing 2018 | | C and Wilmington Trust Company. as indenture
trustee (filed herewith).

Purchase and Contribution Agreement dated June 20, 2018, between Trinity Industries | easing Company and Trinity Rail
Leasing 2018 L L C (filed herewith).

Rule 13a-15(e) and 15d-15(e) Certification of the Chief Executive Officer (filed herewith).

Rule 13a-15(¢e) and 15d-15(e) Certification of the Chief Financial Officer (filed herewith).
Certification pursuant to 18U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (filed

herewith).
Certification pursuant to 18U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (filed

herewith).
Mine Safety Disclosure Exhibit (filed herewith).

XBRL Instance Document (filed electronically herewith).

XBRL Taxonomy Extension Schema Document (filed electronically herewith).

XBRL Taxonomy Extension Calculation Linkbase Document (filed electronically herewith).
XBRL Taxonomy Extension Label Linkbase Document (filed electronically herewith).

XBRL Taxonomy Extension Presentation Linkbase Document (filed electronically herewith).
XBRL Taxonomy Extension Definition Linkbase Document (filed electronically herewith).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

TRINITY INDUSTRIES, INC. By /9 James E. Perry
Registrant

JamesE. Perry
Senior Vice President and
Chief Financial Officer

July 26, 2018
60
(Back To Top)
Section 2: EX-3.1 (EXHIBIT 3.1)
Exhibit 3.1
As Amended Effective May 7, 2018
BYLAWS
OF

TRINITY INDUSTRIES, INC.
ARTICLEI.
Offices

Section 1.  Registered Office. The registered office shall be located in the City of Wilmington, County of New Castle,
State of Delaware.

Section 2. Other Offices. The corporation may aso have offices at such other places within or without the State of
Delaware as the Board of Directors may from time to time determine, or as the business of the corporation may require.

ARTICLEII.

Meetings of Stockholders

Section 1. Location of Meetings. Meetings of the stockholders for any purpose shall be held at such time and place, either
within or without the State of Delaware, as shall be designated from time to time by the Board of Directors and stated in the notice
of the meeting or in a duly executed waiver of notice thereof.

Section 2. Annual Meetings of Stockholders. The annual meeting of stockholders shall be held on such date and at such
time as shall be designated from time to time by the Board of Directors and stated in the notice of the meeting. Nominations for
election to the Board of Directors shall be made at such meeting only by or at the direction of the Board of Directors, by a
nominating committee or person appointed by the Board of Directors, or by a stockholder of the corporation entitled to vote for
the election of directors at the meeting who complies with the notice procedures set forth in this Section 2 and nominates such




proposed nominee in person or by proxy at the annual meeting of stockholders. Such nominations, other than those made by or at
the direction of the Board of Directors, shall be made pursuant to timely notice in writing to the Secretary of the corporation. To be
timely, a stockholder's notice shall be delivered to, or mailed and received at, the principal executive offices of the corporation not
less than sixty (60) days nor more than ninety (90) days prior to the anniversary date of the immediately preceding annual meeting
of stockholders; provided, however, that in the event that the annual meeting is called for a date that is not within thirty (30) days
before or after such anniversary date, notice by the stockholder in order to be timely must be so received not later than the close of
business on the later of (i) the sixtieth (60™") day prior to such annual meeting or (ii) the tenth (10") day following the day on which
public announcement of the date of such meeting is first made. For purposes of these Bylaws, “public announcement” shall mean
disclosure in a press release reported by the Dow Jones News Service, Associated Press or a comparable national news service or
in a document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d)
of the Securities Exchange Act of 1934, as amended. Such stockholder's notice to the Secretary shall set forth (a) as to each
person whom the stockholder proposes to nominate for election or re-election as a director, (i) the name, age, business address
and residence address of the person, (ii) the principal




occupation or employment of the person, (iii) the class and number of shares of capital stock of the corporation which are
beneficially owned by the person, and (iv) any other information relating to the person that is required to be disclosed in solicitations
for proxies for election of directors pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended; and (b)
as to the stockholder giving the notice, (i) the name and record address of the stockholder, (ii) the class and number of shares of
capital stock of the corporation which are beneficially owned by the stockholder, (iii) a description of al arrangements or
understandings between such stockholder and each proposed nominee and any other person or persons (including their names)
pursuant to which the nomination(s) are to be made by such stockholder, (iv) a representation that such stockholder intends to
appear in person or by proxy at the meeting to nominate the persons named in its notice and (v) any other information relating to
such stockholder that would be required to be disclosed in a proxy statement or other filings required to be made in connection
with solicitations of proxies for election of directors pursuant to Section 14 of the Securities Exchange Act of 1934, as amended,
and the rules and regulations promulgated thereunder. To be €eligible to be a nominee for election or re-election as a director, a
person nominated for election or re-election as a director must deliver a written representation and agreement that such person will
comply, if elected or re-elected as a director of the corporation, with all policies and guidelines applicable to all directors of the
corporation, including, without limitation, all applicable corporate governance, conflict of interest and confidentiality policies and
guidelines. The corporation may require any proposed nominee to furnish such other information as may reasonably be required by
the corporation to determine the eligibility of such proposed nominee to serve as director of the corporation. No person shall be
eligible for election as a director of the corporation unless nominated in accordance with the procedures set forth herein.

The Chairman of the meeting shall, if the facts warrant, determine and declare to the meeting that a nomination was not
made in accordance with the foregoing procedure, and if he should so determine, he shal so declare to the meeting and the
defective nomination shall be disregarded.

At each annual meeting of the stockholders, only such business shall be conducted as shall have properly been brought
before the meeting. To be properly before the meeting, the business to be conducted must be specified in the notice of meeting (or
any supplement thereto) given by or at the direction of the Board of Directors, otherwise properly brought before the meeting by or
at the direction of the Board of Directors, or otherwise properly brought before the meeting by a stockholder entitled to vote at the
meeting. In addition to any other applicable requirements, for business to be properly brought before the meeting by a stockholder,
the stockholder must have given timely notice thereof in writing to the Secretary of the corporation and present such business in
person or by proxy at the annual meeting of stockholders. To be timely, a stockholder's notice shall be delivered to, or mailed and
received at, the principa executive offices of the corporation not less than sixty (60) days nor more than ninety days prior to the
anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the event that the annual
meeting is called for a date that is not within thirty days before or after such anniversary date, notice by the stockholder in order to
be timely must be so received not later than the close of business on the later of (i) the sixtieth (60") day prior to such annual
meeting or (ii) the tenth (10") day following the day on which public announcement of the date of such meeting is first made. A
stockholder's notice to the Secretary of the corporation shall set forth as to each matter that the stockholder proposes to bring
before the annual meeting, (i) a brief description of the business desired to be brought before the annual meeting and the reasons for
conducting such business at the annual meeting, (ii) the name and record address of the stockholder proposing such business, (iii)
the class and number of shares of the corporation which are beneficially owned by the stockholder, (iv) a description of all
arrangements or understandings between such stockholder and any other person or persons (including their names) in connection
with the proposa of such business by such stockholder and any materia interest of such stockholder in such business and (v) a
representation that such stockholder intends to appear in person or by proxy at the annual meeting to bring such business before the




meeting. Notwithstanding the foregoing provisions of this Section 2, a stockholder seeking to have a proposal included in the
corporation's proxy statement shall comply with the requirements of Regulation 14A under the Securities Exchange Act of 1934, as
amended (including, but not limited to, Rule 14a-8 or its successor provision), including the requirements regarding appearance and
presentation of the proposal at the stockholder meeting.

Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at the annual meeting except in
accordance with the procedures set forth in this Section 2; provided, however, that nothing in this Section 2 shall be deemed to
preclude discussion by any stockholder of any business properly brought before the annual meeting in accordance with the
procedures set forth in this Section 2.

The Chairman of the meeting shall, if the facts warrant, determine and declare to the meeting that the business sought to be
so conducted was not properly brought before the meeting in accordance with the provisions of this Section 2, and if he should so
determine, he shall so declare to the meeting and any such business not properly brought before the meeting shall not be transacted.

Section 3. Specia Meetings of Stockholders. Special meetings of the stockholders may be called only by the Chief
Executive Officer or by the Board of Directors pursuant to a resolution adopted by a majority of the directors constituting the entire
Board of Directors.

Section 4.  Notice of Meetings. Notice of the place, if any, date and time of all meetings of the stockholders shall be
given, not less than ten (10) nor more than sixty (60) days before the date of the meeting (unless a different time is specified by law)
by or at the direction of the Chief Executive Officer, the Secretary or the officer calling the meeting to every stockholder entitled to
vote at the meeting as of the record date for determining the stockholders entitled to notice of the meeting. Notices of specia
meetings shall aso specify the purpose or purposes for which the meeting has been called. Except as otherwise provided herein or
permitted by applicable law, notice to stockholders shall be in writing and delivered personally or mailed to the stockholders at their
address appearing on the books of the corporation. Without limiting the manner by which notice otherwise may be given effectively
to stockholders, notice of meeting may be given to stockholders by means of electronic transmission in accordance with applicable
law. Notice of any meeting need not be given to any stockholder who shall, either before or after the meeting, submits a waiver of
notice or who shall attend such meeting, except when the stockholder attends for the express purpose of objecting, at the beginning
of the meeting, to the transaction of any business because the meeting is not lawfully called or convened.

Section 5. Quorum. The holders of a mgjority of the shares entitled to vote at the meeting, represented in person or by
proxy, shal constitute a quorum at meetings of stockholders except as otherwise provided by applicable law or the Certificate of
Incorporation.

Section 6. Adjournments. The Chairman of the meeting shall have the power to adjourn the meeting from time to time to
reconvene at the same or some other place, if any, and notice need not be given of such adjourned meeting if the time and place, if
any, thereof are announced at the meeting at which the adjournment is taken. At such adjourned meeting, any business may be
transacted which might have been transacted at the meeting as originally notified. If the adjournment is for more than thirty (30)
days, a notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.

Section 7. Election of Directors. Each director shall be elected by the vote of the mgjority of the votes cast with respect to
that director’s election at any meeting for the election of directors at which a quorum is present; provided, if the number of persons
properly nominated to serve as directors exceeds the number of directors to be elected, then each director of the corporation shall
be elected by the vote of a plurality of




the shares present in person or by proxy at the meeting and entitled to vote on the election of directors. For purposes of this
Section 7, a majority of votes cast shall mean that the number of shares voted “for” a director’s election exceeds 50% of the
number of votes cast with respect to the director’s election; votes cast shal include votes to withhold authority and exclude
abstentions with respect to the director’s election.

If a nominee for director is not elected and the nominee is an incumbent director, the director shall promptly tender his or
her resignation to the Board of Directors, subject to acceptance by the Board of Directors. The Corporate Governance and
Directors Nominating Committee will make a recommendation to the Board of Directors as to whether to accept or reject the
tendered resignation, or whether other action should be taken. The Board of Directors will act on the tendered resignation, taking
into account the Corporate Governance and Directors Nominating Committee’s recommendation, and publicly disclose (by a press
release, a filing with the Securities and Exchange Commission or other broadly disseminated means of communication) its decision
regarding the tendered resignation and the rationale behind the decision within 90 days from the date of certification of the election
results. The Corporate Governance and Directors Nominating Committee in making its recommendation and the Board of
Directors in making its decision may each consider any factors or other information that they consider appropriate and relevant. The
director who tenders his or her resignation will not participate in the recommendation of the Corporate Governance and Directors
Nominating Committee or the decision of the Board of Directors with respect to his or her resignation.

If adirector’s resignation is accepted by the Board of Directors pursuant to this Bylaw, or if a nominee for director is not
elected and the nominee is not an incumbent director, then the Board of Directors may fill the resulting vacancy pursuant to the
provisions of Section 2 of Article |1l of these Bylaws or may decrease the size of the Board of Directors.

Section 8. Voting. Except as provided in Section 7 of this Article with respect to the election of the Board of Directors, at
a meeting at which a quorum is present, the vote of the holders of a mgjority of the shares present in person or represented by
proxy at the meeting and entitled to vote shal be the act of the stockholders meeting, unless the vote of a greater number is
required by law or the Certificate of Incorporation. Each outstanding share, regardless of class, shall be entitled to one vote on each
matter submitted to a vote at a meeting of stockholders, except to the extent that the voting rights of the shares of any class are
limited or denied by the Certificate of Incorporation.

Section 9. Proxies. At any meeting of the stockholders, every stockholder having the right to vote may vote either in
person, or by proxy appointed by an instrument in writing as to a particular meeting and any adjournment or adjournments thereof
subscribed by such stockholder or by his or her duly authorized attorney-in-fact. A proxy shall be revocable unless expressly
provided therein to be irrevocable and unless otherwise provided by law.

Section 10. Stockholder List. The officer or agent having charge of the stock transfer books shall make, at least ten (10)
days before each meeting of stockholders, a complete list of the stockholders entitled to vote at such meeting or any adjournment
thereof, arranged in aphabetical order, with the address of and number of shares held by each, which list, for a period of ten (10)
days prior to such meeting, shall be kept on file at the principa place of business of the corporation, and shall be subject to
inspection by any stockholder at any time during usua business hours. Such list shall aso be produced and kept open at the time
and place of the meeting, and shall be subject to the inspection of any stockholder during the whole time of the meeting. The original
stock transfer books shall be prima facie evidence as to who are the stockholders entitled to examine such list or transfer book or
to vote at any such meeting of stockholders.




Section 11. Rules of Conduct. The Board of Directors may adopt by resolution such rules and regulations for the conduct
of the meeting of the stockholders as it shall deem appropriate. The Chairman of the Board of Directors shall act as Chairman of
the meeting and shall preside at all meetings of the stockholders. In the absence of the Chairman of the Board of Directors, the
Board of Directors shall designate a person to serve as Chairman of the meeting. Except to the extent inconsistent with these
Bylaws or such rules and regulations as adopted by the Board of Directors, the Chairman of the meeting shall have the right and
authority to prescribe such rules, regulations and procedures and to do all acts as, in the judgment of such Chairman, are
appropriate for the proper conduct of the meeting.

ARTICLE I11.

Directors

Section 1. Number of Directors. The number of directors of the corporation shall be ten (10). The directors shall be
elected at the annual meeting of the stockholders, except as provided in Section 2 of this Article, and each director elected shall
hold office until his or her successor is elected and qualified or until the director’s earlier death, resignation, disqualification or
removal; provided, that any director may be removed at any time, with or without cause, by the holders of a mgjority of the shares
of capital stock entitled to vote, represented in person or by proxy, at any duly constituted meeting of stockholders called for the
purpose of removing any such director or directors. Directors need not be residents of the State of Delaware or stockholders of the
corporation.

Section 2. Vacancies. Any vacancy occurring in the Board of Directors may be filled by the vote of a mgjority of the
directors then in office though less than a quorum of the Board of Directors. A director elected to fill a vacancy shall be elected for
the unexpired term of his or her predecessor in office. Any newly created directorship(s) resulting from an increase in the authorized
number of directors elected by all stockholders entitled to vote as a single class shall be filled by the vote of a mgjority of the
directors then in office, though less than a quorum.

Section 3. Resignations. A director may resign at any time by notice given in writing or by electronic transmission to the
corporation. Such resignation shall take effect at the date of receipt of such notice by the corporation or at such later time as is
therein specified.

Section 4. Duties of Board of Directors. The business and affairs of the corporation shall be managed by its Board of
Directors which may exercise all such powers of the corporation and do al such lawful acts and things as are not by statute, the
Certificate of Incorporation, or these Bylaws directed or required to be exercised and done by the stockholders.

Section 5. Locations of Meetings. Meetings of the Board of Directors, regular or special, may be held either within or
without the State of Delaware.

Section 6. Regular Meetings. Regular meetings of the Board of Directors may be held at such time and at such place as
shall from time to time be determined by the Board of Directors or its Chairman. Written notice of regular meetings of the Board of
Directors shall not be required.

Section 7. Specia Meetings. Special meetings of the Board of Directors may be held at such time and at such places as
may be determined by Chairman of the Board of Directors or the Presiding Director. Specia meetings of the Board of Directors
may be called upon twenty-four (24) hours' notice to each director, or such shorter period of time as the person calling the meeting
deems appropriate in the circumstances, either personally or by email, mail or telephone. Neither the business to be transacted at,
nor the purposes




of, any special meeting of the Board of Directors need be specified in the notice or waiver of notice of such special meeting.

Section 8. Quorum. A mgjority of the total number of Directors then fixed pursuant to Section 1 of Article 11l of these
Bylaws shall constitute a quorum for the transaction of business, and the act of the majority of the directors present at a meeting at
which a quorum is present shall be the act of the Board of Directors, unless a greater number is required by applicable law or the
Certificate of Incorporation. If a quorum shall not be present at any meeting of the Board of Directors, the directors present thereat
may adjourn the meeting from time to time, without notice other than announcement at the meeting, until a quorum shall be present.

Section 9. Committees. The Board of Directors may from time to time designate committees of the Board of Directors,
with such lawfully delegable powers and duties as it thereby confers, to serve at the pleasure of the Board of Directors and shall,
for those committees and any others provided for herein, elect a director or directors to serve as the member or members,
designating, if it desires, other directors as aternate members who may replace any absent or disqualified member at any meeting of
the committee. In the absence or disqualification of any members of any committee and any alternate member in his or her place,
the member or members of the committee present at the meeting and not disqualified from voting, whether or not he or she or they
constitute a quorum, may by unanimous vote appoint another member of the Board of Directorsto act at the meeting in the place of
the absent or disqualified member.

Section 10. Committee Meetings. Each committee may determine the procedural rules for meeting and conducting its
business and shall act in accordance therewith, except as otherwise provided herein or required by law. Adequate provision shall
be made for notice to members of al meetings. At least one-haf of the members shall constitute a quorum, unless a greater
percentage is specified in the committee’s charter. All matters shall be determined by a mgjority vote of the members present.
Action to be taken by any committee without a meeting if al members thereof consent thereto in writing or by electronic
transmission, and the writing or writings or electronic transmission or transmissions are filed with the minutes of the proceedings of
such committee. Such filing shal be in proper form if the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

ARTICLEIV.
Notices

Section 1. Notices. If mailed, notices to directors and stockholders shall be in writing and delivered personally or mailed
to the directors or stockholders at their addresses appearing on the books of the corporation and such notice shall be deemed to
be given when deposited in the United States mail with postage thereon prepaid. Without limiting the manner by which notice
otherwise may be given effectively to stockholders, any notice to stockholders may be given by electronic transmission in the
manner provided in Section 232 of the Delaware General Corporation Law or any successor provision thereto.

Section 2. Waivers. Whenever any notice is required to be given to any stockholder or director under the provisions of
the statutes, the Certificate of Incorporation or these Bylaws, a waiver thereof in writing, signed by the person or persons entitled to
such notice, whether before or after the time stated therein, shall be equivalent to the giving of such notice.

Section 3. Attendance. Attendance of a director at a meeting shall constitute a waiver of notice of such meeting, except
where a director attends a meeting for the express purpose of objecting to the transaction of any business on the ground that the
meeting is not lawfully called or convened.



ARTICLE V.
Officers

Section 1. Positions. Except as other provided in these Bylaws, all references to officers shall apply to both elected
officers and appointed officers. The elected officers of the corporation shall consist of a Chief Executive Officer, President, Chief
Financial Officer, a Secretary and a Treasurer and, in addition, one or more Senior Vice Presidents or Vice Presidents, as
determined by the Board of Directors. One individual person may hold multiple offices.

Section 2. Appointment. The elected officers, and any other officers which the Board of Directors consider should be
elected, shall be appointed or elected by the Board of Directors at its first meeting after each annual meeting of stockholders or at
such other time and place determined by the Board and at such other times as determined by the Board of Directors to fill
vacancies in elected offices. Such other officers and assistant officers and agents that are not otherwise elected by the Board of
Directors may be appointed by the Chief Executive Officer of the corporation, including, with respect to each Business Group, a
Chairman, a President, and one or more Vice Presidents.

Section 3. Resignation; Removal. The elected and appointed officers of the corporation shall hold office until their
respective successors shall have been appointed or elected pursuant to these Bylaws and shall have qualified or until their earlier
death, resignation, disqualification or removal. Any elected officer may be removed from office by a mgority vote of the total
number of Directors then fixed pursuant to Section 1 of Article |11 of these Bylaws with or without cause at any time, but such
removal shall be without prejudice to the contract rights, if any, of the person so removed. Any appointed officer may be removed
by the Chief Executive Officer with or without cause at any time, but such removal shall be without prejudice to the contract rights,
if any, of the person so removed.

Section 4.  Chairman. The Chairman of the Board of Directors, if one is elected by the Board of Directors, shal have the
powers and duties as shall be prescribed by the Board of Directors. The Chairman of the Board shall preside at al meetings of the
stockholders and the Board of Directors, and shall have such other powers and duties as usually pertain to such office or as may be
delegated by the Board of Directors.

Section 5. Chief Executive Officer. Unless the Board of Directors shall otherwise delegate such duties, the Chief
Executive Officer shall have general supervision, management, direction and control of the business of the corporation, including
those listed in Section 2 and Section 3 of this Article, and shall see that all orders and resolutions of the Board of Directors are
carried into effect. The Chief Executive Officer or his or her designee shall have the authority to execute bonds, |leases, mortgages,
promissory notes and other contracts requiring a seal, under the seal of the corporation, except where required or permitted by law
to be otherwise signed and executed, and except where the signing and execution thereof shall be expressly delegated by the Board
of Directors to some other officer or agent of the corporation. The Chief Executive Officer shall have the general powers and duties
of management usualy vested in the office of chief executive officer of a corporation and shall perform such other duties and
possess such other authority and powers as the Board of Directors may from time to time prescribe.

Section 6. Chief Financia Officer. The Chief Financia Officer shal have genera financial supervision, management,
direction and control of the business and affairs of the corporation and shall see that al financial orders and resolutions of the Board
of Directors are carried into effect. The Chief Financial Officer shall be authorized to execute promissory notes, bonds, mortgages,
leases and other contracts requiring a seal, under the seal of the corporation, except where required or permitted by law to be
otherwise signed




and executed and except where the signing and execution thereof shall be expressly delegated by the Board of Directors to some
other officer or agent of the corporation. The Chief Financial Officer shall have the general financia powers and duties of
management usually vested in the office of chief financia officer of a corporation and shall perform such other duties and possess
such other authority and powers as the Board of Directors, Chief Executive Officer or Chairman of the Board may from time to
time prescribe.

Section 7. President. The President shall have the general powers and duties of management usually vested in the office of
president (in circumstances where such corporation also maintains the office of chief executive officer) or chief operating officer of a
corporation (including the general supervision of the day-to-day operations of the corporation) and shall perform such other duties
and possess such other authority and powers as the Board of Directors, Chief Executive Officer or Chairman of the Board may
from time to time prescribe.

Section 8. Vice Presidents. Each Vice President shall have such powers and duties as may be assigned to him by the Board
of Directors, the Chairman of the Board of Directors, the Chief Executive Officer, the Chief Financial Officer and the President.
Each Vice President, in the order of their seniority, unless otherwise determined by the Board of Directors, shall, in the absence or
disability of the Chief Executive Officer or the President, perform the duties and exercise the powers of the Chief Executive Officer
or the President during that officer's absence or inability to act. The Vice Presidents shall aso have the authority to execute
promissory notes, bonds, mortgages, Ieases and other contracts requiring a seal, under the seal of the corporation, except where
required or permitted by law to be otherwise signed and executed, and except where the signing and execution thereof shall be
expressly delegated by the Board of Directors to some other officer or agent of the corporation. Each Vice President shall aso
perform such other duties and have such other powers as the Board of Directors, Chief Executive Officer or President of the
corporation shall prescribe.

Section 9. Secretary. The Secretary shall attend all meetings of the Board of Directors and all meetings of the
stockholders and shall record al the proceedings of the meetings of the stockholders and of the Board of Directorsin a book to be
kept for that purpose and shall perform like duties for the standing committees, when requested. The Secretary shall give, or cause
to be given, notice of al meetings of the stockholders and special meetings of the Board of Directors. The Secretary shall keep in
safe custody the seal of the corporation, and, when authorized by the Board of Directors or directed by the President or any Vice
President, affix the same to any instrument requiring it and, when so affixed, it shall be attested by his or her signature or by the
signature of the Treasurer or any Assistant Secretary. The Secretary shall aso perform such other duties and have such other
powers as the Board of Directors, Chief Executive Officer or President of the corporation shall prescribe.

Section 10. Assistant Secretaries. The Assistant Secretaries, in the order of their seniority, unless otherwise determined by
the Board of Directors, shall, in the absence or disability of the Secretary, perform the duties and exercise the powers of the
Secretary. The Assistant Secretaries shall also perform such other duties and have such other powers as the Board of Directors,
Chief Executive Officer or President of the corporation shall prescribe.

Section 11. Treasurer. The Treasurer shall have the custody of the corporate funds and securities and shall deposit all
monies and other valuable effects in the name and to the credit of the corporation in such depositaries as may be designated from
time to time by the Board of Directors. The Treasurer shall disburse the funds of the corporation as may be ordered by the Board
of Directors or Chief Financial Officer, taking proper vouchers for such disbursements, and shall render to the Chief Financia
Officer and the Board of Directors at its regular meetings, or when the Board of Directors so requires, an account of all his or her
transactions as Treasurer. If required by the Board of Directors, the Treasurer shall give the corporation a bond in such sum and
with such surety or sureties as shall be satisfactory to the Board of Directors for the



faithful performance of the duties of his or her office and for the restoration to the corporation, in case of his or her death,
resignation, retirement or removal from office, of all books, papers, vouchers, money and other property of whatever kind in his or
her possession or under his or her control belonging to the corporation. The Treasurer shall also perform such other duties and have
such other powers as the Board of Directors, Chief Executive Officer, Chief Financial Officer or President of the corporation shall
prescribe.

Section 12. Assistant Treasurers. Each Assistant Treasurer, in the order of their seniority, unless otherwise determined by
the Board of Directors, shall, in the absence or disability of the Treasurer, perform the duties and exercise the powers of the
Treasurer. Each Assistant Treasurer shall also perform such other duties and have such other powers as the Board of Directors,
Chief Executive Officer, Chief Financial Officer or President of the corporation shall prescribe.

Section 13. Other Officers. Such other officers and assistant officers and agents as may be deemed necessary may be
appointed by the Chief Executive Officer of the corporation, including a Chairman, a President, and one or more Vice Presidents of
the respective Business Groups. The President or the Vice Presidents of the Business Group who, in the order of their seniority,
unless otherwise determined by the Chief Executive Officer of the corporation, shall perform the duties of the Chairman or
President, as the case may be, of the Business Group in the absence or disability of the Chairman or President, as the case may be,
of that Business Group. Each President or Vice President, as the case may be, of a Business Group shall perform such other duties
and have such other powers as the Chief Executive Officer of the corporation or the Chairman or President, as the case may be, of
that Business Group shall prescribe. Business Group officers shall hold office until their respective successors shall have been
chosen and shall have qualified or until their earlier death, resignation, disqualification or removal. Any Business Group officer
appointed by the Chief Executive Officer may be removed by the Chief Executive Officer with or without cause at any time. Any
vacancy occurring in any office of a Business Group by death, resignation, removal or otherwise shall be filled by the Chief
Executive Officer of the corporation.

ARTICLE VI.

Indemnification of Directors and Officers

Section 1. Right to Indemnification. Each person who was or is made a party or is threatened to be made a party to or is
otherwise involved in any action, suit or proceeding, whether civil, crimina, administrative or investigative (hereinafter a
“proceeding”), by reason of the fact that he or she is or was or has agreed to become a director or an officer of the corporation or
is or was serving or has agreed to serve at the request of the corporation as a director, officer, or trustee of another corporation or
of a partnership, joint venture, trust or other enterprise, including service with respect to an employee benefit plan (hereinafter, an
“indemnitee”), whether the basis of such proceeding is alleged action in an official capacity as a director, officer or trustee or in any
other capacity while serving as a director, officer or trustee, shall be indemnified and held harmless by the corporation to the fullest
extent permitted by Delaware law, as the same exists or may hereafter be amended (but, in the case of any such amendment, only
to the extent that such amendment permits the corporation to provide broader indemnification rights than such law permitted the
corporation to provide prior to such amendment), against al expense, liability and loss (including attorneys’ fees, judgments, fines,
ERISA excise taxes or pendties and amounts paid in settlement) reasonably incurred or suffered by such indemnitee in connection
therewith; provided, however, that, except as provided in Section 3 of this Article VI with respect to proceedings to enforce rights
to indemnification, the corporation shall indemnify any such indemnitee in connection with a proceeding (or part thereof) initiated by
such indemnitee only if such proceeding (or part thereof) was authorized by the Board of Directors of the corporation.




Section 2. Right to Advancement of Expenses. In addition to the right to indemnification conferred in Section 1 of this
Article VI, an indemnitee shall also have the right to be paid by the corporation the expenses (including attorney’s fees) incurred in
defending any such proceeding in advance of its final disposition (hereinafter an “advancement of expenses’); provided, however,
that, if the Delaware General Corporation Law requires, an advancement of expenses incurred by an indemnitee in his or her
capacity as a director or officer (and not in any other capacity in which service was or is rendered by such indemnitee, including,
without limitation, service to an employee benefit plan) shall be made only upon delivery to the corporation of an undertaking
(hereinafter an “undertaking”), by or on behalf of such indemnitee, to repay all amounts so advanced if it shal ultimately be
determined by find judicia decision from which there is no further right to appeal (hereinafter a “fina adjudication”) that such
indemnitee is not entitled to be indemnified for such expenses under this Section 2 or otherwise. The Board of Directors, may, in
the manner set forth herein, and upon approval of such indemnitee, authorize the corporation’s counsel to represent such indemnitee
in any action, suit or proceeding, whether or not the corporation is a party to such action, suit or proceeding.

Section 3. Right of Indemnitee to Bring Suit. If a claim under Section 1 or 2 of this Article VI is not paid in full by the
corporation within sixty (60) days after a written claim has been received by the corporation, except in the case of a claim for an
advancement of expenses, in which case the applicable period shall be twenty (20) business days, the indemnitee may at any time
thereafter bring suit against the corporation to recover the unpaid amount of the claim. To the fullest extent permitted by law, if
successful in whole or in part in any such suit (including, without limitation, if the suit is dismissed without prejudice), or in a suit
brought by the corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the indemnitee shall be
entitled to be paid a so the expense of prosecuting or defending such suit. In (i) any suit brought by the indemnitee to enforce a right
to indemnification hereunder (but not in a suit brought by the indemnitee to enforce a right to an advancement of expenses) it shall
be a defense that, and (ii) in any suit brought by the corporation to recover an advancement of expenses pursuant to the terms of an
undertaking, the corporation shall be entitled to recover such expenses upon a final adjudication that, the indemnitee has not met
any applicable standard for indemnification set forth in the Delaware General Corporation Law. Neither the failure of the
corporation (including its directors who are not parties to such action, a committee of such directors, independent legal counsel, or
its stockholders) to have made a determination prior to the commencement of such suit that indemnification of the indemnitee is
proper in the circumstances because the indemnitee has met the applicable standard of conduct set forth in the Delaware General
Corporation Law, nor an actual determination by the corporation (including its directors who are not parties to such action, a
committee of such directors, independent legal counsel, or its stockholders) that the indemnitee has not met such applicable
standard of conduct, shall create a presumption that the indemnitee has not met the applicable standard of conduct or, in the case of
such a suit brought by the indemnitee, be a defense to such suit. In any suit brought by the indemnitee to enforce a right to
indemnification or to an advancement of expenses hereunder, or brought by the corporation to recover an advancement of
expenses pursuant to the terms of an undertaking, the burden of proving that the indemnitee is not entitled to be indemnified, or to
such advancement of expenses, under this Article VI or otherwise shall be on the corporation.

Section 4. Determination Regarding Standard of Conduct. Any indemnification under this Article VI (unless ordered by a
court) shal be paid by the corporation unless a determination is made (1) by the Board of Directors by a mgjority vote of the
directors who were not parties to such action, suit or proceeding, even though less than a quorum, (2) if there are no such directors,
or if such directors so direct, by independent legal counsel in awritten opinion or (3) by the stockholders, that indemnification is not
proper in the circumstances because the indemnitee has not met the requisite standard of conduct under applicable law.




Section 5. Non-Exclusivity of Rights. The rights to indemnification and to the advancement of expenses conferred in this
Article VI shall not be exclusive of any other right which any person may have or hereafter acquire under any statute, the
corporation’s Certificate of Incorporation, Bylaws, agreement, vote of stockholders or directors or otherwise.

Section 6. Insurance. The corporation may maintain insurance, at its expense, to protect itself and any director, officer,
employee or agent of the corporation or another corporation, partnership, limited liability company, joint venture, trust or other
enterprise against any expense, liability or loss, whether or not the corporation would have the power to indemnify such person
against such expense, liability or loss under the Delaware General Corporation Law.

Section 7. Nature of Rights. The rights conferred upon indemnitees in this Article VI shall be contract rights and such
rights shall continue as to an indemnitee who has ceased to be a director, officer or trustee and shall inure to the benefit of the
indemnitee’s heirs, executors and administrators. Any amendment, alteration or repeal of this Article VI that adversely affects any
right of an indemnitee or its successors shall be prospective only and shall not limit, eliminate, or impair any such right with respect
to any proceeding involving any occurrence or aleged occurrence of any action or omission to act that took place prior to such
amendment or repeal.

Section 8. Severahility. If this Article VI or any portion hereof shal be invalidated on any ground by any court of
competent jurisdiction, then the corporation shall nevertheless indemnify each director and officer of the corporation as to costs,
charges and expenses (including attorneys' fees), judgments, fines and amounts paid in settlement with respect to any action suit or
proceeding, whether civil, criminal, administrative or investigative, including an action by or in the right of the corporation, to the full
extent permitted by any applicable portion of this Article VI that shall not have been invalidated and to the full extent permitted by
applicable law.

ARTICLE VII.

Certificates for Shares; Record Dates; Written Consent

Section 1. Certificates for Shares. Shares of stock of the corporation may be certificated or uncertificated as provided
under Delaware General Corporation Law. The corporation shall deliver, upon request, certificates representing all shares to which
stockholders are entitled; and such certificates shall be signed by the President or a Vice President, and the Secretary or an
Assistant Secretary of the corporation, and may be sealed with the seal of the corporation or afacsimile thereof. No certificate shall
be issued for any share until the consideration therefor has been fully paid. Each certificate representing shares shall state upon the
face thereof that the corporation is organized under the laws of the State of Delaware, the name of the person to whom issued, the
number and class and the designation of the series, if any, which such certificate represents, and the par value of each share
represented by such certificate or a statement that the shares are without par value. Except as otherwise provided by law, the rights
and obligations of holders of uncertificated shares and the rights and obligations of holders of certificated shares of the same class
and series shal be identical.

Section 2. Signatures. The signatures of the President or Vice President, and the Secretary or Assistant Secretary, upon a
certificate may be facsimiles if the certificate is countersigned by a transfer agent, or registered by a registrar, other than the
corporation or an employee of the corporation. In case any officer who has signed or whose facsimile signature has been placed
upon such certificate shall have ceased to be such officer before such certificate is issued, it may be issued by the corporation with
the same effect asif he were such officer at the date of the issuance.



Section 3. Replacement of Lost Certificates. The Board of Directors may direct a new certificate or certificates to be
issued or may register uncertificated shares in place of any certificate or certificates theretofore issued by the corporation alleged to
have been lost or destroyed, upon the making of an affidavit of that fact by the person claiming the certificate of stock to be lost or
destroyed. When authorizing such issue of a new certificate or certificates or the registration of uncertificated shares, the Board of
Directors may, in its discretion and as a condition precedent to the issuance or registration thereof, require the owner of such lost or
destroyed certificate or certificates, or his or her legal representative, to advertise the same in such manner as it shall require and/or
to give the corporation a bond in such sum as it may direct as indemnity against any claim that may be made against the corporation
with respect to the certificate alleged to have been lost or destroyed.

Section 4. Transfer of Certificates. Upon surrender to the corporation or the transfer agent of the corporation of a
certificate for shares duly endorsed or accompanied by proper evidence of succession, assignment or authority to transfer, it shall
be the duty of the corporation to issue a new certificate or register uncertificated shares to the person entitled thereto, cancel the old
certificate, and record the transaction upon its books. Upon the receipt of proper transfer instructions of uncertificated shares by
the holders thereof in person or by their duly authorized legal representatives, such uncertificated shares shall be cancelled, issuance
of new equivalent certificated shares or registration of uncertificated shares shall be made to the stockholder entitled thereto and the
transaction shall be recorded on the books of the corporation.

Section 5. Record Dates; Written Consent.

(a) Meetings. For the purpose of determining stockholders entitled to notice of or to vote at any meeting of stockholders or
any adjournment thereof, the Board of Directors may fix a record date, which record date shall not precede the date upon which
the resolution fixing the record date is adopted by the Board of Directors, and which record date shall not be more than sixty (60)
nor less than ten (10) days before the date of such meeting. If the Board of Directors so fixes a date, such date shall also be the
record date for determining the stockholders entitled to vote at such meeting. If no record date is fixed by the Board of Directors
for the determination of stockholders entitled to notice of or to vote at a meeting of stockholders or any adjournment thereof, the
record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be the close of business
on the day next preceding the day on which notice of the meeting of stockholders is given, or, if notice is waived, at the close of
business on the day next preceding the day on which the meeting is held. A determination of stockholders of record entitled to
notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the Board
of Directors may fix a new record date for the determination of stockholders entitled to vote at the adjourned meeting and in such
case shall also fix the record date for stockholders entitled to notice of such adjourned meeting the same or an earlier date that is
fixed for the determination of stockholders entitled to vote therewith at the adjourned meeting.

(b) Written Consent.

(i) In order that the corporation may determine the stockholders entitled to consent to corporate action in
writing without a meeting, the Board of Directors may fix a record date, which record date shall not precede the date on
which the resolution fixing the record date is adopted by the Board of Directors, and which record date shall not be more
than ten (10) days after the date upon which the resolution fixing the record date is adopted by the Board of Directors. Any
stockholder of record seeking to have the stockholders authorize or take corporate action by written consent shall, by
written notice to the Secretary, request the Board of Directors to fix a record date and in connection therewith, shall
provide the information set forth in Section 5(b)(ii) of Article VII. The Board of




Directors shall promptly, but in al events within ten (10) days after the date on which such a request is received, adopt a
resolution fixing the record date. If no record date has been fixed by the Board of Directors within ten (10) days of the date
upon which such a request is received, the record date for determining stockholders entitled to consent to corporate action
in writing without a meeting, when no prior action by the Board of Directors is required by applicable law, shall be the first
date on which a signed written consent setting forth the action taken or proposed to be taken is delivered to the corporation
by delivery to its registered office in the State of Delaware, its principal place of business, or any officer or agent of the
corporation having custody of the book in which proceedings of stockholders' meeting are recorded, to the attention of the
Secretary of the corporation. Delivery shall be by hand or by certified or registered mail, return receipt requested. If no
record date has been fixed by the Board of Directors and prior action by the Board of Directors is required by applicable
law, the record date for determining stockholders entitled to consent to corporate action in writing without a meeting shall
be at the close of business on the date on which the Board of Directors adopts the resolution taking such prior action.

(ii) To be in proper form for purposes of this Section 5, a request by a stockholder for the Board of
Directors to fix arecord date shall set forth:

@ As to any stockholder of record seeking to have the stockholders authorize or take corporate
action by written consent, the information set forth in Section 2(b)(i), Section 2(b)(ii), Section 2(b)
(iii)(with respect to any written consent for the election or re-election of a director nominee) and
Section 2(b)(v) of Article 1l with respect to such stockholder; and

(b) As to the action or actions proposed to be taken by written consent, (1) a brief description of the
action or actions, the reason for taking such action or actions and any materia interest in such
action or actions of any stockholder of record seeking to have the stockholders authorize or take
corporate action by written consent, (2) the text of the resolutions or consent proposed to be acted
upon by written consent of the stockholders, (3) a reasonably detailed description of all
agreements, arrangements and understandings between any stockholder and any other person or
persons (including their name) in connection with the request or such action or actions and (4) if
election of directors is one of the actions proposed to be taken by written consent, as to each
person whom any stockholder proposed to be elected or re-elected as a director, the information
regarding the nominee as set forth in, or required from the nominee by, Section 2 of Article .

(© In addition to the requirements of this Section 5, any stockholder seeking to take an action by
written consent shal comply with al requirements of applicable law, including al of the
requirements of the Securities Exchange Act of 1934, as amended, with respect to such action.

(c) Dividends; Distributions. In order that the corporation may determine the stockholders entitled to receive payment of
any dividend or other distribution or allotment of any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix a record
date, which record date shall not precede the date on which the resolution fixing the record date is adopted by the Board of
Directors, and which record date shall not be more than sixty (60) days prior to such action. If no record date has been fixed by
the Board




of Directors, the record date for determining stockholders for any such purpose shall be the close of business on the day on which
the Board of Directors adopts the resolution relating thereto.

Section 6. Stockholder of Record. The corporation shall be entitled to recognize the exclusive rights of a person
registered on its books as the owner of shares to receive dividends, and to vote as such owner, and shall not be bound to recognize
any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have
express or other notice thereof, except as otherwise provided by the laws of the State of Delaware.

ARTICLE VIII.

General Provisions

Section 1. Dividends. The Board of Directors may declare and the corporation may pay dividends on its outstanding
shares in cash, property, or its own shares pursuant to law and subject to the provisions of its Certificate of Incorporation.

Section 2. Reserves. Subject to applicable law, the Board of Directors may by resolution create a reserve or reserves out
of earned surplus for any purpose or purposes and may abolish any such reserve in the same manner.

Section 3. Reports. The Board of Directors must, when requested by the holders of at least one-third of the outstanding
shares of the corporation, present written reports of the business and financial affairs of the corporation.

Section 4. Signatures. All checks or demands for money and notes of the corporation shall be signed by such officer or
officers or such other person or persons as the Board of Directors may from time to time designate as provided in these Bylaws.

Section 5. Fiscal Year. The fiscal year of the corporation shall be fixed by resolution of the Board of Directors.

Section 6. Corporate Seal. The corporate seal shall have inscribed thereon the name of the corporation and may be used
by causing it or afacsimile thereof to be impressed or affixed or in any other manner reproduced.

Section 7. Conflicts. These Bylaws are adopted subject to any applicable law and the Certificate of Incorporation.
Whenever these Bylaws may conflict with applicable law or the Certificate of Incorporation, such conflict shall be resolved in favor
of such law or the Certificate of Incorporation.

Section 8. Exclusive Forum. Unless the corporation consents in writing to the selection of an aternative forum, the Court
of Chancery of the State of Delaware (the “Court of Chancery”) shall be the sole and exclusive forum for any stockholder
(including a beneficial owner) to bring (i) any derivative action or proceeding brought on behaf of the corporation, (ii) any action
asserting a clam of breach of fiduciary duty owed by any director or officer or other employee of the corporation to the
corporation or the corporation’s stockholders, (iii) any action asserting a claim against the corporation, its directors, officers or
employees arising pursuant to any provision of the Genera Corporation Law of the State of Delaware or the corporation’s
Certificate of Incorporation or these Bylaws (as either may be amended from time to time), or (iv) any action asserting a claim
against the corporation, its directors, officers or employees governed by the internal affairs doctrine, except as to each of (i) through
(iv) above, for any claim as to which the Court of Chancery determines that there is an indispensable party not subject to the
jurisdiction of the Court of Chancery (and the




indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten days following such
determination), which is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery or for which the
Court of Chancery does not have subject matter jurisdiction. If any provision or provisions of this Section 8 of Article VIII shall be
held to be invalid, illegal or unenforceable as applied to any person or entity or circumstance for any reason whatsoever, then, to
the fullest extent permitted by law, the validity, legality and enforceability of such provisions in any other circumstance and of the
remaining provisions of this Section 8 of Article VIII (including, without limitation, each portion of any sentence of this Section 8 of
Article VIII containing any such provision held to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or
unenforceable) and the application of such provision to other persons or entities and circumstances shall not in any way be affected
or impaired thereby

ARTICLE IX.
Amendments

These Bylaws may be altered, amended or repealed at any regular or special meeting of, or by the unanimous written
consent of, the Board of Directors.

(Back To Top)
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Exhibit 10.1
$482,500,000

Trinity Rail Leasing 2018 LLC
Secured Railcar Equipment Notes, Series 2018-1

Class Principal Amount Interest Rate
ClassSA-L.....ccccovveiiiiiia, $200,000,000 3.82%
ClassA-2......ccovvvviiiieinnnn, $282,500,000 4.62%

NOTE PURCHASE AGREEMENT

June 13, 2018

MERRILL LYNCH, PIERCE, FENNER & CREDIT SUISSE DVB CAPITAL MARKETSLLC
SMITH INCORPORATED ONEBRYANT PARK,  SECURITIES (USA) 100 PARK AVENUE, SUITE 1301
11™ FL LLC NEW YORK, NY 10017
NEW YORK, NY 10036 ELEVEN MADISON

AVENUE

NEW YORK, NY 10010

CREDIT AGRICOLE SECURITIES (USA) INC. WELLSFARGO
1301 AVENUE OF THE AMERICA, SECURITIESLLC.
NEW YORK, NY 10019 550 S. TRYON STREET

CHARLOTTE, NC 28202

Dear Ladies and Gentlemen:



1 Introductory. Trinity Rail Leasing 2018 LLC, a Delaware limited liability company (the “Issuer”) and a direct,
wholly-owned specia purpose subsidiary of Trinity Industries Leasing Company (“TILC"), proposes, subject to the terms and
conditions stated herein, to issue and sell to Merrill Lynch, Pierce, Fenner & Smith Incorporated (‘BAML"), Credit Suisse
Securities (USA) LLC (“CS’), DVB Capital Markets LLC (“DVB”), Credit Agricole Securities (USA) Inc. (“CA”) and Wells
Fargo Securities LLC (“Wells’) (each, an “Initial Purchaser” and collectively, the“Initial Purchasers’) U.S.$200,000,000
principal amount of its Series 2018-1 Class A-1 Secured Railcar Equipment Notes (the “Class A-1 Notes’) and
U.S.$282,500,000 principal amount of its Series 2018-1 Class A-2 Secured Railcar Equipment Notes (the “Class A-2 Notes’,
and together with the Class A-1 Notes, the “Offered Notes’) to be issued pursuant to the Master Indenture (the “M aster
Indenture’), as supplemented by the Series 2018-1 Supplement thereto (the “Series 2018-1 Supplemental Indenture’
together with the Master Indenture, the “Indenture’), each to be dated on or about June 20, 2018, between the Issuer and
Wilmington Trust Company as indenture trustee (the “Trustee’). The United States Securities Act of 1933, as amended, and the
rules and regulations promulgated thereunder are herein referred to as the “Securities Act.” Capitalized terms used but not
defined herein shall have the meanings given to such termsin the Offering Circular (as defined below).



2, Representations and Warranties of the Issuer and TILC. Each of the Issuer and TILC, jointly and
severally, represents and warrants to, and agrees with, the Initial Purchasers that, as of the date hereof (unlees otherwise
indicated below):

@ The Issuer has prepared a preliminary offering circular dated June 6, 2018 (the “Preliminary Offering
Circular”), and the Issuer will prepare a final offering circular dated the date hereof (the “Offering Circular”), in each case
relating to the Offered Notes to be offered by the Initial Purchasers. The Preliminary Offering Circular and the Offering Circular,
together with any General Use Issuer Free Writing Communication (as hereinafter defined) and all amendments and supplements to
such documents, are hereinafter collectively referred to as the “Offering Document”.

The Offering Document at a particular time means the Offering Document in the form actually amended or supplemented
and issued at that time. “Final Offering Document” means the Offering Document that discloses the offering price and other final
terms of the Offered Notes and is dated as of the date of this Note Purchase Agreement (this “Agreement”) (even if finalized and
issued subsequent to the date of this Agreement). “General Disclosure Package” means the Preliminary Offering Circular,
together with any General Use Issuer Free Writing Communications (as hereinafter defined) at the Applicable Time (as hereinafter
defined) considered together with the offering price on the cover page of the Offering Circular and the information contained in
Schedule D hereto. “Applicable Time” means 10:31AM (New Y ork time) on the date of this Agreement. As of its date and as
of the Closing Date, the Final Offering Document will not contain any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading. At the Applicable Time, neither (i) the Preliminary Offering Circular, (ii) the General
Disclosure Package, nor (iii) any individual Limited Use Issuer Free Writing Communication (ashereinafter defined), when
considered together with the General Disclosure Package, contained, nor as of the Closing Date will contain, any untrue statement
of a material fact or omitted, or will omit, to state any material fact required to be stated therein or necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading. The preceding two sentences do
not apply to statements in or omissions from the Offering Document, the General Disclosure Package or any Limited Use Issuer
Free Writing Communication (as hereinafter defined) based upon written information furnished to the Issuer or TILC by the Initial
Purchasers specifically for use therein, it being understood and agreed that the only such information is that described as such in
Sections 8(b) hereof.

“Free Writing Communication” means a written communication (as such term is defined in Rule 405 under the Securities
Act) that constitutes an offer to sell or a solicitation of an offer to buy the Offered Notes and is made by means other than the
Preliminary Offering Circular or the Offering Circular. “Issuer Free Writing Communication” means a Free Writing
Communication prepared by or on behalf of, or authorized for distribution to investors by, the Issuer or TILC or used or referred
to by the Issuer or TILC, in the form retained in the records of the Issuer or TILC. “General Use Issuer Free Writing
Communication” means any Issuer Free Writing Communication that is intended for general distribution to prospective investors
and is set forth on Schedule B hereto. “Limited Use Issuer Free Writing Communication”



means any Issuer Free Writing Communication that is not a General Use Issuer Free Writing Communication and is set forth on
Schedule C hereto.

(b) The Issuer has been duly formed and is a vaidly existing limited liability company in good standing under
the laws of the state of Delaware, with power and authority (as a limited liability company and otherwise) to own its properties and
conduct its business as described in the General Disclosure Package or Additional Issuer Information (as hereinafter defined); and
the Issuer is duly qualified to do business as a foreign limited liability company in good standing in al other jurisdictions in which its
ownership or lease of property or the conduct of its business requires such qualification.

(© TILC has been duly incorporated and is a validly existing corporation in good standing under the laws of
the state of Delaware, with power and authority (as a corporation and otherwise) to own its properties and conduct its business as
described in the General Disclosure Package; and TILC is duly qualified to do business as a foreign corporation in good standing in
al other jurisdictions in which its ownership or lease of property or the conduct of its business requires such qualification.

(d) As of the Closing Date, the Indenture and each other Transaction Document (as defined in Section 5(d))
will have been duly authorized, executed and delivered by the Issuer or TILC, as the case may be; the Offered Notes have been
duly authorized by the Issuer, and when the Offered Notes are duly authenticated by the Trustee in accordance with the Indenture
and delivered and paid for pursuant to this Agreement, the Offered Notes will have been duly executed, authenticated, issued and
delivered by the Issuer and each of the Indenture, each other Transaction Document and the Offered Notes will conform to the
description thereof contained in the Final Offering Document and each of the Indenture and the other Transaction Documents
(assuming the valid execution and delivery thereof by the other parties thereto) and the Offered Notes will constitute valid and
legally binding obligations of the Issuer or TILC, as the case may be, enforceable in accordance with their terms, subject to
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of genera applicability relating to or
affecting creditors’ rights and to general equity principles.

(e Except as contemplated by the Transaction Documents, no consent, approval, authorization, order of,
filing with, or any other action by any governmental agency or body or any court is required for the consummation of the
transactions contemplated by this Agreement or any Transaction Document in connection with the issuance and sale of the Offered
Notes.

() The execution, delivery and performance of the Indenture, this Agreement and each other Transaction
Document and the issuance and sale of the Offered Notes and compliance with the terms and provisions thereof by the Issuer or
TILC, as the case may be, will not result in a breach or violation of any of the terms and provisions of, or constitute a default under,
or conflict with, (i) any statute, any rule, regulation or order of any governmental agency or body or any court, domestic or foreign,
having jurisdiction over the Issuer or TILC or any of their respective properties, or (ii) any agreement or instrument to which the
Issuer or TILC is a party or by which the Issuer or TILC is bound or to which any of the properties of the Issuer or TILC are
subject, or (iii) the limited liability company agreement or certificate of formation of the



Issuer or the certificate of incorporation or by-laws of TILC. The Issuer has full power and authority to sell the Offered Notes as
contemplated by this Agreement.

(@) This Agreement has been duly authorized, executed and delivered by each of the Issuer and TILC.

(h) Except as disclosed in the General Disclosure Package, the Issuer has good and marketable title to all
real properties and all other properties and assets owned by it, free from liens, encumbrances and defects that would materially
affect the value thereof or materially interfere with the use made or to be made thereof by it; and except as disclosed in the General
Disclosure Package, the Issuer holds any leased real or personal property held by it under valid and enforceable leases with no
exceptions that would materially interfere with the use made or to be made thereof by it.

(i) Each of the Issuer and TILC possesses al materia certificates, authorities or permits issued by
appropriate governmental agencies or bodies necessary to conduct the business now operated by it and has not received any notice
of proceedings relating to the revocation or modification of any such certificate, authority or permit that, if determined adversely to
the Issuer or TILC, as applicable, would individualy or in the aggregate have a material adverse effect on the condition (financial or
other), business, properties or results of operations of the Issuer or TILC, as applicable, taken as a whole (“Material Adverse
Effect”).

() Except as disclosed in the General Disclosure Package, neither the Issuer or TILC isin violation of any
statute, any rule, regulation, decision or order of any governmental agency or body or any court, domestic or foreign, relating to the
use, disposal or release of hazardous or toxic substances or relating to the protection or restoration of the environment or human
exposure to hazardous or toxic substances (collectively, “environmental laws’), nor owns or operates any rea property
contaminated with any substance that is subject to any environmental laws, is liable for any off-site disposal or contamination
pursuant to any environmental laws, or is subject to any claim relating to any environmental laws, which violation, contamination,
liability or claim would individually or in the aggregate have a Material Adverse Effect; and neither the Issuer or TILC is aware of
any pending investigation which might lead to such a claim.

(k) Except as disclosed in the General Disclosure Package, there are no pending actions, suits, proceedings
or investigations against or affecting the Issuer or TILC or their respective properties that, if determined adversely to the Issuer or
TILC, would individualy or in the aggregate have a Material Adverse Effect, or would materially and adversely affect the ability of
the Issuer or TILC to perform its obligations under the Indenture, this Agreement, or any other Transaction Document to which it is
a party, or would seek to materialy and adversely affect the federal income tax attributes of the Offered Notes, or which are
otherwise material in the context of the sale of the Offered Notes; and no such actions, suits, proceedings or investigations are
threatened or, to the Issuer’s or TILC's knowledge, contemplated.

0) Since March 31, 2018, there has been no material adverse change, nor any development or event
involving a prospective material adverse change, in the condition



(financial or other), business, properties or results of operations of TILC and TILC's subsidiaries taken as a whole.

(m) The Issuer is not, and is not controlled by, an “investment company” registered or required to be
registered under the Investment Company Act of 1940, as amended (the “Investment Company Act”) and, after giving effect
to the offering and sale of the Offered Notes and the application of proceeds thereof as described in the Offering Document, will
not be, and will not be controlled by, an “investment company” registered or required to be registered under the Investment
Company Act. The Issuer will not be an “investment company” within the meaning of Section 3(a)(1) of the Investment Company
Act, athough there may be additional exemptions or exclusions available to the Issuer. The Issuer is not relying on the exemptions
set forth in Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act. The Issuer does not constitute a “covered fund”
for purposes of the banking regulations adopted under Section 13 of the Bank Holding Company Act of 1956, as amended,
commonly known as the “Volcker Rule’.

(n) No securities of the same class (within the meaning of Rule 144A(d)(3) under the Securities Act) as the
Offered Notes are listed on any national securities exchange registered under Section 6 of the United States Securities Exchange
Act of 1934, as amended, and the rules and regulations promulgated thereunder (“Exchange Act”) or quoted in a U.S.
automated inter-dealer quotation system. The securities are eligible for resale pursuant to Rule 144A under the Securities Act
(*Rule 144A). The General Disclosure Package contains, and the Offering Document will contain, all the information specified
in and meeting the requirements of Rule 144A.

(0 No member of the “expanded group” (including any “controlled partnership” with respect thereto), if
any, of which the Issuer is a member (or, in the event the Issuer is a disregarded entity for U.S. federal income tax purposes, of
which the Issuer's owner is a member or controlled partnership with respect thereto) has purchased, or is purchasing, any of the
Offered Notes. For these purposes, “controlled partnership” and “expanded group” are defined in Treasury Regulation sections
1.385-1(c)(1) and 1.385-1(c)(4), respectively.

P Assuming the representations of the Initial Purchasers set forth in Section 4(a) and (b) are true and
accurate, the offer, sale and delivery of the Offered Notes to the Initiad Purchasers and to subsequent purchasers in the manner
contemplated by this Agreement and the Offering Document will be exempt from the registration requirements of the Securities
Act, and it is not necessary to qualify an indenture in respect of the Offered Notes under the Trust Indenture Act of 1939, as
amended (the “Trust Indenture Act”).

(@ Neither the Issuer or TILC, or any of their respective affiliates, or any person acting on its or their behalf
(other than the Initial Purchasers, as to whom no such representation is made) (i) has, within the six-month period prior to the date
hereof, offered or sold in the United States or to any U.S. person (as such terms are defined in Regulation S under the Securities
Act (“Regulation S")) the Offered Notes or any security of the same class or series as the Offered Notes or (ii) has offered or will
offer or sell the Offered Notes (A) in the United States by means of any form of general solicitation or general advertising within the
meaning of Rule 502(c) under the Securities Act or (B) with respect to any such securities sold in reliance on



Rule 903 of Regulation S, by means of any directed selling efforts within the meaning of Rule 902(c) of Regulation S. The Issuer,
TILC, and their respective affiliates and any person acting on its or their behalf (other than the Initia Purchasers, as to whom no
such representation is made) have complied and will comply with the offering restrictions requirement of Regulation S. Neither the
Issuer or TILC has entered and none will enter into any contractual arrangement with respect to the distribution of the Offered
Notes except for this Agreement.

n The proceeds to the Issuer from the offering of the Offered Notes and the related transactions will not be
used to purchase or carry any security (except as contemplated in Permitted Investments in respect of the Indenture Accounts).

6] There is no “substantial U.S. market interest” as defined in Rule 902(j) of Regulation S in the Issuer’'s
debt securities.

(® Except as contemplated in the applicable Engagement Letter (as defined below) and as disclosed in the

General Disclosure Package, there are no contracts, agreements or understandings between the Issuer or TILC and any person
that would give rise to avalid claim against the Issuer or TILC, or any Initial Purchaser for a brokerage commission, finder's fee or
other like payment.

(u) On the Closing Date, the Issuer will own al of its right, title and interest in and to the Railcars, together
with the related Leases thereon and certain other related assets specified therein, free and clear of any lien, mortgage, pledge,
charge, encumbrance, adverse claim or other security interest (collectively, “Liens’), except to the extent permitted in the Indenture
or any other Transaction Document, as applicable.

) As of the Closing Date, each of the representations and warranties of the Issuer or TILC set forth in
each of the Transaction Documents to which they are parties will be true and correct in all material respects.
(w) Any taxes, fees and other governmental charges that would be incurred by reason of the execution and

delivery of the Transaction Documents or the execution, delivery and sale of the Offered Notes and that would be due and payable
as of the Closing Date have been or will be paid prior to the Closing Date.

x) Each of the Issuer, TILC, and their respective subsidiaries and, to their knowledge, their respective
affiliates, is in compliance, in al material respects, with (i) the Trading with the Enemy Act, and each of the foreign assets control
regulations of the United States Treasury Department (31 CFR, Subtitle B, Chapter V) and any other enabling legidation or
executive order relating thereto, and (ii) the Uniting And Strengthening America By Providing Appropriate Tools Required To
Intercept And Obstruct Terrorism (USA Patriot Act of 2001), as may be applicable to each of them. No part of the proceeds of
the Offered Notes will be used by the Issuer, any subsidiary of the Issuer or any affiliate of the Issuer, directly or, to the knowledge
of the Issuer, indirectly, for any payments to any governmental official or employee, political party, official of a political party,
candidate for political office, or anyone else acting in an official capacity, in order to obtain, retain or direct business or obtain any
improper advantage, in violation of (i) the U.S. Foreign Corrupt Practices Act of 1977, as



amended, or, as applicable (ii) the U.K. Bribery Act of 2010, as amended, or (iii) any other anti-bribery or anti-corruption laws,
regulations or ordinances in any jurisdiction in which the Issuer or TILC is located or doing business (collectively, the
“Anti-Corruption Laws”).

(v) The operations of the Issuer and TILC and their respective subsidiaries are and have been conducted at
al times in material compliance with applicable financial recordkeeping and reporting requirements of the Currency and Foreign
Transactions Reporting Act of 1970, as amended, the applicable money laundering statutes of al jurisdictions, the rules and
regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced by any
governmental agency (collectively, the “Money Laundering Laws’). The Issuer, TILC and their respective subsidiaries (i) have
instituted, maintained and are complying with policies, procedures and controls reasonably designed to comply with all
Anti-Corruption Laws and Money Laundering Laws and are currently complying with, and will at al times comply with, all
Anti-Corruption Laws and Money Laundering Laws, and (ii) are not knowingly and have not been under administrative, civil or
criminal investigation with respect to any Anti-Corruption Laws or Money Laundering Laws or received written notice from or
made a voluntary disclosure to any governmental entity regarding a possible violation by it of any Anti-Corruption Laws or Money
Laundering Laws. The Issuer, TILC and their respective subsidiaries will not fund any repayment of the Offered Notes in violation
of any Anti-Corruption Laws or Money Laundering Laws. No part of the proceeds of any Offered Notes will be used by the
Issuer, TILC or any of their respective subsidiaries or affiliates directly or to their knowledge, indirectly, in violation of any
Anti-Corruption Laws or Money Laundering Laws.

@ Neither the Issuer or TILC, any of their respective subsidiaries or, to the knowledge of the Issuer or
TILC, any director, officer, agent, employee or affiliate of the Issuer or TILC or, to the knowledge of the Issuer or TILC, any of
their respective subsidiaries (i) is a person whose property or interest in property is blocked or subject to blocking pursuant to
Section 1 of Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting Transactions With Persons Who
Commit, Threaten to Commit, or Support Terrorism (66 Fed. Reg. 49079 (2001)), (the “Executive Order”), or (ii) engagesin any
dealings or transactions with blocked persons prohibited by Section 2 of such Executive Order.

(aa) None of the Issuer or TILC, or any of their respective subsidiaries (x) is a person named on the list of
Specialy Designated Nationals and Blocked Persons maintained by the Office of Foreign Assets Control of the U.S. Department
of the Treasury (“OFAC”) avallable at: https.//www.treasury.gov/resource-center/sanctions/SDN- List/Pages/default.aspx, or as
otherwise published from time to time; (y) is (A) an agency of the government of a country, (B) an organization controlled by a
country, or (C) a Person resident in a country that is subject to a sanctions program identified on the list maintained by OFAC and
available at: https.//www.treasury.gov/resource-center/sanctions/Programs/Pages/Programs.aspx, or as otherwise published from
time to time, as such program may be applicable to such agency, organization or person; or (z) derives more than 10% of its assets
or operating income from investments in or transactions with any such country, agency, organization or Person. None of the
proceeds from the Offered Notes will be used by the Issuer, TILC, or any of their respective subsidiaries or affiliates to finance any
operations, investments or activitiesin, or




make any payments to, any such country, agency, organization, or Person in violation of Sanctions.

(bb) None of the Issuer, TILC, or any of their respective subsidiaries or, to their knowledge, any of their
respective affiliates (i) is a Sanctioned Person (as hereinafter defined), (ii) is controlled by, or is acting on behaf of, a Sanctioned
Person, (iii) is knowingly under investigation for an aleged breach of Sanction(s) by the government authority that enforces
Sanctions (as hereinafter defined), (iv) will use the proceeds of any Offered Note for the purpose of providing financing to, or
otherwise making funds directly or indirectly available to, any Sanctioned Person, or providing financing to or otherwise funding any
transaction which would be prohibited by any applicable Sanction or, to the knowledge of the Issuer or TILC, would otherwise
cause the Indenture Trustee, any Noteholder or any party to this Agreement or any entity affiliated with any such party, to be in
violation of any applicable Sanction, (v) will fund any repayment of the Offered Notes with proceeds derived from any transaction
that would be prohibited by applicable Sanctions or, to the knowledge of the Issuer or TILC, would otherwise cause the Indenture
Trustee, any Noteholder or any party to this Agreement, to their knowledge, to be in violation of any applicable Sanction, and (vi)
will fail to notify the Indenture Trustee and the Initia Purchasers in writing not more than five (5) Business Days after becoming
aware of any breach of this clause (bb).

For purposes of this Agreement, a “Sanction” means any trade, economic or financia sanctions laws, regulations,
embargoes or restrictive measures administered, enacted or enforced by a Sanctions Authority.

“Sanctions Authority” means (a) the United States Government, (b) the United Nations Security Council, (c) the
European Union, (d) the United Kingdom, (€) the Swiss Secretariat of Economic Affairs, (f) the governments, officia institutions or
agencies and other relevant sanctions authorities of any of the foregoing in clauses (a) through (€), including OFAC, the US
Department of State, and Her Majesty’s Treasury or (g) any other governmental authority with jurisdiction over the Issuer, TILC,
any of their affiliates or, to the knowledge of the Issuer, TILC, the Indenture Trustee or the Initial Purchasers.

“Sanctioned Person” means (a) any Person that is listed on, or owned or controlled by a Person listed on (or a
Person acting on behalf of such a Person) (i) the list of “Specialy Designated Nationals and Blocked Persons’ maintained by
OFAC available at http://www.treasury.gov/resource-center/sanctions/SDN-List/Pages/default.aspx or as otherwise published
from time to time, the “Sectora Sanctions Identifications’ list maintaned by OFAC avalable a
http://www.treasury.gov/resource-center/sanctions/ SDN-List/Pages/ssi_list.aspx or as otherwise published from time to time, or the
“Foreign Sanctions Evaders’ list maintained by OFAC available at
http://www.treasury.gov/resource-center/sanctions/ SDNList/Paged fse list.aspx or as otherwise published from time to time, (ii)
the Consolidated List of Financia Sanctions Targets and the Investment Ban List maintained by Her Mgesty’s Treasury or (iii) any
similar list maintained by, or public announcement of a Sanctions designation made by, a Sanctions Authority having jurisdiction
over the Issuer or TILC, each as amended, supplemented or substituted from time to time; or (b) (i) an agency of the government
of a Sanctioned Jurisdiction, (ii) an organization directly or indirectly controlled



by a Sanctioned Jurisdiction or (iii) a Person resident in (or organized under the laws of) a Sanctioned Jurisdiction (to the extent
subject to a Sanctions program administered by OFAC, the European Union or the United Nations), or (iv) a Person who is
owned or controlled by, or acting on behalf of such a Person.

“Sanctioned Jurisdiction” means any country or territory to the extent that the government of such country or
territory is the subject of Sanctions consisting of a general embargo imposed by any Sanctions Authority.

(cc) The operations of the Issuer and TILC and their respective subsidiaries are and have been conducted at all
times in material compliance with the USA Patriot Act of 2001, as amended, and the rules and regulations thereunder.

(dd) In connection with any rating for the Notes, the Issuer has provided to each rating agency rating the Notes a
written representation that satisfies the requirement of paragraph (a)(3)(iii) of Rule 17g-5 under the Exchange Act (“Rule 17g-5").
The Issuer has complied, and as of the Closing Date, the Issuer will comply, in al materia respects with the representations,
certifications and covenants made by the Issuer to S&P and Kroll (the “Hired NRSROS’) in connection with the engagement of
the Hired NRSROs to issue and monitor a credit rating on the Offered Notes, including any representation provided to the Hired
NRSROs by the Issuer in connection with Rule17g-5, and has made accessible, via a password-protected internet website
established and maintained by TILC, to any non-hired nationally recognized statistical rating organization, as contemplated by Rule
17g-5, al information provided to the Hired NRSROs in connection with the issuance and monitoring of the credit ratings on the
Offered Notes in accordance with Rule 17g-5. The Issuer shall be solely responsible for compliance with Rule 17g-5 in connection
with the issuance, monitoring and maintenance of the credit rating on the Offered Notes. The Initial Purchasers are not responsible
for compliance with any aspect of Rule 17g-5 in connection with the Offered Notes.

(ee) Neither the Issuer nor TILC has engaged any third-party due diligence services providers to provide any “due
diligence services’ (as defined in Rule 17g-10(d)(1) under the Exchange Act), other than the independent accountants engaged for
the purpose of delivering the Independent Accountants Report on Applying Agreed-Upon Procedures, dated on or about June
20, 2018 (such independent accountants, the “Accountants’, and such report, the “Report”), and the only report generated as a
result of such engagement is the Report.

(f) [Reserved).

(99) The requirements imposed on the “sponsor of a securitization transaction” in accordance with the final rules
contained in Regulation RR, 17 C.F.R. §246.1, et seq. (the “Credit Risk Retention Rules’) implementing the credit risk
retention requirements of Section 15G of the Exchange Act, do not apply to TILC, as sponsor (the “Sponsor”) or the transaction
the subject of the Offered Notes.

3. Purchase, Sale and Delivery of Offered Notes. (a) On the basis of the representations, warranties and
agreements herein contained, but subject to the terms and



conditions herein set forth, the Issuer agrees to sell to the Initial Purchasers, severally and not jointly, and each Initial Purchaser
agrees severally and not jointly to purchase from the Issuer, at a purchase price of 99.96316% of the principal amount of Class
A-1 Notes and 99.93500% of the principal amount of Class A-2 Notes, the principal amount of Offered Notes set forth opposite
the name of such Initial Purchaser in Schedule A hereto.

(b) The Issuer will deliver against payment of the purchase price the Offered Notes to be offered and sold
by the Initial Purchasers in reliance on Regulation S (the “Regulation S Notes’), each in the form of one or more permanent
global notes in registered form without interest coupons (the “Regulation S Global Notes’) which will be deposited with the
Trustee as custodian for Cede & Co., as nominee of The Depository Trust Company (“DTC”) for the respective accounts of the
DTC participants for Euroclear Bank S.A./N.V., as operator of the Euroclear System (“Euroclear”), and Clearstream Banking,
société anonyme (“Clear stream, L uxembourg”) and registered in the name of Cede & Co., as nominee for DTC. The Issuer will
deliver against payment of the purchase price the Offered Notes to be purchased by the Initial Purchasers hereunder and to be
offered and sold by the Initial Purchasers in reliance on Rule 144A under the Securities Act (the “144A Notes'), each in the form
of one permanent global note in definitive form without interest coupons (the “Restricted Global Note’) deposited with the
Trustee as custodian for DTC and registered in the name of Cede & Co., as nominee for DTC. The Regulation S Globa Notes
and the Restricted Global Note shall be assigned separate CUSIP numbers. The Global Notes shall include the legend regarding
restrictions on transfer set forth under “Transfer Restrictions’ in the Fina Offering Document. Until the termination of the distribution
compliance period (as defined in Regulation S) with respect to the offering of the Offered Notes, interests in the Regulation S
Globa Notes may only be held by the DTC participants for Euroclear and Clearstream, Luxembourg. Interests in any permanent
Global Notes will be held only in book-entry form through Euroclear, Clearstream, Luxembourg or DTC, as the case may be,
except in the limited circumstances described in the Final Offering Document.

Payment for the Regulation S Notes and the 144A Notes shall be made by each Initial Purchaser in Federal (same day)
funds by or wire transfer to an account at a bank acceptable to it, on June 20, 2018, or at such other time not later than seven full
business days thereafter as the Initial Purchasers and the Issuer determine, such time being herein referred to as the “Closing
Date’, against delivery to the Trustee as custodian for DTC of (i) the Regulation S Global Notes representing all of the Regulation
S Notes for the respective accounts of the DTC participants for Euroclear and Clearstream, Luxembourg and (ii) the Restricted
Globa Note representing all of the 144A Notes. The Regulation S Global Notes and the Restricted Global Note will be made
available for checking at the office of Vedder Price P.C., 1633 Broadway, New Y ork, New York 10019, at least 24 hours prior
to the Closing Date.

(© The Issuer agrees to pay each Initial Purchaser for its own account all fees and expenses as provided in

the applicable engagement |etter, fee letter or other written correspondence, dated or communicated on or about the date hereof,
among the Issuer, TILC and the applicable Initial Purchaser (each, an “Engagement L etter”).



4, Representations by Initial Purchasers, Resale by Initial Purchasers. (a) Each Initial Purchaser severally
represents and warrants to the Issuer that it is an “accredited investor” within the meaning of Regulation D under the Securities
Act.

(b) Each Initial Purchaser severally acknowledges that the Offered Notes have not been registered under
the Securities Act and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons
except in accordance with Regulation S or pursuant to an exemption from the registration requirements of the Securities Act. Each
Initial Purchaser severally represents and agrees that it has offered and sold the Offered Notes, and will offer and sell the Offered
Notes (i) as part of its distribution at any time and (ii) otherwise until 40 days after the later of the commencement of the offering
and the Closing Date, only in accordance with Rule 903 or Rule 144A. Accordingly, none of the Initial Purchasers nor its affiliates,
nor any persons acting on its behalf or their behalf, has engaged or will engage in any directed selling efforts with respect to the
Offered Notes, and such Initial Purchaser, its affiliates and all persons acting on its or their behalf have complied and will comply
with the offering restrictions requirement of Regulation S. Each Initial Purchaser severally agrees that, at or prior to confirmation of
sale of the Offered Notes, other than a sale pursuant to Rule 144A, it will have sent to each distributor, dealer or person receiving a
selling concession, fee or other remuneration that purchases the Offered Notes from it during the restricted period a confirmation or
notice to substantially the following effect:

“The Securities covered hereby have not been registered under the U.S. Securities Act of 1933 (the “Securities
Act”) and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons
(i) as part of their distribution at any time or (ii) otherwise until 40 days after the later of the date of the
commencement of the offering and the closing date, except in either case in accordance with Regulation S (or Rule
144A if available) under the Securities Act. Terms used above have the meanings given to them by Regulation S.”

Terms used in this subsection (b) have the meanings given to them by Regulation S.

(©) Each Initial Purchaser severally agrees that it and each of its affiliates has not entered and will not enter
into any contractual arrangement (other than any agreement among the Initial Purchasers) with respect to the distribution of the
Offered Notes except with the prior written consent of the Issuer.

(d) Each Initial Purchaser severally agrees that it and each of its affiliates will not offer or sell the Offered
Notes in the United States by means of any form of general solicitation or general advertising within the meaning of Rule 502(c)
under the Securities Act, including, but not limited to (i) any advertisement, article, notice or other communication published in any
newspaper, magazine or similar media or broadcast over television or radio, or (ii) any seminar or meeting whose attendees have
been invited by any general solicitation or genera advertising. Each Initial Purchaser severally agrees, with respect to resales
made in reliance on Rule 144A of any of the Offered Notes, to deliver either with the confirmation of such resale or otherwise
prior to settlement of such resale a notice to the effect that the resale



of such Offered Notes has been made in reliance upon the exemption from the registration requirements of the Securities Act
provided by Rule 144A.

G Each Initia Purchaser severally agrees that it and each of its affiliates will not communicate or cause to
be communicated the Offering Document in Canada or to any resident of Canada and understands that any Canadian residents
may not, directly or indirectly, purchase the Offered Notes or any beneficial interest therein from such Initial Purchaser.

(f) Each Initial Purchaser severally represents and agrees that (i) with respect to any ora communications
regarding Rating Information with the Hired NRSROs which are initiated by the Hired NRSROs or arranged by such Initia
Purchaser in connection with the issuance or monitoring of a credit rating on the Offered Notes, such Initial Purchaser (A) has
referred and will refer such oral communication to the Issuer to respond to the Hired NRSROs or (B) has invited and will invite
the Issuer to participate in such ora communication and (ii) any communication (other than oral communications) regarding Rating
Information or delivery of Rating Information to the Hired NRSROs has been and will immediately be disclosed to the Issuer for
the purpose of alowing the Issuer to make accessible to any non-hired nationally recognized statistical rating organization all
Rating Information provided to the Hired NRSROs in connection with the issuance and monitoring of the credit rating on the
Offered Notes in accordance with Rule 17g-5. “Rating Information” means any information provided to a Hired NRSROs for
the purpose of (A) determining the initial credit rating for the Offered Notes, including information about the characteristics of the
Railcars, related property and the lega structure of the Offered Notes, and (B) undertaking credit rating surveillance on the
Offered Notes, including information about the characteristics and performance of the Railcars and related property.

@) Each Initial Purchaser severally represents and agrees that (i) it has only communicated or caused to be
communicated and will only communicate or cause to be communicated any invitation or inducement to engage in investment
activity (within the meaning of section 21 of the Financia Services and Markets Act 2000 (the “FSMA™)) received by it in
connection with the issue or sale of any Offered Notes in circumstances in which section 21(1) of the FSMA does not apply to
the Issuer; and (ii) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it
in relation to the Offered Notes in, from or otherwise involving the United Kingdom.

(h) Each Initial Purchaser severaly represents and agrees that that it has not offered, sold or otherwise
made available and will not offer, sell or otherwise make available any Offered Notes to any retail investor in the European
Economic Area. For the purposes of this provision, (i) the expression "retail investor" means a person who is one (or more) of the
following: (A) aretail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, " MiFID I1"), (B) a
customer within the meaning of Directive 2002/92/EC (as amended), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID Il or (C) not a qualified investor as defined in Directive 2003/71/EC (as
amended) and (ii) the expression “offer" includes the communication in any form and by any means of sufficient information on the
terms of the offer and the Offered Notes to be offered so as to enable an investor to decide to purchase or subscribe the Offered
Notes.



5. Certain Agreements of the Issuer and TILC. The Issuer and TILC jointly and severally agrees with the Initial
Purchasers that:

@ The Issuer will advise the Initid Purchasers promptly of any proposal to amend or supplement the
Offering Document and will not effect such amendment or supplementation without the consent of the Initial Purchasers. If, at any
time following delivery of any document included in the Offering Document or any Limited Use Issuer Free Writing
Communication and prior to the completion of the resale of the Offered Notes by the Initial Purchasers, there occurs an event or
development as a result of which such document included or would include an untrue statement of a material fact or omitted or
would omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances prevailing
at that subsequent time not misleading, or if it is necessary at any such time to amend or supplement the Offering Document or
any Limited Use Free Writing Communication to comply with any applicable law, the Issuer will promptly notify the Initial
Purchasers of such event and will promptly prepare, at its own expense, an amendment or supplement which will correct such
statement or omission. Neither the Initial Purchasers' consent to, nor the delivery by the Initial Purchasers to offerees or investors
of, any such amendment or supplement shall constitute a waiver of any of the conditions set forth in Section 7. The first sentence
of this subsection does not apply to statements in or omissions from any document in the General Disclosure Package or any
Limited Use Issuer Free Writing Communication in reliance upon and in conformity with written information furnished to the
Issuer or TILC by the Initia Purchasers specificaly for use therein, it being understood and agreed that the only such information
is that described as such in Sections 8(a) and 8(b) hereof.

(b) The Issuer will furnish to each Initial Purchaser copies of each document comprising a part of the
Offering Document and each Limited Use Issuer Free Writing Communication, in each case as soon as available and in such
quantities as such Initia Purchaser requests, and the Issuer will furnish to each Initial Purchaser on the date hereof three (3)
copies of each document comprising a part of the Offering Document and each Limited Use Issuer Free Writing Communication
signed by a duly authorized officer of the Issuer, one of which will include the independent accountants' reports in the Offering
Document manually signed by such independent accountants. At any time when the Issuer is not subject to Section 13 or 15(d) of
the Exchange Act, the Issuer will promptly furnish or cause to be furnished to the Initial Purchasers and, upon request of holders
and prospective purchasers of the Offered Notes, to such holders and purchasers, copies of the information (the “Additional
Issuer Information”) required to be delivered to holders and prospective purchasers of the Offered Notes in accordance with
Rule 144A(d)(4) under the Securities Act (or any successor provision thereto) in order to permit compliance with Rule 144A in
connection with resales by such holders of the Offered Notes. TILC will pay the expenses of printing and distributing to the Initial
Purchasers al such documents. Any Additiona Issuer Information delivered to any holders and prospective purchasers of the
Offered Notes will not contain any untrue statement of a material fact or omit to state any material fact necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading.

(© The Issuer will arrange for the qudification of the Offered Notes for sale and the determination of their
eligibility for investment under the laws of such jurisdictions in the United States as the Initial Purchasers designate and will
continue such qualificationsin



effect so long as required for the resale of the Offered Notes by the Initial Purchasers, provided that the Issuer will not be
required to qualify as aforeign corporation or to file a general consent to service of processin any such jurisdiction.

(d) So long as the Offered Notes are outstanding, if not filed electronically with the Securities and Exchange
Commission (the “Commission”) or posted on the website of TILC, the Issuer will furnish to the Initial Purchasers (i) as soon as
available, copies of each report furnished to the Issuer or any of its affiliates, in the case of the Issuer, pursuant to any Operative
Agreement (collectively, the “Transaction Documents’), by first class mail as soon as practicable after such reports are
furnished to the Issuer or any of its affiliates or shareholders, as the case may be, (ii) copies of each amendment to any of the
Transaction Documents, (iii) copies of al reports and other communications (financial or other) furnished to the Trustee under the
Indenture or to holders of the Offered Notes, and copies of any reports and financial statements, if any, furnished to or filed with
the Commission, any governmental or regulatory authority or any national securities exchange, and (iv) from time to time such
other information as the Initial Purchasers may reasonably request relating to the Issuer or TILC, or any of their respective
affiliates, the Offered Notes and the Transaction Documents. TILC and the Issuer shall make their officers, employees,
independent accountants and legal counsel reasonably available upon request by the Initial Purchasers.

(e During the period of three (3) years after the Closing Date, the Issuer will, upon request, furnish to the
Initial Purchasers and any holder of Offered Notes a copy of the restrictions on transfer applicable to the Offered Notes.
(f) During the period of two (2) years after the Closing Date none of the Issuer and TILC will, or will permit

any of its affiliates (as defined in Rule 144 under the Securities Act) to, resell any of the Offered Notes that have been reacquired
by any of them.

)] The Issuer or TILC will pay all expenses incidental to the performance of their respective obligations
under this Agreement, including but not limited to: (i) al expenses in connection with the execution, issue, authentication,
packaging and initial delivery of the Offered Notes, the preparation and printing of this Agreement, the Offered Notes, the
documents comprising any part of the Offering Document, each Limited Use Issuer Free Writing Communication and any other
document relating to the issuance, offer, sale and delivery of the Offered Notes; (ii) the cost of any advertising approved by the
Issuer or TILC in connection with the issue of the Offered Notes; (iii) any expenses (including fees and disbursements of counsel)
incurred in connection with qualification of the Offered Notes for sale under the laws of such jurisdictions in the United States as
the Initial Purchasers designate and the printing of memoranda relating thereto; (iv) any fees charged by the Hired NRSROs for
the rating of the Offered Notes and charged by the Trustee, including the fees and disbursements of counsel for the Trustee in
connection with the Indenture; and (v) expenses incurred in distributing the documents comprising any part of the Offering
Document (including any amendments and supplements thereto) and any Limited Use Issuer Free Writing Communications to the
Initial Purchasers or to prospective purchasers of the Offered Notes. The Issuer and TILC jointly and severaly will also pay or
reimburse the Initial Purchasers (to the extent incurred by them) for all travel expenses of the Initial Purchasers’, the Issuer’s,
TILC s officers and employees and any other expenses of the Initial Purchasers, the Issuer or



TILC in connection with attending or hosting meetings with prospective purchasers of the Offered Notes from the Initia
Purchasers. In addition to the foregoing, but without duplication, the Issuer or TILC will pay to each Initial Purchaser on the
Closing Date the amounts in respect of its costs and expenses as set forth in the applicable Engagement Letter as reimbursement
of such Initial Purchaser’s other expenses, including fees and disbursements of legal counsel retained by the Initial Purchasers
consistent with prior approvals of TILC.

(h) In connection with the offering and the sale of the Offered Notes, until the Initial Purchasers shall have
notified the Issuer, TILC and the other Initial Purchasers of the completion of the resale of the Offered Notes, neither the Issuer
nor TILC or any of their respective affiliates has or will, either alone or with one or more other persons, bid for or purchase for
any account in which it or any of its affiliates has a beneficial interest any Offered Notes or attempt to induce any person to
purchase any Offered Notes; and neither the Issuer nor TILC or any of their respective affiliates will make bids or purchases for
the purpose of creating actual, or apparent, active trading in, or of raising the price of, the Offered Notes.

(i) For a period of 90 days, with respect to the Issuer, and 45 days, with respect to TILC, after the date of
the Offering Circular, neither the Issuer nor TILC will offer, sell, contract to sell, pledge or otherwise dispose of, directly or
indirectly, or file with the Commission a registration statement under the Securities Act relating to, any United States
dollar-denominated asset-backed debt securities issued, sponsored or guaranteed by the Issuer, TILC or any of their respective
affiliates and having a maturity of more than one year from the date of issue, or publicly disclose the intention to make any such
offer, sale, pledge, disposition or filing, without the prior written consent of the Initial Purchasers. Neither the Issuer nor TILC will
at any time offer, sell, contract to sell, pledge or otherwise dispose of, directly or indirectly, any securities under circumstances
where such offer, sale, pledge, contract or disposition would cause the exemption afforded by Section 4(a)(2) of the Securities
Act or the safe harbor of Regulation S thereunder to cease to be applicable to the offer and sale of the Offered Notes.

() The Issuer, TILC or any of their respective affiliates, or any person acting on its or their behaf (other
than the Initial Purchasers, as to which no agreement is being made pursuant to this clause (j)), shall not sell, offer for sale or
solicit offers to buy or otherwise negotiate in respect of any security that would be integrated with the offer or sale of the Offered
Notes in a manner that would require the registration under the Securities Act of the sale of the Offered Notes or that would be
integrated with the offer or sale of the Offered Notes for purposes of the rules and regulations of any trading market.

(k) The Issuer and TILC (the “Indemnitors’) jointly and severally will indemnify and hold harmless the
Initial Purchasers against any documentary, stamp or similar issuance tax, including any interest and penalties, on the creation,
issuance and sale of the Offered Notes and on the execution and delivery of this Agreement. All payments to be made by the
Issuer or TILC under this Agreement shall be made without withholding or deduction for or on account of any present or future
taxes, duties or governmental charges whatsoever unless the Issuer or TILC is compelled by law to deduct or withhold such
taxes, duties or charges. In that event, the Issuer or TILC, as applicable, shall pay such additional amounts as may be necessary
in order that the net amounts received after such withholding or deduction



shall equal the amounts that would have been received if no withholding or deduction had been made; provided that the
Indemnitors will not be required to indemnify or gross-up for such taxes and withholdings to the extent imposed as a result of a
failure of such Initial Purchaser to provide any duly executed and completed form or document described in the last sentence of
this paragraph upon the execution of this Agreement or to be delivered thereafter upon the reasonable request of its Indemnitors
which evidences such Initial Purchaser’s entitlement to a complete exemption for such taxes and withholdings. Furthermore, the
Indemnitors hereby request that each Initial Purchaser hereby provides to them IRS Form W-9 or IRS Form W-8BEN,
W-8BEN-E, W-8IMY or W-8ECI, whichever is applicable.

0) To the extent, if any, that the rating provided with respect to the Offered Notes by the Hired NRSROs is
conditional upon the furnishing of documents or the taking of any other action on or prior to the Closing Date by the Issuer or
TILC, the Issuer or TILC, as the case may be, shall use its reasonable best efforts to promptly furnish such documents and take
any other such action on or prior to the Closing Date.

(m) The cash proceeds of the Offered Notes, together with amounts released from the Liquidity Reserve
Account, will be used by the Issuer as follows: (i) to add funds to the Collections Account in connection with the issuance of the
Offered Notes, if necessary to assure sufficient funds are available for payments on the first Payment Date; (ii) to pay certain
costs of issuance; and (iii) to fund cash payments to TILC as a portion of the purchase price for the Issuer's acquisition of the
Railcars from TILC, which purchase price will be equal to the Railcars' Initial Appraised Value.

(n) The Issuer will comply with the representation made by the Issuer to each Hired NRSROs pursuant to
paragraph (a)(3)(iii) of Rule 17g-5.

6. Free Writing Communications. (a) Each of the Issuer and TILC, jointly and severally, represents and agrees
that, without the prior consent of the Initial Purchasers, and each Initial Purchaser severally represents and agrees that, without the
prior consent of TILC and the Initial Purchasers, it has not made and will not make any offer relating to the Offered Notes that
would constitute an Issuer Free Writing Communication. Any such Issuer Free Writing Communication consented to by TILC and
the Initial Purchasers is hereinafter referred to as a“Permitted Free Writing Communication.” The parties hereto agree that the
Issuer Free Writing Communications listed on Schedules B and C hereto are each Permitted Free Writing Communications.

(a) To the extent it would be an Issuer Free Writing Communication, each of the Issuer and TILC consents
to the use by the Initial Purchaser of a Free Writing Communication that (a) contains only information describing the preliminary
or final terms of the Offered Notes or the offering thereof, and (b) does not contain any material information about the Issuer or
TILC or the securities of any of them that was provided by any of the Issuer and TILC or on behalf of any of them. Any such
Free Writing Communication is a Permitted Free Writing Communication for purposes of this Agreement.

7. Conditions of the Obligations of the Initial Purchasers. The obligations of the Initial Purchasers to purchase
and pay for the Offered Notes will be subject to the accuracy of the



representations and warranties herein on the part of the Issuer and TILC, to the accuracy of the statements of officers of the Issuer
and TILC made pursuant to the provisions hereof, to the performance by each of the Issuer and TILC of its obligations hereunder
and to the following additional conditions precedent on or prior to the Closing Date:

(@ On the Closing Date, the Initial Purchasers shall have received from a third party that is a nationaly
recognized accounting firm reasonably satisfactory to the Initial Purchasers a letter or letters, in the form heretofore agreed to
regarding the Preliminary Offering Circular and Offering Circular, each dated as of the review date or the date of the Preliminary
Offering Circular or Offering Circular, as applicable.

(b) Subsequent to the execution and delivery of this Agreement, there shall not have occurred: (i) any
change, or any development or event involving a prospective change, in the condition (financial or other), business, properties or
results of operations of the Issuer or TILC and its subsidiaries taken as one enterprise which, in the judgment of the Initia
Purchasers or any of their affiliates, is material and adverse and makes it impractical or inadvisable to proceed with completion of
the offering or the sale of and payment for the Offered Notes; (ii) any downgrading in the rating of any debt securities of TILC by
any “nationally recognized statistical rating organization” (as defined for purposes of Rule 436(g) under the Securities Act), or any
public announcement that any such organization has under surveillance or review its rating of any debt securities of TILC (other
than an announcement with positive implications of a possible upgrading, and no implication of a possible downgrading, of such
rating) or any announcement by such organization that the Issuer or TILC has been placed on negative outlook; (iii) any changein
U.S. or international financial, political or economic conditions or currency exchange rates or exchange controls as would, in the
judgment of the Initial Purchasers or any of their affiliates, be likely to prejudice materially the success of the proposed issue, sale
or distribution of the Offered Notes, whether in the primary market or in respect of dealings in the secondary market; (iv) any
material suspension or material limitation of trading in securities generally on the New York Stock Exchange, or any setting of
minimum prices for trading on such exchange; (v) any suspension of trading of any securities of the Issuer or TILC or any of its
affiliates on any exchange or in the over-the-counter market; (vi) any banking moratorium declared by U.S. Federal or New
York authorities; (vii) any major disruption of settlements of securities or clearance services in the United States; or (viii) any
attack on, outbreak or escalation of hostilities or act of terrorism involving the United States, any declaration of war by Congress
or any other national or international calamity or emergency if, in the judgment of the Initial Purchasers or any of their affiliates, the
effect of any such attack, outbreak, escalation, act, declaration, calamity or emergency makes it impractical or inadvisable to
proceed with completion of the offering or sale of and payment for the Offered Notes.

(© The Initial Purchasers shall have received opinions, dated the Closing Date, of (i) Vedder Price P.C.,
counsel for the Issuer, (ii) the Vice President, General Counsel and Assistant Secretary of TILC, and (iii) such other law firms
acceptable to the Initial Purchasers and their counsel, to the effect that:

(i) The Issuer has been duly formed and is a validly existing limited liability company in good
standing under the laws of the state of Delaware, with



power and authority (as a limited liability company and otherwise) to own its properties and conduct its business as
described in the General Disclosure Package or Additional Issuer Information; and the Issuer is duly qualified to do
business as a foreign limited liability company in good standing in @l other jurisdictions in which its ownership or
lease of property or the conduct of its business requires such qualification;

(i) TILC has been duly incorporated and is avalidly existing corporation in good standing under the
laws of the state of Delaware, with power and authority (as a corporation and otherwise) to own its properties and
conduct its business as described in the General Disclosure Package; TILC is duly qualified to do business as a
foreign corporation in good standing in al other jurisdictions in which its ownership or lease of property or the
conduct of its business requires such qualification;

(iii) The Indenture and the other Transaction Documents have been duly authorized, executed and
delivered by the Issuer or TILC, asapplicable; the Offered Notes have been duly authorized, executed,
authenticated, issued and delivered and conform to the description thereof contained in the Final Offering
Document; and each Transaction Document with respect to which it is a party, constitutes a valid and legally
binding obligation of the Issuer or TILC, as applicable, enforceable against the Issuer or TILC, as applicable, in
accordance with its terms, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and
similar laws of general applicability relating to or affecting creditors' rights and to general equity principles;

(iv) The Indenture creates a valid lien upon al of the Collateral (asdefined in the Indenture) as
granted under the Indenture and subject to the lien thereof, subject only to the exceptions referred to in the
Indenture, and will create a similar lien upon all properties and assets that become part of the Collateral after the
date of such opinion and required to be subjected to the lien of the Indenture, subject only to the exceptions
referred to in the Indenture; the Trustee for the benefit of the holders of the holders of the Offered Notes from time
to time will have, upon the filing of certain financing statements, a perfected security interest in the Collateral;

v) Each of the Issuer and TILC has been duly incorporated or formed, and is an existing
corporation or limited liability company in good standing under the laws of the jurisdiction of its incorporation or
formation, as applicable, with power and authority (as a corporation and otherwise) to own its properties and
conduct its business as described in the General Disclosure Package; and each of the Issuer and TILC is duly
qudified to do business as a foreign corporation or limited liability company in good standing in al other
jurisdictions in which its ownership or lease of property or the conduct of its business requires such qualification if
the failure to be so qualified would materially and adversely affect its ability to perform its obligations under the
Transaction Documents;



(vi) The Issuer is not and, after giving effect to the offering and sale of the Offered Notes and the
application of the proceeds thereof as described in the General Disclosure Package, will not be an “investment
company” within the meaning of Section 3(a)(1) of the Investment Company Act and will not constitute a“covered
fund” for purposes of the banking regulations adopted under Section 13 of the Bank Holding Company Act of
1956, as amended, commonly known as the “Volcker Rule’;

(vii) No consent, approval, authorization or order of, or filing with, any governmental agency or
body or any court is required for the consummation of the transactions contemplated by this Agreement in
connection with the issuance or sale of the Offered Notes, except for security interest filings contemplated by the
Transaction Documents and except such as may be required under state securities laws;

(viii) There are no pending actions, suits or proceedings against or affecting the Issuer, TILC or any
of their respective subsidiaries, or any of their respective properties that, if determined adversely to the Issuer,
TILC or any of their respective subsidiaries, would individually or in the aggregate have a Material Adverse Effect,
or would materialy and adversely affect the ability of the Issuer or TILC to perform their respective obligations
under the Indenture, this Agreement, or any other Transaction Document or which are otherwise materia in the
context of the sale of the Offered Notes; and no such actions, suits or proceedings are threatened or, to such
counsel’ s knowledge, contemplated;

(ix) The execution, delivery and performance of the Indenture, the other Transaction Documents to
which the Issuer or TILC is a party, and this Agreement and the issuance and sale of the Offered Notes and
compliance with the terms and provisions thereof will not result in a breach or violation of any of the terms and
provisions of, or congtitute a default under, any statute, any rule, regulation or order of any governmental agency or
body or any court having jurisdiction over the Issuer, TILC, or any of their properties, or any agreement or
instrument to which the Issuer or TILC is a party or by which the Issuer or TILC is bound or to which any of the
properties of the Issuer or TILC is subject, or the organizational or formation documents of the Issuer or TILC,
and the Issuer has full power and authority to authorize, issue and sell the Offered Notes as contemplated by this
Agreement;

) Such counsel have no reason to believe that (i) the Preliminary Offering Circular or (ii) the Final
Offering Document, or any amendment or supplement thereto, as of the Applicable Time and as of the Closing
Date, contained any untrue statement of a material fact or omitted to state any material fact necessary to make the
statements therein not misleading; and such counsel have no reason to believe that the information specified in a
schedule, if any, to such counsel’s letter, which information, when taken together with the Preliminary Offering
Circular, will comprise the Genera Disclosure Package, as of the Applicable Time and as of the Closing Date,
contained any untrue statement



of amaterial fact or omitted to state any material fact necessary to make the statements therein not misleading;

(xi) This Agreement has been duly authorized, executed and delivered by each of the Issuer and
TILC;

(xii) It is not necessary in connection with (i) the offer, sale and delivery of the Offered Notes by the
Issuer to the Initial Purchasers pursuant to this Agreement, or (ii) the resales of the Offered Notes by the Initial
Purchasers in the manner contemplated by this Agreement, to register the Offered Notes under the Securities Act
or to qualify an indenture in respect thereof under the Trust Indenture Act;

(xiii) The statements in the Preliminary Offering Circular and the Offering Circular under the captions
“The Issuer”, “The Railcars’, “The Lessees’, “The Leases’, “TILC", “The Servicer”, “Description of the Servicing
Agreement”, “Description of the Administrative Services Agreement”, “Description of the Purchase and
Contribution Agreement”, “Description of the Insurance Agreement”, “Description of Hedge Agreements’,
“Description of the Liquidity Facility Documents’ and “Description of the Offered Notes and the Master
Indenture”, insofar as they purport to summarize certain terms of the Offered Notes and the applicable Transaction
Documents, constitute a fair summary of the provisions purported to be summarized; and

(xiv) The statements contained in the Preliminary Offering Circular and the Offering Circular under
the captions “Certain Considerations for ERISA and Other Benefit Plans’ and “Certain United States Federal
Income Tax Considerations’, to the extent that they constitute matters of federal law or legal conclusions with
respect thereto, while not purporting to discuss al possible consequences of investment in the Offered Notes, are
correct in all materia respects with respect to those consequences or matters that are discussed therein.

(xv) In a properly presented and decided case, in the event TILC became a debtor in a voluntary or
involuntary bankruptcy case under the Bankruptcy Code, the bankruptcy court would not substantially consolidate
the assets and liabilities of the Issuer with those of TILC.

(d) The Initia Purchasers shall have received from Mayer Brown LLP, counsel for the Initial Purchasers,
such opinion or opinions, dated the Closing Date, with respect to the Final Offering Document and the General Disclosure
Package, the exemption from registration for the offer and sale of the Offered Notes to the Initial Purchasers and the resales by the
Initial Purchasers as contemplated hereby and other related matters as the Initial Purchasers may require, and the Issuer shall have
furnished to such counsel such documents as they request for the purpose of enabling them to pass upon such matters.



G) The Initial Purchasers shall have received the opinion or opinions of Morris James LLP, special counsel
to the Trustee, dated the Closing Date, in form and substance reasonably satisfactory to the Initial Purchasers.

(f) The Initial Purchasers shall have received the opinion of Alvord & Alvord, special STB counsel, dated
the Closing Date, in form and substance reasonably satisfactory to the Initial Purchasers.

)] The Initid Purchasers shall have received the opinion of Fasken Martineau DuMoulin LLP, specia
Canadian counsel, dated the Closing Date, in form and substance reasonably satisfactory to the Initial Purchasers.

(h) The Initial Purchasers shall have received a copy of each opinion provided to the Hired NRSROs in
connection with its rating of the Offered Notes, each of which shall state therein that the Initial Purchasers may rely thereon, in form
and substance reasonably satisfactory to the Initial Purchasers.

(i) The Initia Purchasers shall have received a certificate, dated the Closing Date, of the President or any
Vice President or a principal financial or accounting officer of each of the Issuer and TILC (it being understood that a certificate of
TILC on its own behalf and in its capacity as sole equity member and manager of the Issuer shall be sufficient for purposes of the
compliance by the Issuer and TILC with this requirement) in which such officer, to the best of such officer’s knowledge, after
reasonable investigation, shall state that (i) the representations and warranties of the Issuer and TILC, as the case may be, in this
Agreement are true and correct, that each of the Issuer and TILC has complied with al agreements and satisfied al conditions on
its part to be performed or satisfied hereunder at or prior to the Closing Date, and that, subsequent to the date of the most recent
financial statements of each of the Issuer and TILC, there has been no material adverse change, nor any development or event
involving a prospective material adverse change, in the condition (financia or other), business, properties or results of operations of
each of the Issuer and TILC and its subsidiaries taken as a whole except as described in such certificate, (i) nothing has come to
such officer’s attention that would lead such officer to conclude that the General Disclosure Package included any untrue statement
of amaterial fact or omitted to state a material fact required to be stated therein or necessary to make the statements therein, under
the circumstances in which they were made, not misleading and (iii) since the date of the Offering Circular there shall not have been
any change in the capital stock of TILC or the membership interests of the Issuer, or the long term debt of the Issuer or TILC
except as described in such certificate.

() On or before the Closing Date, this Agreement, the Offering Document and each Transaction Document
shall be satisfactory in form and substance to the Initial Purchasers, shall have been duly executed and delivered by the parties
thereto (except that the execution and delivery of the documents referred to above (other than this Agreement) by a party hereto or
thereto shall not be a condition precedent to such party’s obligations hereunder), shall each be in full force and effect and executed
counterparts of each shall have been delivered to the Initial Purchasers or its counsel on or before the Closing Date.



(k) Each of TILC and the Issuer shal have delivered to the Initial Purchasers a certificate (it being
understood that a certificate of TILC in its capacity as sole equity member and manager of the Issuer shall be sufficient for purposes
of the Issuer’s compliance with this requirement), dated the Closing Date, of its secretary certifying its certificate of incorporation,
limited liability company agreement, bylaws or other organizational documents;, board or similar resolutions authorizing the
execution, delivery and performance of the Transaction Documents to which it is a party, as applicable; and the incumbency of all
officers that signed any of the Transaction Documents.

() The Initia Purchasers shall have received a certificate from a nationally recognized insurance broker with
respect to the public liability insurance required by Section 5.04(f) of the Indenture.
(m) Any Transaction Documents which are required to be executed on or prior to the Closing Date that

have not been executed by the date of this Agreement will be subject to a condition precedent that requires such agreements to be
in form and substance satisfactory to the Initial Purchasers.

(n) (i) The Hired NRSROs shall have delivered to the Issuer, TILC and the Initial Purchasers a final rating
letter setting forth a rating with respect to the Offered Notes of at least “A (sf)” and (ii) subsequent to the execution and delivery of
this Agreement the Hired NRSROs shall not have announced in writing (which shall include, without limitation, any press release by
such organization) that it has under surveillance or review its rating of any of the Offered Notes (other than an announcement with
positive implications of a possible upgrading, and no implication of a possible downgrading, of such rating).

(0) On or prior to the Closing Date, DTC shall have approved as to form the “Regulation S Temporary
Global Note” and the “144A Book-Entry Note” as those terms are defined in the Indenture.

P On or before the Closing Date the Issuer shall have caused the Indenture (or memorandum thereof)
delivered at the Closing Date, to be duly filed, recorded and deposited with the Surface Transportation Board of the United States
of Americain conformity with 49 U.S.C. §11301 and with the Registrar General of Canada pursuant to Section 90 of the Railway
Act of Canada, and the Issuer shall furnish the Initial Purchasers with proof thereof.

Documents described as being “in the agreed form” are documents which are in the form reasonably satisfactory to the
Initial Purchasers and Mayer Brown LLP.

The Issuer and TILC will furnish the Initial Purchasers with such conformed copies of such opinions, certificates, |etters and
documents as the Initial Purchasers reasonably request.

8. Indemnification and Contribution. (a) The Issuer and TILC will jointly and severaly indemnify and hold
harmless (i) each Initial Purchaser and (ii) its respective officers, partners, members, directors, employees and affiliates and each
person, if any, who controls such Initial Purchaser, within the meaning of Section 15 of the Securities Act or Section 20 of the
Exchange Act (the “Initial Purchaser Representatives’), against any losses, claims, damages, liahilities or expenses, joint or
several, to which such Initia Purchaser or the Initial Purchaser



Representatives may become subject, under the Securities Act or the Exchange Act or otherwise, insofar as such losses, claims,
damages, liabilities or expenses (or actions in respect thereof) relate to, arise out of or are based upon (1) any breach of any of the
representations, warranties and covenants of the Issuer or TILC contained herein, (2) any untrue statement or aleged untrue
statement of any material fact contained in any document comprising a part of the Offering Document, any Limited Use Issuer Free
Writing Communication or any amendment or supplement thereto, or any Additiona Issuer Information or (3) any omission or
aleged omission to state, in any document comprising a part of the Offering Documents, any Limited Use Issuer Free Writing
Communication, or any amendment of or supplement thereto, or any Additional Issuer Information, a material fact required to be
stated therein or necessary in order to make the statements therein, in the light of the circumstances under which they were made,
not misleading, including, without limitation, any losses, claims, damages, liabilities or expenses arising out of or based upon the
Issuer’s or TILC's failure to perform its obligations under Section 5 of this Agreement, and will reimburse each Initial Purchaser
and the Initial Purchaser Representatives for any legal or other expenses reasonably incurred by them in connection with
investigating or defending any such loss, claim, damage, liability, expense or action as such expenses are incurred; provided,
however, that none of the Issuer or TILC will be liable in any such case to the extent that any such loss, claim, damage or liability
arises out of or is based upon an untrue statement or alleged untrue statement in or omission or aleged omission from any of such
documents in reliance upon and in conformity with written information furnished to the Issuer or TILC by such Initial Purchaser
specifically for use therein, it being understood and agreed that the only such information consists of the information described as
such in subsection (b) below.

(b) Each Initial Purchaser severally and not jointly will indemnify and hold harmless (i) the Issuer and TILC
and (ii) their respective directors and officers and each person, if any, who controls the Issuer or TILC within the meaning of
Section 15 of the Securities Act or Section 20 of the Exchange Act (the “Seller Representatives’), against any losses, claims,
damages, liahilities or expenses to which the Issuer, TILC or the Seller Representatives may become subject, under the Securities
Act or the Exchange Act or otherwise, insofar as such losses, claims, damages, liahilities or expenses (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material fact contained in any document
comprising a part of the Offering Document, any Limited Use Issuer Free Writing Communication or any amendment or
supplement thereto, or any related preliminary offering circular, or arise out of or are based upon the omission or the alleged
omission to state therein a material fact necessary in order to make the statements therein, in the light of the circumstances under
which they were made, not misleading, in each case to the extent, but only to the extent, that such untrue statement or alleged untrue
statement or omission or aleged omission was made in reliance upon and in conformity with written information furnished to the
Issuer or TILC by the Initial Purchasers specificaly for use therein, and will reimburse any legal or other expenses reasonably
incurred by the Issuer, TILC or the Seller Representatives in connection with investigating or defending any such loss, claim,
damage, liability, expense or action as such expenses are incurred, it being understood and agreed that the only such information
furnished by the Initial Purchasers consists of the following information in the Offering Document: under the caption “Plan of
Distribution”, the second sentence of the second paragraph, the sixth paragraph, and the second and third sentences of the
thirteenth paragraph thereunder; provided, however, that the Initial Purchasers



shall not be liable for any losses, claims, damages, liabilities or expenses arising out of or based upon the Issuer’s or TILC' sfailure
to perform its obligations under Section 5(a) of this Agreement.

(© Promptly after receipt by an indemnified party under this Section of notice of the commencement of any
action, such indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under subsection (a) or
(b) above, notify the indemnifying party of the commencement thereof; but the failure to notify the indemnifying party shall not
relieve it from any liability that it may have under subsection (a) or (b) above except to the extent that it has been materialy
prejudiced (through the forfeiture of substantive rights or defenses) by such failure; and provided further that the failure to notify the
indemnifying party shall not relieve it from any liability that it may have to an indemnified party otherwise than under subsection (a)
or (b) above. In case any such action is brought against any indemnified party and it notifies the indemnifying party of the
commencement thereof, the indemnifying party will be entitled to participate therein and, to the extent that it may wish, jointly with
any other indemnifying party similarly notified, by written notice delivered to the indemnified party promptly after receiving the
aforesaid notice from such indemnified party, to assume the defense thereof with counsel reasonably satisfactory to such
indemnified party; provided, however, if the defendants in any such action include both the indemnified party and the indemnifying
party and the indemnified party shall have reasonably concluded that differing interests may arise between the positions of the
indemnifying party and the indemnified party in conducting the defense of any such action or that there may be lega defenses
available to it and/or other indemnified parties which are different from or additional to those available to the indemnifying party, the
indemnified party or parties shall have the right to select separate counsel to assume such legal defenses and to otherwise
participate in the defense of such action on behalf of such indemnified party or parties, and the indemnifying party will reimburse any
legal expenses incurred by the indemnified party having separate counsel, as incurred. And after any such notice from the
indemnifying party to such indemnified party of its election so to assume the defense thereof and approval by the indemnified party
of counsdl, the indemnifying party will not be liable to such indemnified party under this Section for any legal or other expenses
subsequently incurred by such indemnified party in connection with the defense thereof other than reasonable costs of investigation,
unless the indemnified party shall have employed separate counsel in accordance with the proviso to the preceding sentence, in
which case the reasonable fees and expenses of counsel shall be at the expense of the indemnifying party. The indemnifying party
shall not be liable for any settlement of any proceeding effected without its written consent, which will not be unreasonably withheld,
but if settled with such consent or if there be a fina judgment for the plaintiff, the indemnifying party agrees to indemnify the
indemnified party from and against any loss or liability by reason of such settlement or judgment. No indemnifying party shall,
without the prior written consent of the indemnified party, effect any settlement of any pending or threatened action in respect of
which such indemnified party is or could have been a party and indemnity could have been sought hereunder by such indemnified
party unless such settlement includes (i) an unconditional release of such indemnified party from al liability on any claims that are the
subject matter of such action and (ii) does not include a statement as to or an admission of fault, culpability or failure to act by or on
behalf of such indemnified party.



(d) If the indemnification provided for in this Section is unavailable or insufficient to hold harmless an
indemnified party under subsection (a) or (b) above, then each indemnifying party shall contribute to the amount paid or payable by
such indemnified party as a result of the losses, claims, damages, liabilities or expenses referred to in subsection (&) or (b) above
(i) in such proportion as is appropriate to reflect the relative benefits received by the Issuer and TILC on the one hand and the
Initial Purchasers on the other from the offering of the Offered Notes or (ii) if the allocation provided by clause (i) above is not
permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i)
above but aso the relative fault of the Issuer and TILC on the one hand and the Initial Purchasers on the other in connection with
the statements or omissions which resulted in such losses, claims, damages, liabilities or expenses as well as any other relevant
equitable considerations. The relative benefits received by the Issuer and TILC on the one hand and the Initial Purchasers on the
other shall be deemed to be in the same proportion as the total net proceeds from the offering (before deducting expenses)
received by the Issuer bear to the total discounts, commissions and fees received by the Initial Purchasers from the Issuer under this
Agreement. The relative fault shal be determined by reference to, among other things, whether the untrue or aleged untrue
statement of a material fact or the omission or alleged omission to state a material fact relates to information supplied by the Issuer,
TILC or the Initial Purchasers and the parties relative intent, knowledge, access to information and opportunity to correct or
prevent such untrue statement or omission. The amount paid or payable by an indemnified party as a result of the losses, claims,
damages, liabilities or expenses referred to in the first sentence of this subsection (d) shall be deemed to include any legal or other
expenses reasonably incurred by such indemnified party in connection with investigating or defending any action or claim which is
the subject of this subsection (d). Notwithstanding the provisions of this subsection (d), no Initial Purchaser shall be required to
contribute any amount in excess of the total discounts, commissions and fees received by such Initial Purchaser from the Issuer. The
obligations of the Initial Purchasers in this subsection (d) to contribute are severa in proportion to their respective purchase
obligations and not joint.

G) The obligations of the Issuer and TILC under this Section shall be in addition to any liability which the
Issuer or TILC may otherwise have and shall extend, upon the same terms and conditions, to each person, if any, who controls any
Initial Purchaser within the meaning of the Securities Act or the Exchange Act; and the obligations of each Initial Purchaser under
this Section shall be in addition to any liability which it may otherwise have and shall extend, upon the same terms and conditions, to
each person, if any, who controls the Issuer or TILC within the meaning of the Securities Act or the Exchange Act.

9, Default of Initial Purchasers. If any one or more Initial Purchasers shall fail to purchase and pay for the
Offered Notes agreed to be purchased by such Initiad Purchasers (the “Defaulting Initial Purchasers’) hereunder and such
failure to purchase shall constitute a default in the performance of its or their obligations under this Agreement, the non-Defaulting
Initial Purchasers (the “Non-Defaulting Initial Purchasers’) may make arrangements satisfactory to the Issuer for the purchase
of the Offered Notes by other persons, including any of the Non-Defaulting Initial Purchasers, but if no such arrangements are
made by the Closing Date, the Non-Defaulting Initial Purchasers shall be obligated severally and not jointly to take up and pay for
(in the respective proportions that the amount of Offered Notes set forth opposite their names in Schedule A bears to the
aggregate amount of Offered Notes set forth opposite the names of all the Non-Defaulting



Initial Purchasers) the Offered Notes which the Defaulting Initial Purchasers agreed but failed to purchase; provided, however, that
in the event that the aggregate amount of Offered Notes which the Defaulting Initial Purchasers agreed but failed to purchase shall
exceed 10% of the aggregate amount of the Offered Notes set forth in Schedule A, the Non-Defaulting Initial Purchasers shall
have the right to purchase al, but shall not be under any obligation to purchase any, of the Offered Notes. If the Non-Defaulting
Initial Purchasers do not purchase al the Offered Notes, this Agreement will terminate without liability on the part of any
Non-Defaulting Initial Purchaser, the Issuer or TILC, except as provided in Section 10. As used in this Agreement, the term “Initial
Purchaser” includes any person substituted for an Initial Purchaser under this Section. Nothing herein will relieve any Defaulting
Initiad Purchaser from liability for its default.

10. Survival of Certain Representations and Obligations. The respective indemnities, agreements,
representations, warranties and other statements of the Issuer, TILC or their respective officers and of the Initial Purchasers set
forth in or made pursuant to this Agreement will remain in full force and effect, regardiess of any investigation, or statement as to
the results thereof, made by or on behalf of the Initial Purchasers, the Issuer or TILC, or any of their respective representatives,
officers or directors or any controlling person, and will survive delivery of and payment for the Offered Notes. If this Agreement is
terminated pursuant to Section 9 or if for any reason the purchase of the Offered Notes by the Initial Purchasers is not
consummated, the Issuer and TILC shall remain responsible for the expenses to be paid or reimbursed by them pursuant to
Section 5 and the respective obligations of the Issuer, TILC and the Initial Purchasers pursuant to Section 8 shall remain in effect.
Further, if the purchase of the Offered Notes by the Initial Purchasers is not consummated for any reason other than solely
because of the termination of this Agreement pursuant to Section 9, the Issuer or TILC will reimburse each Initial Purchaser for all
out-of-pocket expenses (including fees and disbursements of counsel) reasonably incurred by it in connection with the offering of
the Offered Notes.

11. Notices. All communications hereunder will be in writing and, if sent to the Initial Purchasers will be mailed,
delivered or telegraphed and confirmed to each of the Initial Purchasers at its respective address below:

Bank of AmericaMerrill Lynch Credit Suisse Securities(USA) LLC DVB Capital MarketsLLC
One Bryant Park, 11™ F. Eleven Madison Avenue 100 Park Avenue, Suite 1301
New York, NY 10036 New York, NY 10010, New York, NY 10017

Attn: Ben Merrill Attn: SP Finance Group Attn: DVBCF ABS

Credit Agricole Securities (USA)

Inc. Wells Fargo SecuritiesLLC

1301 Avenue of the Americas 550 S. Tryon Street

New York, NY 10010 Charlotte, NC 28202

Attn: GMD Securitization Attn: John Fulvimar

If sent to the Issuer or TILC or, as the case may be, will be mailed, delivered or telegraphed and confirmed to such party at the
following address:



c/o Trinity Industries Leasing Company

2525 N. Stemmons Freeway

Dallas, TX 75207

Attention: Vice President Leasing Operations
Re: Trinity Rail Leasing 2018 LLC.

12, Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their
respective successors and the controlling persons referred to in Section 8, and no other person will have any right or obligation
hereunder, except that holders of Offered Notes shall be entitled to enforce the agreements for their benefit contained in the
second and third sentences of Section 5(b) hereof against the Issuer asif such holders were parties thereto.

13. Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed
to be an origina, but all such counterparts shall together constitute one and the same Agreement.
14, Absence of Fiduciary Relationship. Each of the Issuer and TILC acknowledges and agrees that:
@ Each Initial Purchaser has been retained solely to act as an initia purchaser in connection with the initial

purchase, offering and resale of the Offered Notes and that no fiduciary, advisory or agency relationship between any of the Issuer
or TILC or their respective affiliates, stockholders, creditors or employees, on the one hand, and such Initial Purchaser, on the
other hand, has been created in respect of any of the transactions contemplated by this Agreement or the Offering Document,
irrespective of whether such Initial Purchaser has advised or is advising the Issuer or TILC on other matters;

(b) the purchase and sale of the Offered Notes pursuant to this Agreement, including the determination of
the offering price of the Offered Notes and any related discount and commissions, is an arm’ s-length commercial transaction among
the Initial Purchasers, the Issuer and TILC, and the Issuer and TILC are capable of evaluating and understanding, and do
understand and hereby accept, the terms, risks and conditions of the transactions contemplated by this Agreement;

(© the Issuer and TILC have been advised that the Initial Purchasers and their affiliates are engaged in a
broad range of transactions which may involve interests that differ from those of the Issuer and TILC and the Initial Purchasers have
no obligation to disclose such interests and transactions to any of the Issuer or TILC by virtue of any fiduciary, advisory or agency
relationship; and

(d) each of the Issuer or TILC walives, to the fullest extent permitted by law, any claims it may have against
any Initial Purchaser for breach of fiduciary duty or alleged breach of fiduciary duty and agrees that no Initial Purchaser shall have
any liability (whether direct or indirect) to any of the Issuer or TILC in respect of such a fiduciary duty claim or to any person
a?s?]rti ng afiduciary duty claim on behalf of or in right of any of the Issuer or TILC, including stockholders, employees or creditors
of the Issuer or TILC.



15. Applicable Law. This Agreement shall be governed by, and construed in accordance with, the laws of the state
of N)ew York without regard to principles of conflicts of laws (other than Section 5-1401 of the New Y ork General Obligations
Law).

Each of the Issuer and TILC hereby submits to the exclusive jurisdiction of the courts of the State of New York and the
courts of the United States of America for the Southern District of New York, in each case sitting in the Borough of Manhattan in
The City of New York and appellate courts from any thereof in any suit, action or proceeding arising out of or relating to this
Agreement or the transactions contemplated hereby.

EACH OF THE PARTIES HERETO HEREBY WAIVES TRIAL BY JURY IN ANY SUIT, ACTION OR
PROCEEDING BROUGHT IN CONNECTION WITH THIS AGREEMENT, THE NOTES OR ANY OF THE OTHER
TRANSACTION DOCUMENTS, WHICH WAIVER ISINFORMED AND VOLUNTARY.

16. No Petition in Bankruptcy. Each Initial Purchaser agrees that, prior to the date which is one year and one day
after the payment in full of al outstanding Offered Notes, such Initial Purchaser will not institute against, or join any other Person in
ingtituting against, the Issuer an action in bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings or similar
proceeding under the laws of the United States or any state of the United States.

17. Integration. Asto the matters set forth in this Agreement, so long as this Agreement isin full force and effect,
the provisions herein shall supersede any and all prior agreements as to such subject matter, except any Engagement L etter and
any other fee arrangement entered into between any Initial Purchaser, the Issuer and TILC.

18. Amendments. This Agreement may not be amended, waived, discharged or terminated unless such amendment,
waiver, discharge or termination isin writing and signed by each of the parties hereto.
19. Severability. If any provision of this Agreement is held to be illegad, invalid, or unenforceable, such provision

shall be fully severable and this Agreement shall be construed and enforced as if such illegal, invalid or unenforceable provision had
never comprised a part of this Agreement, and the remaining provisions of this Agreement shall remain in full force and effect and
shall not be affected by the illega, invalid or unenforceable provision or by its severance from this Agreement, unless such
continued effectiveness of this Agreement, as modified, would be contrary to the basic understandings and intentions of the parties
as expressed herein.

20. USA Patriot Act. Each of the Issuer and TILC acknowledges that the Initial Purchasers are required by U.S.
Federal law, in an effort to help fight the funding of terrorism and money laundering activities, to obtain, verify and record
information that identifies each person or corporation who opens an account or enters into a business relationship with a financial
ingtitution.



21, Titles. BAML is hereby designated as Sole Structuring Agent, BAML and CS are hereby designated as Joint
Bookrunners, and DVB, CA and Wells are hereby designated as Co-Managers.



If the foregoing is in accordance with the Initial Purchasers understanding of our agreement, kindly sign and return to us
one of the counterparts hereof, whereupon it will become a binding agreement between the Issuer, TILC and the Initial Purchaser in
accordance with its terms.

Very truly yours,
TRINITY RAIL LEASING 2018 LLC,

By:TRINITY INDUSTRIESLEASING COMPANY,
as sole member and manager

By:/s/ Jared S. Richardson
Name: Jared S. Richardson
Title: Vice President & General Counsel

TRINITY INDUSTRIESLEASING COMPANY

By:/s/ Jared S. Richardson
Name: Jared S. Richardson
Title: Vice President & General Counsel




The foregoing Agreement is hereby confirmed and accepted as of the date first above written.

MERRILL LYNCH, PIERCE, FENNER &
SMITH INCORPORATED

By:/s/ Benjamin A. Merrill
Name: Benjamin A. Merrill
Title: Managing Director




CREDIT SUISSE SECURITIES (USA) LLC

By:/g/ Shailesh S. Deshpande
Name: Shailesh S. Deshpande
Title MD




DVB CAPITAL MARKETSLLC

By:/s/ Todd Kendall
Name: Todd Kendall
Title: Managing Director

By:/s/ Mark S. Johnson
Name: Mark S. Johnson
Title: Managing Director




CREDIT AGRICOLE SECURITIES (USA) INC.

By:/d Michael Regan
Name: Michael Regan
Title: Managing Director

By:/s/ Sam Pilcer
Name: Sam Pilcer
Title: Managing Director



WELLSFARGO SECURITIESLLC

By:/s/ John Fulvimar
Name: John Fulvimar, CFA
Title: Vice President
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ThisMASTER INDENTURE, dated as of June 20, 2018 (as modified, amended or supplemented from time to time by
Indenture Supplements, this“Master Indentur€’) between TRINITY RAIL LEASING 2018 LL C, a Delaware limited liability
company, as the issuer of the Equipment Notes hereunder (the “Issuer”), and WILMINGTON TRUST COMPANY, a
Delaware trust company, as indenture trustee for each Series of Equipment Notes (the “Indenture Trustee”).

WITNESSETH:

WHEREAS, the Issuer and the Indenture Trustee are executing and delivering this Master Indenture in order to provide
for the issuance from time to time by the Issuer of the Equipment Notes in one or more Series, the Principal Terms of which shall be
specified in one or more Series Supplements to this Master Indenture; and

WHEREAS, except as otherwise provided herein, the obligations of the Issuer under the Equipment Notes issued
pursuant to this Master Indenture and the other Secured Obligations shall be secured on a pari passu basis by the Collateral further
granted and described below;

NOW THEREFORE, in consideration of the mutual agreements herein contained, and of other good and valuable
consideration, the receipt and adequacy of which are hereby acknowledged, the parties hereto agree as follows:

GRANTING CLAUSES

The Issuer hereby pledges, transfers, assigns, and otherwise conveys to the Indenture Trustee for the benefit and security of
the Noteholders and other Secured Parties, and grants to the Indenture Trustee for the benefit and security of the Noteholders and
other Secured Parties a security interest in and Encumbrance on, al of the Issuer’ s right, title and interest, whether now existing or
hereafter created or acquired and wherever located, in, to and under the assets and property described below (collectively, the
“Collateral”):

(@ each Issuer Document, in each case, as such agreements may be amended, amended and restated, supplemented or
otherwise modified from time to time (collectively, the “Assigned Agreements’);

(b) (i) al Railcars described on a schedule to a Series Supplement, together with all other Railcars conveyed to the Issuer
from time to time, whether pursuant to an Asset Transfer Agreement or otherwise, and any and all substitutions and replacements
therefor, (ii) al licenses, manufacturer’s warranties and other warranties, Supporting Obligations (including in respect of any related
Lease), Payment Intangibles, Accounts, Instruments, Chattel Paper (including the Leases described on a schedule to a Series
Supplement and any other related Leases of the Railcars and all related Lease Payments), General Intangibles and all other rights
and obligations related to any such aforementioned Assigned Agreement, Railcars or Leases, including, without limitation, all rights,
powers, privileges, options and other benefits of the Issuer to receive moneys and other property due and to become due under or
pursuant to such Assigned Agreements, such Railcars or Leases, including, without limitation, all rights, powers, privileges, options
and other benefits to receive and collect rental payments, income, revenues, profits and other amounts, payments, tenders or
security (including any cash collateral) from any other party



thereto (including, in the case of related L eases, from the Lessees thereunder), (iii) all rights, powers, privileges, options and other
benefits of the Issuer to receive proceeds of any casualty insurance, condemnation award, indemnity, warranty or guaranty with
respect to such Assigned Agreements, Railcars or Leases, (iv) al claims of the Issuer for damages arising out of or for breach of or
default under any Assigned Agreement or in respect of any related Lease, and (v) the rights, powers, privileges, options and other
benefits of the Issuer to perform under each Assigned Agreement and related Lease, to compel performance and otherwise
exercise al remedies thereunder and to terminate each Assigned Agreement and related L ease;

(c) all (i) Railroad Mileage Credits alocable to such Railcars and any payments in respect of such credits, (ii) tort claims
or any other claims of any kind or nature related to such Railcars and any payments in respect of such claims, (iii) SUBI Certificates
evidencing a 100% special unit of beneficia interest in the Trinity Marks related to such Railcars and (iv) other payments owing by
any Person (including any railroads or similar entities) in respect of or attributable to such Railcars or the use, loss, damage,
casualty, condemnation of such Railcars or the Marks associated therewith, in each case whether arising by contract, operation of
law, course of dealing, industry practice or otherwise;

(d) al Indenture Accounts (other than Series Accounts) and any other deposit accounts and securities accounts
established in connection with any Liquidity Facility Documents, and all the funds standing to the credit thereof, all Investment
Property credited thereto (including, without limitation, al (i) securities, whether certificated or uncertificated, (ii) Security
Entitlements, (iii) Securities Accounts, (iv) commodity contracts and (v) commodity accounts) in which the Issuer has now, or
acquires from time to time hereafter, any right, title or interest in any manner, and the certificates or instruments, if any, representing
or evidencing such Investment Property, and al dividends, distributions, return of capital, interest, cash, instruments and other
property from time to time received, receivable or otherwise distributed in respect of or in exchange for any or al of such
Investment Property with respect thereto, including, without limitation, any Permitted Investments purchased with funds on deposit
in any Indenture Accounts or in any other deposit accounts and securities accounts established in connection with any Liquidity
Facility Documents, and all income from the investment of funds therein;

(e) dl insurance policies maintained by the Issuer or for its benefit (including, without limitation, al insurance policies
maintained by the Servicer or the Insurance Manager for the benefit of the Issuer) covering all or any portion of the Collateral, and
al payments thereon or with respect thereto;

(f) all other Accounts, Chattel Paper, commercia tort claims (as defined in the UCC), documents (as defined in the
UCC), equipment (as defined in the UCC), General Intangibles, Instruments, inventory (as defined in the UCC), letter-of-credit
rights (as defined in the UCC), and Supporting Obligations; and

(9) al Proceeds, accessions, profits, products, income benefits, substitutions and replacements, whether voluntary or
involuntary, of and to any of the property of the Issuer described in the preceding clauses (including, without limitation, the Issuer’s
claims for indemnity thereunder and payments with respect thereto).



Such Security Interests are made in trust and subject to the terms and conditions of this Master Indenture as collateral security for
the payment and performance in full by the Issuer of al Outstanding Obligations and for the prompt payment in full by the Issuer of
the respective amounts due and the prompt performance in full by the Issuer of al of its other obligations, in each case, under the
Issuer Documents, the Equipment Notes, any Liquidity Facility Documents (except for any Liquidity Facility Documents that are
identified in a Series Supplement as being excluded from the Secured Obligations), the Hedge Agreements and the other Operative
Agreements to which the Issuer is a party (collectively, the “Secured Obligations’), al as provided in this Master Indenture.

For the avoidance of doubt it is expressly understood and agreed that, to the extent the UCC is revised subsequent to the
date hereof such that the definition of any of the foregoing terms included in the description of Collateral is changed, the parties
hereto desire that any property which isincluded in such changed definitions which would not otherwise be included in the foregoing
grant on the date hereof be included in such grant immediately upon the effective date of such revision.

The Indenture Trustee acknowledges such Security Interests, accepts the duties created hereby in accordance with the
provisions hereof and agrees to hold and administer all Collateral for the use and benefit of all present and future Secured Parties.

The Issuer hereby irrevocably authorizes the Indenture Trustee at any time, and from time to time, to file, without the
signature of the Issuer, in any filing office in any UCC jurisdiction necessary or desirable to perfect the Security Interests granted
herein, any initial financing statements, continuation statements and amendments thereto that (i) indicate or describe the Collateral
regardless of whether any particular asset constituting Collateral falls within the scope of Article 9 of the UCC in the same manner
as described herein or in any other manner as the Indenture Trustee may determinein its sole discretion is necessary or desirable to
ensure the perfection of the Security Interests granted herein, or (ii) provide any other information required by Article 9 of the UCC
for the sufficiency or filing office acceptance of any financing statement, continuation statement or amendment, including whether the
Issuer is an organization, the type of organization and any organization identification number issued to the Issuer. The Issuer agrees
to furnish the information described in clause (ii) of the preceding sentence to the Indenture Trustee promptly upon the Indenture
Trustee' s request. Nothing in the foregoing shall be deemed to create an obligation of the Indenture Trustee to file any financing
statement, continuation statements or amendment thereto.

1. Priority. The Issuer intends the Security Interestsin favor of the Indenture Trustee to be prior to al other Encumbrances

(other than Permitted Encumbrances) in respect of the Collateral, and the Issuer has taken and shall take or cause to be taken all
actions necessary to obtain and maintain, in favor of the Indenture Trustee, for the benefit of the Noteholders and other Secured
Parties, afirst priority, perfected security interest in the Collateral, to the extent that perfection can be achieved by the filing of a
UCC-1 financing statement in any UCC jurisdiction and/or other similar filings with the STB, subject to Permitted Encumbrances.
With respect to Leases related to Portfolio Railcars where the Lessee thereunder is a Canadian resident, the I ssuer has taken and
shall take or cause to be taken al actions necessary or advisable to obtain and maintain, in favor of the Indenture Trustee, afirst
priority, perfected



security interest in the related Railcars including, without limitation, making all such filings, registrations and recordings with the
Registrar General of Canada as are necessary or advisable to obtain and maintain afirst priority, perfected security interest in such
Railcars (subject to Permitted Encumbrances). Notwithstanding the foregoing, the Issuer shall not be required to make any filings,
registrations or recordation in Mexico or under any Provincia Personal Property Security Act or other non-federal legislation in
Canada. The Indenture Trustee shall have all of the rights, remedies and recourses with respect to the Collateral afforded a secured
party under all applicable law in addition to, and not in limitation of, the other rights, remedies and recourses granted to the
Indenture Trustee by this Master Indenture or any law relating to the creation and perfection of security interestsin the Collateral.

2. Continuance of Security.

(a) Except as otherwise provided under “Releases’ in subsection 4(f) below, the Security Interests created under this
Master Indenture shall remain in force as continuing security to the Indenture Trustee, for the benefit of the Noteholders and other
Secured Parties, until the repayment and performance in full of all Secured Obligations, notwithstanding any intermediate payment
or satisfaction of any part of the Secured Obligations or any settlement of account or any other act, event or matter whatsoever,
and shall secure Secured Obligations, including, without limitation, the ultimate balance of the moneys and liabilities hereby secured.

(b) No assurance, security or payment which may be avoided or adjusted under the law, including under any enactment
relating to bankruptcy or insolvency and no release, settlement or discharge given or made by the Indenture Trustee on the faith of
any such assurance, security or payment, shall prejudice or affect the right of the Indenture Trustee to recover the Secured
Obligations from the Issuer (including any moneys which it may be compelled to pay or refund under the provisions of any
applicable insolvency legislation of any applicable jurisdiction and any costs payable by it pursuant to or otherwise incurred in
connection therewith) or to enforce the Security Interests granted under this Master Indenture to the full extent of the Secured
Obligations and accordingly, if any release, settlement or discharge is or has been given hereunder and there is subsequently any
such avoidance or adjustment under the law, it is expressly acknowledged and agreed that such release, settlement or discharge
shall be void and of no effect whatsoever.

(c) If the Indenture Trustee shall have grounds in its absolute discretion acting in good faith for believing that the I ssuer
may be insolvent pursuant to the provisions of any applicable insolvency legislation in any relevant jurisdiction as at the date of any
payment made by the Issuer to the Indenture Trustee (provided that the Indenture Trustee shall have no duty to inquire or
investigate and shall not be deemed to have knowledge of same absent written notice received by aresponsible officer of the
Indenture Trustee), the Indenture Trustee shall retain the Security Interests contained in or created pursuant to this Master
Indenture until the expiration of a period of one month plus such statutory period within which any assurance, security, guarantee or
payment can be avoided or invalidated after the payment and discharge in full of all Secured Obligations notwithstanding any
release, settlement, discharge or arrangement which may be given or made by the Indenture Trustee on, or as a consequence of,
such payment or discharge of liability, provided that, if at any time within such period, the Issuer shall commence a voluntary
winding-up or other voluntary case or other proceeding under any bankruptcy, reorganization,



liquidation or insolvency law or statute now or hereafter in effect in any jurisdiction seeking liquidation, reorganization or other relief
with respect to the Issuer or the Issuer’s debts under any bankruptcy, insolvency or other similar law now or hereafter in effect in
any jurisdiction or seeking the appointment of an administrator, a trustee, receiver, liquidator, custodian or other similar official of
the Issuer or any substantial part of its property or if the Issuer shall consent to any such relief or to the appointment of or taking
possession by any such officia in an involuntary case or other proceeding commenced against the Issuer, or making a general
assignment for the benefit of any creditor of the Issuer under any bankruptcy, reorganization, liquidation or insolvency law or statute
now or hereafter in effect in any jurisdiction, the Indenture Trustee shall continue to retain such Security Interest for such further
period as the Indenture Trustee may reasonably determine on advice of counsel and such Security Interest shall be deemed to have
continued to have been held as security for the payment and discharge to the Indenture Trustee of all Secured Obligations.

3. No Transfer of Duties. The Security Interests granted hereby are granted as security only and shall not (i) transfer or in
any way affect or modify, or relieve the Issuer from, any obligation to perform or satisfy any term, covenant, condition or agreement
to be performed or satisfied by the Issuer under or in connection with this Master Indenture or any Issuer Document or any
Collateral or (ii) impose any obligation on any of the Secured Parties or the Indenture Trustee to perform or observe any such term,
covenant, condition or agreement or impose any liability on any of the Secured Parties or the Indenture Trustee for any act or
omission on the part of the Issuer relative thereto or for any breach of any representation or warranty on the part of the Issuer
contained therein or made in connection therewith unless otherwise expressly provided therein.

4. Collateral.

(@ Generdly. On each Closing Date, al Instruments, Chattel Paper, Securities or other documents, including, without
limitation, any Chattel Paper Originals evidencing the L eases described on a schedule to a Series Supplement, and SUBI
Certificates, representing or evidencing Collateral shall be delivered to and held by or on behaf of the Indenture Trustee on behalf
of the Secured Parties pursuant hereto all in form and substance reasonably satisfactory to the Indenture Trustee. Subject to
subsections (¢) and (d) under this heading, until the termination of the Security Interest granted hereby, if the Issuer shall acquire (by
purchase, contribution, substitution, replacement or otherwise) any additional Collateral evidenced by Instruments or Chattel Paper
at any time or from time to time after the date hereof, the Issuer shall promptly pledge and deposit the Collateral so evidenced as
security for the Secured Obligations with the Indenture Trustee and deliver same to the custodia possession of the Indenture
Trustee in accordance with Section 5.04(v), and the Indenture Trustee shall accept under this Master Indenture such delivery.

(b) Safekeeping. The Indenture Trustee agrees to maintain the Collateral received by it (including possession of the
Chattel Paper Originals) and all records and documents relating thereto at such address or addresses as may from time to time be
specified by the Indenture Trustee in writing to each Secured Party and the Issuer. The Indenture Trustee shall keep all Collateral
and related documentation in its possession separate and apart from all other property that it is holding in its possession and from its
own general assets and shall maintain accurate



records pertaining to the Permitted Investments and Indenture Accounts included in the Collateral in such a manner as shall enable
the Indenture Trustee, the Secured Parties and the Issuer to verify the accuracy of such record keeping. The Indenture Trustee's
books and records shall at all times show that to the extent that any Collateral is held by the Indenture Trustee such Collateral shall
be held as agent of and custodian for the Secured Parties and is not the property of the Indenture Trustee. The Indenture Trustee
will promptly report to each Secured Party and the Issuer any failure on its part to hold the Collateral as provided in this
subsection and will promptly take appropriate action to remedy any such failure.

(c) Limitation on Non-Severable Mixed Riders. The percentage of Portfolio Railcars in the aggregate (measured by
Adjusted Vaue) contained on Non-Severable Mixed Riders shall not exceed twenty percent (20%) of the Portfolio Railcarsin the
aggregate (measured by Adjusted Value).

(d) Custody of Leases. At the request of the Issuer from time to time, the parties shall implement a custodial arrangement
with respect to Non- Severable Mixed Riders whereby Wilmington Trust Company, as custodian (or any other financial institution
or trust company reasonably satisfactory to the parties hereto) will maintain custody of the original of such Non-Severable Mixed
Riders for the benefit of the Secured Parties and any owner (other than the Issuer) of arailcar covered by such Non-Severable
Mixed Rider, as their interests may appear. Such custodial arrangement will be evidenced by a custodial agreement to contain
terms and conditions reasonably satisfactory to the Issuer and the Indenture Trustee.

(e) Natifications. The Indenture Trustee at the expense of the Issuer shall promptly forward to the I ssuer and the Servicer
acopy of each notice, request, report, or other document relating to any Issuer Document included in the Collateral that is received
by a Responsible Officer of the Indenture Trustee from any Person other than the Issuer or the Servicer on and after the Closing
Date

() Releases. If at any time al or any part of the Collateral isto be sold, transferred, assigned or otherwise disposed of by
the Issuer or the Indenture Trustee or any Person on its or their behalf (but in any such case only as required or permitted by the
Operative Agreements), the Indenture Trustee upon receipt of written notice from the Issuer or the Administrator, which notice
shall be delivered at |least five (5) Business Days prior to such sale, transfer, assignment or disposal, on or prior to the date of such
sdle, transfer, assignment or disposal (but not to be effective until the date of such sale, transfer, assignment or disposal) (or, in the
case of a Lessee's exercise of a purchase option, on, immediately prior to or after the date of such purchase, as may be requested
by the Issuer or the Administrator), at the expense of the Issuer, execute such instruments of release prepared by the Issuer or the
Administrator, in recordable form, if necessary, in favor of the Issuer or any other Person as the Issuer or the Administrator may
reasonably request, deliver the relevant part of the Collateral in its possession to the Issuer, otherwise release the Security Interest
evidenced by this Master Indenture on such Collateral and release and deliver such Collateral to the Issuer and issue confirmation,
to the relevant purchaser, transferee, assignee, insurer, and such other Persons as the Issuer may direct, upon being requested to do
0 by the Issuer, that the relevant Collateral is no longer subject to the Security Interests. Any such release to the Issuer shall be
deemed to release or reassign as appropriate in respect of the Collateral such grants and assignments arising hereunder.



At the request of the Issuer, upon the payment in full of all Secured Obligations, including, without limitation, the payment in
full in cash of al unpaid principal of and accrued interest on the Equipment Notes and all actual and contingent amounts (other than
inchoate indemnification amounts) payable under the Hedge Agreements, the Indenture Trustee shall release the Security Interests
in the Portfolio and the other Collateral hereunder. In connection therewith, the Indenture Trustee agrees, at the expense of the
Issuer and without the necessity of any consent from any Secured Party, to execute such instruments of release, in recordable form
if necessary, in favor of the Issuer as the Issuer may reasonably request in respect of the release of such Portfolio and other
Collateral from the Security Interests, and to otherwise release the security interests evidenced by this Master Indenture in and with
respect to such Collateral to the Issuer and to issue confirmation to such Persons as the I ssuer may direct, upon being requested to
do so by the Issuer, that such Collateral is no longer subject to the Security Interests.

In connection with an Optional Redemption, concurrently with the deposit of the Redemption Price into the
Redemption/Defeasance Account, if such Optional Redemption shall effect a redemption in whole of a Series of Equipment Notes
then Outstanding, the Indenture Trustee shall be deemed to have been authorized to permit arelease of Collateral in accordance
with this paragraph. In order to effect any such Collateral release, the Servicer on behalf of the Issuer will identify in a Release
Identification Letter apool of individual Railcars and Leases (i) that were originally acquired by the Issuer on or prior to the
issuance date of the Series being redeemed or substituted therefor, and (ii) that if such pool were released from the lien of this
Master Indenture, would not result in (A) the Issuer being in violation of the Concentration Limits immediately after such proposed
release of Collateral, (B) the Issuer’s remaining portfolio of Railcars immediately after such proposed release of Collateral having an
average age which is more than twenty percent (20%) greater than the average age of the Issuer’s portfolio of Railcars immediately
prior to such proposed release of Collateral, (C) the Issuer’s remaining portfolio of Leases immediately after such proposed release
of Collateral having an average remaining term which is less than eighty percent (80%) of the average remaining term of the Issuer’s
portfolio of Leases immediately prior to such proposed release of Collateral, (D) the Book LTV Ratio immediately after such
proposed release of Collateral being greater than the Book LTV Ratio immediately prior to such proposed release of Collateral
and (E) the Current LTV Ratio immediately after such proposed release of Collateral being greater than the Current LTV Ratio
immediately prior to such proposed release of Collateral. For this purpose:

“Release | dentification L etter” means aletter from the Servicer (on behalf of the Issuer) addressed to the Indenture
Trustee that identifies a pool of Railcars and Leases referred to in the preceding paragraph and certifies as to the satisfaction of the
conditionsin clause (ii) of the preceding paragraph. The Indenture Trustee shall be entitled to rely conclusively and exclusively on a
Release I dentification Letter without further investigation in connection with any release contemplated by the preceding paragraph.

“Book LTV Ratio” means, as of any date of determination, aratio equivalent to a fraction, the numerator of which is the
Outstanding Principal Balance of the Equipment Notes as of such date of determination, and the denominator of which is the
aggregate Adjusted Value of the Portfolio Railcars as of such date of determination.



“Current LTV Ratio” means, as of any date of determination, aratio equivalent to a fraction, the numerator of which is
the Outstanding Principal Balance of the Equipment Notes as of such date of determination, and the denominator of which isthe
aggregate Specia Appraised Value of the Portfolio Railcars as of such date of determination.

“Special Appraised Value’ means the value assigned to the Railcars by Rail Solutions, Inc. or another independent railcar
appraiser that is of comparable standing and reputation in the good faith judgment of the Servicer, as performed no earlier than
ninety (90) days prior to the release date and obtained by the Servicer at the cost of the Issuer.

5. Exercise of the Issuer’s Rights Concerning the Servicing Agreement. The Issuer hereby agrees that, whether or not an
Event of Default has occurred and is continuing, so long as this Master Indenture has not been terminated and the Security Interests
on the Collateral released, the Indenture Trustee (acting at the Direction of the Requisite Mgjority) shall have the exclusive right to
exercise and enforce al of the rights of the Issuer set forth in Sections 8.2, 8.3, 8.5 (other than the right to propose the list of
replacement managers pursuant to Section 8.5(b)) and 8.6 of the Servicing Agreement (including, without limitation, the rights to
deliver al notices, declare a Servicer Termination Event, terminate the Servicing Agreement, elect to replace the Servicer and/or
elect to appoint a Successor Servicer and select any replacement Servicer, and the right to increase the Servicing Fee and/or add
an incentive fee payable to any such Successor Servicer); provided that so long as no Event of Default has occurred and is
continuing, the Issuer shall retain the non-exclusive right to approve the list of proposed replacement Servicers (such approval not
to be unreasonably withheld or delayed) and to deliver notices under Section 8.2 of the Servicing Agreement and declare a
Servicer Termination Event thereunder. In furtherance of the foregoing, the Issuer hereby irrevocably appoints the Indenture
Trustee as its attorney-in-fact to exercise al rights described in this Granting Clause provision in its place and stead.

ARTICLEI
DEFINITIONS

Section 1.01 Definitions. For purposes of this Master Indenture, the terms set forth in Annex A hereto shall have the
meanings indicated in such Annex A.

Section 1.02 Rules of Construction. Unless the context otherwise requires:

@ A term has the meaning assigned to it and an accounting term not otherwise defined has the meaning
assigned to it in accordance with U.S. GAAP.

(b) The terms “herein”, “hereof” and other words of similar import refer to this Master Indenture as awhole
and not to any particular Article, Section or other subdivision.

(© Unless otherwise indicated in context, all references to Articles, Sections, Appendices, Exhibits or
Annexes refer to an Article or Section of, or an Appendix, Exhibit or Annex to, this Master Indenture.



(d) Words of the masculine, feminine or neuter gender shall mean and include the correlative words of other
genders, and words in the singular shall include the plural, and vice versa.

(e The terms “include”, “including” and similar terms shall be construed as if followed by the phrase
“without limitation”.

) References in this Master Indenture to an agreement or other document (including this Master Indenture)
mean the agreement or other document and all schedules, exhibits, annexes and other materials that are part of such agreement and
include references to such agreement or document as amended, supplemented, restated or otherwise modified in accordance with
its terms and the provisions of this Master Indenture, and the provisions of this Master Indenture apply to successive events and
transactions.

References in this Master Indenture to any statute or other legidative provision shall include any statutory
or legislative modification or re-enactment thereof, or any substitution therefor.

(h) References in this Master Indenture to the Equipment Notes of any Series or any Class, as the case may
be, include the terms and conditions applicable to the Equipment Notes of such Series or any Class, as the case may be, and any
reference to any amount of money due or payable by reference to the Equipment Notes of any Series or any Class, as the case
may be, shall include any sum covenanted to be paid by the Issuer under this Master Indenture and the related Series Supplement
in respect of the Equipment Notes of such Series Class, as applicable.

0) References in this Master Indenture to any action, remedy or method of judicial proceeding for the
enforcement of the rights of creditors or of security shall be deemed to include, in respect of any jurisdiction other than the State of
New Y ork, references to such action, remedy or method of judicial proceeding for the enforcement of the rights of creditors or of
security available or appropriate in such jurisdiction as shall most nearly approximate such action, remedy or method of judicial
proceeding described or referred to in this Master Indenture.

Where any payment is to be made, funds applied or any calculation is to be made hereunder on a day
which is not a Business Day, unless this Master Indenture or any other Operative Agreement otherwise provides, such payment
shall be made, funds applied and calculation made on the next succeeding Business Day, and payments shall be adjusted
accordingly.

(k) For purposes of determining the balance of amounts credited to and/or deposited in an Indenture
Account, the “value” of Permitted Investments deposited in and/or credited to an Indenture Account shall be the lower of the
acquisition cost thereof and the then fair market value thereof and the “value’ of Dollars and cash equivalents of Dollars (other than
cash equivaents of Dollars included in the definition of Permitted Investments) shall be the face value thereof.

Section 1.03 Compliance Certificates and Opinions. Upon any application or request by the Issuer to the
Indenture Trustee to take any action under any provision of this Master Indenture or any Series Supplement, the Issuer shall furnish
to the Indenture Trustee an Officer’s




Certificate stating that, in the opinion of the signers thereof, all conditions precedent, if any, provided for in this Master Indenture
and/or such Series Supplement relating to the proposed action have been complied with, and, if requested by the Indenture
Trustee, an Opinion of Counsel stating that, in the opinion of such counsel, al such conditions precedent, if any, have been
complied with, except that in the case of any such application or request as to which the furnishing of such documents is specifically
required by any provision of this Master Indenture relating to such particular application or request, no additional certificate or
opinion need be furnished.

Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Master Indenture,
any Series Supplement or any Indenture Supplement shall include:

@ astatement that each individua signing such certificate or opinion has read such covenant or condition
and the definitions in this Master Indenture, such Series Supplement and/or such Indenture Supplement relating thereto;

(b) abrief statement as to the nature and scope of the examination or investigation upon which the
statements or opinions contained in such certificate or opinion are based;

(© a statement that, in the opinion of each such individual, he has made such examination or investigation as
is necessary to enable him to express an informed opinion as to whether or not such covenant or condition has been complied with;
and

(d) a statement as to whether, in the opinion of each such individual, such condition or covenant has been
complied with.
Section 1.04 Acts of Noteholders.
@ Any direction, consent, waiver or other action provided by this Master Indenture in respect of the

Equipment Notes of any Series or Class or the Collateral to be given or taken by the Indenture Trustee at the Direction of
Noteholders (including a Control Party or a Requisite Majority) may be embodied in and evidenced by one or more instruments of
substantially similar tenor signed by such Noteholders, Control Party or Requisite Mgjority, as applicable, in person or by an agent
or proxy duly appointed in writing; and, except as herein otherwise expressly provided, such action shall become effective when
such instrument or instruments are delivered to the Indenture Trustee, to each Rating Agency whereit is hereby expressly required
pursuant to this Master Indenture and to the Issuer. Such instrument or instruments (and the action embodied therein and evidenced
thereby) are herein sometimes referred to as the “Act” of the Noteholders, Control Party or Requisite Majority signing such
instrument or instruments. Proof of execution of any such instrument or of a writing appointing any such agent shall be sufficient for
any purpose under this Master Indenture and any Series Supplement and conclusive in favor of the Indenture Trustee or the Issuer,
if made in the manner provided in this Section.

(b) The fact and date of the execution by any Person of any such instrument or writing may be proved by
the certificate of any notary public or other officer of any jurisdiction
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authorized to take acknowledgments of deeds or administer oaths that the Person executing such instrument acknowledged to him
the execution thereof, or by an affidavit of awitness to such execution sworn to before any such notary or such other officer and
where such execution is by an officer of a corporation or association, trustee of atrust or member of a partnership, on behalf of
such corporation, association, trust or partnership, such certificate or affidavit shall also constitute sufficient proof of his authority.
The fact and date of the execution of any such instrument or writing, or the authority of the Person executing the same, may aso be
proved in any other reasonable manner that the Indenture Trustee deems sufficient.

(©) In determining whether Noteholders, any Control Party or any Requisite Mgjority shall have given any

direction, consent, request, demand, authorization, notice, waiver or other Act (any of the foregoing may be referred to as a
“Direction”) under this Master Indenture or any Series Supplement (including without limitation any consent pursuant to
Sections 4.04 or 9.02(a) hereof), Equipment Notes legally or beneficially owned by any Issuer Group Member shall be
disregarded and deemed not to be Outstanding for purposes of any such determination. In determining whether the Indenture
Trustee shall be protected in relying upon any such Direction, only Equipment Notes that a Responsible Officer of the Indenture
Trustee actually knows to be so owned shall be so disregarded. Notwithstanding the foregoing, if any such Persons legally or
gfenefic_i gl ly own 100% of the Equipment Notes then Outstanding then such Equipment Notes shall not be so disregarded as

oresaid.

(d) The Issuer may at its option, by delivery of an Officer’s Certificate to the Indenture Trustee, set arecord
date other than the Record Date to determine the Noteholders in respect of the Equipment Notes of any Series entitled to give any
Direction in respect of such Equipment Notes. Such record date shall be the record date specified in such Officer’s Certificate
which shall be a date not more than 30 days prior to the first solicitation of Noteholders in connection therewith. If such a record
date is fixed, such Direction may be given before or after such record date, but only the Noteholders of record of such Series at the
close of business on such record date shall be deemed to be Noteholders for the purposes of determining whether Noteholders of
the requisite proportion of Outstanding Equipment Notes of such Series have authorized or agreed or consented to such Direction,
and for that purpose the Outstanding Equipment Notes of such Series shall be computed as of such record date; provided that no
such Direction by the Noteholders on such record date shall be deemed effective unless it shall become effective pursuant to the
provisions of this Master Indenture not later than one year after the related record date.

(e Any Direction or other action by a Noteholder of an Equipment Note (including a Control Party or a

Requisite Mgjority) shal bind the Noteholder of every Equipment Note issued upon the transfer thereof or in exchange therefor or
in lieu thereof, whether or not notation of such action is made upon such Equipment Note.
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ARTICLE I

THE EQUIPMENT NOTES

Section 2.01 Authorization, |ssuance and Authentication of the Equipment Notes; Amount of Outstanding
Principal Balance; Terms; Form; Execution and Delivery.

@ The number of Series which may be created by this Master Indenture is not limited. The Equipment
Notes shall be issued in such Series as may from time to time be created by Series Supplements pursuant to this Master Indenture
and may be issued in such Classes within a Series as may be authorized by the related Series Supplement for such Series. Each
Series shall be created by a separate Series Supplement and shall be identified in a manner sufficient to differentiate the Equipment
Notes of each such Series from the Equipment Notes of any other Series. The Equipment Notes of each Series will rank pari passu
with the Equipment Notes of each other Series upon the occurrence and during the continuance of an Event of Default, and
otherwise will be paid in accordance with the Flow of Funds.

(b) Upon satisfaction of and compliance with the requirements and conditions to closing set forth in the
related Series Supplement, Equipment Notes of the applicable Series to be executed and delivered on a particular Closing Date
pursuant to such Series Supplement may be executed by the Issuer and delivered to the Indenture Trustee for authentication
following the execution and delivery of the related Series Supplement creating such Series or from time to time thereafter, and the
Indenture Trustee shall authenticate and deliver Equipment Notes of such Series upon the Issuer’ s request and direction set forth in
an Officer’s Certificate of the Issuer signed by one of its Responsible Officers, without further action on the part of the Issuer.
Notwithstanding anything to the contrary contained hereunder or in any Series Supplement, any such authentication may be made
on separate counterparts and by facsimile.

(©) There shall be issued, delivered and authenticated on the relevant Closing Date to each of the
Noteholders identified on such Equipment Notes, Equipment Notes in the principal amounts and maturities and bearing interest at
the Stated Rate, in each case in registered form and substantially in the form set forth in an exhibit to the applicable Series
Supplement, with such appropriate insertions, omissions, substitutions and other variations as are required or permitted by this
Master Indenture, and may have such letters, numbers or other marks of identification and such legends or endorsements printed,
lithographed, typewritten or engraved thereon, as may be required to comply with the rules of any securities exchange on which
such Equipment Notes may be listed or to conform to any usage in respect thereof, or as may, consistently herewith, be prescribed
by the Indenture Trustee executing such Equipment Notes, such determination by said Indenture Trustee to be evidenced by its
authentication of such Equipment Notes. Definitive Notes of a Series shall be printed, lithographed, typewritten or engraved or
produced by any combination of these methods or may be produced in any other manner permitted by the rules of any securities
exchange on which the Equipment Notes may be listed, al as determined by the Indenture Trustee authenticating such Equipment
Notes, as evidenced by such authentication.

() Each Series of Equipment Notes (or Class thereof) sold in reliance on Rule 144A shall be
represented by a single permanent 144A Book-Entry Note

12



which will be deposited with DTC or its custodian, the Indenture Trustee or an agent of the Indenture Trustee and
registered in the name of Cede as nominee of DTC. The 144A Book-Entry Note shall only be transferred to a successor
organization subject to the same terms and any other transfers of such 144A Book-Entry Note shall otherwise be limited as
necessary in order for the 144A Book-Entry Note to constitute an immobilized obligation for purposes of Internal Revenue
Service Notice 2012-20 (or such other guidance as may be adopted under the Code and Treasury Regulations).

(i) Each Series of Equipment Notes (or Class thereof) offered and sold outside of the United States
in reliance on Regulation S shall be represented by a Regulation S Temporary Book-Entry Note, which will be deposited
with the Indenture Trustee or an agent of the Indenture Trustee as custodian for and registered in the name of Cede, as
nominee of DTC. The Regulation S Temporary Book-Entry Note shall only be transferred to a successor organization
subject to the same terms and any other transfers of such Regulation S Temporary Book-Entry Note shall otherwise be
limited as necessary in order for the Regulation S Temporary Book-Entry Note to constitute an immobilized obligation for
purposes of Internal Revenue Service Notice 2012-20 (or such other guidance as may be adopted under the Code and
Treasury Regulations). Beneficial interests in each Regulation S Temporary Book-Entry Note may be held only through
Euroclear or Clearstream; provided, however, that such interests may be exchanged for interestsin a 144A Book-Entry
Note or a Definitive Note in accordance with the certification requirements described in Section 2.07 hereof.

(iii) A beneficial owner of an interest in a Regulation S Temporary Book-Entry Note may receive
payments in respect of such Regulation S Temporary Book-Entry Notes only after delivery to Euroclear or Clearstream, as
the case may be, of awritten certification substantially in the form set forth in Exhibit A-1 to this Master Indenture, and
upon delivery by Euroclear or Clearstream, as the case may be, to the Indenture Trustee and Note Registrar of a
certification or certifications substantialy in the form set forth in Exhibit A-2 to this Master Indenture. The delivery by a
beneficial owner of the certification referred to above shall constitute its irrevocable instruction to Euroclear or Clearstream,
as the case may be, to arrange for the exchange of the beneficial owner’sinterest in the Regulation S Temporary Book-
Entry Note for a beneficial interest in the Unrestricted Book-Entry Note after the Exchange Date in accordance with the
paragraph below.

(iv) Not earlier than the Exchange Date, interests in each Regulation S Temporary Book-Entry Note
will be exchangeable for interests in the related permanent global note (an “Unrestricted Book-Entry Note'). Each
Unrestricted Book-Entry Note will be deposited with the Indenture Trustee and registered in the name of Cede as nominee
of DTC. After (1) the Exchange Date and (2) receipt by the Indenture Trustee and Note Registrar of written instructions
from Euroclear or Clearstream, as the case may be, directing the Indenture Trustee and Note Registrar to credit or cause
to be credited to either Euroclear’s or Clearstream’s, as the case may be, depositary account a beneficial interest in the
Unrestricted Book-Entry Note in a principal amount not greater than that of the beneficial interest in the
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Regulation S Temporary Book-Entry Note, the Indenture Trustee and Note Registrar shall instruct DTC to reduce the
principal amount of the Regulation S Temporary Book-Entry Note and increase the principal amount of the Unrestricted
Book-Entry Note, in each case by the principal amount of the beneficial interest in the Regulation S Temporary Book-Entry
Note to be so transferred, and to credit or cause to be credited to the account of a Direct Participant a beneficial interest in
the Unrestricted Book-Entry Note having a principal amount egual to the reduction in the principal amount of such
Regulation S Temporary Book-Entry Note.

(v) Upon the exchange of the entire principal amount of the Regulation S Temporary Book-Entry
Note for beneficial interests in the Unrestricted Book-Entry Note, the Indenture Trustee shall cancel the Regulation S
Temporary Book-Entry Note in accordance with the Indenture Trustee's policies in effect from time to time.

(vi) No interest in the Regulation S Book-Entry Notes may be held by or transferred to a United
States Person except for exchanges for a beneficial interest in a 144A Book-Entry Note or a Definitive Note as described
below.
(d) The Equipment Notes shall be executed on behalf of the Issuer by the manual or facsimile signature of an

Authorized Representative of the Issuer.

(e Each Equipment Note bearing the manual or facsimile signatures of any individual who was at the time
such Equipment Note was executed an Authorized Representative of the Issuer shall bind the Issuer, notwithstanding that any such
individual has ceased to hold such office prior to the authentication and delivery of such Equipment Notes or any payment thereon.

0] No Equipment Note shall be entitled to any benefit under this Master Indenture or the related Series
Supplement or be valid or obligatory for any purpose, unlessit shall have been executed on behalf of the Issuer as provided in
clause (b) and (e) above and authenticated by or on behaf of the Indenture Trustee as provided in clause (b) above. Such
signatures shall be conclusive evidence that such Equipment Note has been duly executed and authenticated under this Master
Indenture and the related Series Supplement. Each Equipment Note shall be dated the date of its authentication.

Section 2.02 Restrictive Legends. Each 144A Book-Entry Note, each Regulation S Temporary Book-
Entry Note, each Unrestricted Book-Entry Note and each Definitive Note (and all Equipment Notes issued in exchange therefor or
upon registration of transfer or substitution thereof) shall bear alegend on the face thereof substantialy in the form set forth below
(unless counsel to the Issuer advises that a different legend or additional legend is required for any reason):

THISNOTE HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, ASAMENDED
(THE"SECURITIESACT") OR ANY STATE SECURITIESOR “BLUE SKY” LAWS. THE HOLDER HEREOF,
BY PURCHASING THISNOTE, AGREES FOR THE BENEFIT OF TRINITY RAIL LEASING 2018 LLC (THE
“ISSUER”) THAT THISNOTE ISBEING ACQUIRED FOR ITS OWN ACCOUNT AND NOT WITH A VIEW TO
DISTRIBUTION AND MAY BE RESOLD, PLEDGED
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OR OTHERWISE TRANSFERRED ONLY (1) TO THE ISSUER (UPON REDEMPTION THEREOF OR
OTHERWISE), (2) TO A PERSON WHOM THE TRANSFEROR REASONABLY BELIEVESIS A QUALIFIED
INSTITUTIONAL BUYER (ASDEFINED IN RULE 144A UNDER THE SECURITIESACT) IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A, (3) OUTSIDE THE UNITED STATESTO A
PERSON WHO ISNOT A U.S. PERSON (AS SUCH TERM IS DEFINED IN REGULATION S OF THE
SECURITIESACT) IN A TRANSACTION IN COMPLIANCE WITH REGULATION S OF THE SECURITIES
ACT OR (4) IN A TRANSACTION COMPLYING WITH OR EXEMPT FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT (SUBJECT IN THE CASE OF THIS CLAUSE (4) TO RECEIPT OF
AN OPINION OF COUNSEL AND SUCH CERTIFICATES AND OTHER DOCUMENTSAS THE INDENTURE
TRUSTEE MAY REQUIRE UNDER THE INDENTURE REFERRED TO BELOW), IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR ANY OTHER JURISDICTION. THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER IS REQUIRED
TO, NOTIFY ANY PURCHASER FROM IT OF THE RESALE RESTRICTIONS SET FORTH ABOVE.

BY ITSACQUISITION OF ANY NOTE, EACH PURCHASER AND TRANSFEREE (AND ITSFIDUCIARY,
IF APPLICABLE) WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED EITHER THAT (A) ITIS
NOT AND ISNOT USING THE ASSETS OF AN EMPLOY EE BENEFIT PLAN (ASDEFINED IN SECTION 3
(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974 (“ERISA") THAT ISSUBJECT TO
THE PROVISIONS OF TITLE | OF ERISA, A PLAN DEFINED BY AND SUBJECT TO SECTION 4975 OF THE
INTERNAL REVENUE CODE OF 1986, ASAMENDED (THE "CODE"), AN ENTITY WHOSE UNDERLYING
ASSETSINCLUDE "PLAN ASSETS' BY REASON OF AN EMPLOY EE BENEFIT PLAN'SOR OTHER PLAN'S
INVESTMENT IN SUCH ENTITY (EACH OF THE FOREGOING, A “BENEFIT PLAN INVESTOR"), OR A
GOVERNMENTAL PLAN, NON-U.S. PLAN OR CHURCH PLAN SUBJECT TO ANY FEDERAL, STATE,
LOCAL OR OTHER LAW THAT ISSUBSTANTIALLY SIMILAR TO SECTION 406 OF ERISA OR SECTION
4975 OF THE CODE ("SIMILAR LAW"), OR (B) (1) THE PURCHASE AND HOLDING OF SUCH NOTE WILL
NOT RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR
SECTION 4975 OF THE CODE OR A VIOLATION OF SIMILAR LAW AND (2) IF THE PURCHASER OR
TRANSFEREE IS A BENEFIT PLAN INVESTOR, THE DECISION TO ACQUIRE AND HOLD SUCH NOTE
HAS BEEN MADE BY A FIDUCIARY THAT ISAN “INDEPENDENT FIDUCIARY WITH FINANCIAL
EXPERTISE" ASDESCRIBED IN 29 C.F.R. SECTION 2510.3-21(c)(1).

[In the case of Book-Entry Notes:

THISNOTE ISA GLOBAL BOOK-ENTRY NOTE WITHIN THE MEANING OF THE INDENTURE
HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF A DEPOSITARY OR A NOMINEE
THEREOF. THISNOTE MAY
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NOT BE EXCHANGED IN WHOLE OR IN PART FOR A NOTE REGISTERED, AND NO TRANSFER OF THIS
NOTE IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER THAN
SUCH DEPOSITARY OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES
DESCRIBED IN THE INDENTURE REFERRED TO BELOW.

UNLESS THISNOTE ISPRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), TO THEISSUER ORITS
AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME ASISREQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT ISMADE TO CEDE & CO. OR TO SUCH
OTHER ENTITY ASISREQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THISNOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART,
TO NOMINEES OF THE DEPOSITORY TRUST COMPANY OR TO A SUCCESSOR THEREOF OR SUCH
SUCCESSOR'S NOMINEE, AND TRANSFERS OF PORTIONS OF THIS GLOBAL NOTE SHALL BE LIMITED
TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE

REFERRED TO BELOW.]
Section 2.03 Note Registrar and Paying Agent.
@ With respect to each Series of Equipment Notes, there shall at al times be maintained an office or

agency in the location set forth in Section 13.04 hereof where Equipment Notes of such Series may be presented or surrendered
for registration of transfer or for exchange (each, a“Note Registrar”), and for payment thereof (each, a“Paying Agent”) and
where notices to or demands upon the Issuer in respect of such Equipment Notes may be served. For so long as any Series of
Equipment Notesis listed on any stock exchange, the Issuer shall appoint and maintain a Paying Agent and a Note Registrar acting
for this purpose as an agent of the Issuer in the jurisdiction in which such stock exchange is located. The Issuer shall cause each
Note Registrar to keep aregister of the Equipment Notes for which it is acting as Note Registrar and of their transfer and exchange
(the “Register”), which shall include the name and address of, and the Outstanding Principal Balance owing to, each Noteholder.
Written notice of the location of each such other office or agency and of any change of location thereof shall be given by the
Indenture Trustee to the Issuer and the Noteholders of the Equipment Notes of such Series. In the event that no such office or
agency shall be maintained or no such notice of location or of change of location shall be given, presentations and demands may be
made and notices may be served at the Corporate Trust Office of the Indenture Trustee. Notwithstanding anything to the contrary
in this Master Indenture, the entries in the Register shall be conclusive, in the absence of manifest error, and the Issuer, the
Indenture Trustee, and the Noteholders shall treat each Person in whose name an Equipment Note is registered as the beneficial
owner thereof (including with respect to al payments of principal and stated interest thereon) for all purposes of this Master
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Indenture. No transfer of an Equipment Note shall be effective unless such transfer has been recorded in the Register as provided in
this Section. The Indenture Trustee shall initially be a Paying Agent and Securities Registrar hereunder with respect to the
Equipment Notes.

(b) Each Authorized Agent in the location set forth in Section 13.04 shall be a bank or trust company, shall
be a corporation organized and doing business under the laws of the United States or any state or territory thereof or of the District
of Columbia, with a combined capital and surplus of at least $75,000,000 (or having a combined capital and surplus in excess of
$5,000,000 and the obligations of which, whether now in existence or hereafter incurred, are fully and unconditionally guaranteed
by a corporation organized and doing business under the laws of the United States, any state or territory thereof or of the District of
Columbia and having a combined capital and surplus of at least $75,000,000) and shall be authorized under the laws of the United
States or any state or territory thereof to exercise corporate trust powers, subject to supervision by Federal or state authorities
(such requirements, the “Eligibility Requirements’). Each Note Registrar other than the Indenture Trustee shall furnish to the
Indenture Trustee, at stated intervals of not more than six months, and at such other times as the Indenture Trustee may request in
writing, a copy of the Register maintained by such Note Registrar.

(©) Any corporation into which any Authorized Agent may be merged or converted or with which it may be
consolidated, or any corporation resulting from any merger, consolidation or conversion to which any Authorized Agent shall be a
party, or any corporation succeeding to the corporate trust business of any Authorized Agent, shall be the successor of such
Authorized Agent hereunder, if such successor corporation is otherwise eligible under this Section, without the execution or filing of
any paper or any further act on the part of the parties hereto or such Authorized Agent or such successor corporation.

(d) Any Authorized Agent may at any time resign by giving written notice of resignation to the Indenture
Trustee and the Issuer. The Issuer may, and at the request of the Indenture Trustee shall, at any time terminate the agency of any
Authorized Agent by giving written notice of termination to such Authorized Agent and to the Indenture Trustee. Upon the
resignation or termination of an Authorized Agent or if at any time any such Authorized Agent shall cease to be eligible under this
Section (when, in either case, no other Authorized Agent performing the functions of such Authorized Agent shall have been
appointed by the Indenture Trustee), the Issuer shall promptly appoint one or more qualified successor Authorized Agents to
perform the functions of the Authorized Agent that has resigned or whose agency has been terminated or who shall have ceased to
be eligible under this Section. The Issuer shall give written notice of any such appointment made by it to the Indenture Trustee; and
in each case the Indenture Trustee shall mail notice of such appointment to all Noteholders of the Equipment Notes of the related
Series as their names and addresses appear on the Register for the Equipment Notes of such Series.

(e The Issuer agrees to pay, or cause to be paid, from time to time reasonable compensation to each
Authorized Agent for its services and to reimburse it for its reasonable expenses to be agreed to pursuant to separate agreements
with each such Authorized Agent.

Section 2.04 Paying Agent to Hold Money in Trust. The Indenture Trustee shall require each Paying Agent
other than the Indenture Trustee to agree in writing that all moneys
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deposited with any Paying Agent for the purpose of any payment on the Equipment Notes shall be deposited and held in trust for

the benefit of the Noteholders entitled to such payment, subject to the provisions of this Section. Moneys so deposited and held in
trust shall congtitute a separate trust fund for the benefit of the Noteholders with respect to which such money was deposited. No
Paying Agent shall hold monies payable by the Issuer to Hedge Providers.

The Indenture Trustee may at any time, for the purpose of obtaining the satisfaction and discharge of this Master Indenture
or for any other purpose, direct any Paying Agent to pay to the Indenture Trustee al sums held in trust by such Paying Agent; and,
upon such payment by any Paying Agent to the Indenture Trustee, such Paying Agent shall be released from all further liability with
respect to such moneys.

Section 2.05 Method of Payment.

@ On each Payment Date, the Indenture Trustee shall, or shall instruct a Paying Agent to, pay to the
Noteholders of each Series all interest, principal and premium, if any, on the Equipment Notes of such Series required to be paid
on such Payment Date, in each case to the extent of the Available Collections Amount and pursuant to the Flow of Funds,
provided, that in the event and to the extent receipt of any payment is not confirmed by the Indenture Trustee or such Paying Agent
by noon (New York City time) on such Payment Date or any Business Day thereafter, distribution thereof shall be made on the
Business Day following the Business Day such payment is received; and provided further, that payment on a Regulation S
Temporary Book-Entry Note shall be made to the Noteholder thereof only in conformity with Section 2.05(c) hereof. Each such
payment on any Payment Date other than the final payment with respect to any Series of Equipment Notes shall be made by the
Indenture Trustee or Paying Agent to the Noteholders as of the Record Date for such Payment Date. The final payment with
respect to any Equipment Note, however, shall be made only upon presentation and surrender of such Equipment Note by the
Noteholder or its agent at the Corporate Trust Office or agency of the Indenture Trustee or Paying Agent specified in the notice
given by the Indenture Trustee or Paying Agent with respect to such fina payment.

(b) At such time, if any, as the Equipment Notes of any Series are issued in the form of Definitive Notes,
payments on a Payment Date shall be made by check mailed to each Noteholder of a Definitive Note on the applicable Record
Date at its address appearing on the Register maintained with respect to such Series. Alternatively, upon application in writing to the
Indenture Trustee, not later than the applicable Record Date, by a Noteholder of one or more Definitive Notes of such Series
having an aggregate original principal amount of not less than $1,000,000, any such payments shall be made by wire transfer to an
account designated by such Noteholder at afinancial institution in New Y ork, New Y ork; provided that the final payment for each
Series of Equipment Notes shall be made only upon presentation and surrender of the Definitive Notes of such Series by the
Noteholder or its agent at the Corporate Trust Office or agency of the Indenture Trustee or Paying Agent specified in the notice of
such final payment given by the Indenture Trustee or Paying Agent. The Indenture Trustee or Paying Agent shall mail such notice of
the final payment of such Series to each of the Noteholders of such Series, specifying the date and amount of such final payment.
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(© The beneficia owner of a Regulation S Temporary Book-Entry Note of any Series may arrange to
receive interest, principal and premium payments through Euroclear or Clearstream on such Regulation S Temporary Book-Entry
Note only after delivery by such beneficial owner to Euroclear or Clearstream, as the case may be, of awritten certification
substantially in the form of Exhibit A-3 hereto, and upon delivery of Euroclear or Clearstream, as the case may be, to the Paying
Agent of a certification or certifications substantially in the form of Exhibit A-4 hereto. No interest, principal or premium shall be
paid to any beneficial owner and no interest, principal or premium shall be paid to Euroclear or Clearstream on such beneficial
owner’sinterest in a Regulation S Temporary Book-Entry Note unless Euroclear or Clearstream, as the case may be, has provided
such a certification to the Paying Agent with respect to such interest, principa and/or premium.

Section 2.06 Minimum Denomination. Unless otherwise specified in the Series Supplement for a Series,
each Equipment Note shall be issued in minimum denominations of $100,000 and integral multiples of $1,000 in excess thereof;
provided that, notwithstanding anything to the contrary herein, one Equipment Note of each Class of a Series may be issued with
such excess in integral multiples of $1.

Section 2.07 Exchange Option. If the holder (other than an Initial Purchaser) of a beneficia interest in an
Unrestricted Book-Entry Note deposited with DTC wishes at any time to exchange its interest in the Unrestricted Book-Entry
Note, or to transfer itsinterest in the Unrestricted Book-Entry Note to a Person who wishes to take delivery thereof in the form of
an interest in the 144A Book-Entry Note, the holder may, subject to the rules and procedures of Euroclear or Clearstream and
DTC, as the case may be, give directions for the Indenture Trustee and Note Registrar to exchange or cause the exchange or
transfer or cause the transfer of the interest for an equivaent beneficial interest in the 144A Book-Entry Note. Upon receipt by the
Indenture Trustee and Note Registrar of () instructions from Euroclear or Clearstream (based on instructions from depositaries for
Euroclear and Clearstream) or from a DTC Participant, as applicable, or DTC, as the case may be, directing the Indenture Trustee
and Note Registrar to credit or cause to be credited a beneficial interest in the 144A Book-Entry Note equal to the beneficial
interest in the Unrestricted Book-Entry Note to be exchanged or transferred (such instructions to contain information regarding the
DTC Participant account to be credited with the increase, and, with respect to an exchange or transfer of an interest in the
Unrestricted Book-Entry Note, information regarding the DTC Participant account to be debited with the decrease), and (b) a
certificate in the form of Exhibit A-8, given by the Noteholder (and the proposed transferee, if applicable), the Indenture Trustee
and Note Registrar shall instruct DTC to reduce the Unrestricted Book-Entry Note by the aggregate principal amount of the
beneficial interest in the Unrestricted Book-Entry Note to be exchanged or transferred, and the Indenture Trustee shall instruct
DTC, concurrently with the reduction, to increase the principal amount of the 144A Book-Entry Note by the aggregate principal
amount of the beneficial interest in the Unrestricted Book-Entry Note to be so exchanged or transferred, and to credit or cause to
be credited to the account of the Person specified in the instructions a beneficial interest in the 144A Book-Entry Note equd to the
reduction in the principal amount of the Unrestricted Book-Entry Note.

If aholder (other than an Initial Purchaser) of a beneficial interest in the 144A Book-Entry Note wishes at any time to
exchange itsinterest in the 144A Book-Entry Note for an interest in a Regulation S Book-Entry Note, or to transfer itsinterest in
the 144A Book-Entry
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Note to a Person who wishes to take delivery thereof in the form of an interest in the Regulation S Book-Entry Note, the holder
may, subject to the rules and procedures of DTC, give directions for the Indenture Trustee and Note Registrar to exchange or
cause the exchange or transfer or cause the transfer of the interest for an equivaent beneficial interest in the Regulation S Book-
Entry Note. Upon receipt by the Indenture Trustee and Note Registrar of (a) instructions given in accordance with DTC's
procedures from a DTC Participant directing the Indenture Trustee and Note Registrar to credit or cause to be credited a beneficial
interest in the Regulation S Book-Entry Note in an amount equal to the beneficial interest in the 144A Book-Entry Note to be
exchanged or transferred, (b) awritten order given in accordance with DTC’ s procedures containing information regarding the
account of the depositaries for Euroclear or Clearstream or another Clearing Agency Participant, as the case may be, to be
credited with the increase and the name of the account and (c) certificates in the forms of Exhibits A-5 and A-7 hereto,
respectively, given by the Noteholder and the proposed transferee of the interest, the Indenture Trustee and Note Registrar shall
instruct DTC to reduce the 144A Book-Entry Note by the aggregate principal amount of the beneficia interest in the 144A Book-
Entry Note to be so exchanged or transferred and the Indenture Trustee and Note Registrar shall instruct DTC, concurrently with
the reduction, to increase the principal amount of the Regulation S Book-Entry Note by the aggregate principal amount of the
beneficial interest in the 144A Book-Entry Note to be so exchanged or transferred, and to credit or cause to be credited to the
account of the Person specified in the instructions a beneficial interest in the Regulation S Book-Entry Note equal to the reduction in
the principal amount of the 144A Book-Entry Note.

Notwithstanding anything to the contrary herein, an Initial Purchaser may exchange beneficial interests in the Regulation S
Temporary Book-Entry Note held by it for interests in the 144A Book-Entry Note only after delivery by the Initial Purchaser of
instructionsto DTC for the exchange, substantially in the form of Exhibit A-6 hereto. Upon receipt of the instructions provided in
the preceding sentence, the Indenture Trustee and Note Registrar shall instruct DTC to reduce the principal amount of the
Regulation S Temporary Book-Entry Note to be so transferred and shall instruct DTC to increase the principal amount of the
144A Book-Entry Note and credit or cause to be credited to the account of the placement agent a beneficia interest in the 144A
Book-Entry Note having a principal amount equal to the amount by which the principal amount of the Regulation S Temporary
Book-Entry Note was reduced upon the transfer pursuant to the instructions provided in the first sentence of this paragraph.

If aBook-Entry Note is exchanged for a Definitive Note, such Equipment Notes may be exchanged or transferred for one
another only in accordance with such procedures as are substantially consistent with the provisions of the three immediately
preceding paragraphs (including the certification requirements intended to ensure that the exchanges or transfers comply with
Rule 144 or Regulation S, as the case may be) and as may be from time to time adopted by the Indenture Trustee.

Section 2.08 Mutilated, Destroyed, Lost or Stolen Equipment Notes. If any Equipment Note shall become
mutilated, destroyed, lost or stolen, the Issuer shall issue, upon the written request of the Noteholder thereof and presentation of the
Equipment Note or satisfactory evidence of destruction, loss or theft thereof to the Indenture Trustee or Note Registrar, and the
Indenture Trustee shall authenticate and the Indenture Trustee or Note Registrar shall deliver in exchange therefor or in replacement
thereof, a new Equipment Note of the same Series and Class
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(if applicable), payable to such Noteholder in the same principal amount, of the same maturity, with the same payment schedule,
bearing the same interest rate and dated the date of its authentication. If the Equipment Note being replaced has become mutilated,
such Equipment Note shall be surrendered to the Indenture Trustee or a Note Registrar and forwarded to the Issuer by the
Indenture Trustee or such Note Registrar. If the Equipment Note being replaced has been destroyed, lost or stolen, the Noteholder
thereof shall furnish to the Issuer, the Indenture Trustee or a Note Registrar (i) such security or indemnity as may be required by
them to save the Issuer, the Indenture Trustee and such Note Registrar harmless and (ii) evidence satisfactory to the Issuer, the
Indenture Trustee and such Note Registrar of the destruction, loss or theft of such Equipment Note and of the ownership thereof.
The Noteholder will be required to pay any tax or other governmental charge imposed in connection with such exchange or
replacement and any other expenses (including the fees and expenses of the Indenture Trustee and any Note Registrar) connected
therewith.

Section 2.09 Payments of Transfer Taxes. Upon the transfer of any Equipment Note or Equipment Notes
pursuant to Section 2.07 hereof, the Issuer or the Indenture Trustee may require from the party requesting such new Equipment
Note or Equipment Notes payment of a sum to reimburse the Issuer or the Indenture Trustee for, or to provide funds for the
payment of, any transfer tax or similar governmental charge payable in connection therewith.

Section 2.10 Book-Entry Reqistration.

@ Upon the issuance of any Book-Entry Notes, DTC or its custodian will credit, on its book-entry
registration and transfer system, the respective principal amounts of the individual beneficial interests represented by such Book-
Entry Notes to the accounts of a Direct Participant. Ownership of beneficial interestsin a Book-Entry Note will be limited to DTC
Participants or Persons who hold interests through DTC Participants. Ownership of beneficia interests in the Book-Entry Notes
will be shown on, and the transfer of that ownership will be effected only through, records maintained by DTC (with respect to
interests of DTC Participants) and the records of DTC Participants (with respect to interests of Persons other than DTC
Participants).

(b) So long as DTC, or its nominee, isthe registered owner or holder of a Book-Entry Note, DTC or such
nominee, as the case may be, will be considered the sole owner or Noteholder represented by such Book-Entry Note for al
purposes under this Master Indenture, the Series Supplements and the Book-Entry Notes. Unless (a) DTC notifies the Issuer that it
Isunwilling or unable to continue as depository for a Book-Entry Note with respect to a Series, (b) the Issuer elects to terminate
the book-entry system for the Book-Entry Notes with respect to a Series, or (¢) an Event of Default has occurred and the
Indenture Trustee acting at the Direction of the Control Party for the applicable Series certifies that continuation of a book-entry
system through DTC (or a successor) for the Equipment Notes of such Seriesis no longer in the best interests of the Noteholders
of such Series, owners of beneficia interests in a Book-Entry Note of such Series will not be entitled to have any portion of such
Book-Entry Note registered in their names, will not receive or be entitled to receive physical delivery of Equipment Notesin
definitive form and will not be considered to be the owners or Noteholders under this Master Indenture, the applicable Series
Supplement or the Book-Entry Notes. In addition, no beneficial owner of an interest in a Book-Entry Note will be able to transfer
that interest except in
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accordance with DTC'’ s applicable procedures (in addition to those under the related Series Supplement, if applicable, and, if
applicable, those of Clearstream and Euroclear).

(©) Investors may hold their interest in a Regulation S Book-Entry Note through Clearstream or Euroclear, if
they are participants in such systems, or indirectly through organizations that are participants in such systems. After the Exchange
Date, investors also may hold such interests through organizations other than Clearstream and Euroclear that are DTC Participants.
Clearstream and Euroclear will hold interests in a Regulation S Book-Entry Note on behalf of their participants through customers
securities accounts in their respective names on the books of their respective depositaries, which in turn will hold such interestsin a
Regulation S Book-Entry Note in customers accounts in the depositaries names on the books of DTC. Citibank, N.A. will initialy
act as depositary for Clearstream and Morgan Guaranty Trust Company of New Y ork, Brussels Office, will initialy act as
depositary for Euroclear. Investors may hold their interestsin a 144A Book-Entry Note directly through DTC, if they are DTC
Participants, or indirectly through organizations that are DTC Participants.

(d) All payments of principal and interest will be made by the Paying Agent on behalf of the Issuer in
immediately available funds or the equivalent, so long as DTC continues to make its Same-Day Funds Settlement System available
to the Issuer.

None of the Issuer, the Note Registrar, the Paying Agent or the Indenture Trustee shall be liable for any delay in delivery of
such instructions and may conclusively rely on, and shall be fully protected in relying on, such registration instructions. Upon the
issuance of Definitive Notes, the Indenture Trustee shall recognize the Persons in whose name the Definitive Notes are registered in
the Register as Noteholders hereunder. Neither the Issuer nor the Indenture Trustee shall be liable if the Indenture Trustee or the
Issuer is unable to locate a qualified successor Noteholder.

Definitive Notes of a Series will be transferable and exchangeable for Definitive Notes of the same Series at the office of
the Indenture Trustee or the office of a Note Registrar upon compliance with the requirements set forth herein. In the case of a
transfer of only part of a holding of Definitive Notes, a new Definitive Note shall be issued to the transferee in respect of the part
transferred and a new Definitive Note in respect of the balance of the holding not transferred shall be issued to the transferor and
may be obtained at the office of the applicable Note Registrar.

(e Any beneficia interest in one of the Book-Entry Notes of any Series that is transferred to a Person who
takes delivery in the form of an interest in another Book-Entry Note of the same Series will, upon transfer, cease to be an interest in
such Book-Entry Note and become an interest in such other Book-Entry Note and, accordingly, will thereafter be subject to all
transfer restrictions, if any, and other procedures applicable to beneficia interests in such other Book-Entry Note for as long as it
remains such an interest.

U] Any Definitive Note delivered in exchange for an interest in a 144A Book-Entry Note pursuant to
Section 2.07 shall bear the Private Placement Legend applicable to a 144A Book-Entry Note set forth in Section 2.02 hereof.
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(9 Any Definitive Note delivered in exchange for an interest in an Unrestricted Book-Entry Note pursuant
to Section 2.07 shall bear the Private Placement Legend applicable to a Unrestricted Book-Entry Note set forth in Section 2.02
hereof.

Section 2.11 Specia Transfer Provisions.

@ Transfers to Non-QIB Institutional Accredited Investors. The following provisions shall apply with
respect to the registration of any proposed transfer of an Equipment Note (other than a Regulation S Temporary Book-Entry Note)
or any interest therein to any Institutional Accredited Investor which isnot a QIB (excluding Non-U.S. Persons):

() The Note Registrar shall register the transfer of any Equipment Note, whether or not such
Equipment Note bears the Private Placement Legend, if the proposed transferee has delivered to the Note Registrar (A) a
certificate substantially in the form of Exhibit B hereto and (B) an Opinion of Counsel acceptable to the Issuer that such
transfer isin compliance with the Securities Act.

(ii) If the proposed transferor is a Direct Participant holding a beneficial interest in the 144A Book-
Entry Note, upon receipt by the Note Registrar of (x) the documents, if any, required by paragraph (i) and (y) instructions
given in accordance with the DTC’ s and the Note Registrar’s procedures, the Note Registrar shall reflect on its books and
records the date and a decrease in the principal amount of the 144A Book-Entry Note in an amount equal to the principal
amount of the beneficial interest in the 144A Book-Entry Note to be transferred, and the Issuer shall execute, and the
Indenture Trustee shall authenticate and deliver, one or more Definitive Notes of like tenor and amount.

(b) Transfers to QIBs. The following provisions shall apply with respect to the registration of any proposed
transfer of an interest in a 144A Book-Entry Note or a Definitive Note issued in exchange for an interest in such 144A Book-Entry
Note in accordance with this Section 2.11(b) to a QIB (excluding Non-U.S. Persons):

() If the Equipment Note to be transferred consists of (x) Definitive Notes, the Note Registrar shall
register the transfer if such transfer is being made by a proposed transferor who delivers a certificate in the form of Exhibit
A-8 hereto to the Issuer and the Note Registrar, or has otherwise advised the Issuer and the Note Registrar in writing, that
the sale has been made in compliance with the provisions of Rule 144A to a transferee who has advised the Issuer and the
Note Registrar in writing, that it is purchasing the Equipment Note for its own account or an account with respect to which
it exercises sole investment discretion and that it and any such account are QIBs within the meaning of Rule 144A, are
aware that the sale to it is being made in reliance on Rule 144A and acknowledge that they have received such information
regarding the Issuer as they have requested pursuant to Rule 144A or have determined not to request such information and
that they are aware that the transferor is relying upon their foregoing representations in order to claim the exemption from
registration provided by Rule 144A or (y) an interest in a 144A Book-Entry Note, the transfer of such interest may be
effected only through the book-entry system maintained by the DTC.
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(ii) If the proposed transferee is a Direct Participant, and the Equipment Note to be transferred isa
Definitive Note, upon receipt by the Note Registrar of the documents referred to in clause (i) and instructions given in
accordance with the DTC’ s and the Note Registrar’s procedures, the Note Registrar shall reflect on its books and records
the date and an increase in the principal amount at maturity of the 144A Book-Entry Note in an amount equal to the
principal amount at maturity of the Definitive Note to be transferred, and the Indenture Trustee shall cancel the Definitive
Note so transferred.

(©) Transfers of Interests in a Regulation S Temporary Book-Entry Note. The following provisions shall
apply with respect to registration of any proposed transfer of interestsin a Regulation S Temporary Book-Entry Note:

() The Note Registrar shall register the transfer of any interest in a Regulation S Temporary Book-
Entry Note (x) if the proposed transferee is a Non-U.S. Person and the proposed transferor has delivered to the Note
Registrar a certificate substantially in the form of Exhibit A-7 hereto or (y) if the proposed transferee is a QIB and the
proposed transferor has checked the box provided for on the form of such Equipment Note stating, or has otherwise
advised the Issuer and the Note Registrar in writing, that the sale has been made in compliance with the provisions of Rule
144A to atransferee who has advised the Issuer and the Note Registrar in writing, that it is purchasing such Equipment
Note for its own account or an account with respect to which it exercises sole investment discretion and that it and any such
account are QIBs within the meaning of Rule 144A, are aware that the sale to them is being made in reliance on Rule 144A
and acknowledge that they have received such information regarding the I ssuer as they have requested pursuant to Rule
144A or have determined not to request such information and that they are aware that the transferor is relying upon their
foregoing representations in order to claim the exemption from registration provided by Rule 144A.

(ii) If the proposed transferee is a Direct Participant that provides the documents referred to in
clause (i)(y) above, upon receipt by the Note Registrar of such documents and instructions given in accordance with DTC's
and the Note Registrar’ s procedures, the Note Registrar shall reflect on its books and records the date and an increase in
the principal amount of the 144A Book-Entry Note of the relevant Series, in an amount equal to the principal amount of the
Regulation S Temporary Book-Entry Note of such Series to be transferred, and the Indenture Trustee shall decrease the
amount of the Regulation S Temporary Book-Entry Note of such Series.

(d) Transfers of Interestsin an Unrestricted Book-Entry Note. The Note Registrar shall register any transfer
of interests in an Unrestricted Book-Entry Note, or a Definitive Note issued in exchange for an interest in a Regulation S
Temporary Book-Entry Note or Unrestricted Book-Entry Note in accordance with Section 2.11(b) hereof, to U.S. Personsin
accordance with Section 2.07, or to Non-U.S. Persons in accordance with the applicable procedures of Euroclear or Clearstream
and their respective participants.

24



(e Transfers to Non-U.S. Persons at any Time. With respect to any transfer of an Equipment Note to a
Non-U.S. Person prior to the applicable Exchange Date, the Note Registrar shall register any proposed transfer of a Regulation S
Temporary Book-Entry Note to a Non-U.S. Person upon receipt of a certificate substantially in the form of Exhibit A-7 hereto
from the proposed transferor.

0] ERISA Transfer Restrictions. Each purchaser and subsequent transferee of any Equipment Note will be
deemed to have represented and warranted either that (i) it is not and is not using the assets of an employee benefit plan (as defined
in Section 3(3) of ERISA) that is subject to the provisions of Title | of ERISA, a plan defined by and subject to Section 4975 of
the Code, an entity, whose underlying assets include “plan assets’ by reason of an employee benefit plans or other plan’s
investment in such entity, or a governmental plan, non-U.S. plan or church plan subject to any federal, state, local or other law that
is substantially similar to Section 406 of ERISA or 4975 of the Code (“Similar Law"), or (ii) the purchase and holding of the
Equipment Note will not result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code
or aviolation of Similar Law.

General. By its acceptance of any Equipment Note bearing the Private Placement Legend, each
Noteholder of such Equipment Note acknowledges the restrictions on transfer of such Equipment Note set forth in this Master
Indenture and in the Private Placement Legend and agrees that it will transfer such Equipment Note only as provided in this Master
Indenture. The Note Registrar shall not register a transfer of any Equipment Note unless such transfer complies with the restrictions
on transfer of such Equipment Note set forth in this Master Indenture. In connection with any transfer of Equipment Notes, each
Noteholder agrees by its acceptance of its Equipment Notes to furnish the Indenture Trustee the certifications and legal opinions
described herein to confirm that such transfer is being made pursuant to an exemption from, or a transaction not subject to, the
registration requirements of the Securities Act; provided that the Indenture Trustee shall not be required to determine (but may rely
on a determination made by the Issuer with respect to) the sufficiency of any such legal opinions.

Section 2.12 Temporary Definitive Notes. Pending the preparation of Definitive Notes of a Series, the
Issuer may execute and the Indenture Trustee may authenticate and deliver temporary Definitive Notes of such Series which are
printed, lithographed, typewritten or otherwise produced, in any denomination, containing substantially the same terms and
provisions as are set forth in the applicable exhibit to the related Series Supplement, except for such appropriate insertions,
omissions, substitutions and other variations relating to their temporary nature as the Authorized Representative of the I ssuer
executing such temporary Definitive Notes may determine, as evidenced by his execution of such temporary Definitive Notes.

If temporary Definitive Notes of a Series are issued, the Issuer will cause Definitive Notes of such Series to be prepared
without unreasonable delay. After the preparation of Definitive Notes of such Series, the temporary Definitive Notes shall be
exchangeable for Definitive Notes upon surrender of such temporary Definitive Notes at the Corporate Trust Office of the
Indenture Trustee, without charge to the Noteholder thereof. Upon surrender for cancellation of any one or more temporary
Definitive Notes, the Issuer shall execute and the Indenture Trustee shall authenticate and deliver in exchange therefor Definitive
Notes of the same Series, in authorized denominations and in the same aggregate principal amounts. Until so
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exchanged, such temporary Definitive Notes shall in all respects be entitled to the same benefits under this Master Indenture as
Definitive Notes.

Section 2.13 Statements to Noteholders.

@ With respect to each Collection Period, the Issuer shall, not later than the last Business Day before the
Payment Date immediately following the last day of such Collection Period, cause the Administrator to deliver to the Indenture
Trustee, and the Indenture Trustee shall (or shall instruct any Paying Agent to) promptly thereafter (but not later than such Payment
Date) distribute to each Rating Agency, each Hedge Provider and each Liquidity Facility Provider, and to each Noteholder of
record with respect to such Payment Date, a report, substantially in the form attached as Exhibit C-1 hereto prepared by the
Administrator or Servicer and setting forth the information described therein (each, a“M onthly Report”). Beginning in 2019, the
Issuer shall cause the Administrator or Servicer to deliver to the Indenture Trustee with the Monthly Report for each June, and the
Indenture Trustee shall (or shall instruct any Paying Agent to) distribute with the Monthly Report for each June to the Persons
described in the first sentence in this Section 2.13(a), a report, substantially in the form attached as Exhibit C-2 hereto prepared by
the Administrator or Servicer and setting forth the information described therein (each, an “Annual Report”). The Indenture
Trustee shall deliver, promptly upon written request, a copy of each Monthly Report and Annual Report to any Noteholder or
other Secured Party and, at the written request of any Noteholder, to any prospective purchaser of any Equipment Notes from
such Noteholder. If any Series of Equipment Notes is then listed on any stock exchange, the Indenture Trustee also shall provide a
copy of each Monthly Report and each Annual Report to the applicable listing agent on behalf of such stock exchange.

(b) After the end of each calendar year but not later than the latest date permitted by law, the Administrator
or Servicer shall deliver to the Indenture Trustee, and the Indenture Trustee shall (or shall instruct any Paying Agent to) furnish to
each Person who at any time during such calendar year was a Noteholder of record of any Equipment Notes, a statement (for
example, a Form 1099 or any other means required by law) prepared by the Administrator or Servicer containing such information
asisrequired to be provided to such Person for U.S. federal income tax purposes with respect to each Series of Equipment Notes
for such calendar year or, in the event such Person was a Noteholder of record of any Series during only a portion of such calendar
year, for the applicable portion of such calendar year, and such other items as are readily available to the Administrator or Servicer
and which a Noteholder shall reasonably request as necessary for the purpose of such Noteholder’s preparation of its U.S. federa
income or other tax returns. So long as any of the Equipment Notes are registered in the name of DTC or its nominee, such report
and such other items will be prepared on the basis of such information supplied to the Administrator by DTC and the Direct
Participants, and will be delivered by the Indenture Trustee, when received from the Administrator or Servicer, to DTC for transfer
to the applicable beneficial ownersin the manner described above. In the event that any such information has been provided by any
Paying Agent directly to such Person through other tax-related reports or otherwise, the Indenture Trustee in its capacity as Paying
Agent shall not be obligated to comply with such request for information.
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(© At such time, if any, as the Equipment Notes of any Series are issued in the form of Definitive Notes, the
Indenture Trustee shall prepare and deliver the information described in Section 2.13(b) to each Noteholder of record of a
Definitive Note of such Series for the period of its ownership of such Definitive Note as the same appears on the records of the
Indenture Trustee.

(d) Whenever a notice or other communication is required under this Master Indenture to be given to
Noteholders of a Series: (i) if any Equipment Notes of such Series are registered with DTC, Euroclear and/or Clearstream, the
Indenture Trustee shall give al such notices and communications to DTC, Euroclear and/or Clearstream, as the case may be; and
(i) if Definitive Notes of a Series have been issued, then the Indenture Trustee shall give notices and communications to the
Noteholders of such Definitive Notes by U.S. mail to the addresses of such Noteholders in the Register.

Section 2.14 CUSIP, CINS and ISIN Numbers. The Issuer in issuing the Equipment Notes may use
“CUSIP’, “CINS’, “ISIN” or other identification numbers (if then generally in use), and if so, the Indenture Trustee shal use
CUSIP numbers, CINS numbers, ISIN numbers or other identification numbers, as the case may be, in notices of redemption or
exchange as a convenience to Noteholders; provided that any such notice shall state that no representation is made as to the
correctness of such numbers either as printed on the Equipment Notes or as contained in any notice of redemption or exchange and
that reliance may be placed only on the other identification numbers printed on the Equipment Notes; provided further, that failure
touse“CUSIP’, “CINS’, “ISIN” or other identification numbers in any notice of redemption or exchange shall not affect the
validity or sufficiency of such notice.

Section 2.15 Debt Treatment of Equipment Notes. The parties hereto agree, and the holders (other than
any Person with respect to which the Issuer is a disregarded entity for U.S. federal income tax purposes) of the Equipment Notes
and interests therein, by their purchase thereof shall be deemed to have agreed, to treat the Equipment Notes as debt for U.S.
federa income tax purposes.

Section 2.16 Compliance with Withholding Requirements. Notwithstanding any other provision of this
Master Indenture, the Issuer and Indenture Trustee shall comply with al United States federal income tax withholding requirements
(without any corresponding gross-up) with respect to payments to Noteholders of interest, original issue discount, or other amounts
that are reguired to be withheld under the Code, Treasury regulations thereunder, published rulings and judicial decisions. The
consent of the Noteholders shall not be required for any such withholding.

Section 2.17 Limitation on Transfers. Notwithstanding any other provision of this Master Indenture, any
Equipment Note for which an Opinion of Counsel has not been rendered to the Issuer to the effect that such Equipment Note will
constitute debt for United States federal income tax purposes (a“ Subject Note”) shall be subject to the limitations of this Section
2.17. No Subject Notes may be transferred, and no transfer (or purported transfer) of al or any part of a Subject Note (or any
direct or indirect economic or beneficia interest therein) (a“Transferred Note’) whether to another Noteholder or to a Person
that is not a Noteholder (a“Transferee’) shal be effective, and to the greatest extent permitted under Applicable Law any such
transfer (or purported transfer) shall be void ab initio, and no Person shall otherwise become a
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Noteholder of a Subject Note, unless: (i) the Transferee provides the Note Registrar with its representations and warranties made
for the benefit of the Issuer to the effect that: (A) either (1) it is not and will not become for U.S. federal income tax purposes a
partnership, Subchapter S corporation or grantor trust (each such entity, a “flow-through entity”) or (1) if it is or becomes a flow-
through entity, then (x) none of the direct or indirect beneficial owners of any of the interests in the Transferee have or ever will have
al or substantially al the value of itsinterest in the Transferee attributable to the interest of the Transferee in any Transferred Note,
any other Equipment Notes, other interest (direct or indirect) in the Issuer, or any interest created under this Master Indenture and
(y) itisnot and will not be a principal purpose of the arrangement involving the investment of the Transferee in any Transferred
Note to permit any partnership to satisfy the one hundred (100) partner limitation of Section 1.7704-1(h)(1)(ii) of the Treasury
Regulations necessary for such partnership not to be classified as a publicly traded partnership under the Code, (B) the Transferee
will not sell, assign, transfer or otherwise convey any participating interest in any Equipment Note or any financial instrument or
contract the value of which is determined by reference in whole or in part to any Equipment Note, (C) it is not acquiring the
Transferred Note, and will not sell, transfer, assign, participate, pledge or otherwise dispose of any Transferred Note(s) (or interest
therein) or cause any Transferred Note(s) (or interest therein) to be marketed, on or through an “established securities market”
within the meaning of Section 7704(b) of the Code, including, without limitation, an interdealer quotation system that regularly
disseminates firm buy or sell quotations, and (D) that it isa“U.S. Person” within the meaning of Section 7701(a)(30) of the Code,
and (ii) after such transfer there would be no more than ninety (90) members of the limited liability company that is the Issuer
(including as members, solely for purposes of this Section 2.17, Noteholders of any Subject Notes (and holders of any beneficia
interest therein) and holders of any other instruments subject to the transfer restrictions of this Section 2.17). Any subsequent
transfer of a Transferred Note by a Transferee shall be subject to the limitations of this Section 2.17 and shall be void ab initio,
and no Person shall otherwise become a Noteholder of such Transferred Note, unless this Section 2.17 is satisfied. The Issuer shall
not register any transfer of a Subject Note unless the Issuer has confirmed that after such transfer, the requirements of this Section
2.17 shall have been satisfied. The Issuer shall not recognize any prohibited transfer described in this Section 2.17, including
without limitation by (i) redeeming the transferor’ s interest, or (ii) registering the Transferee as a Noteholder or otherwise
recognizing any right of the Transferee (including, without limitation, any right of the Transferee to receive payments or other
distributions from the Issuer, directly or indirectly). The Series Supplement relating to each Series of Subject Notes shall set forth
such transfer restrictions (including minimum principal denominations), certification requirements, covenants and other matters
applicable to such Subject Notes that the Issuer deems advisable to effectuate the requirements of this Section 2.17.

Section 2.18 Noteholder Tax Identification Information. Each Noteholder and holder of an interest in an
Equipment Note, by acceptance of such Equipment Note or such interest therein, will be deemed to have agreed to provide the
Issuer, the Indenture Trustee and each Paying Agent with such Noteholder Tax Identification Information as requested from time to
time by the Issuer, the Indenture Trustee, or such Paying Agent. Each Noteholder and holder of an interest in an Equipment Note
will be deemed to understand and agree that each of the Issuer, the Indenture Trustee and each Paying Agent has the right to (i)
withhold tax (including without limitation taxes required to be withheld under FATCA) on interest and other applicable amounts
under the Code (without any corresponding gross-up) payable with respect to each Noteholder
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and holder of an interest in an Equipment Note that fails to comply with the foregoing requirements or as otherwise required under
the Code or other Applicable Law (including, for the avoidance of doubt, FATCA) and (ii) provide such information and
documentation and any other information concerning its interest in the applicable Equipment Note to the Internal Revenue Service
and any other relevant U.S. or foreign tax authority.

ARTICLE 111

INDENTURE ACCOUNTS; PRIORITY OF PAYMENTS

Section 3.01 Establishment of |ndenture Accounts; |nvestments.

@ [ndenture Accounts. The Administrator, on behalf and at the direction of the Issuer, will establish with
the Indenture Trustee on or before the Initial Closing Date and maintain al of the following accounts: (i) a collections account (the
“Collections Account”), (ii) arailcar replacement account (the “Mandatory Replacement Account”), (iii) an optional
reinvestment account (the “Optional Reinvestment Account”), (iv) an expense account (the “Expense Account”), (v) aliquidity
reserve account (the “Liquidity Reserve Account”) and (vi) aliquidity facility collateral account (the “Liquidity Facility
Collateral Account”). From time to time thereafter, the Administrator, on behalf and at the direction of the Issuer, will establish
with the Indenture Trustee such other Indenture Accounts as may be authorized or required by this Master Indenture and the other
Operative Agreements. The Administrator, on behalf of and at the direction of the Issuer, will establish with the Indenture Trustee,
on or before the Closing Date for each Series, and maintain, an account for such Series (each, a“Series Account”) and may so
establish and maintain one or more sub-accounts of such Series Account for each Class of such Series (each, a“Class Account”).
The Series Account and any Class Account for a Series will be identified in the Series Supplement for such Account.

(b) The Collections Account, the Mandatory Replacement Account, the Optional Reinvestment Account,
the Expense Account, and the Liquidity Reserve Account shall bear the account numbers set forth on Schedule 1 hereto. All
amounts from time to time held in each Indenture Account (other than a Series Account) shall be held (a) in the name of the
Indenture Trustee, for the benefit of the Secured Parties, and (b) in the custody and under the “Control” (as such term is defined in
the UCC) of the Indenture Trustee, for the purposes and on the terms set forth in this Master Indenture, and al such amounts shall
constitute a part of the Collateral and shall not constitute payment of any Secured Obligation or any other obligation of the Issuer
until applied as hereinafter provided. All amounts from time to time held in each Series Account shall be held (@) in the name of the
Indenture Trustee, for the benefit of the Noteholders of the related Series, and (b) in the custody and under the “Control” (as such
term is defined in the UCC) of the Indenture Trustee, for the purposes and on the terms set forth in this Master Indenture and the
related Series Supplement, and all such amounts shall be collateral only for such Series and shall not constitute payment of such
Series or any other obligation of the Issuer until applied as provided in this Master Indenture and the related Series Supplement.

(© Withdrawals and Transfers. The Indenture Trustee shall have sole dominion and control over the
Indenture Accounts (including, inter alia, the sole power to direct withdrawals from or transfers among the Indenture Accounts),
and the Issuer shall have no right
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to withdraw, or to cause the withdrawal of, funds or other investments held in the Indenture Accounts or to direct the investment of
such funds or the liquidation of any Permitted Investments, in each case other than as expressly provided herein or, with respect to
a Series Account, in a Series Supplement.

(d) Investments. For so long as any Equipment Notes remain Outstanding, the Indenture Trustee, at the
written direction of the Administrator, shall invest and reinvest the funds on deposit in the Indenture Accounts (other than the Series
Accounts, which shall not be invested) in Permitted Investments; provided, however, that if an Event of Default has occurred and
is continuing, the Administrator shall have no right to direct such reinvestment and the Indenture Trustee shall invest such amount in
Indenture Investments from the time of receipt thereof until such time as such amounts are required to be distributed pursuant to the
terms of this Master Indenture. In the absence of written direction delivered to the Indenture Trustee from the Administrator, the
Indenture Trustee shall invest any funds in Permitted Investments described in clause (f) of the definition thereof. The Indenture
Trustee shall make such investments and reinvestments in accordance with the terms of the following provisions:

() the Permitted Investments shall have maturities and other terms such that sufficient funds shall be
available to make required payments pursuant to this Master Indenture on the Business Day immediately preceding the first
Payment Date after which such investment is made; and

(i) if any funds to be invested are not received in the Indenture Accounts by noon, New Y ork City
time, on any Business Day, such funds shall, if possible, be invested in overnight Permitted Investments.

(e Earnings. Earnings on investments of funds in the Indenture Accounts shall be deposited in the
Collections Account when received and credited as Collections for the Collection Period when so received, it being understood
that funds in the Series Accounts shall not be invested.

U] WTC as Securities Intermediary; Control.

() WTC shall act asthe “securities intermediary” (within the meaning of the UCC) in respect of all
securities and other property credited to the Indenture Accounts.

(ii) WTC as securities intermediary agrees with the parties hereto that each Indenture Account shall
be an account to which financial assets (within the meaning of the UCC) may be credited and undertakes to treat the
Indenture Trustee as entitled to exercise rights that comprise such financial assets. WTC as securities intermediary agrees
with the parties hereto that each item of property credited to each Indenture Account shall be treated as such a financial
asset. WTC as securities intermediary acknowledges that the “securities intermediary’s jurisdiction” as defined in the UCC
with respect to the Collateral, shall be the State of New York. WTC as securities intermediary represents and covenants
that it is not and will not be (aslong asit is acting as securities intermediary hereunder) a party to any agreement in respect
of the Collateral that is

30



inconsistent with the provisions of this Master Indenture. WTC as securities intermediary agrees that any item of property
credited to any Indenture Account shall not be subject to any security interest, lien, or right of setoff in favor of the
securities intermediary or anyone claiming through the securities intermediary (other than the Indenture Trustee).

(iii) It istheintent of the Indenture Trustee and the Issuer that each Indenture Account shall be a
securities account of the Indenture Trustee and not an account of the Issuer. Nonetheless, WTC as securities intermediary
agreesthat it will comply with entitlement orders originated by the Indenture Trustee without further consent by the Issuer.
WTC as securities intermediary hereby further covenants that it will not agree with any person or entity (other than the
Indenture Trustee) that it will comply with entitlement orders originated by such person or entity.

(iv) Nothing herein shall imply or impose upon WTC as securities intermediary any duty or
obligations other than those expressy set forth herein and those applicable to a securities intermediary under the UCC (and
WTC as securities intermediary hereunder shall be entitled to all of the protections available to a securities intermediary
under the UCC). Without limiting the foregoing, nothing herein shall imply or impose upon WTC as securities intermediary
any duties of afiduciary nature (but not in limitation of any such duties of the Indenture Trustee hereunder).

(v) WTC as securities intermediary hereby represents and warrants and agrees with the Issuer and
for the benefit of the Indenture Trustee as follows:

(A) With respect to Permitted Investments and Indenture Investments that are book entry
securities, such Permitted Investments and Indenture Investments have been credited to the Indenture Trustee's
securities account by accurate book entry.

(B) The securities intermediary shall not accept entitlement orders from any other person
except as authorized by the Indenture Trustee.

© To the extent determined by the actions of WTC as securities intermediary, the
Indenture Trustee shall at al times have “control” (as defined in Section 8-106 of the UCC) over the securities
account and the Permitted Investments and Indenture Investments that are book entry securities.

(D) WTC as securities intermediary has received no notice of, and has no knowledge of any
“adverse claim” (as such term is defined in the UCC) as to the Collateral.

(E) WTC as securities intermediary waives any lien, claim or encumbrance in favor of the
securities intermediary in the Collateral.

() WTC as securities intermediary is a “securities intermediary” as such term is defined in
Section 8-102(a)(14) of the UCC and in the ordinary course of its business maintains “ securities accounts’ for

others, as
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such terms are used in Section 8-501 of the UCC and as securities intermediary will be acting in such capacity
hereunder.

(G) WTC as securities intermediary is not a “clearing corporation,” as such term is defined
in Section 8-102(a)(5) of the UCC.

(vi) Each of the Issuer and the Indenture Trustee hereby agrees and acknowledges that WTC as
securities intermediary, for the benefit of the Indenture Trustee and the Secured Parties, shall have “control” over each
Indenture Account under and for purposes of Section 9-104(a)(1) of the UCC.

(9 Investment Disclosure. The Issuer and the Noteholders, by their acceptance of the Equipment Notes or
their interests therein, acknowledge that shares or investments in Permitted Investments or Indenture Investments are not obligations
of Wilmington Trust Company, or any parent or affiliate of Wilmington Trust Company, are not deposits and are not insured by the
FDIC. The Indenture Trustee or its affiliate may be compensated by mutual funds or other investments comprising Permitted
Investments or Indenture Investments for services rendered in its capacity as investment advisor, or other service provider, and
such compensation is both described in detail in the prospectuses for such funds or investments, and isin addition to the
compensation, if any, paid to Wilmington Trust Company in its capacity as Indenture Trustee hereunder. The Issuer and
Noteholders agree that the Indenture Trustee shall not be responsible for any losses or diminution in the value of the Indenture
Accounts occurring as a result of the investment of funds in the Indenture Accounts in accordance with the terms hereof.

Section 3.02 Collections Account.

@ Pursuant to and in accordance with the terms of the Account Administration Agreement, the Account
Collateral Agent isto, upon receipt thereof, deposit in the Customer Payment Account the Collections received by it. Pursuant to
and subject to the terms of the Account Administration Agreement, on each Business Day all amounts constituting Collections on
deposit in the Customer Payment Account are to be transferred by the Account Collateral Agent to the Collections Account.

(b) The Indenture Trustee shall, upon receipt thereof, deposit in the Collections Account all Collections and
all other payments received by it in connection with the Portfolio.

(© Additional funds may be deposited into the Collections Account from the Liquidity Reserve Account in
accordance with Section 3.04, the Optional Reinvestment Account in accordance with Section 3.05 and the Mandatory
Replacement Account in accordance with Section 3.09 or by the Member through Capital Contributions in accordance with
Section 3.17.

(d) All or any portion of any Net Disposition Proceeds from an Involuntary Railcar Disposition received in
the Collections Account may be transferred to the Optional Reinvestment Account, to the extent that the Issuer electsto reinvest all
or aportion of such Net Disposition Proceeds in a Replacement Exchange in accordance with Section 3.09 hereof. All of
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the transfers of funds described in this Section 3.02 will be made prior to the distribution of the Available Collections Amount
pursuant to Section 3.11.

(e On each Closing Date, at the direction of the Issuer, a portion of cash proceeds from the issuance of the
Equipment Notes of the applicable Series, together with the amount of any necessary Capital Contribution made by the Member to
the Issuer, will be deposited in the Collections Account in order to assure sufficient funds are available for payments on the first
Payment Date for such Series pursuant to Section 3.11(a).

Section 3.03 Withdrawal upon an Event of Default. After the occurrence of and during the continuance of
an Event of Default, at the Direction of the Requisite Mg ority, the Indenture Trustee shall withdraw any or all funds then on deposit
in any of the Indenture Accounts (other than the Series Accounts) and transfer such funds to the Collections Account for
application on the next upcoming Payment Date in accordance with the Flow of Funds.

Section 3.04 Liguidity Reserve Account; Liquidity Facilities.

@ Onthe Initial Closing Date, the Issuer shall enter into the Initia Liquidity Facility and deliver a copy
thereof to the Indenture Trustee. On each Series Issuance Date occurring after the Initial Closing Date, the Issuer shall either:
(i) deliver to the Indenture Trustee one or more additiona Liquidity Facilities issued in accordance with Section 3.15 in an amount
up to the Liquidity Reserve Target Amount; or (ii) if the Issuer does not deliver a Liquidity Facility, or delivers a Liquidity Facility or
Liquidity Facilitiesin an amount that is less than the Liquidity Reserve Target Amount, deposit (or cause to be deposited) in the
Liquidity Reserve Account, cash in an amount necessary to cause the amount on deposit in the Liquidity Reserve Account (plus the
amount of the Liquidity Facilities) to equal the Liquidity Reserve Target Amount as of such Series Issuance Date, out of the Net
Proceeds of such Series and/or from funds contributed by the Member to the Issuer as equity on or prior to such date.

(b) On each Payment Date on which the Available Collections Amount is to be distributed pursuant to the
Flow of Funds, if (i) the sum of (A) the Liquidity Facility Available Amounts for all Liquidity Facilities plus (B) the Balance in the
Liquidity Reserve Account is less than (ii) the Liquidity Reserve Target Amount as of such Payment Date, the Indenture Trustee
shall, in accordance with the Payment Date Schedule delivered pursuant to Section 3.10(e) hereof, deposit funds into the Liquidity
Reserve Account in order to restore the Balance therein to the Liquidity Reserve Target Amount as of such Payment Date, to the
extent of the Available Collections Amount as provided in the Flow of Funds.

(© If the Available Collections Amount on any Payment Date is insufficient to pay (A) the interest then due
on the Outstanding Equipment Notes (excluding Additional Interest), (B) the net payments owed by the Issuer under any Hedge
Agreements (other than for the payment of any Hedge Termination Value or Hedge Partial Termination Value) and (C) al amounts
senior to interest in the Flow of Funds, the Indenture Trustee shall, in accordance with the Payment Date Schedule delivered
pursuant to Section 3.10(e) hereof, effect a draw on the Liquidity Reserve Account and, if necessary, adraw on one or more
Liquidity Facilities (including but not limited to amounts on deposit in any Liquidity Facility Collateral Account (as defined in the
Initial Liquidity Facility) or such similar account in any Additional Liquidity

33



Facility), and make a deposit in the Collections Account for allocation as part of Available Collections Amount on the related
Payment Date, in an amount equal to the lesser of (i) the aggregate amount of the shortfallsin clauses (A), (B) and (C) and (ii) the
Balance in the Liquidity Reserve Account and/or the Liquidity Facility Available Amounts for the Liquidity Facilities, as applicable,
as of the related Determination Date as set forth in such Payment Date Schedule. If the Balance in the Liquidity Reserve Account
and/or the Liquidity Facility Available Amounts for the Liquidity Facilities, as applicable, as of such Determination Date is less than
the aggregate amount of such shortfalls for the related Payment Date, then any such balance remaining (after transfer to the
Collections Account and allocation and application to amounts senior to interest on the Equipment Notes in the Flow of Funds) will
be allocated on such Payment Date pro rata (x) to pay interest then due on the Outstanding Equipment Notes (other than
Additional Interest) and (y) to pay such net payments owed by the Issuer under any Hedge Agreements (other than for the payment
of any Hedge Termination Value or Hedge Partial Termination Vaue). After giving effect to such allocation and payment with
respect to the interest then due on the Outstanding Equipment Notes (excluding Additional Interest), (a) any shortfall in the amount
available to pay such interest on such Payment Date shall be allocated pro rata among the Outstanding Series, (b) the amount of
such shortfall allocated to each Series shall be the “Net Stated Interest Shortfall” for such Series, and (c) the Net Stated Interest
Shortfall for each Series shall be added to the Stated Interest Amount of such Series for the next succeeding Payment Date.

(d) On each Payment Date on which the Available Collections Amount is to be distributed pursuant to the
Flow of Funds, before making any distributions pursuant thereto, the Indenture Trustee, in accordance with the Payment Date
Schedule delivered pursuant to Section 3.10(e) hereof, shall withdraw from the Liquidity Reserve Account and deposit in the
Collections Account the excess, if any, of (A) the sum of the Liquidity Facility Available Amounts for al Liquidity Facilities plus the
Balance in the Liquidity Reserve Account (after giving effect to any withdrawals therefrom to be made on such Payment Date
pursuant to Section 3.04(c)) over (B) the Liquidity Reserve Target Amount (determined after giving effect to any payments of
principal on Equipment Notes to be made on such Payment Date).

(e Upon repayment in full of al Outstanding Equipment Notes, the Balance in the Liquidity Reserve
Account (after giving effect to any withdrawals therefrom on such date pursuant to Section 3.04(c)), shall be deposited into the
Collections Account for allocation pursuant to the Flow of Funds.

0] The Issuer may attempt to procure a reduction in the amount of the Liquidity Reserve Target Amount
from time to time, subject to obtaining a Rating Agency Confirmation and receiving the prior written consent of the Indenture
Trustee (to be given only at the Direction of the Requisite Mgjority), following which the Liquidity Reserve Target Amount shall be
the amount as so reduced.

Section 3.05 Optiona Reinvestment Account.

@ The Issuer may elect, by notice to the Indenture Trustee in writing, not later than the last Business Day
preceding the later of the date of any Involuntary Railcar Disposition or Purchase Option Disposition and the date on which the Net
Disposition Proceeds therefrom are received, to deposit al or a portion of the Net Disposition Proceeds realized from such
Involuntary Railcar Disposition or Purchase Option Disposition, whether or not initially deposited in the Collections Account, into
the Optional Reinvestment Account. The Indenture Trustee shall deposit in the Collections Account al or any portion of the Net
Disposition Proceeds realized from any Involuntary Railcar Disposition or Purchase Option Disposition as to which the direction
described in the preceding sentence is not received by the



end of the last Business Day preceding the later of the date of any such Involuntary Railcar Disposition or Purchase Option
Disposition and the date on which such Net Disposition Proceeds are received.

(b) The Issuer may elect to apply the Net Disposition Proceeds from an Involuntary Railcar Disposition or
Purchase Option Disposition deposited in the Optional Reinvestment Account pursuant to Section 3.05(a) in a Permitted Railcar
Acquisition any time during the related Replacement Period. On each Delivery Date during the Replacement Period on which the
Issuer acquires an Additional Railcar from a Seller in a Permitted Railcar Acquisition, the Indenture Trustee, at the written direction
of the Servicer accompanied by a written statement of the Servicer that all of the conditions for payment of the Purchase Price for
such Additional Railcar specified in the applicable Asset Transfer Agreement have been satisfied, and that the requirements of
Section 5.03(b) or 5.03(c), as applicable, have been satisfied, will transfer funds in an amount equal to the Purchase Price for such
Additional Railcar from the Optional Reinvestment Account to the applicable Seller.

(©) At any time in its discretion within one hundred eighty (180) days of deposit, the Issuer may elect to
transfer amounts in the Optional Reinvestment Account not otherwise reinvested to the Collections Account for redemption of
Equipment Notes and payment of any applicable Hedge Partial Termination Vaue in accordance with Section 3.14. The Indenture
Trustee, without further direction from the Servicer or the Administrator, shall transfer any amounts in the Optiona Reinvestment
Account at the end of the Replacement Period applicable to the Involuntary Railcar Disposition or Purchase Option Disposition to
the Collections Account on the next Business Day after the end of such Replacement Period (or, if notified by the Servicer in
writing prior to such date that the Issuer no longer intends to effect a related Permitted Railcar Acquisition with such funds or only
intends to apply a portion of such funds for such purpose, then the Indenture Trustee shall, as directed in such written notice,
transfer the amount of such funds not intended to be so used to the Collections Account as promptly as practicable following
receipt of such written notice). All amounts so transferred to the Collections Account may not be withdrawn therefrom except for
distribution in accordance with Section 3.14.

Section 3.06 Expense Account.

@ On each Closing Date, the Administrator shall direct the Indenture Trustee in writing to (i) pay to such
Persons as shall be specified by the Administrator such Issuance Expenses as shall be due and payable in connection with the
issuance and sale of the Equipment Notes on such Closing Date, and (ii) transfer to the Expense Account the Required Expense
Deposit, in each case out of the Net Proceeds of the Equipment Notes issued on such Closing Date or the proceeds of a Capital
Contribution by the Member to the Issuer or from any combination thereof.
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(b) On each Payment Date, the Administrator will, in accordance with the priority of payments set forth in
the Flow of Funds, direct the Indenture Trustee, in writing, to pay or reimburse any Operating Expenses that have been actually
incurred or that are due and payable on such Payment Date and to transfer to the Expense Account funds in an amount equal to the
Required Expense Deposit.

(© On any Business Day between Payment Dates, the Administrator may direct the Indenture Trustee, in
writing, to withdraw funds from the Expense Account in order to pay or reimburse any Operating Expenses that the Administrator
certifies in such writing are Operating Expenses that have been actually incurred or that are then due and payable.

(d) On the last Final Maturity Date for all Series of Equipment Notes, after payment of all Operating
Expenses due on such Final Maturity Date, the Indenture Trustee shall transfer the Balance in the Expense Account to the
Collections Account for distribution in accordance with the Flow of Funds.

Section 3.07 Series Accounts.

@ Upon the issuance of a Series of Equipment Notes, the Administrator shall cause to be established and
maintained a Series Account for such Series of Equipment Notes.

(b) On each Payment Date, amounts will be deposited into each applicable Series Account in accordance
with Section 3.08 and Section 3.11 hereof.

(© All amounts transferred to a Series Account for any Series of Equipment Notes in accordance with
Section 3.08 and Section 3.11 hereof shall be used by the Indenture Trustee for the payment of such Series of Equipment Notes
(or Class thereof) in accordance with the terms of this Master Indenture and the related Series Supplement.

Section 3.08 Redemption/Defeasance Account.

@ Upon the sending of a Redemption Notice in respect of any Series of the Equipment Notes or any Class
thereof, or an election by the Issuer to effect alegal defeasance or covenant defeasance of any Series of the Equipment Notes or
any Class thereof pursuant to Article X11 hereof, the Indenture Trustee will establish a Redemption/Defeasance Account to retain
the proceeds to be used in order to redeem or defease such Series or Class.

(b) Amounts shall be deposited into any Redemption/Defeasance Account in accordance with Section 3.13
hereof.

(©) On each Redemption Date, the Administrator, on behalf of the Indenture Trustee, shall transfer a portion
of the proceeds of any Optional Redemption equal to the Redemption Price of such Series of Equipment Notes from the
Redemption/Defeasance Account, established in respect of such Optional Redemption in accordance with Section 3.13 hereof, to
the Series Account for such Series (except that an amount equal to the Hedge Termination Value that is owed by the Issuer, if any,
included in the Redemption Price concurrently will be withdrawn from the Redemption/Defeasance Account and paid to the
applicable Hedge Provider).
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(d) On each Payment Date, in respect of any Series of Equipment Notes that is the subject of alegal
defeasance or covenant defeasance, the Administrator, on behalf of the Indenture Trustee, shall transfer from the
Redemption/Defeasance Account to the Series Account for such Series, and from such Series Account to the Noteholders of such
Equipment Notes the payments of principa and interest due on such Equipment Notes.

Section 3.09 Mandatory Replacement Account.

@ The Issuer will direct the Servicer or Administrator to cause the deposit of all Net Disposition Proceeds
realized from a Permitted Discretionary Sale into the Mandatory Replacement Account.

(b) The Issuer shall use all commercially reasonable efforts to use the funds deposited in the Mandatory
Replacement Account to purchase Additional Railcarsin Permitted Railcar Acquisitions during the applicable Replacement Periods
with respect to the Net Disposition Proceeds constituting such funds. The Indenture Trustee, at the written direction of the Servicer
or Administrator accompanied by a written statement of the Servicer or Administrator on behalf of the Issuer that the applicable
requirements of Section 5.03 have been satisfied, will transfer funds in an amount equal to the Purchase Price for such Additional
Railcar to the applicable Seller.

(© The Indenture Trustee, without further direction from the Servicer or the Administrator, shall transfer any
amounts in the Mandatory Replacement Account at the end of the Replacement Period applicable to the Permitted Discretionary
Sale to the Collections Account on the next Business Day after the end of such Replacement Period. All amounts so transferred to
the Collections Account may not be withdrawn therefrom except for distribution as contemplated by Section 3.14.

Section 3.10 Calculations.

@ As soon as reasonably practicable after each Determination Date, but in no event later than 12:00 noon
(New York City time) on the third Business Day prior to the immediately succeeding Payment Date, the Issuer shall cause the
Administrator, based on information known to it or Relevant Information provided to it, to determine the amount of Collections
received during the Collection Period ending immediately prior to such Determination Date (including the amount of any investment
earnings on the Balances in the Collections Account, if any, as of such Determination Date) and shall calculate the following
amounts:

() (A) the Balances in each of the Indenture Accounts on such Determination Date, and (B) the
amount of investment earnings (net of losses and investment expenses), if any, on investments of funds on deposit therein
during such Collection Period;

(ii) (A) the Reguired Expense Amount for such Payment Date and (B) the excess, if any, of the

Required Expense Reserve for such Payment Date over the Balance in the Expense Account after payment of all Operating
Expenses on such
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Payment Date (the amount described in this clause (B), the “Required Expense Deposit”);

(iii) the Available Collections Amount for such Payment Date, net of the amounts described in
Section 4.02(c)(i) if an Event of Default has occurred and is continuing on such Payment Date;

(iv) the Stated Interest Shortfall, if any, for each Series, the amounts, if any, required to be
transferred from the Liquidity Reserve Account to the Collections Account in respect thereof pursuant to Section 3.04, and
the Net Stated Interest Shortfall, if any, for each Series;

(v) all other amounts required to be reported in the Monthly Report and not included on the
Payment Date Schedule to be provided pursuant to Section 3.10(e); and

(vi) any other information, determinations and calculations reasonably required in order to give effect
to the terms of this Master Indenture and the Operative Agreements, including the preparation of the Monthly Report and
Annual Report;

provided that, if the Administrator has not received al of the Relevant Information for such Payment Date, the Administrator shall
make reasonable assumptions for purposes of the calculations contemplated by this Section 3.10.

(b) Calculation of Interest Amounts, etc. Not later than 12:00 noon (New Y ork City time) on the third
Business Day prior to each Payment Date, the Issuer shall cause the Administrator or the Servicer to make the following
calculations or determinations with respect to interest amounts due for each Series or Class on such Payment Date:

() the Stated Interest Amount for the Equipment Notes, separated by Series and Class; and
(i) the Additional Interest Amount, if any, separated by Series and Class.
(© Calculation of Principal Payments and Distributions to the Issuer. Not later than 12:00 noon (New Y ork

City time) on the third Business Day prior to each Payment Date, the Issuer shall cause the Administrator or the Servicer to
calculate or determine the following with respect to principal payments on the Equipment Notes due on such Payment Date and the
amounts distributable to the Issuer on such Payment Date:

() the Outstanding Principal Balance of each Series of Equipment Notes (and Classes within such
Series) on such Payment Date immediately prior to any principa payment on such date;

(i) the amounts of the principal payments, if any, to be made in respect of each Series of Equipment

Notes (and Classes within such Series) on such Payment Date, including the Scheduled Principal Payment Amounts for
each Series (and Classes
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within such Series) and any unpaid Scheduled Principal Payment Amounts for each Series (and Classes within such Series)
for prior Payment Dates; and

(iii) the amounts, if any, distributable to the Issuer on such Payment Date.
(d) Calculation of Payment Date Shortfalls. Not later than 12:00 noon (New Y ork City time) on the third

Business Day prior to each Payment Date, the Issuer shall cause the Administrator or the Servicer to perform the calculations
necessary to determine the following:

() the amount, if any, by which the Stated Interest Amounts due in respect of all Series on such
Payment Date exceed the Available Collections Amount for such Payment Date remaining after payment in full of all
amounts senior thereto in the Flow of Funds, but prior to giving effect to any transfer of funds to the Collections Account
from the Liquidity Reserve Account or from the Liquidity Facilities pursuant to Section 3.04 (the “ Stated | nter est
Shortfall”);

(i) the Net Stated Interest Shortfall in respect of each Series,
(iii) the amount, if any, of payments to the Liquidity Facility Providers and the Hedge Providers that

are contemplated to be paid pursuant to the Flow of Funds but will not be paid on such Payment Date out of the Available
Collections Amount for such Payment Date;

(iv) the amount, if any, of the Scheduled Principal Payment Amount payable on each Series
(separated by Class) that will not be paid on such Payment Date out of the Available Collections Amount for such Payment
Date; and

(V) if such Payment Date isthe Fina Maturity Date for any Series of Equipment Notes or Class

thereof, the amount, if any, by which the Outstanding Principal Balance of such Series of Equipment Notes or Class thereof
exceeds the Available Collections Amount after payment in full of amounts senior thereto or pari passu therewith in the
Flow of Funds (such remainder, a“Final Principal Payment Shortfall”).

(e Application of the Available Collections Amount. Not later than 1:00 p.m., New Y ork City time, three
Business Days prior to each Payment Date, the Issuer will cause the Administrator (after consultation with the Servicer), to prepare
and deliver to the Indenture Trustee the Payment Date Schedule setting forth the payments, transfers, deposits and distributions to
be made in respect of the Liquidity Reserve Account pursuant to Section 3.04 or in respect of Net Disposition Proceeds pursuant
to Section 3.14(a), and in respect of the Available Collections Amount (after giving effect to such payments, transfers, deposits and
distributions, if any) pursuant to the Flow of Funds, and setting forth separately, in the case of payments in respect of each Series of
Equipment Notes, the amount to be applied on such Payment Date to pay all interest, principal and premium, if any, on such Series
of Equipment Notes (and each Class thereof), all in accordance with Section 3.11. On each Payment Date, the Indenture Trustee,
based on the Payment Date Schedule provided by the Administrator for such Payment Date, will make payments, transfers,
deposits and distributions in an aggregate amount
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equa to the Available Collections Amount in accordance with the order of priority set forth in the Flow of Funds. If the Indenture
Trustee shall not have received such Payment Date Schedule by the last Business Day preceding any Payment Date, such Payment
Date shall be deferred until the next Business Day after such Payment Date Scheduleis received by the Indenture Trustee.

)] Relevant Information. The Issuer shall cause each Service Provider having Relevant Information in its
possession to make such Relevant Information available to the Administrator and the Servicer not later than 1:00 p.m., New Y ork
City time, at least five Business Days prior to each Payment Date.

Section 3.11 Payment Date Distributions from the Collections Account.

@ Regular Distributions. On each Payment Date, so long as no Event of Default has occurred and is
continuing, after the withdrawals and transfers provided for in Section 3.02 have been made, the Available Collections Amount
(excluding any Net Disposition Proceeds on deposit in the Collections Account as of the Determination Date, which amounts shall
be applied pursuant to clause (c) below after giving effect to the application of all amounts pursuant to this clause (a)) will be
applied in the following order of priority:

(2) pro rata, to the payment or reimbursement of the portion of the Required
Expense Amount described in clause (i) of the definition thereof to the applicable payees, and to the
Expense Account in an amount equal to the Required Expense Deposit;

(2 to the payment to the Service Providers of the Service Provider Fees, plus
applicable Taxes (to the extent such Taxes are payable by the Issuer to the Service Providers under the
Service Provider Agreements) pro rata based on the amount due;

3) to the repayment of any outstanding Servicer Advances (together with interest
thereon as provided in the Servicing Agreement);

(4) pro rata, based on the amount due, (i) to the applicable Series Accounts for the
Class A Equipment Notes on a pro rata basis, all current and past due interest on the Outstanding
Class A Equipment Notes of each Series, other than current or past due Additional Interest, (ii) to the
Liquidity Facility Providers, al interest owed to the Liquidity Facility Providersin connection with
draws under the related Liquidity Facilities for such Liquidity Facility Providers, (iii) to each Hedge
Provider, all Senior Hedge Payments, and (iv) to the Liquidity Facility Providers, al indemnification
obligations payable to the Liquidity Facility Providersin connection with the related Liquidity Facilities;
provided that any amounts drawn from the Liquidity Reserve Account or any Liquidity Facility will be
applied only to the items described in clauses (i) and (iii) hereof (other
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than payments of any Hedge Termination Vaue or Hedge Partial Termination Vaue);

(5) to first, reimburse or repay pro rata each related Liquidity Facility Provider the
principal amounts drawn under any Liquidity Facility and not previously reimbursed, and second,
deposit in the Liquidity Reserve Account an amount equal to the positive difference (if any) between
(x) the Liquidity Reserve Target Amount (after giving effect to the paymentsin clause first) and (y) the
balance in the Liquidity Reserve Account;

(6) to the applicable Series Accounts for the Class A Equipment Notes, the
Scheduled Principal Payment Amounts on all Series of Outstanding Class A Equipment Notes entitled
thereto, first to the Outstanding Class A Equipment Notes of the earliest issued Series and then to
subsequent Seriesin chronological order of issuance, and second, within each Series, to each Class
thereof sequentially in ascending numerical designation of each such Class but pro rata among any
aphabetical sub-classes of the same numerical Class;

() to pay or reimburse the Servicer for costs of Optional Modifications made or
incurred on behalf of the Issuer (as determined by the Administrator and delivered in writing to the
Indenture Trustee) to the extent not paid as Ordinary Course Expenses or from any other available
source of revenues of the Issuer (the “Servicer Optional M odification Expense’), up to an
aggregate amount with respect to al such payments not to exceed two percent (2.00%) of the Initia
Appraised Value of al Portfolio Railcars (such amount, the “Servicer Optional M odification Cap”);

(8) to the applicable Series Accounts for the Class A Equipment Notes, for the
payment of the Outstanding Principal Balance of all Rapid Amortization Notes that are Class A
Equipment Notes, first, sequentially among each Rapid Amortization Series in chronological order of
their issuance date, and, second, within each Rapid Amortization Series, to each Rapid Amortization
Class thereof sequentially in ascending numerical designation of each such Class but pro rata among
any alphabetical sub-classes of the same numerical Class, provided, however, that if an Early
Amortization Event exists, no payments will be made on any Rapid Amortization Series pursuant to this
clause (8);

(9) if an Early Amortization Event has occurred and is then continuing, to the

applicable Series Accounts for the Class A Equipment Notes, for the payment of an amount equal to
the Outstanding Principal Balance of the Class A Equipment Notes (after
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the paymentsin clause (6) above), pro rata according to the Outstanding Principal Balance of all Class
A Equipment Notes,

(20) pro rata based on the amount due, to the applicable Series Accounts for the
Class B Equipment Notes on a pro rata basis, all current and past due interest on the Outstanding
Class B Equipment Notes of each Series, other than current or past due Additional Interest;

(1) to the applicable Series Accounts for the Class B Equipment Notes, the
Scheduled Principal Payment Amounts on all Series of Outstanding Class B Equipment Notes entitled
thereto, first to the Outstanding Class B Equipment Notes of the earliest issued Series and then to
subsequent Seriesin chronological order of issuance, and second, within each Series, to each Class
thereof sequentially in ascending numerical designation of each such Class but pro rata among any
aphabetical sub-classes of the same numerical Class,

(12) to the applicable Series Accounts for the Class B Equipment Notes, for the
payment of the Outstanding Principal Balance of all Rapid Amortization Notes that are Class B
Equipment Notes, first, sequentially among each Rapid Amortization Seriesin chronological order of
their issuance date, and, second, within each Rapid Amortization Series, to each Rapid Amortization
Class thereof sequentially in ascending numerical designation of each such Class but pro rata among
any alphabetical sub-classes of the same numerical Class; provided, however, that if an Early
Amortization Event exists, no payments will be made on any Rapid Amortization Series pursuant to this
clause (12);

(23) if an Early Amortization Event has occurred and is then continuing, to the
applicable Series Accounts for the Class B Equipment Notes, for the payment of an amount equal to
the Outstanding Principal Balance of the Class B Equipment Notes (after the paymentsin clause (11)
above), pro rata according to the Outstanding Principal Balance of all Class B Equipment Notes;

(24) to the applicable Series Accounts for the Class A Equipment Notes, the
payment of all current and past due Additional Interest due on the Class A Equipment Notes, pro rata
based on the amount due;

(25) to the applicable Series Accounts for the Class B Equipment Notes, the

payment of al current and past due Additional Interest due on the Class B Equipment Notes, pro rata
based on the amount due;
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(16) to the applicable Series Accounts for the Class A Equipment Notes, the
payment of any Redemption Premium owing to the Noteholders of the Class A Equipment Notes, pro
rata based on the amount due;

an to the applicable Series Accounts for the Class B Equipment Notes, the
payment of any Redemption Premium owing to the Noteholders of the Class B Equipment Notes, pro
rata based on the amount due;

(18) to the Hedge Providers for the payment of Subordinated Hedge Payments,
pro rata based on the amount due;

(29 to the Initial Purchasers, for the payment of any indemnities of the Issuer
payable to the Initial Purchasers, pro rata based on the amount due;

(20) to pay or reimburse the Issuer (or the Servicer on its behalf) for costs of
Optional Modifications to the extent not paid pursuant to clause (8) above or from any other available
source of revenues of the Issuer; and

(21) to the Issuer, all remaining amounts, which may be distributed to the Member.
(b) Event of Default Distributions. On each Payment Date, if an Event of Default has occurred and is then

continuing, the Available Collections Amount will be applied in the following order of priority, after payment of the amounts
described in Section 4.02(c)(i):

(1) pro rata, to the payment or reimbursement of the portion of the Required
Expense Amount described in clause (i) of the definition thereof to the applicable payees, and to the
Expense Account in an amount equal to the Required Expense Deposit;

(2 to the payment to the Service Providers of the Service Provider Fees, plus
applicable Taxes (to the extent such Taxes are payable by the Issuer to the Service Providers under the
Service Provider Agreements), pro rata based on the amount due;

3 to the repayment of any outstanding Servicer Advances (together with interest
thereon as provided in the Servicing Agreement);

(4 pro rata based on the amount due, (i) to the applicable Series Accounts for the
Class A Equipment Notes on apro rata basis, al current and past due interest on the Outstanding
Class A Equipment Notes of each Series, other than current or past due Additiona Interest, (ii) to the
Liquidity Facility Providers, al interest
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owed to Liquidity Facility Providers in connection with draws under the related Liquidity Facilities for
the Liquidity Facility Providers, together with al principal amounts drawn under any Liquidity Facility
and not previously reimbursed, (iii) to the Hedge Providers, al unpaid Senior Hedge Payments, and (iv)
to the Liquidity Facility Providers, al indemnification obligations payable to the Liquidity Facility
Providers in connection with the related Liquidity Facilities; provided that any amounts drawn from the
Liquidity Reserve Account or any Liquidity Facility will be applied only to the items described in
clauses (i) and (iii) hereof (other than payments of any Hedge Termination Value or Hedge Partial
Termination Value);

(5) pro rata based on the Outstanding Principal Balances of the Outstanding Class
A Equipment Notes of each Series, to the applicable Series Accounts for the Class A Equipment
Notes, the Outstanding Principa Balances of the Class A Equipment Notes;

(6) to pay or reimburse the Servicer for outstanding Servicer Optional Modification
Expenses up to an aggregate amount with respect to all such payments not to exceed the Servicer
Optiona Modification Cap;

(7) pro rata based on the amount due, to the applicable Series Accounts all current
and past due interest on the Outstanding Class B Equipment Notes of each Series, other than current
or past due Additional Interest;

(8) pro rata based on the Outstanding Principal Balances of the Outstanding Class
B Equipment Notes for each Series, to the applicable Series Accounts, the Outstanding Principal
Balances of the Class B Equipment Notes,

9) to the applicable Series Accounts for the Class A Equipment Notes, al current
and past due Additional Interest on the Outstanding Class A Equipment Notes, pro rata based on the
amount due;

(10) to the applicable Series Accounts for the Class B Equipment Notes, al current
and past due Additional Interest on the Outstanding Class B Equipment Notes, pro rata based on the
amount due;

(1) pro rata based on the amount due, to the applicable Series Accounts, the
payment of any Redemption Premium owing to the Noteholders of the Class A Equipment Notes of the
applicable Series;



(12 pro rata based on the amount due, to the applicable Series Accounts, the
payment of any Redemption Premium owing to the Noteholders of the Class B Equipment Notes of the
applicable Series;

(13) to the Hedge Providers, the amount of any Subordinated Hedge Payments,
pro rata based on the amount due;

(14 to the Initial Purchasers, any indemnities of the Issuer payable to the Initial
Purchasers, pro rata based on the amount due;

(15) to pay or reimburse the Issuer (or the Servicer on its behalf) for costs of
Optional Modifications to the extent not paid pursuant to clause (6) above or from any other available
source of revenues of the Issuer; and

(26) to the Issuer, all remaining amounts, which may be distributed to the Member.

(©) Railcar Disposition Distributions. On each Payment Date, so long as no Event of Default has occurred
and is continuing, to the extent that Net Disposition Proceeds have been transferred to the Collections Account during the related
Collection Period and without limiting in any way the application of the second to last sentence of Section 3.12 hereof, the balance
in the Collections Account allocable to such Railcar Dispositions will be applied in the following order of priority:

Q) pro rata based on the amount due to the payment or reimbursement of the
portion of the Required Expense Amount described in clause (i) of the definition thereof to the
applicable payees, and to the Expense Account in an amount equal to the Required Expense Deposit;

(2 pro rata (A) to deposit in the Liquidity Reserve Account an amount equal to the
positive difference (if any) between (x) the Liquidity Reserve Target Amount and (y) the sum of (i) the
balance in the Liquidity Reserve Account and (ii) the then aggregate Liquidity Facility Available
Amounts; and (B) to the Liquidity Facility Providers, to reimburse or repay pro rata the Liquidity
Facility Providersin an amount equal to all principal and other amounts due to the Liquidity Facility
Providers;

3 pro rata based on the amount due to (i) the applicable Series Accounts for the
Class A Equipment Notes and Class B Equipment Notes, an amount equal to the Allocable Note
Balances of the Portfolio Railcars relating to the Railcar Disposition from which the Net Disposition
Proceeds were obtained (provided that such amounts shall not exceed the Outstanding Principal
Balance of such
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Class A Equipment Notes and Class B Equipment Notes), applied sequentialy first, to the Class A
Equipment Notes of the earliest issued Series and then to subsequent Series of Class A Equipment
Notes in chronological order of issuance, and within each Series by ascending numeric order among
any numerical sub-classes of the Class A Equipment Notes in the same Series, but pro rata among any
aphabetical sub-classes of the same Class until paid in full, and second, to the Class B Equipment
Notes of the earliest issued Series and then to subsequent Series of Class B Equipment Notes in
chronological order of issuance, and within each Series by ascending numeric order among any
numerical sub-classes of the Class B Equipment Notes in the same Series but pro rata among any
alphabetical sub-classes of the same numerical Class until paid in full, and (ii) each Hedge Provider, all
Senior Hedge Payments due in respect of Hedge Agreements, including any Hedge Partial Termination
Vaue payable by the Issuer in connection with the partial redemption described in subsection (i) above;

(4 to pay or reimburse the Servicer for Servicer Optional Modification Expenses,
up to an aggregate amount with respect to al such payments not to exceed the Servicer Optional
Modification Cap;

(5) to the applicable Series Accounts for the Class A Equipment Notes, the
payment of any Redemption Premium relating to the Railcar Disposition owing to the Noteholders of
the Class A Equipment Notes, pro rata based on the amount due;

(6) to the applicable Series Accounts for the Class A Equipment Notes for the
payment of the Outstanding Principal Balance of all Rapid Amortization Notes that are Class A
Equipment Notes (after the payments in first clause (3) above), first, sequentially among each Rapid
Amortization Series in chronological order of their issuance date, and second, within each Rapid
Amortization Series, to each Rapid Amortization Class sequentially in ascending numerical designation
of each such Class but pro rata among any alphabetical sub-classes of the same numerical Class,
provided, however, that if an Early Amortization Event exists, no payments will be made on any Rapid
Amortization Series pursuant to this clause (6);

(7) if an Early Amortization Event has occurred and is then continuing, to the
applicable Series Accounts for the Class A Equipment Notes for the payment of an amount equal to
the then Outstanding Principal Balance of the Class A Equipment Notes (after giving effect to the
payments in clauses (3) and (6) above), pro rata according to the Outstanding Principa Balance of all
Class A Equipment Notes;
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(8) to the applicable Series Accounts for the Class B Equipment Notes, for
payment of any Redemption Premium relating to the Railcar Disposition owing to the Noteholders of
the Class B Equipment Notes, pro rata based on the amount due;

9 to the applicable Series Accounts for the Class B Equipment Notes for the
payment of the Outstanding Principal Balance of all Rapid Amortization Notes that are Class B
Equipment Notes (after the paymentsin first clause (3) above), first, sequentially among each Rapid
Amortization Series in chronological order of their issuance date, and second, within each Rapid
Amortization Series, to each Rapid Amortization Class sequentialy in ascending numerical designation
of each such Class but pro rata among any a phabetical sub-classes of the same numerical Class;
provided, however, that if an Early Amortization Event exists, no payments will be made on any Rapid
Amortization Series pursuant to this clause (9);

(20) if an Early Amortization Event has occurred and is then continuing, to the
applicable Series Accounts for the Class B Equipment Notes for the payment of an amount egual to the
then Outstanding Principal Balance of the Class B Equipment Notes (after giving effect to the payments
in clauses (3) and (9) above), pro rata according to the Outstanding Principal Balance of all Class B
Equipment Notes;

(11 to the Hedge Providers, the amount of any Subordinated Hedge Payments,
pro rata based on the amount due;

(12) to the Initial Purchasers, for the payment of any indemnities of the Issuer
payable to the Initial Purchasers, pro rata based on the amount due;

(13) to pay or reimburse the Issuer (or the Servicer on its behalf) for costs of
Optional Modifications to the extent not paid pursuant to clause (4) above or from any other available
source of revenues of the Issuer; and

(24) to the Issuer, all remaining amounts, which may be distributed to the Member.

For the avoidance of doubt, if an Event of Default has occurred and is continuing, the Net Disposition Proceeds will be included in
the Available Collections Amount and paid pursuant to Section 3.11(b).

Redemption. On any Payment Date on which any Series of Equipment Notes or Class thereof isto be

the subject of an Optional Redemption, the Administrator, on behalf of the Indenture Trustee, shall distribute the amounts in the
applicable Redemption/Defeasance Account to (i) the Noteholders of such Series or Class, as applicable, as
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provided in the relevant Redemption Notice and (ii) to the extent the Redemption Price includes amounts owed to Hedge
Providers, to such Hedge Providers.

(e Payments by Wire Transfer. All payments to be made pursuant to this Section 3.11 to Persons other
than Noteholders shall be made through a wire transfer of funds to the applicable Person. All payments to Noteholders shall be
governed by Section 2.05.

Section 3.12 Voluntary Redemptions. If permitted under the related Series Supplement and if no Event of
Default then exists, the Issuer will have the option to prepay the Outstanding Principal Balance of any Class of the applicable Series
of Equipment Notes in an Optional Redemption; provided that, if an Early Amortization Event has occurred and is continuing
(i) any Optiona Redemption in whole of the Class B Equipment Notes within a Series shall be subject to an Optional Redemption
in whole of the Class A Equipment Notes within such Series (ii), (A) an Optional Redemption in part of the Class B Equipment
Notes within a Series shall be subject to an Optional Redemption in part of the Class A Equipment Notes within such Seriesin the
same proportion as the Optional Redemption in part of the Class B Equipment Notes, in each case, based on theratio of (x) the
Outstanding Principal Balance of the Equipment Notes in such Class within such Series subject to such Optional Redemption to (y)
the Outstanding Principal Balance of the Equipment Notes in such Class within such Series, (B) the Issuer (x) shal not be permitted
to prepay any Class B Equipment Notes until the Outstanding Principal Balance of all Class A Equipment Notes shall have been
paid in full and (y) shall not be permitted to prepay any Class A Equipment Notes of any Series until the Outstanding Principal
Balance of all Class A Equipment Notes having an earlier Closing Date than such Class A Equipment Notes shall have been paid in
full. If an Event of Default then exists, the Issuer will have the option to prepay, in whole or in part, the Outstanding Principal
Balance of all (but not less than all) Series of Equipment Notes then Outstanding. It is understood that Optional Redemptions do
not effect arelease of Collateral from the Security Interest of this Master Indenture, unless resulting in the repayment in full of all
Secured Obligations relating to the Series being redeemed. Any Optional Redemption in part, if permitted in accordance with the
applicable Series Supplement, will be achieved by a pro rata prepayment of the Outstanding Principal Balance of the applicable
Equipment Notes.

Section 3.13 Procedure for Redemptions.

@ Method of Redemption. In the case of any Optional Redemption, the Issuer will deposit, or will cause to
be deposited, in the Redemption/Defeasance Account an amount equal to the Redemption Price of the Equipment Notes or portion
thereof to be redeemed. Once a Redemption Notice in respect of an Optional Redemption is published, the applicable outstanding
principal amount of each Series of Equipment Notes (or Class thereof) to which such Redemption Notice applies will become due
and payable on the Redemption Date stated in such Redemption Notice at its Redemption Price. In the case of aredemptionin
whole of a Series, al Equipment Notes of such Series that are redeemed will be surrendered to the Indenture Trustee for
cancellation and will be cancelled by the Indenture Trustee, and accordingly may not be reissued or resold.

(b) Deposit of Redemption Amount. On or before any Redemption Date in respect of an Optional
Redemption under Section 3.12, the Issuer shall, to the extent an amount
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equal to the Redemption Price of the Equipment Notes to be redeemed and any transaction expenses as of the Redemption Date is
not then held by the Issuer or on deposit in the Redemption/Defeasance Account, deposit or cause to be deposited such amount in
the Redemption/Defeasance Account.

(© Equipment Notes Payable on Redemption Date. After notice has been given under Section 3.13(d)
hereof as to the Redemption Date in respect of any Optional Redemption, the Outstanding Principal Balance of the Equipment
Notes to be redeemed on such Redemption Date in the amount identified in such notice shall become due and payable on the
Redemption Date at the Redemption Price (net of any portion thereof payable to the applicable Hedge Provider) at the Corporate
Trust Office of the Indenture Trustee, and from and after such Redemption Date (unless there shall be a default in the payment of
the applicable amount to be redeemed) such principal amount shall cease to bear interest. Upon surrender of any Equipment Note
for redemption in accordance with such notice, the Redemption Price of such Equipment Note shall be paid as provided for in
Section 3.11(d). If any Equipment Note to be redeemed shall not be so paid, or shall only be paid in part in accordance with the
terms of such notice, the remaining Outstanding Principal Balance thereof shall continue to bear interest from the Redemption Date
until paid at the interest rate applicable to such Equipment Note.

(d) Redemption Notice. In respect of any Optional Redemption of any Series or Class of Equipment Notes
to be made out of amounts available for such purposes, the Indenture Trustee will give a Redemption Notice to each Noteholder of
the Equipment Notes to be redeemed and to each Hedge Provider, provided that the Indenture Trustee shall have determined in
advance of giving any such Redemption Notice that funds are or will, on the applicable Redemption Date, be available therefor.
Such Redemption Notice must be given at least twenty (20) days but not more than sixty (60) days before such Redemption Date.
Each Redemption Notice must state (i) the applicable Redemption Date, (ii) the Equipment Notes being redeemed (which may be
some or al of a Series or Class, as permitted by the applicable Series Supplement) and, if applicable, the portion of the
Outstanding Principa Balance of such Equipment Notes that is to be redeemed (and in respect thereof, the Redemption Price (less
an amount equal to any portion thereof payable to the applicable Hedge Provider) will be distributed to the Noteholders of the
applicable Equipment Notes pro ratain the same manner as partia repayments of principal on the Equipment Notes made pursuant
to the Flow of Funds and the Indenture Trustee's notice shall contain information to that effect), (iii) the Indenture Trustee's
arrangements for making payments due on the Redemption Date, (iv) the Redemption Price of the Equipment Notes to be
redeemed, including a description of the portion thereof, if applicable, that is payable to the applicable Hedge Provider, (v) for an
Optional Redemption of an entire Class or Series of Equipment Notes or of al Outstanding Equipment Notes, that the Equipment
Notes to be redeemed must be surrendered (which action may be taken by any Noteholder of the Equipment Notes or its
authorized agent) to the Indenture Trustee to collect the Redemption Price on such Equipment Notes (less an amount equal to any
portion thereof payable to the applicable Hedge Provider), and (vi) that, unless the Issuer defaults in the payment of the
Redemption Price, if any, interest on the portion of the Outstanding Principal Balance of the Equipment Notes called for redemption
will cease to accrue on and after the Redemption Date.

Section 3.14 Adjustmentsin Targeted Principal Balances.
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@ Railcar Dispositions. If Net Disposition Proceeds have been transferred to the Collections Account, then
(@) on the next following Payment Date, such Net Disposition Proceeds shall be applied in accordance with Section 3.11(c), unless
an Event of Default has occurred is continuing, in which case, such Net Disposition Proceeds shall be applied in accordance with
Section 3.11(b) and (b) on such Payment Date, the Scheduled Targeted Principal Balance of the Equipment Notes being partially
redeemed on such Payment Date will be reduced for all subsequent Payment Dates by an amount equal to the product of (ii) the
Redemption Fraction for such Equipment Notes as of each such Payment Date and (ii) the Scheduled Targeted Principal Balance
of such Equipment Notes for each such Payment Date. If proceeds of a Permitted Discretionary Sale are applied to early
repayment of Equipment Notes pursuant to this paragraph, then the Issuer shall also be required to pay, in connection with and on
the date of the resulting prepayment, Redemption Premium on such prepaid principal amount if at such time an Optional
Redemption of the applicable Equipment Notes would also require the payment of Redemption Premium (assuming for such
purpose that an Optional Redemption is permitted on such date with such Redemption Premium, if owing, to be determined in the
same manner); provided, however, that notwithstanding anything herein to the contrary, no Redemption Premium will be due as a
result of any Involuntary Railcar Dispositions or Purchase Option Dispositions or, with respect to Permitted Discretionary Sales or
Redemption Dispositions, to the extent provided for in the related Series Supplement.

(b) Optional Redemption. In connection with any Optional Redemption in part, the Scheduled Targeted
Principal Balance for the remaining Equipment Notes of such Series or Class shall be reduced on the Redemption Date and each
subsequent Payment Date by the product of (i) the Redemption Fraction and (ii) the Scheduled Targeted Principal Baance that
existed for the Redemption Date or such subsequent Payment Date, as the case may be, immediately prior to such Optional
Redemption. No Optional Redemption in part shall occur with respect to a Series or Class unless the Series Supplement for such
Series or Class provides for an Optional Redemption in part with respect to such Series or Class, as applicable.

() Redemption Fraction. “Redemption Fraction” means, for any Equipment Notes subject to a partial
redemption, afraction, the numerator of which is the principal amount of such Equipment Notes that is being redeemed, and the
denominator of which is the Outstanding Principal Balance of such Equipment Notes immediately prior to such partial redemption.

(d) Notice to Hedge Providers and Rating Agencies. If so provided in a Series Supplement, the Issuer shall
give each applicable Hedge Provider and each applicable Rating Agency prior written notice of a redemption of al or a portion of
the Equipment Notes pursuant to this Section 3.14.

Section 3.15 Liquidity Facilities. On the Initial Closing Date, the Issuers shall establish the Initia Liquidity
Facility and thereafter, the Issuer may enter, from time to time, into one or more additional Liquidity Facility Agreements (each, an
“Additional Liquidity Facility”) by entering into transaction documentation (the “Liquidity Facility Documents’) with one or
more Additional Liquidity Facility Providers. The following conditions must be satisfied before the Issuer may establish an
Additional Liquidity Facility:
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@ the Issuer having obtained Rating Agency Confirmation with respect to al Outstanding Series;

(b) no Servicer Termination Event, Event of Default or Early Amortization Event shall have occurred and be
continuing at the time of the establishment of the Liquidity Facility, and no Servicer Termination Event, Event of Default or Early
Amortization Event would occur as a result of the transactions associated with the establishment of the Additional Liquidity Facility;

(©) the Liquidity Facility Documents related to such Additional Liquidity Facility shall contain provisions (i)
addressing the limited recourse nature of the Issuer’s obligation to make payments to the Additional Liquidity Facility Provider, (ii)
consistent with the bankruptcy remoteness of the Issuer, (iii) restricting the ability of the Additional Liquidity Facility Provider to
assign, transfer or delegate its obligations under such Additional Liquidity Facility, (iv) ensuring that draws on such Additional
Liquidity Facility are payable on demand and without the need for a default or event of default to have occurred, (v) setting forth
timetables consistent with the Issuer having funds to make timely payments on the Equipment Notes, and (vi) allowing a reasonable
period of time for the Issuer to renew or to replace such Additional Liquidity Facility as it nears its stated maturity, and to effect
draws under such Additiona Liquidity Facility in the event such Additional Liquidity Facility is not timely renewed or replaced, or
the Additional Liquidity Facility Provider is downgraded or defaults in its obligations after any applicable grace period; and

(d) the Issuer shall have delivered to the Indenture Trustee, on or prior to the establishment of such
Additional Liquidity Facility:

() an original copy of the Liquidity Facility Documents for such Additiona Liquidity Facility, duly
executed by the Issuer and the Additional Liquidity Facility Provider, as applicable;

(ii) an officer’s certificate, duly executed by a Responsible Officer of the Issuer, meeting the
requirements of Section 1.03 hereof and stating that (A) the establishment of such Additional Liquidity Facility and the
Liquidity Facility Documents are authorized and permitted by this Master Indenture and (B) all conditions precedent in this
Master Indenture to (x) the establishment of such Additional Liquidity Facility and (y) the execution, delivery and
pe(rjformance ?jf the Liquidity Facility Documents have been duly satisfied in accordance with the terms of this Master
Indenture; an

(iii) one or more Opinions of Counsel, duly executed by counsel to the Issuer, meeting the
requirements of Section 1.03 hereof and containing a statement to the effect that (A) the establishment of such Additional
Liquidity Facility and the Liquidity Facility Documents are authorized and permitted by this Master Indenture and (B) that
all conditions precedent in this Master Indenture to (x) the establishment of such Liquidity Facility and (y) the execution,
delivery and performance of such Additional Liquidity Facility Documents have been duly satisfied in accordance with the
terms of this Master Indenture.
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Unless otherwise provided in a Series Supplement, each Liquidity Facility will be secured by the lien of this Master
Indenture.

Section 3.16 Hedge Agreements.

@ On each Closing Date on which the Issuer isissuing Floating Rate Equipment Notes, the I ssuer must
enter into one or more Hedge Agreements with one or more Eligible Hedge Providers. Each Hedge Agreement will be secured by
the lien of this Master Indenture.

(b) For so long as any Series or Class of Floating Rate Equipment Notes remains Outstanding, the Issuer
must maintain one or more Hedge Agreements with an aggregate notional balance (x) equal to or exceeding the minimum amount (if
any) established in connection with the issuance of such Series or Class (the amount described in this clause (x), the “Minimum
Hedging Amount”) and (y) less than or equal to the maximum amount (if any) established in connection with the issuance of such
Series or Class (the amount described in this clause (y), the “Maximum Hedging Amount” and, collectively with the Minimum
Hedging Amount, the “Hedging Requirement”). Notwithstanding any other term or provision of this Master Indenture, but
subject to Section 10.05 hereof, without the consent of Noteholders, the Issuer and the Indenture Trustee may amend this Master
Indenture from time to time, with the prior written consent of all Hedge Providers and subject to receipt of Rating Agency
Confirmation, to stipulate different percentages for the Minimum Hedging Amount or the Maximum Hedging Amount for such Class
or Series, as applicable.

(©) If the Issuer is not able to meet the Minimum Hedging Amount, with respect to any Series or Class of
Floating Rate Equipment Notes, it must, within ninety-five (95) days, use reasonable commercia efforts to enter into one or more
Hedge Agreements, or, if the reason for such non-compliance is that a Hedge Agreement has terminated in its entirety, but Floating
Rate Equipment Notes remain outstanding, enter into one or more replacement Hedge Agreements at |east sufficient to meet the
Minimum Hedging Amount. If, at the expiration of such ninety-five (95) day period the Issuer has been unable to enter into
additional or replacement Hedge Agreements in order to meet the Minimum Hedging Amount, the Requisite Mg ority (in its sole
discretion) may direct the Indenture Trustee on behalf of the Issuer to enter into, maintain or terminate (in whole or in part), one or
more Hedge Agreements selected by the Requisite Majority (in its sole discretion) such that, after giving effect to such action, the
Issuer will be in compliance with the Hedging Requirement. In the event the Requisite Majority determines to direct the Indenture
Trustee to enter into, maintain or terminate (in whole or in part) a Hedge Agreement on the Issuer’s behalf, the Requisite Mgjority
shall promptly send a copy of any such agreement to the Issuer.

(d) If contemplated by a Hedge Agreement, the Issuer may enter into off-setting interest rate transactionsin
order to comply with the Hedging Requirement.

(e Except as otherwise provided in this Master Indenture or the applicable Series Supplement, payments

by the Issuer to Hedge Providers shall be made to such Hedge Providers on each Payment Date in accordance with the Flow of
Funds and payments by Hedge Providers to the Issuer shall be made to the Collections Account.
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0] If aHedge Provider is the “defaulting party” or “affected party” under a Hedge Agreement (a
“Designated Hedge Agreement”) and, as aresult, the Issuer is entitled to terminate such Designated Hedge Agreement, then,
promptly after the Issuer becomes aware thereof, the Issuer (i) shall notify the Indenture Trustee and each Rating Agency and
(i) shall use commercialy reasonable efforts to arrange for another Eligible Hedge Provider (a“ Replacement Hedge Provider”)
to enter into a replacement Hedge Agreement (a“ Replacement Hedge Agreement”) with the Issuer to the extent that the Issuer
would be required to enter into a Hedge Agreement under Section 3.16(c) hereof if the Designated Hedge Agreement were not in
effect (and subject to the timing, and the rights of the Requisite Mg ority, specified in Section 3.16(c) hereof); provided that,
subject to the terms of the Designated Hedge Agreement, the Issuer shall terminate such Designated Hedge Agreement at or prior
to the time the Issuer enters into such Replacement Hedge Agreement. In connection with any termination in whole of a Hedge
Agreement if the Issuer is entering, or will enter, into a Replacement Hedge Agreement, the Administrator, on behalf and at the
direction of the Issuer, will establish with the Indenture Trustee a securities and cash account (a“Replacement and Ter mination
Receipts Account”). The Issuer will deposit (or cause to be deposited) in the Replacement and Termination Receipts Account (X)
any Hedge Termination Value paid by the Hedge Provider under the terminating Hedge Agreement to the Issuer, which Hedge
Termination Value may be used by the Issuer to make payments required to a Replacement Hedge Provider in connection with a
Replacement Hedge Agreement; and (y) any initial payment from a Replacement Hedge Provider that will be used to satisfy any
obligation to pay a Hedge Termination Value to the Hedge Provider under the terminating Hedge Agreement. A Replacement and
Termination Receipts Account will not be considered to be an Indenture Account for purposes of this Master Indenture and funds
standing to its credit will not be considered to be Collateral for purposes of this Master Indenture. All amounts from time to time
held in each Replacement and Termination Receipts Account shall be held (a) in the name of the Indenture Trustee, for the benefit
of the Issuer, and (b) in the custody and under the “Control” (as such term is defined in the UCC) of the Indenture Trustee, for the
purposes and on the terms set forth in this Master Indenture.

If aHedge Provider is required to post collateral under a Hedge Agreement (“Hedge Collateral”), the
Administrator, on behalf and at the direction of the Issuer, will establish with the Indenture Trustee a securities and cash account (a
“Hedge Collateral Account”). The Hedge Collateral will be deposited in the Hedge Collateral Account; provided that the Hedge
Collateral will not be considered to be Collateral for purposes of this Master Indenture and the Hedge Collateral Account will not
be considered to be an Indenture Account for purposes of this Master Indenture. All amounts from time to time held in each Hedge
Collateral Account shall be held (a) in the name of the Indenture Trustee, for the benefit of the Issuer, and (b) in the custody and
under the “Control” (as such term is defined in the UCC) of the Indenture Trustee, for the purposes and on the terms set forth in
this Master Indenture. If a Hedge Agreement is terminated and a Hedge Collateral Account has been established with respect to
the related Hedge Provider, then either: (x) if a Hedge Termination Value is determined to be payable by the I ssuer to such Hedge
Provider, then the Issuer shall direct the Indenture Trustee to transfer to such Hedge Provider such Hedge Termination Vaue and,
outside of the Flow of Funds, the relevant Hedge Collatera; or (y) if a Hedge Termination Vaue is determined to be payable by
such Hedge Provider to the Issuer, and (A) if such Hedge Provider pays such Hedge Termination Value to the Issuer when due
and payable, then the Issuer shall direct the Indenture Trustee to immediately return the relevant Hedge Collateral to such Hedge
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Provider outside of the Flow of Funds, and (B) if such Hedge Provider does not pay such Hedge Termination Value to the I ssuer
when due and payable, then the Issuer shall direct the Indenture Trustee to the extent necessary to liquidate such Hedge Collateral
and to transfer such Hedge Collateral or the proceeds thereof to the Collections Account in an amount equal to the lesser of (1)
such Hedge Termination Value and (I1) the amounts standing to the credit of such Hedge Collateral Account (and such Hedge
Provider’s obligation to pay such Hedge Termination Vaue shall be deemed to have been satisfied to the extent, but only to the
extent, that such amounts are so transferred to the Collections Account), and the Issuer shall direct the Indenture Trustee to pay
any proceeds of such Hedge Collatera in excess of such Hedge Termination Value to such Hedge Provider outside of the Flow of
Funds.

Section 3.17 Capital Contributions to Indenture Accounts and/or Portfolio. Nothing contained herein shall
restrict the Member at any time from making capital contributions to the Issuer from time to time in the form of funds, Portfolio
Railcars or other assets (each such contribution, a“Capital Contribution”). The Member may make such a Capital Contribution
by depositing funds into the Indenture Accounts on behalf of the Issuer. For the avoidance of doubt, al Capital Contributions made
by the Member after the Initial Closing Date shall be made on a voluntary basis and under no circumstances shall the Member be
obligated to, or shall any Issuer or Noteholder compel the Member to, make any Capital Contribution to the Issuer.

ARTICLE IV

DEFAULT AND REMEDIES

Section 4.01 Events of Default. Each of the following events shall constitute an “Event of Default”
hereunder, and each such Event of Default shall be deemed to exist and continue so long as, but only so long as, it shall not have
been remedied:

@ failure to pay interest on any Class A Equipment Notes then Outstanding (other than Additional Interest,
if any), in each case when such amount becomes due and payable, and such default continues for a period of five (5) or more
Business Days;

(b) failure to make payment in full in cash of (i) the Outstanding Principal Balance of the Equipment Notes of
any Series or Class or (ii) accrued and unpaid interest on any Class B Equipment Notes, in each case, on the respective Fina
Maturity Date of such Series or Class;

(© failure to pay any amount (other than a payment default for which provision is made in clause (a) or (b)
of this Section 4.01) when due and payable in connection with any Series of Equipment Notes or Class thereof, to the extent that
on any Payment Date there are amounts available in the Collections Account or the Liquidity Reserve Account therefor, or, with
respect to any amounts deposited in the Optional Reinvestment Account or the Mandatory Replacement Account, the failure to
apply such amounts or to transfer such amounts to the Collections Account, as the case may be, in accordance with Section 3.05
and 3.09, and in any such case such default continues for a period of five (5) or more Business Days after such Payment Date;
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(d) failure by the Issuer or TILC (in the case of TILC, in respect of Operative Agreementsto whichitisa
party other than any Operative Agreement that is described in clause (k), (n) or (0) below) to comply with any of the other
covenants, obligations, conditions or provisions binding on it under this Master Indenture and any Series Supplement, any of the
Equipment Notes or any other Operative Agreement to which it is a party (other than a payment default for which provision is
made in clause (a), (b) or (c) of this Section 4.01, or a default addressed in clause (m) or (p) below), if any such failure continues
for aperiod of thirty (30) days or more after written notice thereof has been given to the Issuer (provided that if such failureis
capable of remedy and the Administrator has promptly provided the Indenture Trustee with a certificate stating that the Issuer or
TILC, as applicable, has commenced, or will promptly commence, and diligently pursue all reasonable efforts to remedy such
failure or breach, then such period of time shall be extended so long as the Issuer or TILC, as applicable, is diligently pursuing such
remedy but in any event no longer than sixty (60) days after the date such written notice was given to the Issuer);

(e any representation or warranty made by the Issuer under this Master Indenture and any Series
Supplement or any other Operative Agreement to which it is a party or certificate delivered by it shall prove to be untrue or
incorrect in any material respect when made, and such untruth or incorrectness, if curable, shall continue unremedied for a period of
thirty (30) days or more after written notice thereof has been given to the Issuer (provided that if such untruth or incorrectnessis
capable of remedy and the Administrator has promptly provided the Indenture Trustee with a certificate stating that the Issuer has
commenced, or will promptly commence, and diligently pursue all reasonable efforts to remedy such untruth or incorrectness, then
such period of time shall be extended so long as the Issuer is diligently pursuing such remedy but in any event no longer than sixty
(60) days after the date such written notice was given to the I ssuer);

)] acourt having jurisdiction in respect of the Issuer enters a decree or order for (i) relief in respect of the
Issuer under any Applicable Law relating to bankruptcy, insolvency, receivership, winding-up, liquidation, reorganization,
examination, relief of debtors or other similar law now or hereafter in effect; (ii) appointment of areceiver, liquidator, examiner,
assignee, custodian, trustee, sequestrator or similar official of the Issuer; or (iii) the winding up or liquidation of the affairs of the
Issuer and, in each case, such decree or order shall remain unstayed or such writ or other process shall not have been stayed or
dismissed within sixty (60) days from entry thereof;

(9) the Issuer (i) commences a voluntary case under any Applicable Law relating to bankruptcy, insolvency,
receivership, winding-up, liquidation, reorganization, examination, relief of debtors or other similar law now or hereafter in effect, or
consents to the entry of an order for relief in any involuntary case under any such law; (ii) consents to the appointment of or taking
possession by areceiver, liquidator, examiner, assignee, custodian, trustee, sequestrator or similar officia of the Issuer or for al or
substantially all of the property and assets of the Issuer; or (iii) effects any general assignment for the benefit of creditors, admitsin
writing its inability to pay its debts generally as they come due, voluntarily suspends payment of its obligations or becomes insolvent;
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(h) ajudgment or order for the payment of money in excess of $1,000,000 shall be rendered against the
Issuer and either (i) enforcement proceedings shall have been commenced by any creditor upon such judgment or order or (ii) there
shall be any period of ten (10) consecutive days during which a stay of enforcement of such judgment or order, by reason of a
pending appeal or otherwise, shall not be in effect; provided, however, that any such judgment or order shall not be an Event of
Default under this Section 4.01(h) if and for so long as (x) the amount of such judgment or order is covered by avalid and binding
policy of insurance between the defendant and the insurer (subject to customary deductible or co-payment) covering payment
thereof and (y) such insurer, which shall be rated at least “A-" by A.M. Best Company or any similar successor entity (or a
comparable rating by a nationally or internationally recognized rating group of comparable stature), has been notified of, and has not
disputed the claim made for payment of, the amount of such judgment or order;

0) the Issuer is required to register as an investment company under the Investment Company Act of 1940,
as amended,

the Issuer shall have asserted that this Master Indenture or any of the other Operative Agreements to
which it isaparty is not valid and binding on the parties thereto or any court, governmental authority or agency having jurisdiction
over any of the parties to the Master Indenture or such other Operative Agreement shall find or rule that any material provision of
any of such agreementsis not valid or binding on the parties thereto;

(k) the Indenture Trustee, acting at the Direction of a Requisite Mgjority, shall have elected to remove the
Servicer as aresult of a Servicer Termination Event (or to remove the Administrator in accordance with the provisions of the
Administrative Services Agreement providing for such rights of removal), and a replacement Servicer (or Administrator, as the case
may be) shall not have assumed the duties of the Servicer (or Administrator, as the case may be) within one hundred eighty (180)
days after the date of such election;

) written notice is provided by the Indenture Trustee, acting at the direction of a Requisite Mgjority, that as
of any Payment Date, the Outstanding Principal Balance of the Equipment Notes exceeds the Aggregate Adjusted Borrowing
Value as of such date (and giving effect to repayments of principal to occur on such date plus amounts on deposit in the Optional
Reinvestment Account and the Mandatory Replacement Account (and any prefunding account established pursuant to a Series
Supplement) as of such Payment Date);

(m) TILC (or any successor thereto in its capacity as Servicer) shall have defaulted in any material respect
in the performance of any of its obligations under the Marks Servicing Agreement or a default giving rise to aright to take remedial
action shall occur under Section 6(a) of the Account Administration Agreement, and, in each case, the Issuer shall have failed to
exercise its rights thereunder in respect of such default for a period of thirty (30) days after receipt by the Issuer of written notice
from the Indenture Trustee, demanding that such action be taken;

(n) an Insurance Manager Default shall have occurred and be continuing under the Insurance Agreement,

and the Issuer shall have failed to exercise its rights under the Insurance Agreement in respect of such Insurance Manager Default
for aperiod of thirty (30)
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days after receipt by the Issuer of written notice from the Indenture Trustee, demanding that such action be taken; and

(0) the Issuer shall have defaulted in any material respect in the performance of any of its covenants and
agreements contained in Section 5.03(a) and such default shall continue unremedied for a period of thirty (30) days.
Section 4.02 Remedies Upon Event of Default.
@ Upon the occurrence of an Event of Default of the type described in Section 4.01(f) or 4.01(g), the

Outstanding Principal Balance of, and accrued interest on, all Series of Equipment Notes, together with all other amounts then due
and owing to the Noteholders, shall become immediately due and payable without further action by any Person. If any other Event
of Default occurs and is continuing, then the Indenture Trustee, acting at the Direction of the Requisite Mgjority, may declare the
principal of and accrued interest on all Equipment Notes then Outstanding to be due and payable immediately, by written notice to
the Issuer, the Servicer, the Hedge Providers, the Liquidity Facility Providers and the Administrator (a“Default Notice”), and
upon any such declaration such principal and accrued interest shall become immediately due and payable. At any time after the
Indenture Trustee has declared the Outstanding Principal Balance of the Equipment Notes to be due and payable and prior to the
exercise of any other remedies pursuant to this Master Indenture, the Indenture Trustee (at the Direction of the Requisite Mgority),
by written notice to the Issuer, the Servicer and the Administrator may, except in the case of (i) a default in the deposit or
distribution of any payment required to be made on the Equipment Notes, (ii) a payment default on the Equipment Notes or (iii) a
default in respect of any covenant or provision of this Master Indenture that cannot by the terms hereof be modified or amended
without the consent of each Noteholder affected thereby, rescind and annul such declaration and thereby annul its consequences, if
(1) there has been paid to or deposited with the Indenture Trustee an amount sufficient to pay all overdue installments of interest on
the Equipment Notes, and the principa of and premium, if any, on the Equipment Notes that would have become due otherwise
than by such declaration of acceleration, (2) the rescission would not conflict with any judgment or decree, and (3) al other defaults
and Events of Default, other than nonpayment of interest and principal on the Equipment Notes that have become due solely
because of such acceleration, have been cured or waived.

(b) If an Event of Default shall occur and be continuing, the Indenture Trustee may, and shall, if given a
Direction in writing by the Requisite Mg ority, do any or al of the following, provided that the Indenture Trustee shall dispose of
the Portfolio Railcars only if it has received a Collateral Liquidation Notice:

() Institute any Proceedings, in its own name and as trustee of an express trust, for the collection of
all amounts then due and payable on the Equipment Notes or under this Master Indenture or the related Series Supplement
with respect thereto, whether by declaration or otherwise, enforce any judgment obtained, and collect from the Collateral
and any other assets of the Issuer any moneys adjudged due;
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(ii) Subject to the quiet enjoyment rights of any Lessee of a Portfolio Railcar, conduct proceedings
to sdll, hold or lease the Collateral or any portion thereof or rights or interest therein, at one or more public or private
transactions conducted in any manner permitted by law; provided that, the Indenture Trustee shall incur no liability as a
result of the sale of the Collateral or any part thereof at any sale pursuant to this Section 4.02 conducted in a commercialy
reasonable manner, and the Issuer hereby waives any claims against the Indenture Trustee arising by reason of the fact that
the price at which the Collateral may have been sold at such sale was less than the price that might have been obtained,
even if the Indenture Trustee accepts the first offer received and does not offer the Collateral to more than one offeree.

(iii) Institute any Proceedings from time to time for the complete or partial foreclosure of the
Encumbrance created by this Master Indenture with respect to the Collateral;

(iv) Institute such other appropriate Proceedings to protect and enforce any other rights, whether for
the specific enforcement of any covenant or agreement in this Master Indenture or in aid of the exercise of any power
granted herein, or to enforce any other proper remedy;

(V) Exercise any remedies of a secured party under the UCC or any Applicable Law and take any
other appropriate action to protect and enforce the rights and remedies of the Indenture Trustee or the Noteholders under
this Master Indenture and any Series Supplement;

(vi) Appoint areceiver or amanager over the Issuer or its assets; and
(vii) Exerciseits rights under Section 3.03 hereof.
(© If the Equipment Notes have been declared due and payable following an Event of Default, any money

collected by the Indenture Trustee pursuant to this Master Indenture or otherwise, and any moneys that may then be held or
thereafter received by the Indenture Trustee, shall be applied to the extent permitted by law in the following order, at the date or
dates fixed by the Indenture Trustee;

() First, to the payment of all costs and expenses of collection incurred by the Indenture Trustee
(including the reasonable fees and expenses of any counsel to the Indenture Trustee), and all other amounts due the
Indenture Trustee under this Master Indenture and any Series Supplement; and

(i) Second, as set forth in the applicable provision of the Flow of Funds.
(d) The Indenture Trustee shall provide each Rating Agency with a copy of any Default Notice it receives or
delivers pursuant to this Master Indenture. Within thirty (30) days after the occurrence of an Event of Default in respect of any

Series of Equipment Notes, the Indenture Trustee shall give notice to the Noteholders of such Series of Equipment Notes,
transmitted by mail, of al uncured or unwaived Defaults actually known to a Responsible

58



Officer of the Indenture Trustee on such date; provided that the Indenture Trustee may withhold such notice with respect to a
Default (other than a payment default with respect to interest, principal or premium, if any) if it determines in good faith that
withholding such notice isin the interest of the affected Noteholders.

(e The Issuer hereby agreesthat if an Event of Default shall have occurred and is continuing, the Indenture
Trustee and any permitted delegee thereof are hereby irrevocably authorized and empowered to act as the attorney-in-fact for the
Issuer with respect to the giving of any instructions or notices under this Master Indenture.

0] If an Event of Default shall have occurred and is continuing, upon the written Direction of the Requisite
Magjority, the Indenture Trustee shall render an accounting of the current balance of each Indenture Account, and shall direct the
Account Collateral Agent to render an accounting of the current balance of the Customer Payment Account.

(s)] If an Event of Default shall have occurred and is continuing, and only in such event, upon the written
Direction of the Requisite Mgjority, the Indenture Trustee shall be authorized to take any and all actions and to exercise any and dl
rights, remedies and options which it may have under this Master Indenture (which rights and remedies shall include the right to
direct the withdrawal and disposition of amounts on deposit in the Indenture Accounts and the deposit thereof in the Collections
Account, other than amounts on deposit in Series Accounts) and which the Requisite Mgjority directsit to take under this Master
Indenture, including realization and foreclosure on the Collateral.

(h) The Indenture Trustee may after the occurrence of and during the continuance of an Event of Default
exercise any and al rights and remedies of the Issuer under or in connection with the Assigned Agreements (including, without
limitation, the Servicing Agreement and any successor agreement therefor) and otherwise in respect of the Collateral, including,
without limitation, any and all rights of the Issuer to demand or otherwise require payment of any amount under, or performance of
any provision of, any Assigned Agreement. In addition, after the occurrence of and during the continuance of an Event of Defaullt,
upon the Direction of the Requisite Mgjority, the Indenture Trustee may exercise al rights of the “lessor” under Leases related to
Portfolio Railcars, including, without limitation, the right to direct the applicable Lessees to make rental payments to such account as
the Indenture Trustee shall specify, for application to the Collections Account and upon a Servicer Default, or a Servicer
Replacement Event (as defined in the Servicing Agreement) in respect of which the Servicer has been replaced, and in each case
upon the Direction of the Requisite Mgjority, the Indenture Trustee may exercise the right of the “lessor” to direct the applicable
Lessees to make rental payments to such account as the Indenture Trustee shall specify, for application to the Collections Account.

Section 4.03 Limitation on Suits. No Noteholder shall have any right to institute any proceeding, judicial or
otherwise, with respect to this Master Indenture or the Equipment Notes, or for the appointment of a receiver or trustee, or for any
other remedy hereunder, unless:

@ such Noteholder holds Equipment Notes of the Senior Class and has previously given written notice to
the Indenture Trustee of a continuing Event of Default;
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(b) the Noteholders of at least 25% of the aggregate Outstanding Principa Balance of the Equipment Notes
of the Senior Class give awritten Direction to the Indenture Trustee to pursue a remedy hereunder;

(©) such Noteholder or Noteholders offer to the Indenture Trustee an indemnity reasonably satisfactory to
the Indenture Trustee against any costs, expenses and liabilities to be incurred in complying with such request;

(d) the Indenture Trustee does not comply with such request within sixty (60) days after receipt of the
request and the offer of indemnity; and

(e during such sixty (60) day period, a Requisite Mgjority does not give the Indenture Trustee a Direction
inconsistent with such request.

No one or more Noteholders may use this Master Indenture to affect, disturb or prejudice the rights of another Notehol der
or to obtain or seek to obtain any preference or priority not otherwise created by this Master Indenture and the terms of the
Equipment Notes over any other Noteholder or to enforce any right under this Master Indenture and a related Series Supplement,
except in the manner herein provided.

Section 4.04 Waiver of Existing Defaults.

@ The Indenture Trustee acting at the Direction of the Requisite Majority may waive any existing Default or
Event of Default hereunder and its consequences, except any waiver in respect of a covenant or provision hereof which, pursuant to
Section 9.02(a), cannot be modified or amended without the consent of such Persons as are required to amend such covenant or
provision in addition to the consent of the Requisite Mgority.

(b) Upon any waiver made in accordance with Section 4.04(a), such Default shall cease to exist, and any
Event of Default arising therefrom shall be deemed to have been cured for every purpose of this Master Indenture, but no such
waiver shall extend to any subsequent or other Default or impair any right consequent thereon. Each such notice of waiver shall also
be notified to each Rating Agency.

(© Any written waiver of a Default or an Event of Default given by Noteholders of the Equipment Notes to
the Indenture Trustee and the Issuer in accordance with the terms of this Master Indenture shall be binding upon the Indenture
Trustee and the other parties hereto. Unless such writing expressly provides to the contrary, any waiver so granted shall extend only
to the specific event or occurrence which gave rise to the Default or Event of Default so waived and not to any other similar event
or occurrence which occurs subsequent to the date of such waiver.

Section 4.05 Restoration of Rights and Remedies. If the Indenture Trustee, any Noteholder of Equipment
Notes, any Hedge Provider or any Liquidity Facility Provider has instituted any proceeding to enforce any right or remedy that it
has, if applicable, under this Master Indenture and any Series Supplement, and such proceeding has been discontinued or
abandoned for any reason, or has been determined adversely to the Indenture Trustee, such Noteholder, such Hedge Provider or
such Liquidity Facility Provider, then in every such case the
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Issuer, the Indenture Trustee, the Noteholders, such Hedge Provider or such Liquidity Facility Provider shall, subject to any
determination in such proceeding, be restored severally and respectively to their former positions hereunder, and thereafter all rights
and remedies of the Indenture Trustee, the Noteholders, such Hedge Provider and such Liquidity Facility Provider shall continue as
though no such proceeding has been instituted.

Section 4.06 Remedies Cumulative. Each and every right, power and remedy herein given to the Indenture
Trustee (or the Control Parties or the Requisite Mgjority), the Hedge Providers and the Liquidity Facility Providers, if applicable,
specifically or otherwise in this Master Indenture shall be cumulative and shall be in addition to every other right, power and remedy
herein specifically given or now or hereafter existing at law, in equity or by statute, and each and every right, power and remedy
whether specifically herein given or otherwise existing may be exercised from time to time and as often and in such order as may be
deemed expedient by the Indenture Trustee (or the Control Parties or the Requisite Mgjority), the Hedge Providers and the
Liquidity Facility Providers, if applicable, and the exercise or the beginning of the exercise of any power or remedy shall not be
construed to be awaiver of the right to exercise a the same time or thereafter any other right, power or remedy. No delay or
omission by the Indenture Trustee (or the Control Parties or the Requisite Magjority), a Hedge Provider or a Liquidity Facility
Provider, if applicable, in the exercise of any such right, remedy or power or in the pursuance of any such remedy shall impair any
such right, power or remedy or be construed to be awaiver of any Default on the part of the Issuer or to be an acquiescence.

Section 4.07 Authority of Courts Not Required. The parties hereto agree that, to the greatest extent
permitted by law, the Indenture Trustee shall not be obliged or required to seek or obtain the authority of, or any judgment or order
of, the courts of any jurisdiction in order to exercise any of its rights, powers and remedies under this Master Indenture and any
Series Supplement, and the parties hereby waive any such requirement to the greatest extent permitted by law.

Section 4.08 Rights of Noteholders to Receive Payment. Notwithstanding any other provision of this
Master Indenture, the right of any Noteholder to receive payment of interest on, principal of, or premium, if any, on the Equipment
Notes on or after the respective due dates therefor, or to bring suit for the enforcement of any such payment on or after such
respective dates, shall not be impaired or affected without the consent of such Noteholder.

Section 4.09 Indenture Trustee May File Proofs of Claim. The Indenture Trustee may file such proofs of
claim and other papers or documents as may be necessary or advisable in order to have the claims of the Indenture Trustee and of
any Noteholder allowed in any judicia proceedings relating to the Issuer, its creditors or its property.

Section 4.10 Undertaking for Costs. All partiesto this Master Indenture agree, and each Noteholder by its
acceptance thereof shall be deemed to have agreed, that in any suit for the enforcement of any right or remedy under this Master
Indenture and any Series Supplement or in any suit against the Indenture Trustee for any action taken or omitted by it as Indenture
Trustee, a court in its discretion may require the filing by any party litigant in such suit of an undertaking to pay the costs of such suit,
and the court in its discretion may assess reasonable costs, including reasonable attorneys’ fees, against any party litigant in such
suit, having due regard to the merits
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and good faith of the claims or defense made by the party litigant. This Section 4.10 does not apply to a suit instituted by the
Indenture Trustee, a suit instituted by any Noteholder for the enforcement of the payment of interest, principal, or premium, if any,
on the Equipment Notes on or after the respective due dates expressed in such Equipment Note, or a suit by a Noteholder or
Noteholders of more than 10% of the Outstanding Principal Balance of any Series of Equipment Notes (exclusive of Equipment
Notes or interests therein held by any Issuer Group Member).

Section 4.11 Purchase Right of Class B Noteholders. Each Noteholder of a Class B Equipment Note
(other than any Class B Equipment Note held by an Affiliate of the Issuer) will have the right (the “Class B Purchase Right”) on
any date occurring on or after the date of the occurrence of an Event of Default that is continuing as of the date of purchase, upon
at least twenty (20) days' written notice to the Indenture Trustee (with a copy to the Issuer), to purchase al, but not less than all, of
the Class A Equipment Notes of al Outstanding Series for a purchase price equal to the aggregate Outstanding Principal Balance
of al such Class A Equipment Notes, plus accrued and unpaid interest (at the applicable rate of interest for the related sub-class of
Class A Equipment Notes) on such Outstanding Principal Balance together with any Additional Interest due and payable to the
Noteholders of the Class A Equipment Notes (any such principal and interest in respect of any such sub-class of Class A
Equipment Notes, Additional Interest and other payments, the “Class B Purchase Right Outstanding Priority Balance”);
provided that (i) if prior to the end of such twenty (20) day period any other Noteholder of a Class B Equipment Note (other than
any Class B Equipment Note held by an Affiliate of the Issuer) notifies such purchasing Holder of a Class B Equipment Note that
such other Noteholder of a Class B Equipment Note wants to participate in such purchase, then such other Noteholder of a Class
B Equipment Note may join with the purchasing Noteholder of a Class B Equipment Note (any such purchasing Noteholders of a
Class B Equipment Note shall be collectively referred to as the “Class B Purchasers’) in exercising the Class B Purchase Right
and (ii) if prior to the end of such twenty (20) day period any other Noteholder of a Class B Equipment Note fails to notify the
Class B Purchasers of such other Noteholder of a Class B Equipment Note's desire to participate in such a purchase, then such
other Noteholder of a Class B Equipment Note designated shall lose its right to purchase the Class A Equipment Notes of all
Outstanding Series. As a condition precedent to such purchase, al interest and principal amounts due and payable to the Liquidity
Facility Providers will have been paid in full by such Class B Purchasers and all Liquidity Facilities shall have been terminated or
cancelled in full. Upon receipt of any such notice, the Indenture Trustee will calculate the then Class B Purchase Right Outstanding
Priority Balance. Payment of the Class B Purchase Right Outstanding Priority Balance will in each case be made ratably by each
Class B Purchaser based on the ratio of the Outstanding Principal Balance of the Class B Equipment Notes held by such Class B
Purchaser to the Outstanding Principal Balance of the Class B Equipment Notes held by all Class B Purchasers. Following al Class
B Purchaser’s payment of their portion of the Class B Purchase Right Outstanding Priority Balance, each applicable Class B
Purchaser shall be the Noteholder of the applicable Class A Equipment Notes and shall be entitled to all rights and interests to
which a Noteholder of the Class A Equipment Notes would be entitled.
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ARTICLEV

REPRESENTATIONS, WARRANTIESAND COVENANTS

Section 5.01 Representations and Warranties. The Issuer represents and warrants to the Indenture Trustee
as of each Closing Date, and each Delivery Date, as follows:
@ Due Organization.
() The Issuer isalimited liability company duly organized, validly existing, and in good standing

under the laws of the State of Delaware, is duly licensed or qualified and in good standing in each jurisdiction in which the
failure to so qudify would have a material adverse effect on its ability to carry on its business as now conducted or to enter
into and perform its obligations under the Issuer Documents and the Operative Agreements to which the Issuer is a party,
has the organizational power and authority to carry on its business as now conducted, has the requisite organizational
power and authority to execute, deliver and perform its obligations under the Issuer Documents and the Operative
Agreements to which the Issuer is a party.

(i) Each of the LLC Agreement and each other organizational document of the Issuer has been duly
executed and delivered by each party thereto and constitutes a legal, valid and binding obligation of each such party
enforceable against such party in accordance with its terms, except as enforceability may be limited by bankruptcy,
insolvency, reorganization, moratorium or similar laws affecting the rights of creditors generally and by general principles of

equity.

(iii) Since the date of formation of the Issuer, the Issuer has not conducted business under any other
name and does not have any trade names, or “doing business under” or “doing business as’ names. The Issuer has not
reorganized in any jurisdiction (whether the United States, any state therein, the District of Columbia, Puerto Rico, Guam or
any possession or territory of the United States, or any foreign country or state) other than the State of Delaware.

(b) Special Purpose Status. The Issuer has not engaged in any activities since its organization (other than
those incidental to its organization and other appropriate limited liability company steps and arrangements for the payment of fees
to, and director’ s and officer’ s insurance for, its member, special member and manager), the execution of the Issuer Documents
and the Operative Agreements to which it is a party and the activities referred to in or contemplated by such agreements.

(©) Non-Contravention. The Issuer’s acquisition of Railcars pursuant to an Asset Transfer Agreement, the
other transactions contemplated by each Asset Transfer Agreement, the creation of the Equipment Notes and the issuance,
execution and delivery of, and the compliance by the Issuer with the terms of each of the Operative Agreements and the Equipment
Notes:

() do not conflict with, or result in a breach of any of the terms or provisions of, or constitute a
default under, the constitutional documents of the Issuer or
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with any existing law, rule or regulation applying to or affecting the Issuer or any judgment, order or decree of any
government, governmental body or court having jurisdiction over Issuer;

(ii) do not infringe the terms of, or constitute a default under, any deed, indenture, agreement or
other instrument or obligation to which the Issuer is a party or by it or its assets, property or revenues are bound; and

(iii) do not constitute a default by the Issuer under, or result in the creation of any Encumbrance
(except for Permitted Encumbrances of the type described in clause (i), (ii) or (v) of the definition thereof) upon the
property of the Issuer under its organizational documents or any indenture, mortgage, contract or other agreement or
instrument to which the Issuer is a party or by which the Issuer or any of its properties may be bound or affected.

(d) Due Authorization. The Issuer’s acquisition of Railcars pursuant to an Asset Transfer Agreement, the
other transactions contemplated by each Asset Transfer Agreement, the creation, execution and issuance of the Equipment Notes,
the execution and issue or delivery by the Issuer of the Operative Agreements executed by it and the performance by it of its
obligations hereunder and thereunder and the arrangements contemplated hereby and thereby to be performed by it have been duly
authorized by all necessary limited liability company action of the Issuer.

(e Validity and Enforceability. This Master Indenture constitutes, and the Operative Agreements, when
executed and delivered and, in the case of the Equipment Notes, when issued and authenticated, will constitute valid, legally binding
and (subject to genera equitable principles, insolvency, liquidation, reorganization and other laws of general application relating to
creditors’ rights or claims or to laws of prescription or the concepts of materiality, reasonableness, good faith and fair dealing)
enforceable obligations of the Issuer.

0] No Event of Default or Early Amortization Event. No Event of Default or Early Amortization Event has
occurred and is continuing and no event has occurred that with the passage of time or notice or both would become an Event of
Default or Early Amortization Event.

No Encumbrances. Subject to the Security Interests created in favor of the Indenture Trustee and the
Flow of Funds, and except for Permitted Encumbrances, there exists no Encumbrance over the assets of the Issuer that ranks prior
to or pari passu with the obligation to make payments on the Equipment Notes.

(h) No Consents. No consent, approval or authorization of, or filing, registration or qualification with, or the
giving of notice to, any trustee or any holder of indebtedness of the Issuer or any governmental authority on the part of the Issuer is
required in the United States, Canada or Mexico (subject to the proviso set forth below) in connection with the execution and
delivery by the Issuer of the Operative Agreements to which the Issuer is a party or in order for the Issuer to perform its obligations
thereunder in accordance with the terms thereof, other than: (i) notices required to be filed with the STB and the Registrar General
of



Canada, which notices shall have been filed on the applicable Closing Date, (ii) as may be required under existing laws, ordinances,
governmental rules and regulations to be obtained, given, accomplished or renewed at any time after the applicable Closing Date in
connection with the operation and maintenance of the Portfolio Railcars and in accordance with the Operative Agreements that are
routine in nature and are not normally applied for prior to the time they are required, and which the Issuer has no reason to believe
will not be timely obtained, (iii) as may be required under the Operative Agreements in consequence of any transfer of ownership of
the Portfolio Railcars and (iv) filing and recording to perfect the Security Interests under this Master Indenture and any Series
Supplement as required hereunder; provided, that the parties hereto agree that the Issuer shall not be required to make any such
filings or recordings in Mexico or under any Provincia Personal Property Security Act or other non-federal legislation in Canada.

() No Litigation. There is no claim, action, suit, investigation or proceeding pending againgt, or to the
knowledge of the Issuer, threatened against or affecting the Issuer, before any court or arbitrator or any governmental body, agency
or official which in any manner challenges or seeks to prevent, enjoin, alter or materially delay the transactions contemplated by this
Master Indenture (including the Exhibits and Schedules attached hereto) and/or the Operative Agreements.

g) Employees, Subsidiaries. The Issuer has no employees. The Issuer has no Subsidiaries.
(k) Ownership. The Issuer is the owner of the Collateral free from al Encumbrances and claims whatsoever

other than Permitted Encumbrances.

) No Filings. Under the laws of Delaware, Texas and New Y ork (and including U.S. federal law) in force
at the date hereof, it is not necessary or desirable that this Master Indenture or any Operative Agreement to which the Issuer isa
party be filed, recorded or enrolled with any court or other authority in any such jurisdictions or that any material stamp, registration
or similar tax be paid on or in relation to this Master Indenture or any of the other Operative Agreements (other than filings of UCC
financing statements and with the STB and in Canada in respect of the Security Interests in the Portfolio Railcars).

(m) Other Representations. The representations and warranties made by the Issuer in any of the other
Operative Agreements are true and accurate as of the date made.

(n) Other Regulations. The Issuer is not an “investment company,” or an “affiliated person” of, or a
“promoter” or “principal underwriter” for, an “investment company,” as such terms are defined in the Investment Company Act of
1940, as amended.

(0) Insurance. The Portfolio Railcars described on each Delivery Schedule delivered from time to time
under an Asset Transfer Agreement are, at the time of the related Conveyance to the Issuer, covered by the insurance required by
Section 5.04(f) hereof, and al premiums due prior to the applicable Delivery Date in respect of such insurance shall have been paid
in full and such insurance as of the applicable Delivery Date isin full force and effect.
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No Event of Default or Total Loss. At the time of each Conveyance of Railcars under an Asset Transfer
Agreement, (i) no Event of Default has occurred and is continuing, (i) no Servicer Default (in the case of Conveyances other than
on a Closing Date) or Servicer Termination Event (in the case of Conveyances on a Closing Date) has occurred and is continuing,
(iii) to the knowledge of the Issuer, no Total Loss or event that, with the giving of notice, the passage of time or both, would
congtitute a Total Loss with respect to any of the Railcars so Conveyed, has occurred, and (iv) to the knowledge of the Issuer, no
Railcar being Conveyed under an Asset Transfer Agreement on such date has suffered damage or contamination which, in the
Issuer’ s reasonable judgment, makes repair uneconomic or renders such Railcar unfit for commercial use.

(s)) Beneficial Title. On each Delivery Date upon which a Conveyance occurs under an Asset Transfer
Agreement, (i) the applicable Seller has, and shall pursuant to its related Bill of Sale have, conveyed all legal and beneficial title of
the Issuer to such Railcars being so Conveyed free and clear of all Encumbrances (other than Permitted Encumbrances) and such
Conveyance will not be void or voidable under any applicable law and (ii) the applicable Seller has assigned, and the Assignment
and Assumption to be delivered on the related Delivery Date shall upon acceptance thereof by the Issuer assign, to the Issuer, al
legal and beneficial title of such Seller to the related Leases, free and clear of all Encumbrances (other than Permitted
Encumbrances), and the Assignment and Assumption will not be void or voidable under any applicable law.

() Nature of Business. The Issuer is not engaged in the business of extending credit for the purposes of
purchasing or carrying margin stock, and no proceeds of the Equipment Notes will be used by the Issuer for a purpose which
violates, or would be inconsistent with, Section 7 of the Securities Exchange Act of 1934, as amended, or Regulations T, U and X
of the Federal Reserve System (terms for which meanings are provided in Regulations T, U and X of the Federal Reserve System
or any regulations substituted therefor, as from time to time in effect, being used in this Section 5.01(r) with such meanings).

9 No Default under Organizational Documents. The Issuer is not in violation of any term of any of its
organizational documents or in violation or breach of or in default under any other agreement, contract or instrument to whichitisa
party or by which it or any of its property may be bound.

) Issuer Compliance. The Issuer isin compliance in all material respects with al laws, ordinances,
governmental rules, regulations, orders, judgments, decrees, determinations and awards to which it is subject and the Issuer has
obtained all required licenses, permits, franchises and other governmental authorizations material to the conduct of its business.

(u) Railcar Compliance; Autoracks. Each Railcar Conveyed on a Delivery Date, taken as awhole, and each
major component thereof compliesin all material respects with all applicable laws and regulations, al requirements of the
manufacturer for maintaining in full force and effect any applicable warranties and the requirements, if any, of any applicable
insurance policies, conforms with the specifications for such Railcar contained in the related Appraisal (to the extent a copy of such
Appraisa or arelevant excerpt therefrom has been delivered to the Issuer) and is substantially complete such that it is ready and
available to operate
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in commercial service and otherwise perform the function for which it was designed; and the railcar identification marks shown on
the related Bill of Sale are the marks then used on the Portfolio Railcars set forth on such Bill of Sale. Each Portfolio Railcar that is
an autorack qualifies for the National Reload Pool.

(V) Taxes. On each Delivery Date upon which a Conveyance occurs under an Asset Transfer Agreement,
all sales, use or transfer taxes, if any, due and payable upon the purchase of the Portfolio Railcars by the Issuer from the applicable
Seller will have been paid or such transactions will then be exempt from any such taxes, and the Issuer will cause any required
forms or reports in connection with such taxes to be filed in accordance with applicable laws and regulations.

(w) Lease Terms. Except where a Railcar is being conveyed on a Closing Date and the related Series
Supplement references this Section 5.01(w) and permits an exception hereto, each Railcar Conveyed on the relevant Delivery Date
is subject to a Permitted Lease, which Lease (together with the other Leases that are or have been the subject of such
Conveyances) contains rental and other terms which are no different, taken as a whole, from those for similar railcarsin the
Servicer's Fleet.

(x) Eligibility. Each Railcar described on its relevant Delivery Schedule constitutes an Eligible Railcar as of
the date of its Conveyance to the Issuer.

Assignment of Leases. (i) Each Lease conveyed on the relevant Delivery Date is freely assignable from
the applicable Seller to the Issuer and from the Issuer to any other Person (including, without limitation, any transferee in connection
with the Indenture Trustee’ s exercise of rights or remedies under this Master Indenture and any Series Supplement) or, if any such
Leaseis not freely assignable, then consents to such assignments determined by the Servicer in good faith to be sufficient for their
intended purposes have been obtained prior to the relevant Delivery Date, (ii) no assignment described in this Section 5.01(y) is
void or voidable or will result in a claim for damages or reduction in rental or other payments, in each case pursuant to the terms
and conditions of any such Lease and (iii) no consent, approva or filing is required under such Lease in connection with the
execution and delivery of the Operative Agreements.

(2 Purchase Options. With respect to any Portfolio Railcars that are subject to a purchase option granted
to the Lessee under the relevant Lease, such purchase option is exercisable by the applicable Lessee for a purchase price not less
than (at the time of such purchase) the greater of (1) an appraiser’s estimate at Lease inception of fair market value at the time of
potential exercise under the option provision, and (2) (A) one hundred five percent (105%) of the product of the Railcar Advance
Rate and the Adjusted Vaue of the Portfolio Railcars subject to such purchase option, plus (B) any Hedge Partial Termination
Vaue that would be owed by the Issuer to Hedge Providers, if applicable, plus (C) an amount equal to any Redemption Premium
that would be payable on the Equipment Notes if on the date such purchase option is exercised, an Optional Redemption of the
applicable Equipment Notes would require the payment of a Redemption Premium (with such amount, if any, to be determined in
the same manner as the Redemption Premium related to an Optional Redemption). Any such purchase option complying with each
of the foregoing limitations referred to herein and in the other Operative Agreements as a “Permitted Pur chase Option.”
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(aa) No Other Financing of Lease; Permitted L ease. After giving effect to the transfers contemplated under
the Operative Agreements, (i) the Leases being Conveyed to the Issuer on any applicable Delivery Date (as evidenced by the
Riders or Schedules with respect thereto) are not subject to and do not cover railcars financed in, any financing or securitization
transaction other than to the extent constituting a Permitted Encumbrance and other than the transactions contemplated by the
Operative Agreements and (ii) such Leases conform to the definition of Permitted Lease (provided that up to 5% of the aggregate
number of Portfolio Railcars may be subject to a L ease other than a Permitted L ease).

(ab) Concentration Limits. After giving effect to the Issuer’s acquisition of Railcars in connection with issuing
a Series of Equipment Notes on the applicable Closing Date, the Portfolio complies with al Concentration Limits.

(ac) Tax Status. As of the Initial Closing Date, the Issuer: (i) is classified as a disregarded entity for United
States federal income tax purposes, and (ii) is not required to withhold on any distributions or alocations to its equity holders, as
determined for U.S. federal income tax purposes, under Sections 1441, 1442, 1445 or 1446 of the Code.

Section 5.02 General Covenants. The Issuer covenants with the Indenture Trustee as follows;

@ No Release of Obligations. The Issuer will not take any action which would amend, terminate (other
than any termination in connection with the replacement of such agreement on terms substantially no less favorable to the Issuer than
the agreement being terminated) or discharge or prejudice the validity or effectiveness of this Master Indenture (other than as
permitted herein) or any other Operative Agreement or permit any party to any such document to be released from such
obligations, except that, in each case, as permitted or contemplated by the terms of such documents, and provided that, in any
case, (i) the Issuer will not take any action which would result in any amendment or modification to any conflicts standard or duty of
care in such agreements and (ii) there must be at all times an Administrator and a Servicer with respect to all Portfolio Railcars.

(b) Encumbrances. The Issuer will not create, incur, assume or suffer to exist any Encumbrance on the
Collateral other than: (i) any Permitted Encumbrance, and (ii) any other Encumbrance the validity or applicability of which is being
contested in good faith in appropriate proceedings by any Issuer Group Member (and the proceedings related to such
Encumbrance or the continued existence of such Encumbrance does not give rise to any reasonable likelihood of the sale, forfeiture
or loss gf the asset affected by such Encumbrance) and for which the Issuer maintains adequate cash reserves to pay such
Encumbrance.

(©) Indebtedness. The Issuer will not incur, create, issue, assume, guarantee or otherwise become liable for

or with respect to, or become responsible for the payment of, contingently or otherwise, whether present or future, Indebtedness,
other than Indebtedness in respect of the Equipment Notes and Indebtedness under Liquidity Facilities and Hedge Agreements.
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(d) Restricted Payments. The Issuer will not (i) declare or pay any dividend or make any distribution on its
Stock; provided that, so long as no Event of Default shall have occurred and be continuing and to the extent there are available
funds therefor in the Collections Account on the applicable Payment Date, the Issuer may make payments on its limited liability
company membership interests to the extent of the aggregate amount of distributions made to the Issuer pursuant to the Flow of
Funds; (ii) purchase, redeem, retire or otherwise acquire for value any membership interest in the Issuer held by or on behalf of
Persons other than any Permitted Holder; (iii) make any interest, principal or premium, if any, payment on the Equipment Notes or
make any voluntary or optional repurchase, defeasance or other acquisition or retirement for value of Indebtedness of the Issuer
other than in accordance with the Equipment Notes and this Master Indenture or the Operative Agreements; provided that the
Issuer may repurchase, defease or otherwise acquire or retire any of the Equipment Notes from a source other than from
Collections (other than that portion of Collections that would otherwise be distributable to the Issuer in accordance with the Flow
of Funds); or (iv) make any investments, other than Permitted Investments and investments permitted under Section 5.02(f) hereof.

The term “investment” for purposes of the above restriction shall mean any loan or advance to a Person, any purchase or
other acquisition of any Stock or Indebtedness of such Person, any capital contribution to such Person or any other investment in
such Person.

(e Limitation on Dividends and Other Payments. The Issuer will not create or otherwise suffer to
exist any consensual limitation or restriction of any kind on the ability of the Issuer to declare or pay dividends or make any
other distributions permitted by Applicable Law, other than pursuant to the Operative Agreements.

0] Business Activities. The Issuer will not engage in any business or activity other than:

() purchasing or otherwise acquiring (subject to the limitations on acquisitions of Portfolio Railcars
described below), owning, holding, converting, maintaining, modifying, managing, operating, leasing, re-leasing and (subject
to the limitations on sales of Portfolio Railcars described below) selling or otherwise disposing of its Portfolio Railcars and
entering into all contracts and engaging in al related activities incidental thereto, including from time to time accepting,
exchanging, holding promissory notes, contingent payment obligations or equity interests of Lessees or their Affiliates issued
in connection with the bankruptcy, reorganization or other similar process, or in settlement of delinquent obligations or
obligations anticipated to be delinquent of such Lessees or their respective Affiliates in the ordinary course of business;

(ii) financing or refinancing the business activities described in clause (i) of this Section 5.02(f)
through the offer, sale and issuance of one or more Series of Equipment Notes, upon such terms and conditions as the
Issuer sees fit, subject to the limitations of this Master Indenture;

(iii) purchasing, acquiring, surrendering and assigning policies of insurance and assurances with any
insurance company or companies which the Issuer or
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the Insurance Manager determines to be necessary or appropriate to comply with this Master Indenture or the Insurance
Agreement and to pay the premiums or the Issuer’s allocable portion thereon;

(iv) entering into Liquidity Facilities;

(V) engaging in currency and interest rate exchange transactions for the purposes of avoiding,
reducing, minimizing, hedging against or otherwise managing the risk of any loss, cost, expense or liahility arising, or which
may arise, directly or indirectly, from any change or changesin any interest rate or currency exchange rate or in the price or
value of the property or assets of the Issuer, upon such terms and conditions as the Issuer sees fit and within any limits and
with any provisos specified in this Master Indenture or a Series Supplement, including but not limited to dealings, whether
involving purchases, sales or otherwise, in foreign currency, spot and forward interest rate exchange contracts, forward
interest rate agreements, caps, floors and collars, futures, options, swaps and any other currency, interest rate and other
similar hedging arrangements and such other instruments as are similar to, or derivatives of, any of the foregoing, but in any
event not for speculative purposes; and

(vi) taking any action that is incidental to, or necessary to effect, any of the actions or activities set
forth above.

(9) Limitation on Consolidation, Merger and Transfer of Assets. The Issuer will not consolidate with, merge
with or into, or sell, convey, transfer, lease or otherwise dispose of its property and assets (as an entirety or substantialy an entirety
in one transaction or in a series of related transactions) to, any other Person, or permit any other Person to merge with or into the
Issuer (any such consolidation, merger, sale, conveyance, transfer, lease or other disposition, a“Merger Transaction”), unless.

() the resulting entity is a specia purpose entity, the charter of which is substantially similar to the
LLC Agreement, and, after such Merger Transaction, payments from such resulting entity to the Noteholders do not give
rise to any withholding tax payments less favorable to the Noteholders than the amount of any withholding tax payments
which would have been required had such Merger Transaction not occurred and such entity is not subject to taxation as a
corporation or an association or a publicly traded partnership taxable as a corporation;

(ii) (A) such Merger Transaction has been unanimously approved by the board of managers of the
Issuer and (B) the surviving successor or transferee entity shall expressy assume al of the obligations of the Issuer in and
under this Master Indenture and any Series Supplement, the Equipment Notes and each other Operative Agreement to
which the Issuer is then a party (with the result that, in the case of a transfer only, the Issuer thereupon will be released);

(iii) both before, and immediately after giving effect to such Merger Transaction, no violation of a
Concentration Limit, Event of Default or Early Amortization Event shall have occurred and be continuing;
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(iv) each of (A) aRating Agency Confirmation and (B) the consent of the Indenture Trustee (acting
at the Direction of a Requisite Mg ority) has been obtained with respect to such Merger Transaction;

(v) for U.S. Federal income tax purposes, such Merger Transaction does not result in the
recognition of gain or loss by any Noteholder; and

(vi) the Issuer deliversto the Indenture Trustee an Officer’s Certificate and an Opinion of Counsel,
in each case stating that such Merger Transaction complies with the above criteria and, if applicable, Section 5.03(a) hereof
and that al conditions precedent provided for herein relating to such transaction have been complied with.

(h) Limitation on Transactions with Affiliates. The Issuer will not, directly or indirectly, enter into, renew or
extend any transaction (including, without limitation, the purchase, sale, lease or exchange of property or assets, or the rendering of
any service) with any Affiliate of the Issuer, except upon fair and reasonable terms no less favorable to the Issuer than could be
obtained, at the time of such transaction or at the time of the execution of the agreement providing therefor, in a comparable arm’s-
length transaction with a Person that is not such an Affiliate, provided, that the foregoing restriction does not limit or apply to the
following:

() any transaction in connection with the establishment of the Issuer, itsinitial capitalization and the
acquisition of itsinitia Portfolio or pursuant to the terms of the Operative Agreements,

(ii) the payment of reasonable and customary regular fees to, and the provision of reasonable and
customary liability insurance in respect of, the managersymembers of the Issuer;

(iii) any payments on or with respect to the Equipment Notes or otherwise in accordance with the
Flow of Funds;

(iv) any acquisition of Additional Railcars or any Permitted Railcar Acquisition or Permitted Railcar
Disposition complying with Section 5.03 hereof;

(v) any payments of the types referred to in clause (i) or (ii) of Section 5.02(d) hereof and not
prohibited thereunder; or

(vi) the sale of Portfolio Railcars as part of a single transaction providing for the redemption or
defeasance of Equipment Notes in accordance with the terms of this Master Indenture.

0) Limitation on the Issuance, Delivery and Sale of Equity Interests. Except as expressly permitted by its
LLC Agreement, the Issuer will not (1) issue, deliver or sell any Stock or (2) sell, directly or indirectly, or issue, deliver or sdll, any
Stock, except for the following:

(A) issuances or sales of any additional membership interests to the Member (the
“Permitted Holder”); or
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(B) contributions, including Capital Contributions, by the Permitted Holder of funds to the
Issuer (x) with which to effect a redemption or discharge of the Equipment Notes upon any acceleration of the
Equipment Notes or (y) as otherwise contemplated by this Master Indenture, an Asset Transfer Agreement or the
LLC Agreement.

In accordance with the LLC Agreement, no issuance, delivery, sale, transfer or other disposition of any equity interest in the | ssuer
will be effective, and any such issuance, delivery, sale transfer or other disposition will be void ab initio, if it would result in the
Issuer being classified as an association (or a publicly traded partnership) taxable as a corporation for U.S. federal income tax
purposes or if the Issuer would be reguired to withhold on any distributions or alocations to its equity holders under Sections 871,
881, 1441, 1442, 1445 or 1446 of the Code. In addition, any such issuance, delivery, sale, transfer or other disposition of any
equity interest in the Issuer, other than to a Permitted Holder, will require Rating Agency Confirmation.

1) Bankruptcy and Insolvency.

() The Issuer will promptly provide the Indenture Trustee and each Rating Agency with written
notice of the institution of any proceeding by or against the Issuer seeking to adjudicate it a bankrupt or insolvent, or
seeking liquidation, winding up, reorganization, arrangement, adjustment, protection, relief or composition of its debts under
any law relating to bankruptcy, insolvency or reorganization or relief of debtors, or seeking the entry of an order for relief or
the appointment of a receiver, trustee or other similar official for al or for any substantial part of its property. The Issuer will
not, without obtaining the prior written consent of the Requisite Mgjority (such consent not to be unreasonably withheld) as
well as Rating Agency Confirmation, take any action to waive, repeal, amend, vary, supplement or otherwise modify the
provision of its LLC Agreement which requires action or consent of its specia member or limits actions of the Issuer with
respect to voluntary insolvency proceedings or involuntary insolvency proceedings of the Issuer.

(ii) The Issuer shall cause each party to any Operative Agreement, and each party to any other
agreement to which the Issuer is a party that isincidental or related to any Operative Agreement, that in either such case
renders the Issuer a debtor to such party, to covenant and agree that it shall not, prior to the date which is one year and one
day (or if longer, the applicable preference period then in effect) after the payment in full of the Equipment Notes,
acquiesce, petition or otherwise, directly or indirectly, invoke or cause the Issuer to invoke the process of any governmental
authority for the purpose of commencing or sustaining a case against the Issuer under any federal or state bankruptcy,
insolvency or similar law or appointing a receiver, liquidator, assignee, trustee, custodian, sequestrator or other similar
officia of the Issuer or any substantial part of its property or ordering the winding up or liquidation of the affairs of the
Issuer. This provision shal survive the termination of this Master Indenture.

(k) Payment of Principal, Premium, if any, and Interest. The Issuer will duly and punctually pay the principal,
premium, if any, and interest on the Equipment Notesin
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accordance with the terms of this Master Indenture, the applicable Series Supplements and the Equipment Notes.

) Limitation on Employees. The Issuer will not employ or maintain any employees other than as required by
any provisions of local law. Servicers, officers and directors of the Issuer shall not be deemed to be employees for purposes of this
Section 5.02(1).

(m) Delivery of Rule 144A Information. To permit compliance with Rule 144A in connection with offers and
sales of Equipment Notes, the Issuer will promptly furnish upon request of a Noteholder of an Equipment Note to such Noteholder
and a prospective purchaser designated by such Noteholder, the information required to be delivered under Rule 144A(d)(4) if at
the time of such request the Issuer is not a reporting company under Section 13 or Section 15(d) of the Exchange Act.

(n) Administrator. If at any time there is not a Person acting as Administrator, the Issuer shall promptly
appoint a qualified Person to perform any duties under this Master Indenture and any Series Supplement that the Administrator is
obligated to perform until a replacement Administrator assumes the duties of the Administrator.

(0) Ratings of Equipment Notes. For so long as any Equipment Notes are Outstanding, the Issuer shall pay
all fees of the applicable Rating Agency and shall respond to reasonable requests for information from the applicable Rating Agency
from time to time in order to permit the applicable Rating Agency to maintain a rating with respect to the applicable Series of
Equipment Notes or Class thereof.

(p) Tax Covenants of the Issuer. The Issuer (i) shall not elect or agree to elect to be classified as an
association taxable as a corporation for United States federal income tax or any State income or franchise tax purposes and (ii)
shall maintain classification as a disregarded entity or partnership (other than a publicly traded partnership taxable as a corporation)
whose sole member(s) are U.S. persons within the meaning of Section 7701(a)(3) of the Code for such purposes. In the event the
Issuer is classified as a partnership for United States federal income tax purposes, for any taxable years for which Section 6221
through 6241 of the Code apply to the Issuer, then the Issuer shall timely make, to the extent legally eligible to do so, an election
under Section 6221(b) or Section 6226(a) of the Code (or any similar election available pursuant to Treasury Regulations under
Section 6221 through 6241 of the Code at such time) with respect to determinations of adjustments at the partnership level.

(o)) Separate Entity Characteristics. The Issuer shall at al times:
() not commingle its assets with those of any Person, including any Affiliate, except with respect to
the Marks and the Customer Payment Account and as may occur from time to time due to misdirected payments;
(ii) conduct its business separate from any direct or ultimate parent of the Issuer;
(iii) maintain financia statements susceptible to audit, separate from those of any other Person

showing its assets and liabilities separate and apart from those
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of any other Person (it being acknowledged however that nothing herein restricts TILC, Trinity or any of their Affiliates
from consolidating the Issuer into any consolidated financial statements they prepare; provided that the Issuer is shown as a
separate legal entity);

(iv) pay its own expenses and liabilities and pay the salaries of its own employees, if any, only from
its own funds,

(V) maintain an “arm'’ s-length relationship” with its Affiliates, except as permitted by the Operative
Agreements;

(vi) except as contemplated by a Note Purchase Agreement, not guarantee or become obligated for

the debts of any other Person and not hold out its credit as being available to satisfy the debts or any other obligations of
any other Person;

(vii) hold itself out as a separate and distinct entity from any other Person (except as otherwise
required by applicable tax law, to the extent the Issuer is a disregarded entity for U.S. federal income tax purposes);

(vii) observe al limited liability company and other organizational formalities required by the law of
its jurisdiction of formation;

(ix) not acquire obligations or securities of any Person, except Permitted Investments and as
otherwise contemplated in the Operative Agreements,

(x) alocate fairly and reasonably any overhead expenses shared with any other Person, if any;

(xi) except for the Security Interests and Permitted Encumbrances, not pledge its assets for the

benefit of any other Person or make any loans or advances to any Person except to the extent permitted by the Operative
Agreements (but the I ssuer may extend or forbear obligations of any Lessees under the related Leases in the ordinary
course of business and in accordance with the provisions of the Servicing Agreement);

(xii) correct any known misunderstanding regarding its separate identity from other Persons;
(xiii) maintain adequate capital in light of its contemplated business operations,
(xiv) maintain books and records (in accordance with generally accepted accounting principlesin

the United States) separate from any other Person at its principal office which show a true and accurate record in United
States dollars of al business transactions arising out of and in connection with the conduct of the Issuer and the operation of
its business in sufficient detail to allow preparation of tax returns required to be prepared and the maintenance of the
Indenture Accounts,
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(xv) maintain bank and other accounts (other than the Indenture Accounts), if any, separate from
any other Person;

(xvi) conduct its business in its own name; and
(xvii) not take any actions that would be inconsistent with maintaining the separate legal identity of
the I'ssuer.
Section 5.03 Portfolio Covenants. The Issuer covenants with the Indenture Trustee as follows:
@ Railcar Dispositions. Except as described in the Granting Clause with respect to the redemption in whole

of a Series of Equipment Notes, the Issuer will not sell, transfer or otherwise dispose of any Railcar or any interest therein, except
that the Issuer may sell, transfer or otherwise dispose of or part with possession of (i) any Parts, or (ii) one or more Portfolio
Railcars, as follows (any such sale, transfer or disposition described in clause (i), (ii), (iii), (iv) or (v) of this Section 5.03(a), a
“Permitted Railcar Disposition”):

0) A Railcar Disposition pursuant to a Permitted Purchase Option (a“Purchase Option
Disposition”);

(i) A Railcar Disposition pursuant to receipt of insurance or other third party proceedsin
connection with the Total Loss of a Portfolio Railcar (and any consequent later sale of such affected Railcar for scrap or
salvage value) (an “Involuntary Railcar Disposition”); or

(iii) A Railcar Disposition in the ordinary course of business (other than a Railcar Disposition as a
result of a Total Loss, a Scrap Vaue Disposition or a Purchase Option Disposition) so long as the following conditions are
complied with (a“Permitted Discretionary Sal€”):

(A) At the time of such Railcar Disposition, no Event of Default or Early Amortization Event
shall have occurred and then be continuing.

(B) The Issuer (or the Servicer on its behalf) prior to such Railcar Disposition, as evidenced
by an Officer’s Certificate to be delivered to the Indenture Trustee, shall have identified replacement Railcars for
the Issuer to purchase meeting the criteria set forth in clauses “1" through “3" of clause (C) below (Railcars meeting
such criteria, “Qualifying Replacement Railcars’), with such purchase expected to be made within 30 days of
the date of the discretionary sale.

© Such Railcars
(2) must be of comparable remaining economic useful life to the Portfolio Railcars
being sold
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(2 must have an Appraisal showing an Initial Appraised Value, and

3 except as contemplated by clause (D)(4) below, must be under Lease with a
remaining Lease term at least equa to two-thirds of the remaining Lease term of the Portfolio Railcars
being sold.

(D) With respect to the Portfolio Railcars to be sold pursuant to a Permitted Discretionary
Sale (such Portfolio Railcars being referred to below as the “Sold Railcars’), each of the following conditions shall
have been satisfied and the Indenture Trustee shall have received an Officer’s Certificate of the Issuer (or the
Servicer on its behalf) certifying as to the satisfaction of such conditions:

(1) The Sold Railcars must be purchased from the Issuer by athird party or, if the
Sold Railcars are purchased by an Issuer Group Member the sum of (&) the aggregate sum of the Initial
Appraised Value of al Sold Railcars that any Issuer Group Member has purchased from the I ssuer and
(b) the aggregate Initial Appraisal Value of al Portfolio Railcars to be purchased by any Issuer Group
Member from the Issuer does not exceed ten percent (10%) of the highest aggregate Initial Appraisal
Value of al Portfolio Railcars held by the Issuer of any particular time up to the related date of sale.

(2 The Net Disposition Proceeds realized in such sale must be at least (a) one
hundred five percent (105%) of the product of the Railcar Advance Rate and the Adjusted Value of
such Sold Railcars, plus (b) the amount of any Hedge Partial Termination Vaue that would be owed by
the Issuer to a Hedge Provider, if applicable, plus (c) an amount equal to any Redemption Premium
that would be payable on the applicable Equipment Notes if on the applicable Payment Date, such Net
Disposition Proceeds were applied, an Optional Redemption of the applicable Equipment Notes would
require payment of a Redemption Premium (with such amount, if owing, to be determined in the same
manner as the Redemption Premium related to an Optional Redemption).

(3) Sold Railcars that were under Lease at the time of sale, if being replaced, must
be replaced by Qualifying Replacement Railcars under Lease that generate at least the same amount of
current monthly lease revenue and have aremaining Lease term at least equal to two-thirds of the
remaining Lease term of such Sold Railcars.

@) Sold Railcars that were not under Lease at the time of sale, if being replaced,

must be replaced by Qualifying Replacement Railcars as to which, if not then under Lease, the Servicer
has a reasonable, good faith expectation that such Qualifying Replacement

76



Railcars will generate at least the same amount of monthly lease revenue (once placed under Lease) as
the Servicer would have expected for the Sold Railcars.

(E) The Net Disposition Proceeds must be deposited into the Mandatory Replacement
Account.

(F Such Railcar Disposition, after giving effect to the expected reinvestment, will not
directly cause noncompliance with any Concentration Limit.

(G) The Initial Appraised Vaue of the Qualifying Replacement Railcars acquired in
connection with a Permitted Discretionary Sale must at least equal the Adjusted Vaue of the Sold Railcars at their
time of sale (except to a de minimis extent).

(iv) A Railcar Disposition, subject to compliance with the following conditions and the receipt by the
Indenture Trustee of an Officer’s Certificate of the Issuer (or the Administrator on its behalf) certifying as to the satisfaction
of such conditions (each such sale, a“Redemption Disposition”):

(A) the Adjusted Values of the Portfolio Railcars that the Issuer sellsin such salesin the
aggregate do not exceed 10% of the Adjusted Value of the Portfolio Railcars as of the later of (i) the Initial Closing
Date or (ii) the closing date for the most recent Additional Series, if any;

(B) at the time of such sale, no Event of Default shall have occurred and then be continuing;
© the Net Disposition Proceeds realized in such sale must be deposited into the
Collections Account, to be applied to effect a partial redemption of the Equipment Notes as set forth below; and
(D) either (1) a Rating Agency Confirmation shall have been obtained with respect to such
Redemption Disposition or (2) on a pro forma basis, immediately after giving effect to such proposed Redemption
Disposition:
(2) the weighted average age of the Portfolio Railcars (based on the number of

Portfolio Railcars) is not greater than the weighted average age of the Portfolio Railcars (based on the
number of Portfolio Railcars) immediately prior to such proposed Redemption Disposition;

(2 the weighted average remaining term of the Issuer’ s remaining portfolio of

Leases is not shorter than the weighted average remaining term of the Issuer’s portfolio of Leases
immediately prior to such proposed Redemption Disposition; and
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(©)] the monthly average lease rates for the on lease Portfolio Railcars on a weighted
average basis (based on the number of Portfolio Railcars) per Portfolio Railcar is at least equal to the
weighted average monthly lease rate (based on the number of Portfolio Railcars) per Portfolio Railcar
immediately prior to such proposed Redemption Disposition.

(v) A Railcar Disposition at the end of the useful life (determined by the Servicer or the
Administrator) of a Portfolio Railcar or if the Servicer or the Administrator determines that any Required Modification to a
Portfolio Railcar isimpracticable (a“Scrap Value Disposition”).

(vi) With respect to a Permitted Railcar Disposition constituting a Purchase Option Disposition or
Involuntary Railcar Disposition, the Issuer will, if not electing to deposit such proceeds directly into the Collections
Account, deposit the related Net Disposition Proceeds into the Optional Reinvestment Account for application, within the
Replacement Period, to a purchase of Qualifying Replacement Railcars in a Replacement Exchange (as contemplated and
provided in Section 3.05).

(vii) With respect to a Permitted Railcar Disposition constituting a Redemption Disposition or a
Scrap Value Disposition, the Issuer may not deposit the related Net Disposition Proceeds into the Optional Reinvestment
Account for application to a purchase of a Qualifying Replacement Railcar but shall deposit such proceeds directly into the
Collections Account.

(b) Railcar Acquisitions. The Issuer will not purchase or otherwise acquire a Railcar (or an interest therein)
other than the Railcars (or an interest therein) identified on a schedule to the Series Supplement for the Initial Equipment Notes,
except that the I ssuer will be permitted to:

(i) purchase or otherwise acquire, directly or indirectly, one or more Railcars constituting Qualifying Replacement
Railcars in connection with any Replacement Exchange, and

(ii) acquire one or more additional Railcars pursuant to a Capital Contribution from the Member, so long as, in each
case of clause (i) and (ii) (except as indicated below), each of the following requirements are satisfied on or prior to
such purchase or other acquisition:

(A) in the case of clause (i) only, no Event of Default or Early Amortization Event shall have
occurred and be continuing or would directly result therefrom;

(B) after giving effect to the acquisition, the Portfolio will comply with the Concentration
Limits,

© the Railcars being acquired have an Appraisal showing an Initiadl Appraised Value;

78



(D) the Purchase Price for each such Railcar does not exceed its Initial Appraised Value;

(E) except in connection with Railcars being acquired in a Replacement Exchange for
Portfolio Railcars that were not subject to a Lease at the time of the disposition thereof by the Issuer, the Railcars
being acquired are each subject to a Permitted Lease; and all actions (including the applicable UCC, STB or
Registrar General of Canada filings) shall have been taken to cause the Railcars being assigned to be subject to a
first priority security interest in favor of the Indenture Trustee for the benefit of the Secured Parties (provided that
no such actions will be required to be taken in Mexico or under any Provincial Personal Property Security Act or
other non-federal legidation in Canada); and

(3] that the Railcars will be free and clear of Encumbrances other than Permitted
Encumbrances; and

(iii) purchase or otherwise acquire additional Railcarsin connection with the issuance of an Additional Series.

(©) Permitted Railcar Acquisition. A Railcar acquisition by the Issuer complying with the provisions
in subsection (b) immediately above constitutes a “Permitted Railcar Acquisition”. If two or more Railcars are being
acquired in a Permitted Railcar Acquisition, the foregoing requirements in subsection (b) will be determined on an aggregate
basis.

(d) Modification Payments and Capital Expenditures. The Issuer will not make any capital expenditures for
the purpose of effecting any optional improvement or modification of any Portfolio Railcar or Parts outside of the ordinary course of
business, except that the Issuer may make Optional Modifications and Required Modificationsin its discretion and subject to the
following limitations on the manner in which such Required Modifications and Optiona Modifications may be funded:

() Required Modifications may be funded out of the Expense Account in accordance with
Section 3.06, from distributions to the Issuer from the Flow of Funds, or from Capital Contributions made in accordance
with Section 3.17; and

(ii) Optional Modifications may be funded from distributions to the Issuer pursuant to the Flow of
Funds, or from Capital Contributions made in accordance with Section 3.17.

In the case of any Optional Modification, the Issuer prior to undertaking such Optional Modification shall have determined, based
upon consultation with the Servicer, that the Optional Modification is not expected to decrease the marketability of the Portfolio
Railcar as aresult of the expenditure on such Optional Modification.
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(e L eases.

() The Issuer will not surrender possession of any Portfolio Railcar to any Person (other than the
Servicer pursuant to the Servicing Agreement) other than for purposes of maintenance or overhaul or pursuant to a
Permitted Lease or for storage purposes pending the Servicer’s procurement of a Permitted L ease thereon.

(ii) The Issuer will, and will cause the Servicer in general to use its pro forma lease agreement or
agreements approved by the Administrator, as such pro forma |lease agreement or agreements may be revised for purposes
of the Issuer specifically or generally from time to time by the Servicer in consultation with the Administrator (collectively,
the “Pro Forma L ease’), for use by the Servicer on behalf of the Issuer as a starting point in the negotiation of Future
Leases. However, with respect to any Future Lease entered into in connection with (x) the renewal or extension of a
related Lease, (y) the leasing of a Portfolio Railcar to a Person that is or was a Lessee under a pre-existing Lease, or
(2) the leasing of a Portfolio Railcar to a Person that is or was a Lessee under an operating lease of a Railcar that is being
managed or serviced by the Servicer, aform of lease substantially similar to such pre-existing Lease or operating lease, as
the case may be, may be used by the Servicer, in lieu of the Pro Forma Lease on behalf of the Issuer as a starting point in
the negotiation of such Future Lease. The terms of the Pro Forma Lease may be revised from time to time by the Servicer,
provided that any such revisions shall be consistent with a L ease originated thereunder being a Permitted L ease.

U] Concentration Limits. The Issuer will not sell, purchase, otherwise take any action with respect to any
Portfolio Railcar if entering into such proposed sale, or other action would cause the Portfolio to no longer comply with the
Concentration Limits; provided, that the foregoing restriction shall not apply to the renewal by the Issuer of an Existing Lease.
Also, the Issuer will not consummate a Permitted Discretionary Sale if the effect of such action is or would be to cause
noncompliance with any Concentration Limit. For the avoidance of doubt, noncompliance with any Concentration Limit that results
from the Total Loss of Portfolio Railcars shall not constitute a breach of this covenant. Notwithstanding the foregoing, where the
merger or consolidation of one or more Lessees results in an aggregate Adjusted Value that exceeds the Customer Concentration
Limitation, the Issuers will not be obligated to address such noncompliance, however, additional Portfolio Railcars leased to such
Lessee may not be purchased by the Issuers unless, upon purchase, the Adjusted Value of the Issuers Portfolio Railcars leased to
such individual Lessee will meet the applicable Customer Concentration Limitation.

Section 5.04 Operating Covenants. The Issuer covenants with the Indenture Trustee as follows, provided
that any of the following covenants with respect to the Portfolio Railcars shall not be deemed to have been breached by virtue of
any act or omission of a Lessee or sub-lessee, or of any Person which has possession of a Portfolio Railcar for the purpose of
repairs, maintenance, modification or storage, or by virtue of any requisition, seizure, or confiscation of a Portfolio Railcar (other
than seizure or confiscation arising from a breach by the Issuer of such covenant) (each, a“Third Party Event”), so long as
(i) none of the Issuer, the Servicer or the Administrator has consented to such Third Party Event; and (ii) the Issuer (or the Servicer
on its behalf) as the Lessor of such Portfolio Railcar promptly and diligently takes such commercially
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reasonable actions as a leading railcar operating lessor would reasonably take in respect of such Third Party Event, including, as
deemed appropriate (taking into account, among other things, the laws of the jurisdiction in which such Portfolio Railcar is located
or operated), seeking to compel such Lessee or other relevant Person to remedy such Third Party Event or seeking to repossess
the relevant Portfolio Railcar:

@ Ownership. The Issuer will (i) on al occasions on which the ownership of each Portfolio Railcar is
relevant, make it clear to third parties that title to the same is held by the Issuer, and (ii) not do, or knowingly permit to be done, or
omit, or knowingly permit to be omitted, any act or thing which might reasonably be expected to jeopardize the rights of the Issuer
as owner of each Portfolio Railcar, except as contemplated by the Operative Agreements.

(b) Compliance with Law; Maintenance of Permits. The Issuer will (i) comply in all material respects with all
Applicable Laws, (ii) obtain all material governmental (including regulatory) registrations, certificates, licenses, permits and
authorizations required for the use and operation of the Portfolio Railcars owned by it, (iii) not cause or knowingly permit, directly
or indirectly, any Lessee to operate any Portfolio Railcar under any related Lease in any material respect contrary to any
Applicable Law, and (iv) not knowingly permit, directly or indirectly, any Lessee not to obtain all material governmental (including
regulatory) registrations, certificates, licenses, permits and authorizations required for such Lessee’s use and operation of any
Portfolio Railcar under any related operating Lease; provided, however, that the Issuer may, in good faith and by appropriate
proceedings diligently conducted, contest the validity or application of any such Applicable Law with respect to the Portfolio
Railcarsin any manner that does not (i) materially interfere with the use, possession or operation of any of the Portfolio Railcars,
(i1) materially adversely affect the rights or interests of the Issuer or the Indenture Trustee, on behalf of the Secured Parties, in any
of the Portfolio Railcars, (iii) expose the Issuer or the Indenture Trustee to crimina sanctions or (iv) violate any maintenance
requirements contained in any insurance policy required to be maintained by the Issuer if such violation could reasonably be
expected to adversely affect the coverage under such insurance policy. The Issuer will promptly notify the Indenture Trustee in
reasonable detail of any such contest.

(©) Forfeiture. The Issuer will not do anything, and will not knowingly permit, directly or indirectly, any
Lessee to do anything, which may reasonably be expected to expose any Portfolio Railcar to forfeiture, impoundment, detention,
appropriation, damage or destruction (other than any forfeiture, impoundment, detention or appropriation which is being contested
in good faith by appropriate proceedings) unless (i) adequate resources have been made available by the Issuer or the applicable
Lessee for any payment which may arise or be required in connection with such forfeiture, impounding, detention or appropriation
or proceedings taken in respect thereof, and (ii) such forfeiture, impounding, detention or appropriation or the continued existence
thereof does not give rise to any material likelihood of the assets to which such forfeiture, impounding, detention or appropriation
relates or any interest in such assets being sold, permanently forfeited or otherwise lost. In the event of a forfeiture, impoundment,
detention or appropriation of such Portfolio Railcar not constituting a Total Loss, the Issuer will use all commercially reasonable
efforts to obtain the prompt release of such Portfolio Railcar.
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(d) Maintenance of Assets. The Issuer will, with respect to each Portfolio Railcar under Lease, cause,
directly or indirectly, such Portfolio Railcar to be maintained in a state of repair and condition consistent with the reasonable
commercial practice of leading railcar operating lessors with respect to similar railcars under lease, taking into consideration, among
other things, the identity of the relevant Lessee (including the credit standing and operating experience thereof), the age and
condition of the Portfolio Railcar and the jurisdiction in which the Portfolio Railcar is or will be operated or in which the Lessee is
based. In addition, the Issuer will, with respect to each Portfolio Railcar that is not subject to a Lease, maintain such Portfolio
Railcar in a state of repair and condition consistent with the reasonable commercial practice of leading railcar operating lessors with
respect to railcars not under |ease.

(e Notification of Loss, Theft, Damage or Destruction. The Issuer will notify the Indenture Trustee, the
Administrator, and the Servicer, in writing, as soon as the I ssuer becomes aware of any loss, theft, damage or destruction to any
Portfolio Railcar or Portfolio Railcars if the potential cost of repair or replacement of such assets (without regard to any insurance
claim related thereto) may exceed $1,000,000.

U] Insurance. The Issuer covenants with the Indenture Trustee as follows:

() Insurance. The Issuer will at all times after the Closing Date, at its own expense, keep or cause
the Insurance Manager under the Insurance Agreement to keep each Portfolio Railcar insured with insurers of recognized
responsibility with arating of at least A- by A.M. Best Company (or a comparable rating by a nationally or internationally
recognized rating group of comparable stature) or by other insurers approved in writing by the Requisite Mg ority, which
approva shall not be unreasonably withheld, in amounts and against risks and with deductibles and terms and conditions
not less beneficial to the insured thereunder than the insurance, if any, maintained by the Servicer with respect to similar
equipment which it owns or leases, but in no event shall such coverage be for amounts or against risks less than the Prudent
Industry Practice.

(ii) Additional Insurance. In the event that the Issuer shall fail to maintain insurance as herein
provided, the Indenture Trustee may at its option, upon prior written notice to the Issuer, provide such insurance and, in
such event, the Issuer shall, upon demand from time to time reimburse the Indenture Trustee for the cost thereof together
with interest from the date of payment thereof at the Stated Rate on the most recently issued Class of Equipment Notes (or,
if more than one Class of Equipment Notes was issued on the same date, the lowest of the Stated Rates on such Classes,
determined as of the most recent Determination Date), on the amount of the cost to the Indenture Trustee of such insurance
which the Issuer shall have failed to maintain. If after the Indenture Trustee has provided such insurance, the Issuer then
obtains the coverage provided for in Section 5.04(f)(i) which was replaced by the insurance provided by the Indenture
Trustee, and the Issuer provides the Indenture Trustee with evidence of such coverage reasonably satisfactory to the
Indenture Trustee, the Indenture Trustee shall cancel the insurance it has provided pursuant to the first sentence of this
Section 5.04(f)(ii). In such event, the Issuer shall reimburse the Indenture Trustee for al costs to the Indenture Trustee of
cancellation, including without limitation any short rate penalty, together with interest from the date of the Indenture
Trustee' s payment thereof at
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such Stated Rate. In addition, at any time the Indenture Trustee may at its own expense carry insurance with respect to its
interest in the Portfolio Railcars, provided that such insurance does not interfere with the Issuer’s ability to insure the
Portfolio Railcars as required by this Section 5.04(f) or adversely affect the Issuer’s insurance or the cost thereof, it being
understood that all salvage rights to each Portfolio Railcar shall remain with the Issuer’sinsurers at all times. Any insurance
payments received from policies maintained by the Indenture Trustee pursuant to the previous sentence shall be retained by
the applicable Person obtaining such insurance without reducing or otherwise affecting the Issuer’ s obligations hereunder,
other than with respect to Portfolio Railcars, with respect to which such payments have been made.

No Accounts. Except as contemplated herein, the Issuer will not have an interest in any deposit account
or securities account (other than the Indenture Accounts, any other bank account required in connection with any Liquidity Facility
Documents and other than any account which may be required to be established as a necessary consequence of or in order to
invest in or otherwise acquire a Permitted Investment) unless (i) any such further account and the Issuer’ s interest therein shall be
further charged or otherwise secured in favor of the Indenture Trustee for the benefit of the Secured Parties and (ii) any such further
account is held in the custody of and under the “control” (as such term is defined in the UCC) of the Indenture Trustee.

(h) Notices. If at any time any creditor of the Issuer seeks to enforce any judgment or order of any
competent court or other competent tribunal against any of the Collateral, the Issuer shal (i) promptly give written notice to such
creditor and to such court or tribunal of the Indenture Trustee's interests in the Collateral, (ii) if at any time an examiner,
administrator, administrative receiver, receiver, trustee, custodian, sequestrator, conservator or other similar appointee (an
“Insolvency Appointee”) is appointed in respect of any secured creditor or any of their assets, promptly give notice to such
appointee of the Indenture Trustee' s interests in the Collateral and (iii) notify the Indenture Trustee thereof in either case of
clauses (i) and (ii) above. The Issuer will not voluntarily appoint or cause to be appointed or commence any proceeding to appoint
any Insolvency Appointee over al or any of its property.

0) Compliance with Agreements. The Issuer will comply with and perform all its obligations under this
Master Indenture and any Series Supplement, the Issuer Documents and the other Operative Agreements to which the Issuer isa

party.

() Information. The Issuer will at all times give to the Indenture Trustee such information as the Indenture
Trustee may reasonably require for the purpose of the discharge of the powers, rights, duties, authorities and discretions vested in it
hereunder, under any other Issuer Document or by operation of Applicable Law.

(k) Further Assurances.

() The Issuer will comply with all reasonable directions given to it by the Indenture Trustee to
perfect the Security Interestsin the Collateral (except to the extent provided in the Granting Clauses herein). The Issuer will
execute such further documents and do all acts and things as the Indenture Trustee may reasonably require
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at any time or times to give effect to this Master Indenture, the Issuer Documents and the relevant Operative Agreements.

(ii) Without limiting the foregoing, from time to time, the Issuer shall authorize and file such financing
statements and cause to be authorized and filed such continuation statements, and shall make or cause to be made such
filings with the STB and with the Registrar General of Canada and take or cause to be taken such similar actions as are
described in the Granting Clauses under “Priority”, all in such manner and in such places as may be required by law (or
deemed desirable by the Indenture Trustee) to fully perfect, preserve, maintain and protect the security interest of the
Indenture Trustee for the benefit of the Secured Parties in the Portfolio Railcars, related Leases and other Collateral
granted hereby (including without limitation any such Portfolio Railcars acquired by the Issuer from time to time after the
Initial Closing Date), including in the proceeds thereof, it being understood that the Issuer shall not be required to make (to
cause to be made) any filings in Mexico or under any Provincial Personal Property Security Act or any other non-federal
legidlation in Canada. The Issuer shall deliver (or cause to be delivered) to the Indenture Trustee file-stamped copies of, or
filing receipts for, any document filed as provided above, following such filing in accordance herewith. In the event that the
Issuer fails to perform its obligations under this subsection, the Indenture Trustee may perform such obligations, at the
expense of the Issuer, and the Issuer hereby authorizes the Indenture Trustee and grants to the Indenture Trustee an
irrevocable power of attorney to take any and all stepsin order to perform such obligations in the Issuer’s own name and
on behalf of the Issuer, as are necessary or desirable, in the determination of the Indenture Trustee, as applicable.

) Stamping of the Leases. Within thirty (30) days after the applicable Delivery Date with respect to a
Lease (or, in the case of a Future Lease, the date of origination of such Future Lease), the Issuer will cause the Servicer to stamp
on or otherwise affix to each Rider evidencing the same, the following legend:

“This Lease is subject to a security interest in favor of Wilmington Trust Company, as Indenture Trustee, pursuant
to the Master Indenture dated as of June 20, 2018 between Trinity Rail Leasing 2018 LLC and Wilmington Trust
Company, as Indenture Trustee.”

Without limiting the generality of the foregoing, the Issuer will (i) execute and deliver to the Indenture Trustee, on
behalf of the Secured Parties, such financing or continuation statements or continuation statementsin lieu, or anendments thereto,
and such other instruments or notices, as may be necessary or desirable, or as the Indenture Trustee may reasonably request, in
order to perfect and preserve the pledge, transfer, assignment, Security Interests granted or purported to be granted hereby, (ii) if
any Collateral shall be evidenced by a promissory note or other instrument, deliver and pledge to the Indenture Trustee, on behalf
of the Secured Parties, such note or instrument, duly indorsed or accompanied by duly executed instruments of transfer or
assignment in blank and undated, all in form and substance reasonably satisfactory to the Indenture Trustee, and (iii) deliver to the
Indenture Trustee, on behalf of the Secured Parties, promptly upon receipt thereof al instruments representing or evidencing any of
the Collateral,



duly endorsed or accompanied by duly executed instruments of transfer or assignment in blank and undated, all in form and
substance reasonably satisfactory to the Indenture Trustee.

(m) No Effect on Security Interest. Except as otherwise provided in this Master Indenture or other
Operative Agreements, the Issuer will not agree to the amendment of any Issuer Document unless the Indenture Trustee has
confirmed to the Issuer that it has received from legal counsel reasonably acceptable to it an opinion to the effect that such
a;r}nendme;wt will not result in the Security Interests being prejudiced (the reasonable expenses of such opinion to be paid by
the Issuer).

(n) Restrictions on Amendments to Assigned Agreements and Certain Other Actions. (i) The Issuer will not
take, or knowingly permit to be taken, any action which would amend, terminate or discharge or prejudice the validity or
effectiveness or priority of the Security Interests or permit any party to any of the Issuer Documents whose obligations form part of
the security created by this Master Indenture to be released from such obligations except, in each case as permitted or
contemplated by this Master Indenture, or the other Issuer Documents or the Operative Agreements, (ii) without the prior written
consent of the Indenture Trustee (acting at the Direction of the Requisite Mgjority), the Issuer shall not, directly or indirectly,

(A) cancel or terminate, or consent to or accept any cancellation or termination of, or amend, modify or change in any manner, any
Assigned Agreement or any term or condition thereof or (B) waive any default under, or any breach of or noncompliance with any
term or condition of, any Assigned Agreement or authorize or approve, or consent to, any of the foregoing and (iii) the I ssuer will
not knowingly take, or knowingly permit to be taken, any action which, other than the performance of its obligations under the
Issuer Documents and the Operative Agreements, would reasonably be expected to result in the lowering or withdrawal of the then
current rating of any Equipment Note by the applicable Rating Agency.

(0) Subsidiaries. Except with the consent of the Indenture Trustee (acting at the Direction of the Requisite
Majority), the Issuer will not have or establish any Subsidiaries.

(p) Restriction on Asset Dealings. The Issuer shall not sell, transfer, release or otherwise dispose of any of,
or grant options, warrants or other rights with respect to, any of its assets to any Person other than as expressly permitted or
contemplated in the Operative Agreements.

(o) Organizational Documents. Subject to Section 5.02(j) and the following sentence, the Issuer shall not
take any action to amend, modify or supplement its organizational documents or change its jurisdiction of organization without first
obtaining Rating Agency Confirmation. The Issuer shall not, without obtaining the prior written consent of the Requisite Mgjority
(which consent shall not be unreasonably withheld) as well as Rating Agency Confirmation, take any action to waive, repeal,
amend, vary, supplement or otherwise modify the provisions of its LLC Agreement which requires consent or approval of the
special member of the Issuer, or limits the actions of the Issuer with respect to voluntary insolvency proceedings or involuntary
insolvency proceedings of the Issuer.

() Servicing Agreement and Administrative Services Agreement. The Issuer shall at all times be a party to
the Servicing Agreement and shall, if necessary, take any steps
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required of it in connection with the appointment of any Successor Servicer thereunder. The Issuer shall at al times be a party to
the Administrative Services Agreement or a substitute agreement substantially similar thereto.

(9 Insurance Agreement. The Issuer shall at al times be a party to the Insurance Agreement and shall, if
necessary, take any steps required of it in connection with the appointment of any Successor Insurance Manager thereunder.

(1) Condition. The Issuer, at its own cost and expense, shall maintain, repair and keep each Portfolio
Railcar, and cause the Servicer under the Servicing Agreement to maintain, repair and keep each Portfolio Railcar, (i) according to
Prudent Industry Practice and in all material respects, in good working order, and in good physical condition for railcars of asimilar
age and usage, normal wear and tear excepted, (ii) in amanner in al material respects consistent with maintenance practices used
by the Servicer, in respect of railcars owned, leased or managed by the Servicer similar in type to such Portfolio Railcar or with
respect to any Portfolio Railcar that is subject to a Net Lease, maintenance practices used by the applicable Lessee, in respect of
railcars similar in type to such Portfolio Railcar used by such Lessee on its domestic routes in the United States (provided,
however, that after the return to the Servicer of any Portfolio Railcar which was subject to a Net Lease immediately prior to such
return, such Portfolio Railcar shall be maintained and repaired in all material respects in a manner consistent with maintenance
practices used by the Servicer in respect of railcars owned, leased or managed by the Servicer similar in type to such Portfolio
Railcar), (iii) in accordance with al manufacturer’ s warranties in effect but only to the extent that the lack of compliance therewith
would reasonably be expected to adversely affect the coverage thereunder and in accordance with all applicable provisions, if any,
of insurance policies required to be maintained pursuant to Section 5.04 and (iv) in compliance in al material respects with any
applicable laws and regulations from time to time in effect, including, without limitation, the Field Manual of the AAR, FRA rules
and regulations and Interchange Rules as they apply to the maintenance and operation of the Portfolio Railcars in interchange
regardless of upon whom such applicable laws and regulations are nominally imposed; provided, however, that, so long as the
Servicer or, with respect to any Portfolio Railcar subject to a Lease which is a Net Lease, the applicable Lessee, as the case may
be, is similarly contesting such law or regulation with respect to all other similar equipment owned or operated by Servicer or, with
respect to any Portfolio Railcar subject to a Net Lease, the applicable L essee, as the case may be, the Issuer (or such Lessee)
may, in good faith and by appropriate proceedings diligently conducted, contest the validity or application of any such standard,
rule or regulation in any manner that does not (w) materialy interfere with the use, possession, operation or return of any of the
Portfolio Railcars, (x) materially adversely affect the rights or interests of the Indenture Trustee in the Portfolio Railcars, (y) expose
any Secured Party or the Indenture Trustee to criminal sanctions or (z) violate any maintenance requirements contained in any
insurance policy required to be maintained by the Issuer under this Master Indenture if such violation would reasonably be expected
to adversely affect the coverage thereunder; provided further, that the Issuer shall promptly notify the Indenture Trustee in
reasonable detail of any such contest upon the Issuer or the Servicer becoming aware thereof. In no event shall the Issuer
discriminate in any material respect as to the use or maintenance of any Portfolio Railcar (including the periodicity of maintenance or
recordkeeping in respect of such Portfolio Railcar) as compared to equipment of a similar nature which the Servicer owns or
manages. The Issuer will maintain in all material respects al records, logs and other materials
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required by relevant industry standards or any governmental authority having jurisdiction over the Portfolio Railcars required to be
maintained in respect of any Portfolio Railcar.

(u) Use. The Issuer shall be entitled to the possession of the Portfolio Railcars and to the use of the Portfolio
Railcars by it or any Affiliate in the United States and subject to the remaining provisions of this subsection, Canada and Mexico,
only in the manner for which the Portfolio Railcars were designed and intended and so as to subject the Portfolio Railcars only to
ordinary wear and tear. In no event shall the Issuer use, store or permit the use or storage of any Portfolio Railcar in any jurisdiction
not included in the insurance coverage required by Section 5.04(f). The Issuer will not allow more than 20% of the Portfolio
Railcars to be used predominantly outside the United States within the meaning of Proposed Treasury Regulation 1.168-2(g)(5).

(V) Custody of Portfolio Leases. Promptly after entering into a Future Lease, the Issuer shall deliver a Rider
congtituting a Chattel Paper Originals to the Indenture Trustee in accordance with the provisions hereof.

(w) Portfolio Railcar Total Loss. In the event that any Portfolio Railcar shall suffer a Total Loss, the Issuer
shall (or shall cause the Servicer to) promptly and fully inform the Indenture Trustee of such Total Loss once becoming aware of the
same.

(x) Certain Reports. No later than ten (10) Business Days following September 30, 2018 (or December 31,
2018 with respect to clause (iii) below), and no later than ten (10) Business Days following each April 30 (or each March 31,
June 30, September 30 and December 31, with respect to clause (iii) below) thereafter, the Issuer will furnish (or cause the
Servicer under the Servicing Agreement to furnish) to the Indenture Trustee and each Rating Agency an accurate statement, as of
the preceding December 31 (or as of the preceding calendar quarter with respect to clause (iii) below) (i) showing the amount,
description and reporting marks of the Portfolio Railcars, the amount, description and reporting marks of al Portfolio Railcars that
may have suffered a Total Loss during the twelve months ending on such December 31 (or since the Initial Closing Date, in the case
of the first such statement), and such other information regarding the condition or repair of the Portfolio Railcars as the Indenture
Trustee may reasonably request, (ii) stating that in the case of all Portfolio Railcars repainted during the period covered by such
statement, the markings required by Section 2.2(i) of the Servicing Agreement shall have been preserved or replaced, (iii) showing
the percentage of use in Canada and Mexico based on the total mileage traveled by the Portfolio Railcars for the prior calendar
quarter as reported to the Servicer by railroads (or Lessees in the case of Net Leases, as applicable) and (iv) stating that, except as
disclosed therein, the Issuer is not aware of any condition of any Portfolio Railcar which would cause such Portfolio Railcar not to
comply in any material respect with the rules and regulations of the FRA and the interchange rules of the Field Manual of the AAR
asthey apply to the maintenance and operation of the Portfolio Railcars in interchange and any other requirements hereunder.

(y) [ nspection.

() Upon the occurrence of an Event of Default or a Servicer Termination Event, the Indenture
Trustee, at the Direction of the Requisite Mgority,
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together with the agents, representatives, accountants and legal and other advisors of each of the foregoing (collectively, the
“Inspection Representatives’), shal have theright to (A) conduct a field examination of a reasonable representative
sample of the Portfolio Railcars, which may not in any event in the first instance exceed 100 Portfolio Railcars (each such
inspection, a“Unit Inspection”), (B) (1) inspect al documents (the “Related Documents’), including, without limitation,
all related L eases, insurance policies, warranties or other agreements, relating to the Portfolio Railcars and the other
Collateral (each such inspection, a“Related Document I nspection”) and (I1) inspect each of the Issuer’s and the
Servicer’s books, records and databases (which shall include reasonable access to the Issuer’s and the Servicer's
computers and computer records to the extent necessary to determine compliance with the Operative Agreements)
(collectively, the “Books and Records’) with respect to the Portfolio Railcars and the other Collateral and the Related
Documents (including without limitation data supporting al reporting requirements under the Operative Agreements) (each
such inspection, a“Books and Records I nspection”) and (C) discuss (1) the affairs, finances and accounts of the Issuer
(with respect to itself) and the Servicer (with respect to itself and the Issuer) and (I1) the Portfolio Railcars and the other
Collateral, the Related Documents and the Books and Records, in each case with the principal executive officer and the
principal financial officer of each of the Issuer and the Servicer, as applicable (the foregoing clauses (1) and (1) a
“Company I nspection”) (the Unit Inspections, the Related Document Inspections, the Books and Records I nspections
and the Company Inspections described in clauses (A), (B) and (C), collectively, the “Inspections’).

(i) All Inspections shall be at the sole cost and expense of the Issuer (including the reasonable legal
and accounting fees, costs and expenses incurred by the Indenture Trustee, and its Inspection Representatives). All
Inspections shall be conducted upon reasonabl e request and notice to the Issuer (with respect to itself) and the Servicer
(with respect to itself and the Issuer) and shall (A) be conducted during normal business hours, (B) be subject to the
Issuer's ang the Servicer’'s customary security procedures, if any, and (C) not unreasonably disrupt the Issuer’s or the
Servicer's business.

(iii) If in connection with or as aresult of theinitial Railcar Inspection, the Indenture Trustee
determines, in its sole discretion, that an Inspection Issue (as defined below) has occurred, then the Indenture Trustee shall
have the right to conduct additional Inspections from time to time consisting of additional samplings of Portfolio Railcarsin
numbers that the Indenture Trustee or its Inspection Representative determines to be a reasonable sampling sufficient to
confirm the scope of any such Inspection Issues. “Inspection |ssue” means the discovery that a material portion of the
Po(;tfol i0 Railcars inspected are not being used or maintained in a manner that complies with the requirements of this Master
Indenture.

Without prejudice to the right to conduct Inspections, all parties granted inspection rights hereunder shall confer
with aview toward coordinating their conduct with respect to the Inspectionsin order to minimize the costs thereof and business
disruption attendant thereto.
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(2 Modifications.

() Required Modifications. In the event a Required Modification to a Portfolio Railcar is required,
the Issuer agrees to make or cause to be made such Required Modification at its own expense; provided, that the Issuer
(or applicable Lessee) may, in good faith and by appropriate proceedings diligently conducted, contest the validity or
application of the law, rule, requirement or regulation requiring such Required Modification in any manner that does not
(w) materialy interfere with the use, possession, operation, maintenance or return of any Portfolio Railcar, (x) materially
adversely affect the rights or interests of the Issuer or the Indenture Trustee in the Portfolio Railcars, (y) expose the Issuer
or the Indenture Trustee to criminal sanctions, or (z) violate any maintenance requirements contained in any insurance policy
required to be maintained by the Issuer under this Master Indenture if such violation would reasonably be expected to
adversely affect the coverage thereunder; provided further, that the Issuer shall notify (or cause to be notified) the
Indenture Trustee thereof, which notice shall also set forth the time period for the making of such Required Modification
and the Issuer’s or Servicer’s reasonable estimate of the cost thereof; and, provided further, that if a Required Modification
is economically impracticable, the Issuer may sell the affected Portfolio Railcar pursuant to a Scrap Vaue Disposition.

(i) Optional Modifications. The Issuer at any time may or may permit a Lessee to, in its discretion
and at its own or such Lessee’s cost and expense, modify, alter or improve any Portfolio Railcar in a manner which is not a
Required Modification; provided that (A) no such optional modification shall diminish the fair market value, utility or
remaining economic useful life of such Portfolio Railcar below the fair market value, utility or remaining economic useful life
thereof immediately prior to such optional modification, in more than a de minimis respect, assuming such Portfolio Railcar
was then at least in the condition required to be maintained by the terms of this Master Indenture and (B) the Issuer, or the
Servicer on its behalf, shall conclude in good faith that the proposed optiona modification islikely to enhance the
marketability of the Portfolio Railcar (or such optional modification is requested by a L essee).

ARTICLE VI

THE INDENTURE TRUSTEE

Section 6.01 Acceptance of Trusts and Duties. If a Default has occurred and is continuing, the Indenture

Trustee shall exercise such of the rights and powers vested in it by this Master Indenture, and use the same degree of care and skill
in their exercise, as a prudent person would exercise or use under the circumstances in the conduct of its own affairs. The duties
and responsihilities of the Indenture Trustee shall be as expressly set forth herein, and no implied covenants or obligations shall be
read into this Master Indenture against the Indenture Trustee. The Indenture Trustee accepts the trusts hereby created and
applicable to it and agrees to perform the same but only upon the terms of this Master Indenture and agrees to receive and disburse
all moneys received by it in accordance with the terms hereof. The Indenture Trustee in itsindividual capacity shall not be
answerable or accountable under any circumstances, except for its own willful misconduct or negligence or bad faith or breach of
its representations, warranties
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and/or covenants and the Indenture Trustee shall not be liable for any action or inaction of the Issuer or any other parties to any of
the Operative Agreements.

Section 6.02 Absence of Duties. The Indenture Trustee shall have no duty to ascertain or inquire asto the
performance or observance of any covenants, conditions or agreements on the part of any Lessee. Notwithstanding the foregoing,
the Indenture Trustee, upon written request, shall furnish to each Noteholder, promptly upon receipt thereof, duplicates or copies of
all reports, Notices, requests, demands, certificates, financia statements and other instruments furnished to the Indenture Trustee
under this Master Indenture and any Series Supplement.

Section 6.03 Representations or Warranties. The Indenture Trustee does not make and shall not be
deemed to have made any representation or warranty as to the validity, legality or enforceability of this Master Indenture, the
Equipment Notes, any other securities or any other document or instrument or as to the correctness of any statement contained in
any thereof, except that the Indenture Trustee in its individua capacity hereby represents and warrants (i) that each such specified
document to which it is a party has been or will be duly executed and delivered by one of its officers who is and will be duly
authorized to execute and deliver such document on its behalf, and (ii) this Master Indenture is the legal, valid and binding obligation
of WTC, enforceable against WTC in accordance with its terms, subject to the effect of any applicable bankruptcy, insolvency,
reorganization, moratorium or similar law affecting creditors' rights generaly.

Section 6.04 Reliance; Agents, Advice of Counsel. The Indenture Trustee shall incur no liability to anyone
acting upon any signature, instrument, notice, resolution, request, consent, order, certificate, report, opinion, bond or other
document or paper believed by it to be genuine and believed by it to be signed by the proper party or parties. The Indenture
Trustee may accept a copy of aresolution of, in the case of the Issuer, and in the case of any other party to any Operative
Agreement, the governing body of such Person, certified in an accompanying Officer’s Certificate as duly adopted and in full force
and effect, as conclusive evidence that such resolution has been duly adopted and that the sameisin full force and effect. Asto any
fact or matter the manner of ascertainment of which is not specifically described herein, the Indenture Trustee shall be entitled to
receive and may for al purposes hereof conclusively rely on a certificate, signed by an officer of any duly authorized Person, asto
such fact or matter, and such certificate shall constitute full protection to the Indenture Trustee for any action taken or omitted to be
taken by it in good faith in reliance thereon. The Indenture Trustee shall furnish to the Servicer or the Administrator upon written
request such information and copies of such documents as the Indenture Trustee may have and as are necessary for the Servicer or
the Administrator to perform its duties under Articles |l and 111 hereof. The Indenture Trustee shall assume, and shall be fully
protected in assuming, that the Issuer is authorized by its constitutional documents to enter into this Master Indenture and to take all
action permitted to be taken by it pursuant to the provisions hereof, and shall not inquire into the authorization of the Issuer with
respect thereto.

The Indenture Trustee shall not be liable for any action it takes or omits to take in good faith that it believes to be authorized
or within its rights or powers or for any action it takes or omits to take in accordance with the Direction of the Noteholdersin
accordance herewith relating to the time, method and place of conducting any proceeding for any remedy available to the
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Indenture Trustee, or exercising any trust or power conferred upon the Indenture Trustee, under this Master Indenture and any
Series Supplement.

The Indenture Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or
by or through agents or attorneys or a custodian or nominee, and the Indenture Trustee shall not be responsible for any misconduct
or negligence on the part of, or for the supervision of, any such agent, attorney, custodian or nominee appointed with due care by it
hereunder.

The Indenture Trustee may consult with counsel as to any matter relating to this Master Indenture and any Opinion of
Counsel or any advice of such counsel shall be full and complete authorization and protection in respect of any action taken or
suffered or omitted by it hereunder in good faith and in accordance with such advice or Opinion of Counsel.

The Indenture Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Master
Indenture, or to institute, conduct or defend any litigation hereunder or in relation hereto, at the request, order or Direction of any of
the Noteholders, pursuant to the provisions of this Master Indenture, unless such Noteholders shall have offered to the Indenture
Trustee security or indemnity reasonably satisfactory to it against the costs, expenses and liabilities which may be incurred therein or
thereby.

The Indenture Trustee shall not be required to expend or risk its own funds or otherwise incur any financia liability in the
performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if there is reasonable ground for
believing that the repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it, and
none of the provisions contained in this Master Indenture shall in any event require the Indenture Trustee to perform, or be
responsible or liable for the manner of performance of, any obligations of the Issuer or the Administrator under this Master
Indenture and any Series Supplement or any of the Operative Agreements.

The Indenture Trustee shall not be liable for any losses or Taxes (except for Taxes relating to any compensation, fees or
commissions of any entity acting in its capacity as Indenture Trustee hereunder) or in connection with the selection of Permitted
Investments or for any investment losses resulting from Permitted Investments unless the entity that is the Indenture Trustee is the
issuer or the obligor of such a Permitted Investment.

When the Indenture Trustee incurs expenses or renders services in connection with an Event of Default specified in
Section 4.01(f) or 4.01(g) hereof, such expenses (including the fees and expenses of its counsel) and the compensation for such
services are intended to constitute expenses of administration under any bankruptcy law or law relating to creditors' rights
generaly.

The Indenture Trustee shall not be charged with knowledge of an Event of Default unless a Responsible Officer of the
Indenture Trustee obtains actual knowledge of such event or the Indenture Trustee receives written notice of such event from the
Issuer, the Administrator or Noteholders owning Equipment Notes aggregating not less than 10% of the Outstanding Principal
Balance of the Equipment Notes.
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The Indenture Trustee shall have no duty to monitor the performance of the Issuer, the Servicer, the Administrator or any
other party to the Operative Agreements, nor shall it have any liability in connection with the malfeasance or nonfeasance by such
parties. The Indenture Trustee shall have no ligbility in connection with compliance by the Issuer, the Servicer, the Administrator or
any Lessee under a Lease with statutory or regulatory requirements related to any Railcar or any Lease. The Indenture Trustee shall
not make or be deemed to have made any representations or warranties with respect to any Railcar or any Lease or the vaidity or
sufficiency of any assignment or other disposition of any Railcar or any Lease.

The Indenture Trustee shall not be liable for any error of judgment reasonably made in good faith by an officer or officers of
the Indenture Trustee, unless it shall be determined by a court of competent jurisdiction in a non-appeal able judgment that the
Indenture Trustee was negligent in making such judgment.

Except as expressly set forth in the Operative Agreements, the Indenture Trustee shall not be bound to make any
investigation into the facts or matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request,
consent, entitlement order, approval or other paper document, unless any such Operative Agreement directs the Indenture Trustee
to make such investigation.

The Indenture Trustee shall have no obligation to invest and reinvest any cash held in the Indenture Accounts in the absence
of timely and specific written investment direction from the Administrator or as expressly provided herein. In no event shall the
Indenture Trustee be liable for the selection of investments or for investment losses incurred thereon in accordance with the
Operative Agreements. The Indenture Trustee shall have no liability in respect of losses incurred as a result of the liquidation of any
investment prior to its stated maturity in accordance with the Operative Agreements or by any other Person or the failure of the
Administrator to provide timely written investment direction.

Section 6.05 Not Acting in Individual Capacity. The Indenture Trustee acts hereunder solely as trustee
unless otherwise expressly provided; and all Persons, other than the Noteholders to the extent expressly provided in this Master
Indenture, having any claim against the Indenture Trustee by reason of the transactions contemplated hereby shall look, subject to
the lien and Flow of Funds, only to the property of the Issuer for payment or satisfaction thereof.

Section 6.06 No Compensation from Noteholders. The Indenture Trustee agrees that it shall have no right
against the Noteholders for any fee as compensation for its services hereunder.
Section 6.07 Notice of Defaults; Communications During Continuance of Event of Default.
a As promptly and soon as practicable after, and in any event within thirty (30) days after, the occurrence

of any Default hereunder, the Indenture Trustee shall transmit by mail to the Issuer, the Liquidity Facility Providers and the
Noteholders holding Equipment Notes notice of such Default hereunder actually known to a Responsible Officer of the Indenture
Trustee, unless such Default shall have been cured or waived; provided, however, that except in
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the case of a Default on the payment of the interest, principa or premium, if any, on any Equipment Notes, the Indenture Trustee
shall be fully protected in withholding such notice if and so long as a trust committee of Responsible Officers of the Indenture
Trustee in good faith determines that the withholding of such notice isin the interests of the Noteholders;

b. Following the transmission of any notice of Default pursuant to Section 6.07(a), unless such Default shall
have been cured or waived, the Indenture Trustee shall promptly transmit by mail:

(N to the Noteholders, any written communications addressed to the Noteholders and received by
the Indenture Trustee from a Liquidity Facility Provider; and

(ii) to the Noteholders and the Liquidity Facility Providers, any written communication received by
the Indenture Trustee from or addressed to any Rating Agency in respect of the Equipment Notes.

Section 6.08 Indenture Trustee May Hold Securities. The Indenture Trustee, any Paying Agent, the Note
Registrar or any of their Affiliates or any other agent in their respective individual or any other capacity, may become the owner or
pledgee of securities and, may otherwise deal with the Issuer with the same rights it would have if it were not the Indenture Trustee,
Paying Agent, Note Registrar or such other agent.

Section 6.09 Corporate Trustee Required; Eligibility. There shal at al times be an Indenture Trustee which
shall meet the Eligibility Requirements. If such corporation publishes reports of conditions at least annually, pursuant to law or to the
requirements of federal, state, territorial or District of Columbia supervising or examining authority, then for the purposes of this
Section 6.09, the combined capital and surplus of such corporation shall be deemed to be its combined capital and surplus as set
forth in its most recent report of conditions so published. In case at any time the Indenture Trustee shall cease to be eligiblein
accordance with the provisions of this Section 6.09 to act as Indenture Trustee, the Indenture Trustee shall resign immediately as
Indenture Trustee in the manner and with the effect specified in Section 7.01 hereof.

Section 6.10 Reports by the Issuer. The Issuer shall furnish to the Indenture Trustee, within 120 days after
the end of each fiscal year, a brief certificate from the principal executive officer, principal accounting officer or principal financial
officer of the Administrator, as applicable, as to his or her knowledge of the Issuer’s compliance with all conditions and covenants
under this Master Indenture and any Series Supplement (it being understood that for purposes of this Section 6.10, such
compliance shall be determined without regard to any period of grace or requirement of notice provided under this Master
Indenture).

Section 6.11 Compensation. The Issuer covenants and agrees to pay to the Indenture Trustee from time to
time, and the Indenture Trustee shall be entitled to, the fees and expenses separately agreed in writing between the Issuer and the
Indenture Trustee, and will further pay or reimburse the Indenture Trustee upon its request for all reasonable expenses,
disbursements and advances incurred or made by the Indenture Trustee in accordance with any of the provisions hereof or any
other documents executed in connection herewith (including the reasonable

93



compensation and the reasonable expenses and disbursements of its counsel and of all persons not regularly in its employ).

Section 6.12 Certain Rights of the Requisite Majority. Each of the Indenture Trustee and by its acceptance
of the Equipment Notes, the Noteholders, hereby agrees that, if the Indenture Trustee shall fail to act in accordance with Direction
by the Requisite Mgjority (with respect to the Equipment Notes as awhole) at any time at which it is so required to act hereunder
or under any other Operative Agreement, then the Requisite Mgjority shall be entitled to take such action directly in its own
capacity or on behalf of the Indenture Trustee. If the Indenture Trustee fails to act in accordance with Direction by the Requisite
Majority when so required to act under any Operative Agreement, then the Indenture Trustee shall, upon the further Direction of
the Requisite Mgjority, irrevocably appoint the Requisite Maority, and any authorized agent thereof, with full power of substitution,
asitstrue and lawful attorney-in-fact with full irrevocable power and authority in the name of the Indenture Trustee or its own
name, to take any and all actions that the Indenture Trustee is authorized to take under any Operative Agreement, to the extent the
Indenture Trustee has failed to take such action when and as required under such Operative Agreement.

Section 6.13 L essee Contact. The Indenture Trustee agreesthat is shall not engage in any Restricted
Lessee Contact with any Lessee other than the exceptions set forth in Section 2.1(b) of the Servicing Agreement.
ARTICLE VII
SUCCESSOR TRUSTEES
Section 7.01 Resignation and Removal of Indenture Trustee. The Indenture Trustee may resign as

Indenture Trustee with respect to the Equipment Notes at any time without cause by giving at least sixty (60) days' prior written
notice to the Issuer, the Servicer, the Administrator and the Noteholders, provided that the Indenture Trustee shall continue to
serve as Indenture Trustee until a successor has been appointed pursuant to Section 7.02 hereof. The Requisite Mgjority may at
any time remove the Indenture Trustee without cause by an instrument in writing delivered to the Issuer, the Servicer, the
Administrator and the Indenture Trustee being removed. In addition, the Issuer may remove the Indenture Trustee if: (i) such
Indenture Trustee fails to comply with Section 7.02(d) hereof, (ii) such Indenture Trustee is adjudged a bankrupt or an insolvent,
(iii) areceiver or public officer takes charge of such Indenture Trustee or its property or (iv) such Indenture Trustee becomes
incapable of acting. References to the Indenture Trustee in this Master Indenture include any successor |ndenture Trustee
appointed in accordance with this Article VII.

Section 7.02 Appointment of Successor.
@ In the case of the resignation or removal of the Indenture Trustee under Section 7.01 hereof, the | ssuer

shall promptly appoint a successor Indenture Trustee; provided that the Requisite Majority may appoint, within one (1) year after
such resignation or removal, a successor Indenture Trustee which may be other than the successor Indenture Trustee appointed by
the I'ssuer, and such successor Indenture Trustee appointed by the Issuer shall be superseded
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by the successor Indenture Trustee so appointed by the Requisite Mgjority. If a successor Indenture Trustee shall not have been
appointed and accepted its appointment hereunder within sixty (60) days after the Indenture Trustee gives notice of resignation or is
removed, the retiring or removed Indenture Trustee, the Issuer, the Administrator, the Servicer or the Requisite Mgjority may
petition any court of competent jurisdiction for the appointment of a successor Indenture Trustee. Any successor |ndenture Trustee
so appointed by such court shall immediately and without further act be superseded by any successor Indenture Trustee appointed
by the Requisite Majority as provided in the first sentence of this paragraph within one (1) year from the date of the appointment by
such court.

(b) Any successor Indenture Trustee, however appointed, shall promptly execute and deliver to the Issuer,
the Servicer, the Administrator and the predecessor Indenture Trustee an instrument accepting such appointment, and thereupon
the resignation or removal of the predecessor Indenture Trustee shall become effective and such successor Indenture Trustee,
without further act, shall become vested with all the estates, properties, rights, powers, duties and trusts of such predecessor
Indenture Trustee hereunder in the trusts hereunder applicable to it with like effect as if originally named the Indenture Trustee
herein; provided that, upon the written request of such successor Indenture Trustee, such predecessor Indenture Trustee shall,
upon payment of all amounts due and owing to it, execute and deliver an instrument transferring to such successor Indenture
Trustee, upon the trusts herein expressed applicable to it, al the estates, properties, rights, powers and trusts of such predecessor
Indenture Trustee, and such predecessor Indenture Trustee shall duly assign, transfer, deliver and pay over to such successor
Indenture Trustee all moneys or other property then held by such predecessor Indenture Trustee hereunder solely for the benefit of
the Equipment Notes.

(© If a successor Indenture Trustee is to be appointed with respect to only a part of the predecessor
Indenture Trustee duties hereunder, the Issuer, the predecessor Indenture Trustee and the successor Indenture Trustees shall
execute and deliver an Indenture Supplement which shall contain such provisions as shall be deemed necessary or desirable to
confirm that all the rights, powers, trusts and duties of the predecessor Indenture Trustee as to which the predecessor |ndenture
Trustee is not retiring shall continue to be vested in the predecessor Indenture Trustee, and shall add to or change any of the
provisions of this Master Indenture as shall be necessary to provide for or facilitate the administration of the Equipment Notes
hereunder by more than one Indenture Trustee.

(d) Each Indenture Trustee shall be an Eligible Institution and shall meet the Eligibility Requirements, if there
be such an institution willing, able and legally qualified to perform the duties of an Indenture Trustee hereunder; provided that each
Rating Agency shall receive notice of any replacement Indenture Trustee.

(e Any corporation into which the Indenture Trustee may be merged or converted or with which it may be
consolidated, or any corporation resulting from any merger, conversion or consolidation to which the Indenture Trustee shall be a
party, or any corporation to which substantially all the business of the Indenture Trustee may be transferred, shall, subject to the
';errr%s of paragraph (d) of this Section, be the Indenture Trustee under this Master Indenture and any Series Supplement without
urther act.
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ARTICLE VIII
INDEMNITY

Section 8.01 Indemnity. The Issuer shall indemnify the Indenture Trustee (and its officers, directors,
employees and agents) for, and hold it harmless from and against, any loss, liability, claim, obligation, damage, injury, pendlties,
actions, suits, judgments or expense (including attorney’ s fees and expenses) incurred by it without negligence or bad faith on its
part, arising out of or in connection with the acceptance or administration of this Master Indenture and its duties under this Master
Indenture and any Series Supplement and the Equipment Notes, including the costs and expenses of defending itself against any
claim or liability and of complying with any process served upon it or any of its officersin connection with the exercise or
performance of any of its powers or duties and hold it harmless against, any loss, liability or reasonable expense incurred without
negligence or bad faith on its part, arising out of or in connection with actions taken or omitted to be taken in reliance on any
Officer's Certificate furnished hereunder, or the failure to furnish any such Officer’s Certificate required to be furnished hereunder.
The Indenture Trustee shall notify the Noteholders, the Issuer, the Servicer, each Hedge Provider and each Liquidity Facility
Provider and, in the case of any such claim in excess of 5% of the Adjusted Vaue of the Portfolio Railcars, each Rating Agency,
promptly of any claim asserted against the Indenture Trustee for which it may seek indemnity; provided, however, that failure to
provide such notice shall not invalidate any right to indemnity hereunder except to the extent the Issuer is prejudiced by such delay.
The Issuer shall defend the claim and the Indenture Trustee shall cooperate in the defense (unless the Indenture Trustee determines
that an actual or potential conflict of interest exists, in which case the Indenture Trustee shall be entitled to retain separate counsel
and the Issuer shall pay the reasonable fees and expenses of such counsel). The Issuer need not pay for any settlements made
without its consent; provided that such consent shall not be unreasonably withheld. The Issuer need not reimburse any expense or
indemnity against any loss or liability incurred by the Indenture Trustee through negligence or bad faith.

Section 8.02 Noteholders Indemnity. The Indenture Trustee shall be entitled, subject to such Indenture
Trustee's duty during a Default to act with the required standard of care, to be indemnified by the Noteholders of the Equipment
Notes before proceeding to exercise any right or power under this Master Indenture and any Series Supplement or the Servicing
Agreement at the request or Direction of such Noteholders.

Section 8.03 Survival. The provisions of Sections 8.01 and 8.02 hereof shall survive the termination of this
Master Indenture or the earlier resignation or removal of the Indenture Trustee.

ARTICLE IX
SUPPLEMENTAL INDENTURES

Section 9.01 Supplemental |ndentures Without the Consent of the Noteholders.
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@ Without the consent of any Noteholder and based on an Opinion of Counsel in form and substance
reasonably acceptable to the Indenture Trustee to the effect that such Indenture Supplement is for one of the purposes set forth in
clauses (i) through (vi) below, the Issuer and the Indenture Trustee, at any time and from time to time, may enter into one or more
Indenture Supplements for any of the following purposes:

(N to add to the covenants of the Issuer in this Master Indenture for the benefit of the Noteholders
of al Equipment Notes then Outstanding, or to surrender any right or power conferred upon the Issuer in this Master
Indenture;

(i) to cure any ambiguity, to correct or supplement any provision in this Master Indenture which

may be inconsistent with any other provision in this Master Indenture;

(iii) to correct or amplify the description of any property at any time subject to the Encumbrance of
this Master Indenture, or to better assure, convey and confirm unto the Indenture Trustee any property subject or required
to be subject to the Encumbrance of this Master Indenture, or to subject additional property to the Encumbrance of this
Master Indenture;

(iv) to add additional conditions, limitations and restrictions thereafter to be observed by the Issuer;
(v) if required, to convey, transfer, assign, mortgage or pledge any additional property to or with the
Indenture Trustee; or
(Vi) to evidence the succession of the Indenture Trustee.
(b) No Indenture Supplement shall be entered into under this Section 9.01 unless (i) each Rating Agency

shall have received prior written notice thereof and, except as set forth in the proviso at the end of this sentence, the Issuer shall
have obtained a Rating Agency Confirmation in respect thereof; provided, that no such Rating Agency Confirmation shall be
required if such Indenture Supplement shall have been entered into by the Indenture Trustee at the Direction of a Requisite
Majority; and (ii) if applicable, any consent required by Section 10.03 shall have been obtained.

Section 9.02 Supplemental Indentures with the Consent of Noteholders.

@ With the consent evidenced by a Direction of a Requisite Mgjority, and, if applicable, subject to
obtaining any consent required by Section 10.03, the Issuer and the Indenture Trustee may enter into an Indenture Supplement for
the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of this Master Indenture or
the Equipment Notes or of modifying in any manner the rights of the Noteholders under this Master Indenture or the Equipment
Notes; provided, however, that no such Indenture Supplement shall, without the prior written Direction of the Noteholders of each
Outstanding Equipment Note adversely affected thereby and the Direction of a Requisite Mgjority for the Equipment Notes then
Outstanding:
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() reduce the principa amount of any Equipment Note or the rate of interest thereon, change the
priority of any payments required pursuant to this Master Indenture or amend or otherwise modify the Flow of Funds
except as permitted pursuant to Section 9.02(b), or the date on which, or the amount of which, or the place of payment
where, or the coin or currency in which, any Equipment Note or the interest thereon is payable, or impair the right to
ingtitute suit for the enforcement of any such payment on or after the Final Maturity Date thereof;

(i) reduce the percentage of Noteholders of Outstanding Equipment Notes required for (x) the
consent required for delivery of any Indenture Supplement to this Master Indenture, (y) the consent required for any waiver
of compliance with certain provisions of this Master Indenture or certain Events of Default hereunder and their
conseguences as provided for in this Master Indenture or (z) the consent required to waive any payment default on the
Equipment Notes,

(iii) modify any provision relating to this Master Indenture which specifies that such provision cannot
be modified or waived without the Direction of the Noteholder of each Outstanding Equipment Note affected thereby;

(iv) modify or alter the definition of the term “Requisite Mgority” (including, without limitation, the
percentages therein);

(V) impair or adversely affect the Collateral except as otherwise permitted in this Master Indenture;

(vi) modify or alter the provisions of this Master Indenture relating to mandatory prepayments;

(vii) permit the creation of any Encumbrance ranking prior to or on a parity with the Encumbrance

of this Master Indenture with respect to any part of the Collateral or terminate the Encumbrance of this Master Indenture
on any property at any time subject hereto or deprive the Noteholder of any Equipment Note of the security afforded by
the Encumbrance of this Master Indenture except as permitted in accordance with this Master Indenture; or

(viii) modify any of the provisions of this Master Indenture or a Series Supplement in such a manner
asto affect the amount or timing of any payments of interest or principal due on any Equipment Note.

Prior to the execution of any Indenture Supplement issued pursuant to this Section 9.02, the Issuer shall provide a written notice to
each Rating Agency setting forth in general terms the substance of any such Indenture Supplement.

(b) Notwithstanding the foregoing provisions of this Section 9.02, the Issuer, the Indenture Trustee and, by

its acceptance of an Equipment Note, each Noteholder, hereby irrevocably agrees that, in connection with the appointment and
engagement of a Successor Servicer and as contemplated in the last paragraph of the Granting Clauses hereof, the Indenture
Trustee acting at the Direction of the Requisite Mgjority acting in its sole discretion shall have
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the right, without the consent of the Issuer, any Noteholder or any other Person, to increase the Servicing Fee and/or pay to the
Servicer an incentive fee, add the payment of such amounts to and/or change the priority of distribution of such amounts in, the
Flow of Funds and amend this Master Indenture or a Series Supplement to the extent necessary to effectuate the foregoing.

(© Promptly after the execution by the Issuer and the Indenture Trustee of any Indenture Supplement
pursuant to this Section, the Issuer shall mail to the Administrator, the Indenture Trustee and each Rating Agency, a notice setting
forth in general terms the substance of such Indenture Supplement, together with a copy of the text of such Indenture Supplement.
Any failure of the Issuer to mail or provide such notice, or any defect therein, shall not, however, in any way impair or affect the
validity of any such Indenture Supplement.

Section 9.03 Execution of Indenture Supplements and Series Supplements. In executing, or accepting the
additional terms created by, an Indenture Supplement or Series Supplement permitted by this Article 1X or the modification thereby
of the terms created by this Master Indenture, the Indenture Trustee shall be entitled to receive, and shall be fully protected in
relying upon, an Opinion of Counsel stating that the execution of such Indenture Supplement or Series Supplement is authorized or
permitted by this Master Indenture. The Indenture Trustee may, but shall not be obligated to, enter into any such Indenture
Supplement or Series Supplement which affects the Indenture Trustee's own rights, duties or immunities under this Master
Indenture and any Series Supplement or otherwise.

Section 9.04 Effect of Indenture Supplements. Upon the execution of any Indenture Supplement under this
Article, this Master Indenture shall be modified in accordance therewith, and such Indenture Supplement shall form a part of this
Master Indenture for all purposes.

Section 9.05 Reference in Equipment Notes to Supplements. Equipment Notes authenticated and delivered
after the execution of any Indenture Supplement or Series Supplement pursuant to this Article may, and shall if required by the
Issuer, bear a notation in form as to any matter provided for in such Indenture Supplement or Series Supplement. If the Issuer shall
so determine, new Equipment Notes so modified as to conform may be prepared and executed by the Issuer and authenticated and
delivered by the Indenture Trustee in exchange for Outstanding Equipment Notes.

Section 9.06 Issuance of Additional Series of Equipment Notes. The Issuer may from time to time issue
one or more Additional Series of Equipment Notes pursuant to a Series Supplement executed by the Issuer and the Indenture
Trustee that will specify the Principal Terms of such Series. The terms of such Series Supplement may modify or amend the terms
of this Master Indenture solely as applied to such Series. No Series Supplement may amend this Master Indenture (or arelated
Series Supplement) as applicable to any other Series except with the consent of the Control Party for each other Seriesand in
accordance with the terms of this Master Indenture. A Series Supplement may contain special or additional voting requirements that
apply with respect to amendments or waivers of or under such Series Supplement, or to matters arising under this Master Indenture
asto which Noteholders of such Series are entitled to vote, provided that no such requirement may be inconsistent with the
requirements of this Master Indenture. Any Additional Series (or Class thereof) will be issued as aterm Series or Class, i.e., it will
have a predetermined, fixed or scheduled principal amortization established in the related
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Series Supplement. Additional Series may be issued for the purpose of financing the Issuer’s acquisition of additional Railcars and
Leases, for the purpose of refinancing one or more preexisting Series (in whole and not in part) for the purpose of raising additional
funds for the Issuer or a combination of the foregoing purposes.

The ability of the Issuer to issue such Additional Series and the obligation of the Indenture Trustee to authenticate and
deliver the Equipment Notes of such Additional Series and to execute and deliver the related Series Supplement is subject to the
satisfaction of the following conditions:

@ the Issuer shall have given the Indenture Trustee, the Servicer, each Rating Agency and each other party
entitled thereto pursuant to the relevant Series Supplement notice of the Additional Series and the proposed Series Issuance Date;

(b) the Issuer shall have obtained Rating Agency Confirmation with respect to such Additional Series and
each other Series of Equipment Notes then Outstanding;

(© no Servicer Termination Event, Event of Default or Early Amortization Event shall have occurred and be
continuing at the time of the issuance of such Additional Series, and no Servicer Termination Event, Event of Default or Early
Amortization Event would occur as a result of closing the transactions associated with the issuance of such Additional Series,

(d) no Additional Interest shall be due and owing, and all scheduled amortization payments on all
Outstanding Series due at or before the date of the issuance of such Additional Series shall have been made as of the date of
issuance of such Additional Series;

(e the issuance of such Additional Series shall not result in noncompliance with the Concentration Limits;
0] the Issuer shal have delivered to the Indenture Trustee, on or prior to the date of issuance of such
Additional Series of Notes:
(N an original copy of the Series Supplement for such Additional Series, duly executed by the
| Ssuer;
(ii) acopy of the Assigned Agreements for such Additional Series, duly executed by each party
thereto;
(iii) one or more officer’s certificates, duly executed by a responsible officer and providing for such

certifications and other matters as the Indenture Trustee shall reasonably require; and

(iv) one or more Opinions of Counsel, duly executed by counsel to the Issuer and providing for such
matters as the Indenture Trustee shall reasonably require, including without limitation, an opinion from tax counsel to the
Issuer (which opinion may rely, asto factual matters, on a certificate of a Person whose duties relate to the matters being
certified) to the effect that, for U.S. federal income tax purposes, (a) such
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action will not cause any Equipment Note of any Outstanding Series or Class for which an Opinion of Counsel to the Issuer
was rendered in connection with the original issuance of such Equipment Note to the effect that such Equipment Noteis
treated as debt for U.S. federal income tax purposes, to be characterized as other than debt, and (b) such action will not
cause the Issuer to be treated as an association (or publicly traded partnership) taxable as a corporation;

while any other Series is Outstanding, any issuance of an Additional Series will be subject to the
additional condition that the Book LTV Ratio immediately after the acquisition of additional Railcars with the proceeds of issuance
of such Additional Series shall not be greater than the Book LTV Ratio as of the Initial Closing Date; and

(h) the Issuer shall have delivered to the Indenture Trustee an Officer’s Certificate to the effect that all of the
conditions specified in clauses (a) through (g), as applicable, above have been satisfied.

Upon satisfaction of the above conditions, the Indenture Trustee shall execute the Series Supplement and
authenticate and deliver the Equipment Notes of such Additional Series.

ARTICLE X

MODIFICATION AND WAIVER

Section 10.1 Modification and Waiver with Consent of Noteholders. In the event that the Indenture
Trustee receives a request for its consent to an amendment, modification or waiver under this Master Indenture, the Equipment
Notes or any Operative Agreement relating to the Equipment Notes, the Indenture Trustee shall mail a notice of such proposed
amendment, modification or waiver to each Noteholder asking whether or not to consent to such amendment, modification or
waiver if such Noteholder’s consent is required pursuant to this Master Indenture; provided that any amendment, modification or
waiver of the provisions described in Section 9.02 hereof is not permitted without the consent of each Noteholder required thereby;
provided further, however, that any Event of Default may be waived in accordance with Section 4.04 hereof. The foregoing,
however, shall not prevent the Issuer from amending any Lease of a Railcar, provided that such amendment is otherwise permitted
by this Master Indenture and the Servicing Agreement.

It shall not be necessary for the consent of the Noteholders under this Section 10.01 to approve the particular form of any
proposed amendment, modification or waiver, but it shal be sufficient if such consent approves the substance thereof. Any such
amendment, modification or waiver approved by the Direction of a Requisite Mgjority (and, if applicable, as to which Rating
Agency Confirmation is given) will be binding on all Noteholders.

The Issuer shall give each Rating Agency prior notice of any amendment under this Section 10.01 and any amendments of
its constitutive documents by the Issuer, and, after an amendment under this Section 10.01 becomes effective, the Issuer shall mail
to the Noteholders and each Rating Agency a notice briefly describing such amendment. Any failure of the I ssuer
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to mail such notice, or any defect therein, shal not, however, in any way impair or affect the validity of any such amendment.

After an amendment, modification or waiver under this Section 10.01 becomes effective, it shall bind every Noteholder,
whether or not notation thereof is made on any Equipment Note held by such Noteholder.

Section 10.2 Modification Without Consent of Noteholders. Subject to Section 9.01 hereof, the Indenture
Trustee may agree, without the consent of any Noteholder, to any modification (other than those referred to in Section 10.01) of
any provision of any Operative Agreement or of the relevant Equipment Notes to correct a manifest error or an error which is of a
formal, minor or technical nature. Any such modification shall be notified to the Noteholders as soon as practicable thereafter and
shall be binding on all the Noteholders.

Section 10.3 Consent of Servicer, Hedge Providers and Liquidity Facility Providers. No amendment,
modification or waiver to this Master Indenture or a Series Supplement shall be permitted if such amendment, modification or
waiver could reasonably be expected to violate Section 11.7(a) of the Servicing Agreement. No amendment, modification or
waiver to this Master Indenture or a Series Supplement shall be permitted if such amendment, modification or waiver could
reasonably be expected to materially adversely affect a Hedge Provider without the prior written consent of such Hedge Provider.
No amendment, modification or waiver to this Master Indenture or a Series Supplement shall be permitted if such amendment,
modification or waiver could reasonably be expected to materially adversely affect a Liquidity Facility Provider without the prior
written consent of such Liquidity Facility Provider; provided that if a Liquidity Facility Provider isin default under one or more of its
Liquidity Facility Documents, then (i) Sections 3.11 and 3.15 are the only Sections of this Master Indenture that shall be considered
for purposes of this Section 10.03 with respect to such Liquidity Facility Provider’s consent rights and (ii) the only Sections of a
Series Supplement, if any, that shall be considered for purposes of this Section 10.03 with respect to such Liquidity Facility
Provider’s consent rights must be expressly identified as such in that Series Supplement.

Section 10.4 Subordination and Priority of Payments. The subordination provisions contained in the Flow
of Funds and Article XI hereof may not be amended or modified without the consent of each Noteholder of the Outstanding
Equipment Notes. In no event shall the provisions set forth in the Flow of Funds relating to the priority of the Service Provider Fees
and Operating Expenses be amended or modified. The foregoing sentences in each case are subject to the provisions of

Section 9.02(b).

Section 10.5 Execution of Amendments by Indenture Trustee. In executing, or accepting the additional
trusts created by, any amendment, modification or waiver to this Master Indenture permitted by this Article X or Section 3.16(b) or
the modifications thereby of the trusts created by this Master Indenture, the Equipment Notes or any Operative Agreement related
to the Equipment Notes, the Indenture Trustee shall be entitled to receive, and shall be fully protected in relying upon, an Officer’s
Certificate and an Opinion of Counsel stating that the execution of such amendment, modification or waiver is authorized or
permitted by this Master Indenture. The Indenture Trustee may, but shall not be obligated to, enter into any such
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amendment, modification or waiver which affects the Indenture Trustee’s own rights, duties or immunities under this Master
Indenture or otherwise.

ARTICLE XI

SUBORDINATION
Section 11.01 Subordination.

@ Each Noteholder and Service Provider agrees that its claims against the Issuer for payment of amounts
are subordinate to any claims ranking in priority thereto as set forth in the Flow of Funds hereof, including any post-petition interest
(each such prior claim, a“Senior Claim”), which subordination shall continue until the holder of such Senior Claim (a*“Senior
Claimant”), or the Indenture Trustee on its behalf, has received the full cash amount of such Senior Claim. Each Noteholder and
Service Provider is also obligated to hold for the benefit of the Senior Claimant any amounts received by such Noteholder or
Servicer Provider, as the case may be, which, under the terms of this Master Indenture, should have been paid to or on behalf of
the Senior Claimant and to pay over such amounts to the Indenture Trustee for application as provided in the Flow of Funds. Each
Noteholder also agrees to execute and deliver such instruments and documents, and take all further action, that a Senior Claimant
may reasonably request in order to effectuate the above. Each Noteholder’ s right with respect to any Collateral shall be
subordinated to the rights of Senior Claimants. Amounts deposited in any Indenture Account for a defeasance of the Equipment
Notes or for an Optional Redemption of the Equipment Notes will not be subject to the foregoing subordination provisions. For the
avoidance of doubt, this paragraph is not intended to limit the rights of Hedge Providers to receive payments other than in
accordance with the Flow of Funds pursuant to Sections 3.08(c), 3.11(c), 3.14 and 3.16 of this Master Indenture.

(b) If any Senior Claimant receives any payment in respect of any Senior Claim which is subsequently
invalidated, declared preferential, set aside and/or required to be repaid to atrustee, receiver or other party, then, to the extent
such payment is so invalidated, declared preferential, set aside and/or required to be repaid, such Senior Claim shall be revived and
continue in full force and effect, and shall be entitled to the benefits of this Article X1, al asif such payment had not been received.

(©) Each Noteholder, by its acceptance of an Equipment Note, and each other payee pursuant to the Flow
of Funds, by entering into the Operative Agreement to which it is a party, authorizes and expressly directs the Indenture Trustee on
its behalf to take such action as may be necessary or appropriate to effectuate the subordination provided in this Article X1, and
appoints the Indenture Trustee its attorney-in-fact for such purposes, including, in the event of any dissolution, winding up,
liquidation or reorganization of the Issuer (whether in bankruptcy, insolvency, receivership, reorganization or similar proceedings or
upon an assignment for the benefit of creditors or otherwise) any actions tending towards liquidation of the property and assets of
the Issuer or the filing of aclaim for the unpaid balance of its Equipment Notes in the form required in those proceedings.
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(d) No right of any holder of any Senior Claim to enforce the subordination of any subordinated claim shall
be impaired by an act or failure to act by the Issuer or the Indenture Trustee or by any failure by either the Issuer or the Indenture
Trustee to comply with this Master Indenture, unless such failure shal materially prejudice the rights of the subordinated claimant.

(e Each Noteholder, by accepting an Equipment Note, and each other payee pursuant to the Flow of
Funds, by entering into the Operative Agreement to which it is a party, acknowledges and agrees that the foregoing subordination
provisions are, and are intended to be, an inducement and a consideration to each holder of any Senior Claim, whether such Senior
Claim was created or acquired before or after the issuance of such holder’s claim, to acquire and continue to hold such Senior
Claim and such holder of any Senior Claim shall be deemed conclusively to have relied on such subordination provisionsin
acquiring and continuing to hold such Senior Claim.

() The Noteholders of each Series and each Class thereof shall have the right to receive, to the extent
necessary to make the required payments with respect to the Equipment Notes of such Series and each Class thereof at the times
and in the amounts specified herein and in the related Series Supplement, (i) the portion of Collections allocable to Noteholders of
such Series and each Class thereof pursuant to this Master Indenture and the related Series Supplement, (ii) funds on deposit in the
Liquidity Reserve Account allocated in accordance with the terms of this Master Indenture and the related Series Supplement and
(iii) funds on deposit in any Series Account for such Series and each Class thereof. Each Noteholder, by acceptance of its
Equipment Notes, (x) acknowledges and agrees that except as expressly provided herein and in a Series Supplement, the
Noteholders of a Series shall not have any interest in any Series Account for the benefit of any other Series (to the extent amounts
were deposited therein in accordance with the Operative Agreements), and (y) ratifies and confirms the terms of this Master
Indenture and the Operative Agreements executed in connection with such Noteholder’s Series. With respect to each Collection
Period, Collections on deposit in the Collections Account will be alocated to each Series and each Class thereof then Outstanding
in accordance with the Flow of Funds and the related Series Supplements.

ARTICLE XIlI

DISCHARGE OF INDENTURE; DEFEASANCE

Section 12.01 Discharge of Liability on the Equipment Notes; Defeasance.

@ When (i) the Issuer delivers to the Indenture Trustee al Outstanding Equipment Notes (other than
Equipment Notes replaced pursuant to Section 2.08 hereof) for cancellation or (ii) all Outstanding Equipment Notes have become
due and payable, whether at maturity or as aresult of the mailing of a Redemption Notice pursuant to Section 3.16(a) hereof and
the Issuer irrevocably deposits in the Redemption/Defeasance Account funds sufficient to pay at maturity, or upon Optional
Redemption of, all Outstanding Equipment Notes, including interest thereon to maturity or the Redemption Date (other than
Equipment Notes replaced pursuant to Section 2.08), and if in either case the Issuer pays all other sums payable hereunder by the
Issuer including any premium, then this Master Indenture shall, subject to Section 12.01(c), cease to be of further effect. The
Indenture Trustee shall acknowledge
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satisfaction and discharge of this Master Indenture on demand of the I ssuer accompanied by an Officer’s Certificate and an
Opinion of Counsel, at the cost and expense of the Issuer, to the effect that any conditions precedent to a discharge of this Master
Indenture have been met.

(b) Subject to Sections 12.01(c) and 12.02, the Issuer at any time may terminate (i) al its obligations under
the Equipment Notes or any Class or Series of Equipment Notes and this Master Indenture (the “legal defeasance” option) or
(i) its obligations under Sections 5.02, 5.03, 5.04 and 4.01 (other than with respect to afailure to comply with Sections 4.01(a),
4.01(b), 4.01(e) (only with respect to the Issuer) and 4.01(f) (only with respect to the Issuer)) (the “covenant defeasance’ option).
The Issuer may exercise its legal defeasance option notwithstanding its prior exercise of its covenant defeasance option.

If the Issuer exercisesits legal defeasance option, payment of any Equipment Notes subject to such legal
defeasance may not be accelerated because of an Event of Default. If the Issuer exercises its covenant defeasance option, payment
of the Equipment Notes may not be accelerated because of an Event of Default (other than with respect to a failure to comply with
Section 5.02(j), 4.01(a), 4.01(b), 4.01(e) and 4.01(f)).

Upon satisfaction of the conditions set forth herein and upon request of the Issuer, the Indenture Trustee shall
acknowledge in writing the discharge of those obligations that the Issuer terminates.

(© Notwithstanding clauses (a) and (b) above, the Issuer’s obligations in Sections 2.01, 2.02, 2.03, 2.04,
2.05, 2.06, 2.07, 2.08, 2.09, 5.02(j), Article VI, Sections 8.01, 12.04, 12.05 and 12.06 shall survive until al the Equipment Notes
have been paid in full. Thereafter, the Issuer’s obligations in Sections 8.01, 12.04, 12.05 and 13.07 shall survive.

Section 12.02 Conditions to Defeasance. The Issuer may exercise its legal defeasance option or its
covenant defeasance option only if:

@ The Issuer irrevocably depositsin trust in the Redemption/Defeasance Account any one or any
combination of (A) money, (B) obligations of, and supported by the full faith and credit of, the U.S. Government (“U.S.
Government Obligations’) or (C) obligations of corporate issuers (“Cor por ate Obligations’) (provided that any such
Corporate Obligations are rated AA+, or the equivalent, or higher, by each Rating Agency at such time and shall not have a
maturity of longer than three (3) years from the date of defeasance) for the payment of all principal, premium, if any, and interest to
maturity or redemption on the Class (or Series) of Equipment Notes being defeased;

(b) the Issuer delivers to the Indenture Trustee a certificate from a nationally recognized firm of independent
accountants expressing their opinion that the payments of principa and interest when due and without reinvestment on the deposited
U.S. Government Obligations or the Corporate Obligations plus any deposited money without investment will provide cash at such
times and in such amounts as will be sufficient to pay principal and interest when due and interest to maturity or redemption on the
Class (or Series) of the Equipment Notes being defeased;
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(© 91 days pass after the deposit described in clause (a) above is made and during the 91-day period no
Event of Default specified in Section 4.01(f) or (g) with respect to the Issuer occurs which is continuing at the end of the period;

(d) the deposit described in clause (a) above does not constitute a default under any other agreement
binding on the Issuer;

(e the Issuer delivers to the Indenture Trustee an Opinion of Counsel to the effect that the trust resulting
from the deposit described in clause (a) does not constitute, or is qualified as, a regulated investment company under the Investment
Company Act of 1940, as amended;

0] the Issuer shall have delivered to the Indenture Trustee an Opinion of Counsel to the effect that the
Noteholders will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such defeasance and will be
subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as would have been the case if
such defeasance had not occurred,

(9) if the related Equipment Notes are then listed on any securities exchange, the Issuer deliversto the
Indenture Trustee an Opinion of Counsel to the effect that such deposit, defeasance and discharge will not cause such Equipment
Notes to be delisted;

(h) the Issuer has obtained a Rating Agency Confirmation relating to the defeasance contemplated by this
Section 12.02;

(i) the Issuer delivers to the Indenture Trustee an Officer’s Certificate and an Opinion of Counsel, each
stating that all conditions precedent to the defeasance and discharge of the Equipment Notes as contemplated by this Article XII
have been complied with; and

() the Issuer shall only defease the Equipment Notes of a Class in their entirety, not partialy.

Section 12.03 Application of Trust Money. The Indenture Trustee shall hold in trust in the
Redemption/Defeasance Account money, U.S. Government Obligations or Corporate Obligations deposited with it pursuant to this
Article XI1. It shall apply the deposited money and the money from U.S. Government Obligations or Corporate Obligationsin
accordance with this Master Indenture and the applicable Series Supplements to the payment of principal, premium, if any, and
interest on the applicable Equipment Notes. Money and securities so held in trust are not subject to Article X hereof.

Section 12.04 Repayment to the Issuer. The Indenture Trustee shall promptly turn over to the Issuer upon
request any excess money or securities held by it at any time. Subject to any applicable abandoned property law, the Indenture
Trustee shall pay to the Issuer upon written request any money held by it for the payment of principal or interest that remains
unclaimed for two (2) years and, thereafter, Noteholders entitled to the money must look to the Issuer for payment as general
crefljitorz.d Sfucf:junclaimed funds shall remain uninvested and in no event shall the Indenture Trustee be liable for interest on such
unclaimed funds.
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Section 12.05 Indemnity for Government Obligations and Corporate Obligations. The Issuer shall pay and
shall indemnify the Indenture Trustee against any tax, fee or other charge imposed on or assessed against deposited U.S.
Government Obligations or Corporate Obligations, or the principal and interest received on such U.S. Government Obligations or
Corporate Obligations.

Section 12.06 Reinstatement. If the Indenture Trustee is unable to apply any money or U.S. Government
Obligations or Corporate Obligations in accordance with this Article X11 (and the applicable Series Supplements) by reason of any
legal proceeding or by reason of any order or judgment of any court or governmental authority enjoining, restraining or otherwise
prohibiting such application, the Issuer’s obligations under this Master Indenture and the applicable Series Supplements and the
Equipment Notes shall be revived and reinstated as though no deposit had occurred pursuant to this Article X11 until such time as
the Indenture Trustee is permitted to apply all such money, U.S. Government Obligations or Corporate Obligations in accordance
with this Article X1, the applicable Series Supplements and the applicable Equipment Notes; provided, however, that, if the Issuer
has made any payment of interest on or principal of any Equipment Notes because of the reinstatement of its obligations, the Issuer
shall be subrogated to the rights of the Noteholders of such Equipment Notes to receive such payment from the money, U.S.
Government Obligations or Corporate Obligations held by the Indenture Trustee.

ARTICLE Xl

MISCELLANEOUS

Section 13.01 Right of Indenture Trustee to Perform. If the Issuer for any reason fails to observe or
punctually to perform any of its obligations to the Indenture Trustee, whether under this Master Indenture and any Series
Supplement or any of the other Operative Agreements or otherwise, the Indenture Trustee shall have power (but shall have no
obligation), on behaf of or in the name of the Issuer or otherwise, to perform such obligations and to take any steps which the
Indenture Trustee may, in its absolute discretion, consider appropriate with a view to remedying, or mitigating the conseguences of,
such failure by the Issuer; provided that no exercise or failure to exercise this power by the Indenture Trustee shall in any way
prejudice the Indenture Trustee's other rights under this Master Indenture and any Series Supplement or any of the other Operative
Agreements.

Section 13.02 Waliver. Any waiver by any party of any provision of this Master Indenture or any right,
remedy or option hereunder shall only prevent and estop such party from thereafter enforcing such provision, right, remedy or
option if such waiver is given in writing and only as to the specific instance and for the specific purpose for which such waiver was
given. The failure or refusal of any party hereto to insist in any one or more instances, or in a course of dealing, upon the strict
performance of any of the terms or provisions of this Master Indenture by any party hereto or the partial exercise of any right,
remedy or option hereunder shall not be construed as a waiver or relinquishment of any such term or provision, but the same shall
continue in full force and effect. No failure on the part of the Indenture Trustee to exercise, and no delay on its part in exercising,
any right or remedy under this Master Indenture and any Series Supplement will operate as a waiver thereof, nor will any single or
partia exercise of any right or
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remedy preclude any other or further exercise thereof or the exercise of any other right or remedy. The rights and remedies
provided in this Master Indenture are cumulative and not exclusive of any rights or remedies provided by law.

Section 13.03 Severability. In the event that any provision of this Master Indenture or the application
thereof to any party hereto or to any circumstance or in any jurisdiction governing this Master Indenture shall, to any extent, be
invalid or unenforceable under any applicable statute, regulation or rule of law, then such provision shall be deemed inoperative to
the extent that it is invalid or unenforceable and the remainder of this Master Indenture, and the application of any such invalid or
unenforceable provision to the parties, jurisdictions or circumstances other than to whom or to which it is held invalid or
unenforceable, shall not be affected thereby nor shall the same affect the validity or enforceability of this Master Indenture. The
parties hereto further agree that the holding by any court of competent jurisdiction that any remedy pursued by the Indenture
Trustee hereunder is unavailable or unenforceable shall not affect in any way the ability of the Indenture Trustee to pursue any other
remedy available to it.

Section 13.04 Notices. All notices, demands, certificates, requests, directions, instructions and
communications hereunder (“Notices’) shal be in writing and shall be effective (a) upon receipt when sent through the mails,
registered or certified mail, return receipt requested, postage prepaid, with such receipt to be effective the date of delivery indicated
on the return receipt, or (b) one Business Day after delivery to an overnight courier, or (c) on the date personally delivered to an
authorized officer of the party to which sent, or (d) on the date transmitted by legible telecopier transmission with a confirmation of
receipt, in al cases addressed to the recipient as follows:

if to the Issuer, to:

Trinity Rail Leasing 2018 LLC

c¢/o Trinity Industries Leasing Company, as Servicer
2525 N. Stemmons Freeway

Dallas, TX 75207

Attention: TILC Capital Markets Group

E-mail: TILC.CapitalMarkets.notices@trin.net

with a copy to:
Trinity Industries Leasing Company
2525 N. Stemmons Freeway

Dallas, TX 75207
Attention: Legal Department
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if to the Administrator, to:

Trinity Industries Leasing Company

2525 N. Stemmons Freeway

Dallas, TX 75207

Attention: TILC Capital Markets Group
E-mail: TILC.CapitalMarkets.notices@trin.net

with a copy to:

Trinity Industries Leasing Company
2525 N. Stemmons Freeway
Dallas, TX 75207

Attention: Lega Department

if to the Indenture Trustee, the Note Registrar or the Paying Agent, to:
Wilmington Trust Company

1100 North Market Street

Wilmington, Delaware 19890-1605
Facsimile: (302) 636-4140

Telephone: (302) 636-6000

Attention: Corporate Trust Administration
Re: Trinity Rail Leasing 2018 LLC

if to the Servicer, to:

Trinity Industries Leasing Company
2525 N. Stemmons Freeway
Dallas, TX 75207

Attention: TILC Capital Markets Group
E-mail: TILC.CapitalMarkets.notices@trin.net

with a copy to:
Trinity Industries Leasing Company
2525 N. Stemmons Freeway

Dallas, TX 75207
Attention: Lega Department

if to a Hedge Provider, to:
the address specified in the applicable Series Supplement
if to aLiquidity Facility Provider, to:

the address specified in the applicable Series Supplement
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if to a Rating Agency, to:
the address specified in the applicable Series Supplement.
Section 13.05 Assignments. This Master Indenture shall be a continuing obligation of the Issuer and shall
(i) be binding upon the Issuer and its successors and assigns and (i) inure to the benefit of and be enforceable by the Indenture
Trustee, and by its successors, transferees and assigns. The Issuer may not assign any of its obligations under this Master Indenture
or any Series Supplement, or delegate any of its duties hereunder.

Section 13.06 Currency Conversion.

@ If any amount is received or recovered by the Administrator, the Servicer or the Indenture Trustee in
respect of this Master Indenture or any part thereof (whether as aresult of the enforcement of the security created under this
Master Indenture and any Series Supplement or pursuant to this Master Indenture or any judgment or order of any court or in the
liquidation or dissolution of the Issuer or by way of damages for any breach of any obligation to make any payment under or in
respect of the Issuer’s obligations hereunder or any part thereof or otherwise) in a currency (the “Received Currency”) other than
the currency in which such amount was expressed to be payable (the “Agreed Currency”), then the amount in the Received
Currency actually received or recovered by the Indenture Trustee shall, to the fullest extent permitted by Applicable Law, only
constitute a discharge to the I ssuer to the extent of the amount of the Agreed Currency which the Administrator, the Servicer or the
Indenture Trustee was or would have been able in accordance with its normal procedures to purchase on the date of actual receipt
or recovery (or, if that is not practicable, on the next date on which it is so practicable), and, if the amount of the Agreed Currency
which the Administrator, the Servicer or the Indenture Trustee is or would have been so able to purchase is |ess than the amount of
the Agreed Currency which was originally payable by the Issuer, the Issuer shall pay to the Administrator, the Servicer or the
Indenture Trustee such amount as the Administrator, Servicer or the Indenture Trustee shall determine to be necessary to indemnify
such Person against any loss sustained by it as aresult (including the cost of making any such purchase and any premiums,
commissions or other charges paid or incurred in connection therewith) and so that such indemnity, to the fullest extent permitted by
Applicable Law, (i) shall contitute a separate and independent obligation of the Issuer distinct from its obligation to discharge the
amount which was originally payable by the Issuer and (ii) shall give rise to a separate and independent cause of action and apply
irrespective of any indulgence granted by the Administrator, the Servicer or the Indenture Trustee and continue in full force and
effect notwithstanding any judgment, order, claim or proof for aliquidated amount in respect of the amount originally payable by the
Issuer or any judgment or order and no proof or evidence of any actual loss shall be required.

(b) For the purpose of or pending the discharge of any of the moneys and liabilities hereby secured the
Administrator and the Servicer may convert any moneys received, recovered or realized by the Administrator or the Servicer, as
the case may be, under this Master Indenture and any Series Supplement (including the proceeds of any previous conversion under
this Section 13.06) from their existing currency of denomination into the currency of denomination (if different) of such moneys and
liabilities and any conversion from one currency
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to another for the purposes of any of the foregoing shall be made at the Indenture Trustee's then prevailing spot selling rate at its
office by which such conversion is made. If not otherwise required to be applied in the Received Currency, the Administrator or the
Servicer, as the case may be, acting on behalf of the Indenture Trustee, shall promptly convert any moneys in such Received
Currency other than Dollarsinto Dollars. Each previous reference in this Section to a currency extends to funds of that currency
and funds of one currency may be converted into different funds of the same currency.

Section 13.07 Application to Court. The Indenture Trustee may at any time after the service of a Default
Notice apply to any court of competent jurisdiction for an order that the terms of this Master Indenture be carried into execution
under the direction of such court and for the appointment of a receiver of the Collateral or any part thereof and for any other order
in relation to the administration of this Master Indenture as the Requisite Mgjority shall deem fit and it may assent to or approve any
application to any court of competent jurisdiction made at the instigation of any of the Noteholders and shall be indemnified by the
Issuer against all costs, charges and expenses incurred by it in relation to any such application or proceedings.

Section 13.08 Governing Law. THISMASTER INDENTURE SHALL IN ALL RESPECTS BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK,
INCLUDING SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAWSBUT
OTHERWISE WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

Section 13.09 Jurisdiction.

@ Each of the parties hereto agrees that the United States federal and New Y ork State courts located in
The City of New York shall have jurisdiction to hear and determine any suit, action or proceeding, and to settle any disputes, which
may arise out of or in connection with this Master Indenture and, for such purposes, submits to the jurisdiction of such courts. Each
of the parties hereto waives any objection which it might now or hereafter have to the United States federal or New York State
courts located in The City of New Y ork being nominated as the forum to hear and determine any suit, action or proceeding, and to
settle any disputes, which may arise out of or in connection with this Master Indenture and agrees not to claim that any such court is
not a convenient or appropriate forum.

(b) The submission to the jurisdiction of the courts referred to in Section 13.09(a) shall not (and shall not be
construed so as to) limit the right of the Indenture Trustee to take proceedings against the Issuer in any other court of competent
jurisdiction nor shall the taking of proceedingsin any one or more jurisdictions preclude the taking of proceedingsin any other
jurisdiction, whether concurrently or not.

(© Each of the parties hereto hereby consents generally in respect of any legal action or proceeding arising
out of or in connection with this Master Indenture to the giving of any relief or the issue of any process in connection with such
action or proceeding, including the making, enforcement or execution against any property whatsoever (irrespective of its use or
intended use) of any order or judgment which may be made or given in such action or proceeding.
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Section 13.10 Jury Trial. EACH PARTY TO THIS AGREEMENT, AND EACH NOTEHOLDER BY
ITSACCEPTANCE OF ITSNOTES, HEREBY EXPRESSLY WAIVESANY RIGHT TO TRIAL BY JURY OF ANY
CLAIM, DEMAND, ACTION OR CAUSE OF ACTION ARISING HEREUNDER OR IN ANY WAY CONNECTED
WITH OR RELATED OR INCIDENTAL TO THE DEALINGS OF THE PARTIESHERETO OR ANY OF THEM WITH
RESPECT TO THISAGREEMENT OR THE TRANSACTIONS RELATED HERETO, IN EACH CASE WHETHER NOW
EXISTING OR HEREAFTER ARISING, AND WHETHER FOUNDED IN CONTRACT OR TORT OR OTHERWISE;
AND EACH PARTY HEREBY AGREES AND CONSENTS THAT ANY SUCH CLAIM, DEMAND, ACTION OR
CAUSE OF ACTION SHALL BE DECIDED BY COURT TRIAL WITHOUT A JURY, AND THAT ANY PARTY TO
THISAGREEMENT MAY FILE AN ORIGINAL COUNTERPART OR A COPY OF THIS SECTION WITH ANY
COURT ASWRITTEN EVIDENCE OF THE CONSENT OF THE SIGNATORIESHERETO TO THE WAIVER OF
THEIR RIGHT TO TRIAL BY JURY.

Section 13.11 Counterparts. This Master Indenture may be executed in two or more counterparts by the
parties hereto, and each such counterpart shall be considered an original and all such counterparts shall constitute one and the same
Instrument.

Section 13.12 No Petition in Bankruptcy. The Indenture Trustee agrees, and each Noteholder shall be
deemed to have agreed, that, prior to the date which is one year and one day after the payment in full of al outstanding Equipment
Notes, neither the Indenture Trustee nor any Noteholder shall institute against, or join any other Person in instituting againgt, the
Issuer an action in bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings or similar proceeding under the
laws of the United States or any state of the United States.

Section 13.13 Table of Contents, Headings, Etc. The Table of Contents and headings of the Articles and
Sections of this Master Indenture have been inserted for convenience of reference only, are not to be considered a part hereof and
shall in no way modify or restrict any of the terms and provisions hereof.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Master Indenture to be duly executed, al as of the date
first written above.

TRINITY RAIL LEASING 2018 LLC

By: Trinity Industries Leasing Company,
its manager

By: /d/ C. Lance Davis
Name: C. Lance Davis
Title: Vice President
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WILMINGTON TRUST COMPANY, notin its

individual capacity but solely as Indenture Trustee (and as
securities intermediary as described herein)

By: /s/ Jose L. Paredes
Name: Jose L. Paredes
Title: Assistant Vice President
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Annex A to Master Indenture: Defined Terms

“144A Book-Entry Note” means an Equipment Note sold in reliance on Rule 144A, represented by a single permanent
global note in fully registered form, without coupons, the form of which shall be substantially in the form of the applicable Equipment
Note Form for such Equipment Note, with the legends required by Section 2.02 hereof for a 144A Book-Entry Note inscribed
thereon and with such changes therein and such additional information as may be specified in the Series Supplement pursuant to
which such Equipment Note is issued.

“*AAR” means the Association of American Railroads or any successor thereto.

“Account Administration Agreement” means the Customer Collections Account Administration Agreement, dated as of
November 12, 2003, by and among the various beneficiary parties thereto from time to time, TILC and WTC (and as the same
may be amended, supplemented, restated, amended and restated or modified from time to time).

“Account Collateral Agent” means the “Account Collateral Agent” under and as defined in the Account Administration
Agreement, initially WTC.

“Accounts’ means all “accounts’ as defined in Article 9 of the UCC, whether due or to become due, whether or not the
right of payment has been earned by performance, and whether now owned or hereafter acquired or arising in the future, including
Accounts Receivable from Affiliates of the Issuer.

“Accounts Receivable” means al rights to payment, whether or not earned by performance, for goods or other property
sold, leased, licensed, assigned or otherwise disposed of, or services rendered or to be rendered, including, without limitation, all
such rights constituting or evidenced by any Account, Chattel Paper, Instrument, General Intangible or Investment Property,
together with al of the Issuer’s right, title and interest, if any, in any goods or other property giving rise to such right to payment,
including any rights to stoppagein transit, replevin, reclamation and resales, and all related security interests, Encumbrances and
pledges, whether voluntary or involuntary, in each case whether now existing or owned or hereafter arising or acquired, and all
Supporting Obligations related to the foregoing and all Accounts Receivable Records.

“Accounts Receivable Records’ means () all original copies of all documents, instruments or other writings or electronic
records or other records evidencing the Accounts Receivable, (b) all books, correspondence, credit or other files, records, ledger
sheets or cards, invoices, and other papers relating to Accounts Receivable, including, without limitation, all tapes, cards, computer
tapes, computer discs, computer runs, record keeping systems and other papers and documents relating to the Accounts
Receivable, whether in the possession or under the control of the Issuer or any computer bureau or agent from time to time acting
for the Issuer or otherwise, (c) al evidences of the filing of financing statements and the registration of other instruments in
connection therewith, and amendments, supplements or other modifications thereto, notices to other creditors or lenders, and
certificates, acknowledgments, or other writings, including, without limitation, lien search reports, from filing or other registration
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ficers, (d) all credit information, reports and memoranda relating thereto and (€) al other written, electronic or other non-
written forms of information related in any way to the foregoing or any Accounts Receivable.

“Act” has the meaning, with respect to any Noteholder, given to such termin Section 1.04(a) hereof.

“Additional Interest” means, with respect to a Series of Equipment Notes or any Class thereof, interest at the Stated
Rate on the aggregate amount of any unpaid interest that is due and payable on the Equipment Notes of such Series and Class
(including any unpaid portion of the Stated Interest Amount and any Additional Interest Amount).

“Additional Interest Amount” with respect to any Class Equipment Note in any Series of Equipment Notes, an amount
equal to the Additional Interest on the aggregate amount of unpaid interest (including any unpaid portion of any Stated Interest
Amounts and any Additional Interest Amount) that was due and payable on the Equipment Notes of such Series or Class on any
prior Payment Date.

“Additional Liquidity Facility” has the meaning given to it in Section 3.15.

“Additional Liguidity Facility Provider” means the issuer or provider of an Additional Liquidity Facility.

“Additional Notes’ means the Equipment Notes evidencing any Additional Series issued by the Issuer from time to time
subsequent to the Initial Closing Date.

“Additional Railcar” means each Railcar acquired by the Issuer (other than the Railcars identified on a schedule to the
Series Supplement for the Initial Equipment Notes) subsequent to the Initial Closing Date in accordance with the conditions set
forth in Section 5.03(b) hereof.

“Additional Series’ means any Series issued by Issuer subsequent to the Initial Closing Date pursuant to a Series
Supplement.

“Adjusted Value” means, for any individual Railcar as of any date of determination, (a) the Initial Appraised Value of such
Railcar, adjusted downward as of each Payment Date after the Delivery Date of such Railcar due to depreciation at the greater of
(i) the amount of depreciation determined based on straight line depreciation from the date of manufacture using an assumed 35-
year useful life (25 years for autoracks) to a “10%" assumed residual/salvage value and (ii) the amount of depreciation that would
be calculated under any subsequent depreciation methodology or general practice of marking down asset values attributable to a
change in Trinity’s corporate policy and practice after the Initial Closing Date (a“ Depreciation Changge”), plus (b) the cost of any
Optional Modification or Required Modification, to the extent that Trinity on its books of account would properly add such cost to
the book value of such Railcar in accordance with U.S. GAAP, with the amount of such cost so added pursuant to this clause
(b) to be depreciated in the same manner following its incurrence and addition to book. Following the receipt of al proceeds and
third party payments associated with a casualty event with respect to a Railcar, its Adjusted Value will be deemed to be zero.
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“Administrative Services Agreement” means the Administrative Services Agreement, dated as of the Initial Closing
Date, between the Administrator and the Issuer, or any replacement administrative services agreement with a replacement
Administrator.

“Administrator” means TILC, in its capacity as administrator under the Administrative Services Agreement, including its
successors in interest and permitted assigns, until another Person shall have become the administrator under such agreement, after
which “Administrator” shall mean such other Person.

“Administrator Fee’ means, for any Payment Date, the compensation payable to the Administrator on such Payment
Date in accordance with the terms of, and designated as such in, the Administrative Services Agreement.

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly, controls, is controlled by or is
under common control with, such Person or is a director or officer of such Person; “control” of a Person means the possession,
direct or indirect, of the power to direct or cause the direction of the management and policies of such Person, whether through the
ownership of voting Stock, by contract or otherwise.

“After-Tax Basis’ means, with respect to any payment due to any Person, the amount of such payment supplemented by
afurther payment or payments so that the sum of all such payments, after reduction for al Taxes payable by such Person by reason
of the receipt or accrua of such payments, shall be equal to the payment due to such Person.

“Agaregate Adjusted Borrowing Value’ means, as of any date of determination, an amount equal to the sum of (i) the
Adjusted Values (measured as of the last day of the month immediately preceding such date of determination) of all Portfolio
Railcars, and (ii) the amounts on deposit in the Optional Reinvestment Account, any Prefunding Accounts and the Mandatory
Replacement Account as of such date.

“Allocable Note Balance’” means, with respect to any Railcar, an amount equal to the product of the Railcar Advance
Rate and the Adjusted Vaue of such Railcar.

“Annual Report” has the meaning given to such term in Section 2.13(a) hereof.

“Applicable Law” means al applicable laws, rules, statutes, ordinances, regulations and orders of Governmental
Authorities, including, without limitation, the applicable laws, rules, regulations and orders of any Railroad Authority.

“Appraisal” means a desktop appraisal of a Railcar, i.e. an appraisal without a physical inspection of a Railcar, dated
within ninety (90) days of the applicable Delivery Date of such Railcar by the applicable Appraiser to determine the Initia
Appraised Vaue of such Ralilcar, and, if such Delivery Date is not a Closing Date, considering substantially similar factors in such
determination as were considered in the Appraisal delivered in connection with the most recent Closing Date (or, if obtaining an
Appraisal addressing such factors is no longer commercially feasible as a result of changes in market practice of railcar appraisers,
then an appraisal that considers such factors in the valuation determination as are then commercialy feasible to obtain in light of
railcar appraisal market practices at that time).
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“Appraiser” means RailSolutions, Inc., or such other independent railcar appraiser that is of comparable standing and
reputation as determined in the good faith judgment of the Servicer.

“Asset Transfer Agreement” means any asset transfer agreement between the Issuer and one or more sellers of Railcars,
in form and substance satisfactory to the Issuer and the applicable seller or sellers party thereto. The initial Asset Transfer
Agreement is the Purchase and Contribution Agreement, dated as of the Initial Closing Date, between the Issuer and TILC.

“Assigned Agreements’ has the meaning assigned to such term in the Granting Clauses hereunder.

“Assignment and Assumption” has the meaning given such term, if applicable, in an Asset Transfer Agreement.

“Authorized Agent” means, with respect to the Equipment Notes of any Series, any authorized Paying Agent or Note
Registrar for the Equipment Notes of such Series.

“Authorized Representative’ of any entity means the person or persons authorized to act on behalf of such entity.

“Available Collections Amount” means, for any Payment Date, the amount of Collections in the Collections Account as
of the Determination Date for such Payment Date, plus or minus, as applicable, the aggregate amount of al transfers to be made to
or from the Collections Account pursuant to the Master Indenture, a Hedge Agreement or a Liquidity Facility during the period
beginning on such Determination Date and ending on such Payment Date (including transfers from the Liquidity Reserve Account,
the Optional Reinvestment Account, or the Mandatory Replacement Account pursuant to Sections 3.04, 3.05 and 3.09 hereof,
respectively, and including any Servicer Advance).

“Balance’ means, with respect to any Indenture Account as of any date, the sum of the cash deposits in such Indenture
Account and the value of any Permitted Investments held in such Indenture Account as of such date, as determined in accordance
with Section 1.02(k) hereof.

“Bankruptcy Code” means Chapter 11 of Title 11 of the United States Code, 11 U.S.C. § 101 et. seq.

“Bill of Sale” has the meaning given such term, if applicable, in an Asset Transfer Agreement.

“Book-Entry Notes’ means the Regulation S Book-Entry Notes and the 144A Book-Entry Notes.

“Book LTV Ratio” has the meaning given to such term in paragraph 4(f) (Collateral--Releases) of the Granting Clause of
this Master Indenture.

“Books and Records’ has the meaning given to such term in Section 5.04(y)(i) hereof.
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“Books and Recor ds I nspection” has the meaning given to such term in Section 5.04(y)(i) hereof.

“Business Day” means any day except a Saturday, Sunday or other day on which commercial banksin New Y ork, New
York, Dalas, Texas, or in the location of the principal corporate trust office of the Indenture Trustee (currently Wilmington,
Delaware for WTC as Indenture Trustee) are authorized by law to close.

“Capital Contribution” has the meaning given such term in Section 3.17 hereof.

“Cede” means Cede & Co., as nominee for DTC.
“Chattel Paper” means al “chattel paper” as defined in the UCC.

“Chattel Paper Original” means that any applicable original Lease Schedule or Rider and any related amendment or
supplement thereto being delivered shall have been designated the sole original copy thereof by the applicable Lessor (1) adding or
affixing, by sticker, stamp or otherwise, language substantially to the following effect, to the cover page of such Schedule or Rider:
“To the extent, if any, that this Schedule/Rider or any amendment or supplement hereunder constitutes chattel paper (as such term
is defined in the Uniform Commercial Code as in effect in any applicable jurisdiction), this copy shall constitute the sole original
thereof and no security interest in this Schedule/Rider or amendment or supplement thereto may be created through the transfer or
possession of any counterpart other than this counterpart”; and (2) marking each other original executed counterpart of such
Schedule/Rider and any amendment or supplement thereto in its possession with the words “DUPLICATE ORIGINAL.”

“Class’ means with respect to a Series, one or more classes of Equipment Notes of such Series (which class or classes
shall be specified by the related Series Supplement) having the same rights to payment as all other Equipment Notes of such class.

“Class Account” has the meaning given to such term in Section 3.01(a) hereof.

“Class A Equipment Notes’ with respect to a Series, means the Classes of Equipment Notes identified as such in the
related Series Supplement.

“Class B Equipment Notes’ with respect to a Series, means the Classes of Equipment Notes identified as such (if any) in
the related Series Supplement.

“Class B Purchase Right” has the meaning given to such term in Section 4.11(a).

“Class B Purchase Right Outstanding Priority Balance’ has the meaning given to such term in Section 4.11(a).

“Class B Purchasers’ has the meaning given to such termin Section 4.11(a).

“Clearing Agency Participant” means a Person who has an account with Clearstream.

“Clear stream” means Clearstream Banking, a French société anonyme.
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“Closing Date” meansin the case of (i) the Initial Equipment Notes, the Initia Closing Date, and (ii) any Additional Notes,
the relevant Series Issuance Date of such Additional Notes.

“Cod€’ means the Internal Revenue Code of 1986, as amended.
“Collateral” hasthe meaning given such term in the Granting Clause hereof.

“Collateral Liguidation Notice’ means a written Direction from the Requisite Mgjority directing the Indenture Trustee to
sell the Portfolio Railcars in accordance with Section 4.02(b) hereof.

“Collection Period” means, with respect to each Payment Date other than the first Payment Date, the period commencing
on the first day of the calendar month immediately preceding the month in which such Payment Date occurs and ending on the last
day of such calendar month and, in the case of the first Payment Date in respect of a Series, the period commencing on the Series
Issuance Date for such Series and ending on the last day of thefirst full calendar month following such Series Issuance Date.

“Collections’ for any period means al amounts (without duplication) received by the Issuer or by any Person (including
without limitation, the Account Collateral Agent) receiving such amounts on behalf of the Issuer, including, but not limited to,
(i) Lease Payments, (ii) amounts received in respect of claims for damages or in respect of any breach of contract for nonpayment
of the foregoing, (iii) the Net Disposition Proceeds of any Railcar Disposition (except for any portion of such Net Disposition
Proceeds that the Issuer shall direct to be deposited into either the Mandatory Replacement Account or the Optional Reinvestment
Account), (iv) amounts transferred from the Mandatory Replacement Account or the Optional Reinvestment Account due to a
failure to acquire or fund an Additional Railcar within the Replacement Period; (v) investment income, if any, on al amounts on
deposit in the Indenture Accounts, (vi) any proceeds or other payments received under the Relative Documents, (vii) any portion of
the net cash proceeds of the issuance of Equipment Notes deposited in the Collections Account on a Closing Date, (viii) net
payments received by the Issuer under Hedge Agreements (other than payments made as, or as proceeds of, collateral provided by
a Hedge Provider pursuant to a credit support annex), and (ix) any other amounts received by the Issuer, but not including any
funds to be applied in connection with an Optional Redemption and other amounts required to be paid over to any third party
pursuant to any Relative Document.

“Collections Account” has the meaning given to such term in Section 3.01(a) hereof.

“Company I nspection” has the meaning given to such term in Section 5.04(y)(i) hereof.

“Concentration Limits’ means, collectively the Mexico Concentration Restriction, the Customer Concentration Limitation
and the Industry Concentration Limitation.

“Control Party” means in respect of any Series of Equipment Notes, unless otherwise provided in the Series Supplement
related to such Series, Noteholders representing more than fifty percent (50%) of the then aggregate Outstanding Principal Balance
of (a) initialy, al Outstanding Class A Equipment Notes of such Series and (b) on and after the occurrence of the
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payment in full of al Outstanding Obligations in respect of the Class A Equipment Notes of such Series, al Outstanding Class B
Equipment Notes.

“Convey” or “Conveyance’ has the meaning given such term, if applicable, in an Asset Transfer Agreement.

“Corporate Obligations’ has the meaning given to such term in Section 12.02(a) hereof.

“Corporate Trust Office’ means, with respect to the Indenture Trustee, the office of such trustee in the city at which at
any particular time its corporate trust business shall be principally administered and, with respect to the Indenture Trustee on the
Initial Closing Date, shal be Wilmington Trust Company, 1100 North Market Street, Wilmington, Delaware 19890-0001,
Attention: Corporate Trust Administration Re: Trinity Rail Leasing 2018 LLC, Facsimile No: (302) 636-4140, or at any other time
at such other address as the Indenture Trustee may designate from time to time by notice to the Holders and the Issuer.

“Credit Bankrupt” means a Person which (i) is subject to any bankruptcy or insolvency proceeding, (ii) is not paying its
debts generally as they become due or (iii) has had a custodian (as defined in the Bankruptcy Code) take charge of al or
substantialy al of the property of such Person.

“Cure Amount” has the meaning assigned to such term in Section (c) of the Early Amortization Event definition.

1]

CureRight” has the meaning assigned to such term in Section (c) of the Early Amortization Event definition.

“Current LTV Ratio” has the meaning given to such term in paragraph 4(f) (Collateral--Releases) of the Granting Clause
of this Master Indenture.

“Customer Concentration Limitation” means, except in the case of any Permitted Excess Concentration, that, (a) as of
any date of determination, the Adjusted Value of Portfolio Railcars leased to an individual Lessee that has arating of at least “BBB-
" or “Baa3” from S&P or Moody’s, respectively (or leased to an Affiliate of such a Person), in the aggregate, does not exceed on
such date seventeen and one-haf percent (17.5%) of the aggregate Adjusted Value of the Portfolio Railcars on such date, and
(b) except as contemplated in clause (a) above, as of any date of determination, the Adjusted Value of Portfolio Railcars leased to
an individua Lessee (or leased to an Affiliate thereof), regardless of rating, in the aggregate, does not exceed on such date fifteen
percent (15%) of the aggregate Adjusted Value of the Portfolio Railcars on such date. The Issuer will have the right at any time to
obtain Rating Agency Confirmation in respect of a proposed change to a more lenient Customer Concentration Limitation (i.e., to
increase either or both of the percentages to be greater than the applicable percentage or percentages that are then in effect
pursuant to this definition) and, if Rating Agency Confirmation in respect of such proposed change is obtained, the more lenient
concentration restriction will then apply.

“Customer Payment Account” means the “Customer Payments Account” described in the Account Administration
Agreement.
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“Customer Payments’ has the meaning set forth in the Account Administration Agreement.

“Debt Service Coverage Ratio” means, with respect to any Payment Date, commencing on the seventh Payment Date
after the Initial Closing Date, the ratio of (i) the sum of the Collections (excluding net payments owed to the Issuer for the payment
of any Hedge Termination Value) deposited into the Collections Account for each of the six consecutive Collection Periods ending
on the last day of the calendar month immediately preceding such Payment Date, minus the sum of (x) the amount actually
deposited into the Expense Account during such six preceding Collection Periods, (y) the Service Provider Fees for each of such
six preceding Collection Periods and (z) the amount actually deposited into the Liquidity Reserve Account during such six
preceding Collection Periods, to (ii) the sum of (xx) the aggregate amount of principal payments with respect to the six consecutive
Payment Dates ending on and including such Payment Date required in order to reduce the aggregate Outstanding Principal
Balance of the Equipment Notes of each Series on such Payment Date to an amount equal to the Scheduled Targeted Principal
Balance for such Series for such Payment Date, plus (yy) the aggregate amount of interest on the Senior Class of Outstanding
Equipment Notes of each Series (excluding Additional Interest) payable on the six consecutive Payment Dates ending on and
including such Payment Date, plus (or minus) (zz) the net payments owed by the Issuer (or owed to the Issuer) under any Hedge
Agreements (other than for the payment of any Hedge Termination Value) in respect of the six consecutive Payment Dates ending
on and including such Payment Date.

“Default” means a condition, event or act which, with the giving of notice or the lapse of time or both, would constitute an
Event of Defaullt.

“Default Notice” has the meaning given to such term in Section 4.02(a) hereof.

“Definitive Note” means a note issued in definitive form pursuant to the terms and conditions of this Master Indenture and
the related Series Supplement, the form of which shall be substantially in the form of the applicable Note Form for such Equipment
Note, with the legends required by Section 2.02 hereof for a Definitive Note inscribed thereon and with such changes therein and
such additional information as may be specified in the Series Supplement pursuant to which such Equipment Note is issued.

“Delivery Date” means each date on which any Railcar, together with any Lease related thereto and all Related Assets
(as defined, if applicable, in the applicable Asset Transfer Agreement), is transferred to the Issuer by the applicable Seller thereof
and includes, without limitation, the Initial Closing Date and each other date (in respect of Additional Railcars) on which any such
transfer occurs.

“Delivery Schedule’ has the meaning assigned to such term, if applicable, in an Asset Transfer Agreement.

“Depreciation Change’ has the meaning given to such term in the definition of Adjusted Value.

“Designated Severability Clause’ means, with respect to a Mixed Rider, language to the effect that the Mixed Rider
shall constitute one or more separate and severable leases, with each such lease being comprised of railcars owned by a single
person or entity, and each such lease shall incorporate the terms of the related master lease agreement and shall be separate and
severable from each other lease made pursuant to such rider and from any other railcars or riders relating to such master lease
agreement.

Annex A
Page 8



“Determination Date” means, with respect to a Payment Date, the last day of the calendar month prior to the month in
which such Payment Date occurs.

“Direct Participants’ means securities brokers and dealers, banks, trust companies and clearing corporations, and may
include certain other organizations which access the DTC system directly.

“Direction” has the meaning given to such term in Section 1.04(c) hereof.
“Dollars’ or “$" means the lawful currency of the United States of America.

“DTC” means The Depository Trust Company, a limited purpose trust company organized under the New Y ork Banking
Law, its nominees and their successors.

“DTC Participants’ means Euroclear, Clearstream or other Persons who have accounts with DTC.

“Early Amortization Event” means, as of any Payment Date, the existence of any one or more of the following events or
conditions, unless it has been cured (or unless it has been waived by the Indenture Trustee at the Direction of a Requisite Mgjority):

(@ aServicer Termination Event of the type described in Section 8.5(e)(ii) of the Servicing Agreement;

(b) the number of Portfolio Railcars that are subject to a Lease is less than 80% of the total number of Portfolio
Railcars; or

(c) the Debt Service Coverage Ratio is less than 1.05; for the avoidance of doubt, an Early Amortization Event
pursuant to this clause (c) shall terminate on the next upcoming Payment Date as of which the Debt Service Coverage Ratio
at least equals 1.05, provided, that the Issuer shall have the right (the “Cure Right”), a any time until the date that is thirty
(30) days after such Payment Date, on no more than two occasions in any twelve (12) consecutive calendar months
(including and preceding the month in which such Payment Date occurs) to receive Capital Contributions in an amount
equal to no greater than that needed to cause the Debt Service Coverage Ratio to be at least equa to 1.05 immediately
after giving effect to such contribution (by adding such Capital Contribution to the numerator in the calculation of the Debt
Service Coverage Ratio) (the “Cure Amount”) (for the avoidance of doubt, no Early Amortization Event will occur or be
deemed to have occurred, if after giving effect to the contribution of the Cure Amount as set forth above, the Debt Service
Coverage Ratio is at least equal to 1.05).

Annex A
Page 9



“Eligibility Requirements’ has the meaning given to such term in Section 2.03(b) hereof.

“Eligible Hedge Provider” means a bank or other entity that satisfies the standards of the Rating Agency rating the
applicable Floating Rate Equipment Notes in order to maintain the then-current rating of such Floating Rate Equipment Notes.

“Eligible Institution” means (a) Wilmington Trust Company, (b) any depository institution or trust company, with a capital
and surplus of not less than $250,000,000, whose long-term unsecured debt rating from each Rating Agency of not less than A (or
the equivalent) and whose deposits are insured by the Federal Deposit Insurance Corporation or (c) a federally or state chartered
depository ingtitution, with a capital and surplus of not less than $250,000,000, subject to regulations regarding fiduciary funds on
deposit substantially similar to 12 C.F.R. § 9.10(b), that in each case has a long-term unsecured debt rating of not less than A (or
the equivalent) or a short-term unsecured debt rating of A-1 (or the equivaent) from each Rating Agency.

“Eligible Railcar” means any Railcar that, on its applicable Delivery Date, is ready and available to operate as of such
date (or will be upon routine maintenance) in commercia service and otherwise perform the functions for which it was designed.

“Encumbrance’” means any mortgage, pledge, lien, encumbrance, charge or security interest, including, without limitation,
any conditional sale, any sale without recourse against the sellers, or any agreement to give any security interest over or with respect
to any assets of any applicable Person.

“Equipment Note” means any one of the promissory notes executed by the Issuer and authenticated by or on behalf of the
Indenture Trustee, substantially in the form attached to the related Series Supplement.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time.
“Euroclear” means Euroclear Bank S.A./N.V., as operator of the Euroclear System.

“Event of Default” means the existence of any of the events or conditions described in Section 4.01 hereof.

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.

“Exchange Date’ means the date on which interests in each Regulation S Temporary Book-Entry Note will be
exchangeable for interests in an Unrestricted Book-Entry Note, which shall be the later of (i) the fortieth (40th) day after the later of
(a) the applicable Closing Date and (b) the completion of the distribution of the related Series of Equipment Notes and (ii) the date
on which the requisite certifications are due to and provided to the Indenture Trustee.

“Excluded Expenses’ means (@) salary, bonuses, company cars and benefits of the Servicer’'s employees, (b) office,
office equipment and office rental expenses of the Servicer,
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(c) telecommunications expenses of the Servicer, (d) taxes on the income, receipts, profits, gains, net worth or franchise of the
Servicer and payroll, employment and social security taxes for employees of the Servicer, (€) any and all financing costs (including
interest and fees) relating to any indebtedness of the Servicer, and (f) all other overhead expenses of the Servicer.

“Existing L ease” means a Lease in effect on a Closing Date in respect of any Railcar being conveyed to the Issuer on
such date, together with any renewal s thereof.

“Expense Account” has the meaning given to such term in Section 3.01(a) hereof.

“FATCA” means Sections 1471 through 1474 of the Code as of the date hereof (or any amended or successor versions of
Sections 1471 through 1474 of the Code that is substantively comparable), any current or future regulations or officia
interpretations thereof, any agreements entered into pursuant to Section 1471(b)(1) of the Code and any intergovernmental
agreements (including any foreign legidlation, rules, regulations, guidance notes or similar guidance adopted pursuant to or
implementing such agreements) entered into in connection with such Sections.

“Final Maturity Date’” means, with respect to a Series (or Class thereof), the date identified as such in the related Series
Supplement.

“Final Principal Payment Shortfall” has the meaning given to such term in Section 3.10(d)(v) hereof.

“Fixed Rate Equipment Note” means any Equipment Note having a Stated Rate that is a fixed percentage.

“Floating Rate Equipment Note” means any Equipment Note having a Stated Rate that varies with a specified index, as
specified in the Series Supplement under which such Floating Rate Equipment Note is issued.

“Flow of Funds’ means the provisions of the Master Indenture applicable to the allocation and distribution of the Available
Collections Amount set forth in Sections 3.11(a) or (b) hereof, as applicable.

“Form of Full Service Lease” means the form of master railcar lease agreement attached as Exhibit D to the Master
Indenture.

“Form of Net L ease’” means the form of master railcar lease agreement attached as Exhibit E to the Master Indenture.

“FRA” means the Federal Railroad Administration or any successor thereto.

“Full Service L eases’ means Leases pursuant to which the Lessor thereunder is responsible for maintenance and repair
of the Portfolio Railcars that are subject thereto.

“Future L ease” means, in respect of any Railcar, a Lease of such Railcar entered into by the Issuer at any time after the
Delivery Date for such Railcar and that is not an Existing Lease.
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“General Intangibles’ (a) means al “genera intangibles’ as defined in Article 9 of the UCC and (b) includes, without
limitation, all Assigned Agreements, al interest rate or currency protection or hedging arrangements, all tax refunds, claims for tax
refunds and tax credits, al licenses, permits, approvals, consents, variances, certifications, concessions and authorizations, all
Intellectual Property, all Payment Intangibles (in each case, regardless of whether characterized as general intangibles under the
UCC), limited liability company or other business records, indemnification claims, contract rights (including rights under leases,
whether entered into as lessor or lessee and the properties and rights associated therewith), franchises, and any letter of credit,
guarantee, claim, security interest or other security held by or granted to the Issuer to secure payment by an account debtor of any
of the Accounts Receivable including the Issuer’ srights in al security agreements, leases and other contracts securing or otherwise
relating to any Account Receivable and all warranties, rights and claims against third parties including carriers and shippers and
otherwise.

“Governmental Authority” shall mean any government, legislative body, regulatory authority, court, administrative agency
or commission or other governmental agency or instrumentality (or any officer or representative thereof), domestic, foreign or
international, of competent jurisdiction, including the European Union.

“Hedge Agreement” means an interest rate derivative agreement (including, without limitation, a cap, collar, floor, swap
or other derivative transaction) between the Issuer and the Hedge Provider named therein.

“Hedge Callateral” has the meaning given to such term in Section 3.16(g) hereof.

“Hedge Collateral Account” has the meaning given to such term in Section 3.16(g) hereof.

“Hedge Partial Termination Valug’ means, with respect to a partia termination of a Hedge Agreement, a termination
payment due either from the Issuer to the applicable Hedge Provider or from the applicable Hedge Provider to the Issuer in relation
to such termination pursuant to the terms of such Hedge Agreement. Such termination payment may be subject to netting or
offsetting claims, and the final amount so owed will be the Hedge Partial Termination Value.

“Hedge Provider” means a Person that is a party to a Hedge Agreement with the Issuer.

“Hedge Termination Valug' means, with respect to a Hedge Agreement, a termination payment due either from the
Issuer to the applicable Hedge Provider or from the applicable Hedge Provider to the Issuer in relation to such termination pursuant
to the terms of such Hedge Agreement. Such termination payment may be subject to offsetting claims, and the final amount so
owed by the Issuer or to the Issuer (if any) will be the Hedge Termination Value.

“Hedging Requirement” has the meaning given to such term in Section 3.16(b) hereof.

“Indebtedness’ means, with respect to any Person at any date of determination (without duplication), (i) all indebtedness
of such Person for borrowed money, (ii) al obligations of such Person evidenced by bonds, debentures, notes or other similar
instruments, (iii) all obligations of
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such Person in respect of letters of credit or other similar instruments (including reimbursement obligations with respect thereto),
(iv) al obligations of such Person to pay the deferred and unpaid purchase price of property or services, which purchase price is
due more than six months after the date of purchasing such property or service or taking delivery and title thereto or the completion
of such services, and payment deferrals arranged primarily as a method of raising funds to acquire such property or service, (v) al
obligations of such Person under alease of (or other agreement conveying the right to use) any property (whether real, personal or
mixed) that is required to be classified and accounted for as a capital lease obligation under U.S. GAAP, (vi) al Indebtedness (as
defined in clauses (i) through (v) of this paragraph) of other Persons secured by a lien on any asset of such Person, whether or not
such Indebtedness is assumed by such Person, (vii) al indebtedness of such Person under Liquidity Facilities, (viii) net payments
due and payable by such Person under Hedge Agreements, and (ix) all Indebtedness (as defined in clauses (i) through (viii) of this
paragraph) of other Persons guaranteed by such Person.

“Indemnified Expenses’ has the meaning assigned thereto in Section 5 of the Administrative Services Agreement.

“Indenture Account” means each of the Collections Account, the Expense Account, the Mandatory Replacement
Account, the Optional Reinvestment Account, each Series Account, any Class Account, the Liquidity Reserve Account, any
Liquidity Facility Collateral Account, any Redemption/Defeasance Account, any Prefunding Account and any sub-accounts and
ledger and sub-ledger accounts maintained with respect to any of the foregoing in accordance with this Master Indenture (as well as
any other account, if any, established with the Indenture Trustee in accordance with Section 3.01(a) after the Initial Closing Date).

“Indentur e I nvestment” means any obligation issued or guaranteed by the United States of America or any of its agencies
for the payment of which the full faith and credit of the United States of America is pledged and with a final maturity on or before
the date which is the earlier of (a) ninety days from the date of purchase thereof and (b) the first Payment Date occurring after the
date of purchase thereof.

“|ndentur e Supplement” means a supplement to this Master Indenture, other than a Series Supplement.

“Indenture Trustee’ has the meaning given to such term in the preamble hereof, and any successor indenture trustee
appointed in accordance with the terms hereof.

“Indenture Trustee Fees’ means the compensation and expenses (including attorney’s fees and expenses and
indemnification payments) payable to the Indenture Trustee for its services under this Master Indenture and the other Relative
Documentsto which it is a party (if any).

“Industry Concentration Limitation” means that, as of any date of determination, the Adjusted Value of Portfolio
Railcars leased to Lessees for primary use in the industries identified below, are in excess of the percentages set forth below for
each such industry (expressed as a percentage of the aggregate Adjusted Vaue of al Portfolio Railcars on such date):
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Concentration Limit

Industry (% of Adjusted Vaue of Portfolio Railcars)
Aggregates 15%
Automotive 15%
Biofuels 15%
Cement 15%
Chlor Alkali 15%
Construction Material 15%
Crude Oil 15%*
Coa 7.5%
DDG/Feed 15%
Fertilizer 15%
Food and Other Agriculture 15%
Frac Sand 15%
Grain 15%
Grain Mill Products 15%
Lumber 15%
Metal Products 15%
NGL 15%
Other 15%
Paper 15%
Petrochemicals 15%
Plastics 20%
Refined Products 15%
Steel/lron 15%

*Non- DOT 117 tank carsin crude oil service will be limited to 7.5% of the total Adjusted Value of Portfolio Railcars

The Issuer will have the right at any time to obtain Rating Agency Confirmation in respect of a proposed change to a more
lenient Industry Concentration Limitation (i.e., to increase either or both of the percentages to be greater than the applicable
percentage or percentages that are then in effect pursuant to this definition) and, if Rating Agency Confirmation in respect of such
proposed change is obtained, the more lenient concentration restriction will then apply.

“Inflation Factor” means, with respect to any calendar year, the quotient (expressed as a decimal) obtained by dividing
(i) the PPI published in respect of the most recently ended calendar year (the “New Year”), by (ii) the PPl published in respect of
the calendar year immediately preceding the New Year, and subtracting 1.00 from the resulting quotient. “PPI” for purposes
hereof, means, with respect to any calendar year or any period during any calendar year, the “Producer Price Index” applicable to
the capital equipment sector as published by the Bureau of Labor Statistics for the United States Department of Labor. If the PPI
shall be converted to a different standard reference base or otherwise revised after the date hereof, PPl shall thereafter be
calculated with use of such new or revised statistical measure published by the
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Bureau of Labor Statistics or, if not so published, as may be published by any other reputable publisher of such price index
reasonably selected by the Administrator. The Inflation Factor may be a negative number.

“Initial Appraised Value' means, with respect to a Railcar, the appraised value of such Railcar as determined in the
Appraisa delivered in connection with the Conveyance thereof to the Issuer.

“Initial Closing Date’ means June [20], 2018.

“Initial Equipment Notes’ means the Equipment Notes designated “ Series 2018-1" issued on the Initial Closing Date.

“Initial Liquidity Facility” means the Liquidity Facility Agreement entered into by and between the Issuers and the Initial
Liquidity Facility Provider on the Initial Closing Date.

“Initial Liquidity Facility Provider” means the “Liquidity Facility Provider” under the Series Supplement for the Initial
Equipment Notes.

“Initial Purchaser”, with respect to a Series of Equipment Notes, has the meaning given to such term in the related Series
Supplement.

“Ingpection” has the meaning given to such term in Section 5.04(y)(i) hereof.

“| nspection Representative’ has the meaning given to such term in Section 5.04(y)(i) hereof.

“Institutional Accredited Investor” means a Person that is an “accredited investor” asthat term is defined in Rule 501(a)
(1), (2), (3) or (7) of Regulation D under the Securities Act.

“Insurance Agreement” means the Insurance Agreement, dated as of the Initial Closing Date, between the Insurance
Manager and the Issuer, or any replacement insurance agreement with a replacement Insurance Manager.

“Insurance Manager” means TILC, in its capacity as insurance manager under the Insurance Agreement, including its
successors in interest and permitted assigns, until another Person shall have become the insurance manager under such agreement,
after which “Insurance Manager” shall mean such other Person.

“Insurance Manager Default” has the meaning given such term in Section 6.2 of the Insurance Agreement.
“Instruments’ means al “instruments’ as defined in Article 9 of the UCC.

“Intellectual Property” means all past, present and future: trade secrets and other proprietary information; trademarks,
service marks, business names, Internet domain names, designs, logos, trade dress, slogans, indicia and other source and/or
business identifiers, and the goodwill of the business relating thereto and all registrations or applications for registrations
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which have heretofore been or may hereafter be issued thereon throughout the world; copyrights (including copyrights for computer
programs and software) and copyright registrations or applications for registrations which have heretofore been or may hereafter be
applied for or issued throughout the world and all tangible property embodying the copyrights; unpatented inventions (whether or
not patentable); patent applications and patents; industrial designs, industrial design applications and registered industrial designs;
license agreements related to any of the foregoing and income therefrom; books, records, writings, computer tapes or disks, flow
diagrams, specification sheets, source codes, object codes and other physical manifestations, embodiments or incorporations of any
of the foregoing; the right to sue for all past, present and future infringements of any of the foregoing; and al common law and other
rights throughout the world in and to any or al of the foregoing.

“Inter change Rules’ means the interchange rules or supplements thereto of the AAR, as the same may be in effect from
time to time.

“Interest Accrual Period” means, except as may be otherwise provided in the related Series Supplement for a Series of
Equipment Notes: (a) with respect to Fixed Rate Equipment Notes, the period beginning on the 15th day of a calendar month and
ending on (but excluding) the 15th day of the next calendar month, and (b) with respect to Floating Rate Equipment Notes, the
period beginning on each Payment Date and ending on (but excluding) the next succeeding Payment Date, except that the initial
Interest Accrua Period for a Series (x) with respect to Fixed Rate Equipment Notes, shall begin on the Closing Date for such
Series and end on (but exclude) the 15th day of the next calendar month, and (y) with respect to Floating Rate Equipment Notes,
shall begin on the Closing Date for such Series and end on (but exclude) the first Payment Date occurring after such Closing Date.

“Investment L etter” means a letter substantially in the form of Exhibit B attached hereto.

‘| nvestment Property” means al “investment property” as defined in Article 9 of the UCC.

“Involuntary Railcar Disposition” has the meaning set forth in Section 5.03(a)(ii) hereof.

“| ssuance Expenses’ means the aggregate amount of all subscription discounts, brokerage commissions, placement fees,
resale fees, structuring fees, out of pocket transaction expenses and other similar fees, commissions and expenses relating to the
issuance of a Series of the Equipment Notes.

“Issuer” has the meaning assigned in the preamble hereof.

“|ssuer Documents’ means this Master Indenture, each Series Supplement, the Servicing Agreement, the Account
Administration Agreement, the Administrative Services Agreement, the Insurance Agreement, the Asset Transfer Agreements, any
Bill of Sale, any Assignment and Assumption, the Hedge Agreements, the Liquidity Facility Documents, the Marks Company Trust
Agreement, any Marks Company Trust Supplement, the Marks Servicing Agreement and any SUBI Certificate related to the
Portfolio Railcars.
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“|ssuer Expense’ means, for any Payment Date, any of the following costs directly incurred by the Issuer or incurred by
any Service Provider in its performance of its obligations under the applicable Service Provider Agreement that are, in each case,
reasonable in amount and are fairly attributable to the Issuer and its permitted activities during the related Collection Period:
(i) accounting and audit expenses, and tax preparation, filing and audit expenses; (ii) premiums for liability, casuaty, fidelity,
directors and officers and other insurance; (iii) directors fees and expenses, including fees and expenses of the specia member of
the Issuer; (iv) other professional fees; (v) taxes (including personal or other property taxes and al sales, value added, use and
similar taxes) other than taxes that are incurred by such Service Provider in respect of its own income or assets, and other than
taxes that constitute Ordinary Course Expenses; (vi) taxes imposed in respect of any and all issuances of equity interests, stock
exchange listing fees, registrar and transfer expenses and trustee’ s fees with respect to any outstanding securities of the Issuer; and
(vii) surveillance fees assessed by the Rating Agencies, including any such fees incurred by the Issuer in connection with its
compliance with its covenant set forth in Section 5.02(0) hereof.

“|ssuer Group Member” means any of the Issuer, Trinity, TILC or any Affiliate of any of them.

“KBRA" means Kroll Bond Rating Agency, Inc.

“Law” means (&) any congtitution, treaty, statute, law, regulation, order, rule or directive of any Governmental Authority,
and (b) any judicial or administrative interpretation or application of, or decision under, any of the foregoing.

“L ease” means, with respect to a Railcar, alease, car contract or other agreement granting permission for the use of such
Railcar, congtituting an operating lease thereon.

“L ease Payments’ means dl lease rental payments and other amounts payable by or on behalf of a Lessee under a Lease
related to a Portfolio Railcar, including payments credited due to application of security deposits and amounts recovered under
other supporting obligations, if any, in respect of such Lease.

“L essee” means each Person who is the lessee under a Lease of a Railcar.

“Lessor” means, with respect to any Lease, the lessor under such Lease (being, in respect of Leases of Portfolio Railcars,
the Issuer as assignee lessor under the related Assignment and Assumption).

“LIBOR”, with respect to a Series, has the meaning specified in the related Series Supplement, if applicable.

“Liquidity Facility” means the Initial Liquidity Facility and/or Additional Liquidity Facility, as the context may require. A
Liquidity Facility may be in the form of a letter of credit, liquidity loan agreement, revolving credit agreement, collateralized or
uncollateralized guarantee, financia guaranty policy, guaranteed investment contract, total return swap, or some other form of
standby liquidity.
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“Liquidity Facility Available Amount” with respect to a Liquidity Facility, means the amount available to be drawn
under such Liquidity Facility.

“Liquidity Facility Collateral Account” has the meaning given to such termin Section 3.01(a) hereof.

“Liquidity Facility Documents’ is defined in Section 3.15 hereof.

“Liquidity Facility Provider” means the Initial Liquidity Facility Provider and/or any Additiona Liquidity Facility
Provider, as the context may require.

“Liquidity Reserve Account” has the meaning given to such term in Section 3.01(a) hereof.

“Liquidity Reserve Target Amount” means, (A) as of the Initial Closing Date, zero and (B) thereafter, on each Payment
Date, an amount equa to the product of (x) nine times (y) the sum of (i) the Stated Interest Amount due on all Outstanding Series
of Equipment Notes on such Payment Date (for purposes of this calculation, interest shall be calculated on the basis of a 360-day
year consisting of twelve 30-day months), plus (or minus) (ii) the net payments owed by the Issuer (or owed to the Issuer) under
any Hedge Agreements (other than for the payment of any Hedge Termination Vaue or Hedge Partial Termination Value) in
respect of the Interest Accrua Period ending on such Payment Date (for purposes of this calculation, such payments shall be
calculated on the basis of a 360-day year consisting of twelve 30-day months for both amounts payable and receivable).

“LLC Agreement” means that certain Amended and Restated Limited Liability Company Agreement of the Issuer, dated
on or about the Initial Closing Date.

“Mandatory Replacement Account” has the meaning given to such term in Section 3.01(a) hereof.

“Mark” means the identification mark of a railcar registered with the AAR, consisting of letters registered in the name of
the owner of the railcar mark and the car number.

“Marks Company” means Trinity Marks Company, a Delaware statutory trust.

“Marks Company Trust Agreement” means the Amended and Restated Marks Company Trust Agreement, dated as of
May 17, 2001, between TILC and Wilmington Trust Company.

“Marks Company Trust Supplement” means (a) with respect to the Initial Equipment Notes, the Marks Company Trust
Supplement 2018-1, and (b) with respect to any Additional Series, the related supplement to the Marks Company Trust
Agreement, substantially in the form of the Marks Company Trust Supplement 2018-1.

“Marks Company Trust Supplement 2018-1" means the Supplement 2018-1 to the Marks Company Trust Agreement,
dated as of the Initial Closing Date, between TILC and Wilmington Trust Company.
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“Marks Company Trustee’ has the meaning set forth in the Marks Company Trust Agreement.

“Marks Servicing Agreement” means the Management and Servicing Agreement, dated as of May 17, 2001, between
TILC and the Marks Company.

“Magter Indenture’ has the meaning given to such term in the preamble hereto.

“Maximum Hedging Amount” has the meaning given to such term in Section 3.16(b) hereof.

“Member” means the sole equity member of the Issuer, i.e. TILC, or any successor or assignee thereto, in such capacity.

“Merger Transaction” has the meaning given to such termin Section 5.02(g) hereof.

“Mexican L essee’ isdefined in the definition of Permitted L essee,

“Mexico Concentration Restriction” means the condition described in the proviso to the definition of Permitted L essee.
The Issuer will have the right at any time to obtain Rating Agency Confirmation in respect of a proposed change to a more lenient
Mexico Concentration Restriction (i.e., to increase the percentage set forth in the definition of Permitted Lessee to be greater than
the applicable percentage that is then in effect pursuant to such definition) and, if Rating Agency Confirmation in respect of such
proposed change is obtained, the more lenient concentration restriction will then apply.

“Minimum Hedging Amount” has the meaning given to such term in Section 3.16(b) hereof.

“Mixed Rider” means a Rider that covers not only Railcars owned by the Issuer but also railcars owned by one or more
other owners.

“Modification Agreement” means any agreement between the Issuer (or the Servicer acting on its behalf) and a Supplier
for the purchase and/or installation of a Required Modification or an Optional Modification.

“Money” means “money” as defined in the UCC.

“Monthly Report” has the meaning given to such term in Section 2.13(a) hereof.

“Moody’s” means Moody’s Investors Service, Inc. or, if such corporation or its successor shall for any reason no longer
perform the functions of a securities rating agency, “Moody’s’ shal be deemed to refer to any other nationaly recognized rating
agency designated by the Issuer.

“National Reload Pool” means the autorack pool operated by TTX Company for the shared use of bi-level and tri-level
autorack Railcars that have been supplied for such pool by participating Class 1 railroads.
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“Net Disposition Proceeds’ means, with respect to any Railcar Disposition, (a) in respect of a Railcar Disposition
consisting of a sale, the aggregate amount of cash received by or on behalf of the seller in connection with such transaction after
deducting therefrom (without duplication) (i) reasonable and customary brokerage commissions and other similar fees and
commissions, and (ii) the amount of taxes payable in connection with or as a result of such transaction, in each case to the extent,
but only to the extent, that amounts so deducted are, at the time of receipt of such cash, actually paid to a Person that is not an
Affiliate of the seller and are properly attributable to such transaction or to the asset that is the subject thereof, and (b) in respect of
a Railcar Disposition that is not a sale, payments received in respect of any applicable casualty or condemnation, including
insurance proceeds, condemnation awards and payments received from Lessees or other third parties.

“Net Leases’ means Leases pursuant to which a Lessee thereunder is responsible for maintenance and repair of the
Portfolio Railcars leased thereunder.

“Net Proceeds’ means, with respect to the issuance of the Equipment Notes, the aggregate amount of cash received by
the Issuer in connection with such issuance after deducting therefrom (without duplication) all Issuance Expenses; provided that
such amount shall not be less than zero.

“Net Stated Interest Shortfall” has the meaning given to such term in Section 3.04(c) hereof.

“Non-Severable Mixed Rider” means a Mixed Rider that does not contain a Designated Severability Clause.

“Non-U.S. Person” means a person who is not a U.S. person, as defined in Regulation S.

“Note Form” means with respect to an Equipment Note, the form of such Equipment Note attached as an exhibit to the
Series Supplement under which such Equipment Note isissued.

“Note Purchase Agreement”, with respect to a Series of Equipment Notes, has the meaning given to such term in the
related Series Supplement.

“Note Registrar” has the meaning given to such term in Section 2.03(a) hereof.

“Noteholder” means any Person in whose name an Equipment Note is registered from time to time in the Register for such
Equipment Notes.

“Noteholder Tax Identification Information” means properly completed and signed tax certifications (generaly, in the
case of U.S. federa income tax, IRS Form W-9 (or applicable successor form) in the case of a person that is a “United States
Person” within the meaning of Section 7701(a)(30) of the Code or the appropriate IRS Form W-8 (or applicable successor form)
in the case of a person that is not a “United States Person” within the meaning of Section 7701(a)(30) of the Code) and other
information requested from time to time by the Issuer, the Indenture Trustee or any Paying Agent sufficient (i) to determine the
applicability of, or to determine the amount of, U.S. withholding tax under the Code (including back-up withholding
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and withholding imposed pursuant to FATCA) or other Applicable Law and (ii) for the Issuer, the Indenture Trustee and each
Paying Agent to satisfy their information reporting obligations under the Code (including under FATCA) or other Applicable Law.

“Notices’ has the meaning given to such term in Section 13.04 hereof.
“NRSRO” means any nationally recognized statistical rating organization.

“Officer’s Certificate” means a certificate signed (i) in the case of a corporation, by the President, any Vice President, the
Treasurer, an Assistant Treasurer, the Secretary or an Assistant Secretary of such corporation, (ii) in the case of a partnership, by
the Chairman of the Board, the President or any Vice President, the Treasurer or an Assistant Treasurer of a corporate general
partner or limited liability company general partner (to the extent such limited liability company has officers), (iii) in the case of a
commercia bank or trust company, by the Chairman or Vice Chairman of the Executive Committee or the Treasurer, any Trust
Officer, any Vice President, any Executive or Senior or Second or Assistant Vice President, or any other officer or assistant officer
customarily performing the functions similar to those performed by the persons who at the time shall be such officers, or to whom
any corporate trust matter is referred because of such officer’s knowledge of and familiarity with the particular subject, and (iv) in
the case of alimited liability company, any manager or member (other than a special member) thereof, and any President, Managing
Director or Vice President of (A) such limited liability company, (B) such manager or member, or (C) a manager of such manager
or member.

“Operating Expenses’ means (i) Issuer Expenses, (ii) Ordinary Course Expenses and (iii) the costs of Required
Modifications.

“Operative Agreements’ means the Asset Transfer Agreements, Bills of Sale, Assignment and Assumptions, the
Equipment Notes, this Master Indenture, each Series Supplement, each Officer's Certificate of the Issuer, Servicer, any Seller,
Administrator or TILC in any other capacity (including as settlor, initial beneficiary and SUBI trustee under any Marks Company
Trust Supplement) delivered pursuant to any Operative Agreement, the Servicing Agreement, the Administrative Services
Agreement, the Insurance Agreement, the Service Provider Agreements, the Account Administration Agreement, the Marks
Company Trust Agreement, each Marks Company Trust Supplement, the Marks Servicing Agreement, the Hedge Agreements and
the Liquidity Facility Documents.

“Opinion of Counsel” means a written opinion signed by legal counsel, who may be an employee of the Servicer or the
Administrator or counsel to the Issuer, that meets the requirements of Section 1.03 hereof.

“Optional Modification” means a modification or improvement of a Railcar, the cost of which is capitalized in accordance
with U.S. GAAP, that (a) is not a Required Modification and (b) complies with the criteria set forth in Section 5.04(z)(ii) hereof.

“Optional Redemption” means, with respect to any Series of Equipment Notes or any Class within a Series of Equipment
Notes, a voluntary prepayment by the Issuer of all or a portion of the Outstanding Principal Balance of such Series or Class in
accordance with the terms of this Master Indenture and the applicable Series Supplement; and, with respect to all
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Outstanding Equipment Notes, a voluntary prepayment by the Issuer of the Outstanding Principal Balance of the Equipment Notes
in accordance with the terms of this Master Indenture and each applicable Series Supplement.

“Optional Reinvestment Account” has the meaning given to such term in Section 3.01(a) hereof.

“Ordinary Cour se Expenses’ means, with respect to any Payment Date, all of the following expenses and costs, incurred
by, or on behalf of, the Issuer (including by the Servicer on behalf of the Issuer) in connection with the ownership, use, leasing
and/or operation of the Portfolio Railcars during the related Collection Period (and without duplication): (i) costs for routine
maintenance and repairs (but not Optional Modifications) needed to return a Railcar to serviceable condition for use in interchange;
(i) the cost of repositioning a Railcar in connection with the origination or termination of a Lease; (iii) legal fees and court costs
incurred in connection with enforcing rights under a Lease of a Railcar and/or repossessing such Railcar (but excluding legal fees
incurred by the Servicer in the negotiation and documentation of Future Leases or of amendments or renewals of Leases and
Future Leases); (iv) the allocable cost of obtaining and maintaining contingent and off-lease insurance with respect to the Portfolio
Railcars; (v) taxes, levies, duties, charges, assessments, fees, penalties, deductions or withholdings assessed, charged or imposed
upon or against the use and operation of the Portfolio Railcars; (vi) the cost of storing an off-lease Railcar; (vii) expenses and costs
(including legal fees) of pursuing claims against manufacturers or sellers of a Railcar; (viii) non-recoverable sales and value-added
taxes with respect to a Railcar; (ix) governmental filing fees necessary to perfect, or continue the perfection of, the security interest
of the Indenture Trustee in a Railcar and/or a Lease; (x) the costs of Optional Modifications (but not in excess, in any calendar
month, of the result of (A) one hundred thousand dollars ($100,000) multiplied by (B) the number of Outstanding Series on the first
day of such calendar month); and (xi) all other expenses and costs, incurred by, or on behaf of, the Issuer (including by the
Servicer on behalf of the Issuer) in connection with the ownership, use, leasing and/or operation of the Portfolio Railcars during the
related Collection Period, other than Issuer Expenses, the costs of Required Modifications, and Excluded Expenses.

“Outstanding” means with respect to the Equipment Notes of any Series or any Class thereof at any time, all Equipment
Notes of such Series or such Class, as the case may be, previously authenticated and delivered by the Indenture Trustee except
(i) any such Equipment Notes cancelled by, or delivered for cancellation to, the Indenture Trustee; (ii) any such Equipment Notes,
or portions thereof, for which the payment of principal of and accrued and unpaid interest on which moneys have been deposited in
the Series Account for such Series or such Class, as the case may be, or distributed to Noteholders by the Indenture Trustee and
any such Equipment Notes, or portions thereof, for the payment or redemption of which moneys in the necessary amount have
been deposited in the Redemption/Defeasance Account for such Equipment Notes; and (iii) any such Equipment Notes in exchange
or substitution for which other Equipment Notes, as the case may be, have been authenticated and delivered, or which have been
paid pursuant to the terms of this Master Indenture (unless proof satisfactory to the Indenture Trustee is presented that any of such
Equipment Notes is held by a Person in whose hands such Equipment Note is a legal, valid and binding obligation of the Issuer).
Section 1.04(c) hereof sets forth certain limitations on whether an Equipment Note held by the
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Issuer or any other Issuer Group Member will be considered to be Outstanding for purposes of Directions.

“Qutstanding Equipment Note’ means an Equipment Note that is Outstanding.

“Outstanding Obligations’ means, as of any date of determination, an amount equal to the sum of (i) the Outstanding
Principal Balance of, and al accrued and unpaid interest (including without limitation, Additiona Interest) payable on the Equipment
Notes and (ii) al other amounts owing from time to time to Noteholders, or to any other Person under the Operative Agreements.

“Qutstanding Principal Balance” means, with respect to any Outstanding Equipment Notes the total principal balance of
such Outstanding Equipment Notes unpaid and outstanding at any time.

“Part” means any and all parts, attachments, accessions, appurtenances, furnishings, components, appliances, accessories,
instruments and other equipment installed in, or attached to (or constituting a spare for any such item installed in or attached to) any
Railcar.

“Paying Agent” has the meaning given to such term in Section 2.03(a) hereof. The term “Paying Agent” includes any
additional Paying Agent.

“Payment Date’ means the 17th calendar day of each month, commencing on July 17, 2018; provided that if any
Payment Date would otherwise fall on a day that is not a Business Day, such Payment Date shall be the first following day which is
aBusiness Day.

“Payment Date Schedule’ means the schedule prepared by the Administrator pursuant to Section 3.10(e) hereof.

“Payment I ntangible” means all “payment intangibles’ as defined in Article 9 of the UCC.

“Permitted Discretionary Sal€’ has the meaning set forth in Section 5.03(a)(iii) hereof.

“Permitted Encumbrance” means. (i) the ownership interests of the Issuer; (ii) the interest of the Lessee as provided in
any Lease; (iii) any Encumbrance for taxes, assessments, levies, fees and other governmental and similar charges not yet due and
payable or the amount or validity of which is being contested in good faith by appropriate proceedings so long as there exists no
material risk of sale, forfeiture, loss, or loss of or interference with use or possession of the affected asset, and such contest would
not result in the imposition of any crimina liability on the Issuer or any assignee thereof; (iv) in respect of any Railcar, any
Encumbrance of a repairer, mechanic, supplier, materialman, laborer and the like arising in the ordinary course of business by
operation of law or similar Encumbrance, provided that the proceedings relating to such Encumbrance or the continued existence
of such Encumbrance does not give rise to any reasonable likelihood of the sale, forfeiture or other loss of the affected asset, and
such contest would not result in the imposition of any criminal liability on the Issuer or any assignee thereof; (v) Encumbrances
granted to the Indenture Trustee under and pursuant to this Master Indenture; (vi) any Encumbrances created by or through or
arising from debt or liabilities or any act or
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omission of any Lessee in each case either in contravention of the relevant Lease (whether or not such Lease has been terminated)
or without the consent of the relevant Lessor (provided that if the Issuer becomes aware of any such Encumbrance, it shall use
commercially reasonable efforts to have any such Encumbrance lifted, removed and otherwise discharged); (vii) salvage rights of
insurers under insurance policies covering the affected asset; (viii) any sublease permitted under any Lease; (ix) Encumbrances
which are released or extinguished upon the transfer of the related asset to the Issuer by the applicable transferee thereof; and (x)
Encumbrances on railcars and leases that result from a Rider being a Mixed Rider.

“Permitted Excess Concentration” means the aggregate Adjusted Value of the Issuer’s Railcars leased to an individual
Lessee exceeds a percentage limitation specified in the definition of Customer Concentration Limit as a result of the merger or
consolidation of one or more Lessees. A Permitted Excess Concentration shall not be a violation of the Customer Concentration
Limit or the Concentration Limits generally; however, no additional Railcars may be leased to such Lessee (not counting then-
currently leased Railcars that are re-leased to the then-current Lessee), and additional Railcars leased to such Lessee may not be
purchased, by the Issuer unless, upon such lease or purchase, the Adjusted Value of the Issuer’s Railcars leased to such individual
Lessee will meet the applicable Customer Concentration Limit.

“Permitted Holder” has the meaning given to such term in Section 5.02(i)(A) hereof.

“Permitted Investments’ means one or more of the following obligations which (i) are acquired at a purchase price of not
greater than par, (ii) have a fixed principal amount due at maturity, if applicable, and (iii) unless full payment of principa is paid in
cash upon the exercise of the option, do not include any embedded options (i.e, not callable, putable or convertible):
(a) marketable direct obligations issued by, or fully and unconditionally guaranteed by, the United States Government or issued by
any agency or instrumentality thereof and backed by the full faith and credit of the United States, in each case maturing within one
year from the date of acquisition, (b) certificates of deposit, time deposits, eurocurrency time deposits or overnight bank deposits
having maturities of one year or less from the date of acquisition issued by any United States commercia bank having a long-term
unsecured debt rating of at least “AA” by S&P and “Aa2” by Moody’s or equivalent ratings by another nationally recognized credit
rating agency in substitution of Moody’s if Moody’s is not in the business of rating long-term senior unsecured debt of commercial
banks, (c) commercial paper of an issuer rated at the time of acquisition at least A-1+ by S&P and P1 by Moody’s or, in
substitution of Moody’s if Moody’s ceases publishing ratings of commercial paper issuers generally, carrying an equivalent rating by
an internationally recognized rating agency, and maturing within one year from the date of acquisition, (d) repurchase obligations of
any commercia bank satisfying the requirements of clause (b) of this definition, having a term of not more than 30 days, with
respect to securities issued or fully guaranteed or insured by the United States Government, (€) securities with maturities of one
year or less from the date of acquisition issued or fully guaranteed by any state, commonwealth or territory of the United States, by
any political subdivision or taxing authority of any such state, commonwesalth or territory or by any foreign government, the
securities of which state, commonwealth, territory, political subdivision, taxing authority or foreign government (as the case may be)
are rated at the time of acquisition at least A-1+ by S&P and P1 by Moody’s, or in substitution of Moody’s if Moody’ ceases
publishing ratings of such a state, commonwealth, territory, political subdivision, taxing authority or foreign government, carrying
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an equivaent rating by an internationally recognized rating agency, (f) securities with maturities of one year or less from the date of
acquisition backed by standby letters of credit issued by any commercial bank satisfying the requirements of clause (b) of this
definition or (g) shares of money market mutual or similar funds that are registered with the Securities and Exchange Commission
under the Investment Company Act of 1940, as amended, and operated in accordance with Rule 2a-7 thereunder and that, at the
time of such investment, are rated “Aaa’ by Moody’s and “AAA” by S&P or invest exclusively in assets satisfying the requirements
of clauses(a) through (f) of this definition. The ratings by S& P described in this definition must be an unqualified rating (i.e., one
with no qualifying suffix), with the exception of ratings with regulatory indicators and unsolicited ratings.

“Permitted L ease” means (a) each Existing Lease (including any renewal or extension thereof to the extent such renewal
or extension complies with clauses (i), (iii), (iv) and (v) below) and (b) any agreement (other than an Existing Lease) constituting a
L ease that meets all of the following requirements:

(i) the Lessee thereunder is a Permitted L essee;

(i) if such agreement permits the Lessee thereunder to sublease any of the Portfolio Railcars subject to such
Lease, then such Lease shall require that any such sublease be conditioned on (A) the Lessee's obtaining the Lessor’s prior
consent to such sublease, (B) the Lessee agreeing that any such sublease will have provisions making it terminable (as to the
sublessee) at the request of the Lessor or Lessee, as applicable, and prohibiting any further subleasing by the sublessee and
will not contain any purchase option in favor of the sublessee, (C) the Lease providing that no such sublease shall relieve the
Lessee from liability thereunder and (D) the applicable sublessee satisfying the requirements for a “Permitted Lessee” set
forth below;

(iii)  such agreement was entered into on an arm'’s length basis with fair market terms on the date of its execution,
and does not require any prepayment of rental payments throughout the term of such agreement;

(iv) such agreement does not contain any purchase option in favor of the Lessee thereunder, other than a
purchase option provision complying with the definition of a Permitted Purchase Option;

(v) such agreement (or any related consent, acknowledgment of assignment, side letter or similar written
instrument executed by such Lessee) permits the assignment, pledge, mortgage or other similar disposition of the Lease of
the related Railcar without notice to or consent by the Lessee (or, in the case of a written instrument described in the
foregoing parenthetical, any further notice to or consent by the Lessee), it being understood that the inclusion within such
permission or written instrument of language to the effect that such Lessee consent is conditioned on the assignees
agreement that it takes its interest in the Railcar and/or related Lease subject to the rights of the Lessee in such Railcar
under the Lease, including the right of quiet enjoyment, shall not in and of itself be deemed to constitute the Lease as other
than a Permitted Lease; and
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(vi) such agreement contains a provision substantialy to the effect that the lease rentals payable under such
agreement are not subject to offset, deduction or counterclaim (except as expressy contemplated in any rental abatement
provisions contained in a Full Service Lease); provided that this clause (vi) shall not apply if such agreement is subject to
the terms of, or entered into pursuant to, an existing master |ease agreement dated on or prior to a Closing Date which does
not contain such a provision.

“Permitted L essee” means any of the following:

(i) aralroad company or companies (that is not a Credit Bankrupt, Trinity or any Affiliate of Trinity) organized
under the laws of the United States of America or any state thereof or the District of Columbia, Canada or any province
thereof, or Mexico or any state thereof, upon lines of railroad owned or operated by such railroad company or companies
or over which such railroad company or companies have trackage rights or rights for operation of their trains, and upon
connecting and other carriers in the usual interchange of traffic;

(i) acompany with which the Servicer would do business in the ordinary course of its business with respect to
railcars which it owns or manages for its own account (other than railroad companies, Trinity, Affiliates of Trinity or Credit
Bankrupts) for use in their business; and whose credit profile does not vary materialy from the credit profile of lessees of
other railcars owned, leased or managed by the Servicer for its own account; or

(i) wholly-owned Subsidiaries of Trinity organized under the laws of (x) Canada or any political subdivision
thereof or (y) Mexico or any political subdivision thereof, in each case so long as such Leases are on an arm’s length basis,;

provided, however, that a Person organized under the laws of Mexico or any state thereof (a “Mexican Lessee’) shall not
constitute a Permitted Lessee unless after giving effect to the contemplated lease to such Mexican Lessee, the percentage of
Portfolio Railcars in the aggregate (as measured by Adjusted Value) leased (or subleased by a Lessee organized under the laws of
the United States of America or any state thereof or the District of Columbia, Canada or any province thereof to a sublessee
organized under the laws of Mexico or any state thereof, as applicable) to all Mexican Lessees does not exceed 20% of the
Adjusted Value of the Portfolio Railcars in the aggregate.

“Permitted Purchase Option” has the meaning given such term in Section 5.01(z) of this Master Indenture.

“Permitted Railcar Acquisition” has the meaning given to such term in Section 5.03(c) hereof.

“Permitted Railcar Disposition” has the meaning given to such term in Section 5.03(a) hereof.
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“Person” means any natural person, firm, corporation, limited liability company, partnership, joint venture, association,
joint-stock company, trust, unincorporated organization, government or any political subdivision thereof or any other legal entity,
including public bodies.

“Portfolio” means, at any time, al Portfolio Railcars and the L eases related to such Railcars.

“Portfolio Railcars’ means, as of any date of determination, al Railcars then owned by the Issuer that are subject to the
Security Interest granted pursuant to this Master Indenture.

“Prefunding Account”, with respect to a Series, if applicable, has the meaning given to such term in the related Series
Supplement.

“Principal Terms' means, with respect to any Series, all of the following information: (i) the name or designation of such
Series and the Classes of Equipment Notes to constitute such Series; (ii) the initial principal balance of the Equipment Notes to be
issued for such Series (or method for calculating such balance); (iii) the interest rate to be paid with respect to each Class of
Equipment Notes for such Series; (iv) the Payment Date and the date or dates from which interest shall accrue and on which
principal is scheduled to be paid; (v) the designation of any Series Accounts and Class Accounts, if any, for such Series and the
terms governing the operation of any such Series Accounts and Class Accounts, if any; (vi) the Final Maturity Date; (vii) the
Control Party; (viii) the Scheduled Principal Payment Amounts for each Class of Equipment Notes within such Series, (ix) in the
case of an Additional Series, the rights to payment of interest and principal, which rights shall not be inconsistent with the Flow of
Funds and this Master Indenture; (X) in the case of an Additional Series, the terms, if any, for the optional or early redemption of
such Additional Series, (xi) in the case of an Additional Series, the form, authorization, execution and delivery, and the manner of
redemption and repayment of such Additional Series, which terms shall be substantially similar to those applicable to the Initial
Equipment Notes and in any event not inconsistent with the terms of this Master Indenture; (xii) in the case of an Additional Series,
the legends applicable to such Additional Series, if any, which are required in addition to those set forth in this Master Indenture;
(xiii) in the case of an Additional Series, whether the Equipment Notes of such Series are eligible for purchase by ERISA plans; and
(xiv) any other terms of such Series.

“Private Placement Legend” means the legend initially set forth on the Equipment Notes in the form set forth in
Section 2.02 hereof.

“Pro Forma L ease’ has the meaning given to such term in Section 5.03(e)(ii) hereof.

“Proceeding” means any suit in equity, action at law, or other judicia or administrative proceeding.

“Proceeds’ means (a) al “proceeds’ as defined in Article 9 of the UCC, (b) dividends, payments or distributions made
with respect to any Investment Property and (c) whatever is receivable or received when Collateral or proceeds are sold,
exchanged, collected, converted or otherwise disposed of, whether such disposition is voluntary or involuntary.
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“Prospective Oper ating Expenses’ means, as of any date of determination, the Administrator’s (after consulting with the
Servicer) good faith estimate of significant anticipated Operating Expenses expected to be incurred over the next twelve Collection
Periods.

“Provincial Personal Property Security Act” means, in respect of each province or territory in Canada (other than
Quebec), the Personal Property Security Act as from time to time in effect in such province or territory and, in respect of
Quebec, the Civil Code of Quebec as from time to time in effect in such province..

“Prudent Industry Practice” means at a particular time and to the extent the same are generally known by those in the
industry, the standard of operating and maintenance practices, methods and acts, including, but not limited to those required by the
Field Manual of the AAR, FRA rules and regulations and Interchange Rules, which, in the light of the relevant facts is generally
engaged in or approved by a significant portion of the owners, managers and operators of railcars in the United States that are
similar to the Portfolio Railcars, could have been expected to accomplish the desired result consistent with good business practices,
reliability, safety and expedition. Prudent Industry Practice is not intended to reguire optimum practice, method or acts, but rather a
spectrum of possible practices, methods or acts that are generally engaged in by other owners, managers and operators of railcars
in the United States which are similar to the Portfolio Railcars.

“Purchase Option Disposition” has the meaning given to such term in Section 5.03(a)(i) hereof.

“Purchase Price” means (@) in the case of a Permitted Railcar Acquisition, the amount to be paid to the seller of a Railcar
pursuant to the related Asset Transfer Agreement, and (b) in the case of a Required Modification or an Optional Modification, the
cost of such Required Modification or Optional Modification, as provided in the Modification Agreement (if any) with the Supplier
of such Required Modification or Optional Modification.

“Pur chaser” means an Initial Purchaser.
“QIB” means a“qualified ingtitutional buyer” as defined in Rule 144A.

“Qualified Institutional Buyer” means a “qualified institutional buyer” as defined in Rule 144A promulgated under the
Securities Act.

“Qualifying Replacement Railcars’ has the meaning given such term in Section 5.03(a)(iii)(B) hereof.

“Railcar” means an item of railroad rolling stock, together with (i) any and all replacements or substitutions thereof, (ii) any
and al tangible components thereof and (iii) any and al related appliances, Parts, accessories, appurtenances, accessions,
additions, improvements to and replacements from time to time incorporated or installed in any item thereof.

“Railcar Advance Rat€’ means, as of any Payment Date and as determined for the Equipment Notes, and giving effect to
al Flow of Funds allocations and other transactions occurring on such Payment Date, the percentage equivalent of a fraction, the
numerator of which
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is the aggregate Outstanding Principal Balance of the Equipment Notes as of such Payment Date, and the denominator of which is
the aggregate Adjusted Value of the Portfolio Railcars as of such Payment Date.

“Railcar Disposition” means any sale, transfer or other disposition of any Railcar (or an interest therein), including by
reason of such Railcar suffering a Total Loss or a Scrap Value Disposition.

“Railroad Authority” means the STB, the AAR, and/or any other governmental authority which, from time to time, has
control or supervision of railways or has jurisdiction over the railworthiness, operation and/or maintenance of a Railcar operating in
interchange.

“Railroad Mileage Credits’ means the mileage credit payments made by railroads under their applicable tariffs to the
registered owner of identifying marks on the railcars.

“Rapid Amortization Class’ means a Class affected by a Rapid Amortization Event, i.e., a Rapid Amortization Event has
occurred with respect to the Series of which such Classis a part and such Rapid Amortization Event applies to such Class.

“Rapid Amortization Event”, with respect to a Series, is defined in the related Series Supplement, if applicable.

“Rapid Amortization Notes’ means the Equipment Notes of a Rapid Amortization Class or Rapid Amortization Series,
as applicable.

“Rapid Amortization Series’ means a Series affected by a Rapid Amortization Event, i.e., a Rapid Amortization Event
has occurred with respect to such Series.

“Rating Agency” means, with respect to a Series of Equipment Notes, each nationally recognized statistical rating
organization hired by the Issuer to issue a rating with respect to such Series of Equipment Notes or Class thereof as specified in the
applicable Series Supplement; provided that such organization shall be deemed to be a Rating Agency only with respect to such
Series or Class of Equipment Notes, as specified in the related Series Supplement, only so long as such Series or Class of
Equipment Notes is Outstanding, and only so long as such organization maintains a rating on such Series or Class of Equipment
Notes.

“Rating Agency Confirmation” means, with respect to any request, action, event or circumstance, and each Rating
Agency then maintaining a rating on any Series of Equipment Notes (or Class thereof) then Outstanding, (a) written confirmation by
such Rating Agency that fulfillment of such request or the taking of the requested action, or the occurrence of such event or
circumstance will not itself cause the Rating Agency to downgrade or withdraw its then-current rating assigned to any such Series
or Class, or (b) written notice to such Rating Agency of such request, action, event or circumstance, shall have been given by the
Issuer at least ten (10) days prior to the request, action, event or circumstance (or, if Rating Agency Confirmation is required by the
applicable transaction documents following the occurrence of an event or circumstance such written notice shall have been given by
the Issuer immediately following the occurrence of such event or circumstance) and, (i) prior to the expiration of such ten (10) day
period, such Rating Agency shall not have issued any written notice that the fulfillment of such
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request or the taking of the requested action, or occurrence of such event or circumstance will itself cause such Rating Agency to
downgrade or withdraw its then current rating assigned to any of the Equipment Notes or (ii) such Rating Agency has
communicated that it will not review such reguest, action, event or circumstances for purposes of evaluating whether to confirm its
then current rating assigned to any of the Equipment Notes; provided, that if a Rating Agency has made a public statement to the
effect that it will no longer review requests, actions, events or circumstances of the type requiring receipt of a Rating Agency
Confirmation for purposes of evaluating whether to confirm the then-current rating of obligations rated by such Rating Agency, then
such public statement shall be deemed to be a Rating Agency Confirmation with respect to such Rating Agency for any such
request, action, event or circumstance.

“Received Currency” has the meaning given to such term in Section 13.06(a) hereof.

“Record Date’ means with respect to each Payment Date, the close of business on the fifth Business Day immediately
preceding such Payment Date and, with respect to the date on which any Direction is to be given by Noteholders, the close of
business on the last Business Day prior to the solicitation of such Direction.

“Redemption Date’ means the date, which shall in each case be a Payment Date (unless otherwise designated by the
Issuer in connection with a refinancing of the then Outstanding Equipment Notes), on which Equipment Notes of any Series are
redeemed pursuant to an Optional Redemption.

“Redemption/Defeasance Account” means an account established by the Indenture Trustee pursuant to Section 3.08
hereof.

“Redemption Disposition” has the meaning given to such term in Section 5.03(iv) hereof.

“Redemption Fraction” has the meaning given to such term in Section 3.14(c) hereof.

“Redemption Notice” means, a notice sent by the Indenture Trustee to the Holders in respect of the Equipment Notes to
be redeemed, as described in Section 3.13(d) hereof.

“Redemption Premium” means, with respect to the principal amount of any Series (or Class) of Equipment Notes to be
prepaid on any prepayment date, an amount, if any, specified in the applicable Series Supplement.

“Redemption Price’ means, with respect to any Series of Equipment Notes or Class thereof that will be the subject of an
Optional Redemption, an amount (determined as of the Determination Date for the Redemption Date for such Optional
Redemption) equal to, unless otherwise specified in the related Series Supplement, the Outstanding Principal Balance of the Series
or Class of Equipment Notes being repaid together with all accrued and unpaid interest thereon and, if specified in the related
Series Supplement, (a) the Redemption Premium thereon and (b) the Hedge Termination Value, if any, owed by the Issuer to
Hedge Providers in connection therewith.

“Register” has the meaning given to such term in Section 2.03(a) hereof.
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“Regulation S’ means Regulation S under the Securities Act.

“Regulation S Book-Entry Notes’ means the Unrestricted Book-Entry Notes and the Regulation S Temporary Book-
Entry Notes.

“Regulation S Temporary Book-Entry Note” means Equipment Notes initially sold outside the United States in reliance
on Regulation S, represented by a single temporary global note in fully registered form, without interest coupons, the form of which
shall be substantially in the form of the applicable Note Form for such Equipment Note, with the legends required by Section 2.02
hereof for a Regulation S Temporary Book-Entry Note inscribed thereon.

“Reimbursable Services' has the meaning assigned thereto in Section 5.4 of the Servicing Agreement.

“Related Documents’ has the meaning assigned to such term in Section 5.04(y)(i) hereof.

“Related Document I nspection” has the meaning assigned to such term in Section 5.04(y)(i) hereof.

“Relative Documents’ means the Service Provider Agreements, the Asset Transfer Agreements, this Master Indenture,
the Series Supplements and the Equipment Notes, together with al certificates, documents and instruments delivered pursuant to
any of the foregoing.

“Relevant Information” means the information provided by the Service Providers to the Administrator that is required to
enable the Administrator make the cal culations contemplated by Section 3.10(a) through (e) hereof.

“Replacement Exchange’ means the acquisition by the Issuer of one or more Qualifying Replacement Railcars with all or
a portion of the Net Disposition Proceeds from a Permitted Discretionary Sale, a Purchase Option Disposition or an Involuntary
Railcar Disposition, in each case within the Replacement Period applicable to such Railcar Disposition, as provided in Section 5.03
hereof.

“Replacement Period” means, (a) with respect to the Issuer’s use of al or any portion of Net Disposition Proceeds as
permitted in accordance with this Master Indenture, the period beginning on the date of the applicable Railcar Disposition and
ending on the earlier of (i) the 180th day after the date of the Issuer’s receipt of al Net Disposition Proceeds from such Railcar
Disposition and (ii) the occurrence of an Event of Default; and (b) notwithstanding the foregoing, if during a period of one month,
more than fifty percent (50%) of the Portfolio Railcars (based on Adjusted Vaue) are sold pursuant to a Permitted Discretionary
Sale, the period beginning on the date of the applicable Permitted Discretionary Sale and ending on the earlier of (i) the 90th day
after the date of the Issuer’s receipt of all Net Disposition Proceeds from such Permitted Discretionary Sale and (ii) the occurrence
of an Event of Default, except where otherwise provided in the Master Indenture.

“Required Expense Amount” means, with respect to a Payment Date, an amount equal to the sum of (i) the Operating
Expenses payable on such Payment Date, consisting of all
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Operating Expenses actually incurred by the Service Providers and not previously reimbursed and the amounts shown on all
invoices received from the Service Providers for the reimbursement or payment of Operating Expenses due or to become due on
or before such Payment Date and not previously paid or reimbursed, (ii) a reserve amount to be deposited for Operating Expenses
that are due and payable during the period beginning on such Payment Date and ending on (but excluding) the next Payment Date
and (iii) areserve amount to be deposited for Prospective Operating Expenses.

“Required Expense Deposit” has the meaning ascribed to such term in Section 3.10(a) hereof.

“Required Expense Reserve’ means the sum of the amounts described in clauses (i) and (iii) in the definition of
“Required Expense Amount.”

“Required Modification” means any alteration or modification of a Portfolio Railcar required by the AAR, the FRA, the
United States Department of Transportation or any other United States or state governmental agency or any other applicable law
(including without limitation, the laws of Mexico, Canada or any of their respective states and territories (as applicable)) and
required by such entity as a condition of continued use or operation of such Railcar in interchange.

“Requisite Majority” means Holders of Equipment Notes that, individually or in the aggregate, own more than fifty
percent (50%) of the then Outstanding Principal Balance of the Senior Class of Equipment Notes (other than Equipment Notes
held by Trinity or its Affiliates) for aslong as such Class of Equipment Notes remain outstanding.

“Responsible Officer” means, with respect to the subject matter of any covenant, agreement or obligation of any party
contained in any Operative Agreement, the President, or any Vice President, Assistant Vice President, Treasurer, Assistant
Treasurer or other officer, who in the normal performance of his or her operational responsibility would have knowledge of such
matter and the requirements with respect thereto; and with respect to the Indenture Trustee, any trust officer at its corporate trust
office (or any other officer to whom any matter has been referred because of such officer's knowledge and familiarity with the
particular subject); and when used in connection with the Issuer, shal include (i) any such officer of the Servicer or the
Administrator acting on behalf of the Issuer under the applicable Service Provider Agreement, as the case may be, (ii) any such
officer of the Member, or (iii) any such officer of a manager of the Member.

“Restricted L essee Contact” has the meaning assigned thereto in Section 2.1(a) of the Servicing Agreement.

“Rider” means a schedule or rider to a master lease agreement between the lessor thereunder and a lessee that evidences
the lease transaction in respect of the individual railcars listed thereon, as contemplated in such master lease agreement.

“Rule 144A" means Rule 144A under the Securities Act.
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“S& P" means Standard & Poor’'s Ratings Services, a Standard & Poor’'s Financia Services LLC business, or any
successor to such entity’s business of rating securities, or, if such entity or its successor shall for any reason no longer perform the
functions of a securities rating agency, “S& P’ shall be deemed to refer to any other nationally recognized rating agency designated
by the Issuer.

“Schedule’ means a schedule or rider to a master lease agreement between the lessor thereunder and a lessee that
evidences the |ease transaction in respect of the individual railcars listed thereon, as contemplated in such master |ease agreement.

“Scheduled Principal Payment Amount” means, for the Equipment Notes of any Series or Class, as applicable, on any
Payment Date, the excess, if any, of (x) the then Outstanding Principal Baance of such Series or Class of Equipment Notes, as
applicable, over (y) the Scheduled Targeted Principal Balance of such Series or Class, as applicable, for such Payment Date.

“Scheduled Targeted Principal Balance” means, for each Class of Equipment Notes within a Series and for any
Payment Date, the amount identified as such for that Class in the related Series Supplement, as it may be adjusted from time to time
in accordance with Section 3.14 hereof.

“Scrap Value Disposition” has the meaning given to such term in Section 5.03(v) hereof.

“Secured Obligations’ has the meaning given such term in the Granting Clause hereof.

“Secured Parties’ means the holders of and/or obligees in respect of the Secured Obligations, including without limitation
the Noteholders, the Liquidity Facility Providers (other than any Liquidity Facility Provider whose related Liquidity Facility
Documents are identified in a Series Supplement as being excluded from Secured Obligation), the Servicer, the Administrator, the
Insurance Manager, and the Hedge Providers.

“Securities’ means any obligations of an issuer or any shares, participations or other interests in an issuer or in property or
an enterprise of an issuer that (i) are represented by a certificate representing a security in bearer or registered form, or the transfer
of which may be registered upon books maintained for that purpose by or on behalf of the issuer, (ii) are one of a class or series or
by its terms is divisible into a class or series of shares, participations, interests or obligations and (iii)(A) are, or are of a type, dealt
with or traded on securities exchanges or securities markets or (B) are a medium for investment and by their terms expressly
provide that they are a security governed by Article 8 of the UCC.

“Securities Accounts’ means all “securities accounts’ as defined in Article 9 of the UCC.

“Securities Act” means the Securities Act of 1933, as amended.

“Security Entitlements’ means all “security entitlements’ as defined in Article 9 of the UCC.
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“Security Interests’ means the security interests and other Encumbrances granted or expressed to be granted in the
Collateral pursuant to this Master Indenture.

“Seller” has the meaning given such term in the applicable Asset Transfer Agreement.
“Senior Claim” has the meaning given thereto in Section 11.01(a) hereof.

“Senior Claimant” has the meaning given thereto in Section 11.01(a) hereof.

“Senior_Class’ means (a) initially, all Outstanding Class A Equipment Notes, (b) on and after the payment in full of al
Outstanding Obligations with respect to the Class A Equipment Notes, all Outstanding Class B Equipment Notes.

“Senior_Hedge Payments’ means al payments owed by the Issuer under a Hedge Agreement (including any Hedge
Termination Value owed by the Issuer to the extent not satisfied from funds received by a Hedge Provider from any replacement
Hedge Provider) except for Subordinated Hedge Payments.

“Series’ means any series of Equipment Notes established pursuant to a Series Supplement.
“Series Account” has the meaning given to such termin Section 3.01(a) hereof.

“Series | ssuance Date” means, with respect to any Series of Additional Notes, the date on which the Equipment Notes
of such Series are issued in accordance with the provisions of Section 9.06 of this Master Indenture and the related Series
Supplement.

“Series Supplement” means any supplement to this Master Indenture, other than an Indenture Supplement, which sets
forth the Principal Terms and other terms and conditions of a Series of Equipment Notes issued under this Master Indenture and
such Series Supplement.

“Series 2018-1 Notes’ means the Initial Equipment Notes.

“Service Provider” means each of or al of (as the context may require) the Servicer, the Insurance Manager, the
Indenture Trustee, the Administrator and the Liquidity Facility Providers.

“Service Provider Agreements’ means, when used with respect to any Service Provider, the Servicing Agreement, the
Insurance Agreement, the Administrative Services Agreement, this Master Indenture, or, in the case of a Liquidity Facility Provider,
the applicable agreements providing for payment or reimbursement of fees and expenses of such Liquidity Facility Provider, in each
case as applicable to such Service Provider which is party thereto, or any of the foregoing individually as the context requires.

“Service Provider Fees' means () all fees, expenses and indemnities due or reimbursable to the Indenture Trustee, the
Servicer, the Insurance Manager and the Administrator in accordance with the applicable agreements with such Servicer Providers
(including the Relative Documents), including the Indenture Trustee Fees due to the Indenture
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Trustee hereunder and the Servicing Fee due to the Servicer under the Servicing Agreement, but excluding any such amounts that
constitute Operating Expenses, and (b) all fees and expenses (but not reimbursement or indemnification obligations) payable to the
Liquidity Facility Providers in connection with the Liquidity Facilities.

“Servicer” means TILC, in its capacity as Servicer under the Servicing Agreement, including its successors in interest, until
another Person shall have become the “ Servicer” under such agreement, after which “Servicer” shall mean such other Person.

“Servicer Advance’ has the meaning assigned to such term in the Servicing Agreement.

“Servicer Default” has the meaning set forth in Section 8.2 of the Servicing Agreement.

“Servicer Optional Modification Cap” has the meaning given to such term in Section 3.11(a)(7) hereof.

“Servicer Optional M odification Expense’ has the meaning given to such term in Section 3.11(a)(7) hereof.

“Servicer Termination Event” means the occurrence of any event specified in the Servicing Agreement (and with respect
to events that include a cure or grace period or notice requirement, following the elapsing of such period without cure or the
delivery of such notice, as applicable) which gives the Issuer thereunder or its assignees the right to effect a replacement of the
current Servicer thereunder with a successor or replacement Servicer.

“Servicer's Fleet” means the TILC Fleet as of the Closing Date or as of any date thereafter and does not include
Portfolio Railcars and, if a Successor Servicer shall have been appointed pursuant to the Servicing Agreement, “Servicer's Fleet”
means al railcars owned, leased or managed by such Servicer or its Affiliates, in either case, other than Portfolio Railcars.

“Servicing Agreement” means the Rallroad Car Management, Operation, Maintenance, Servicing and Remarketing
Agreement dated as of the Initial Closing Date between the Issuer and TILC, asinitial Servicer thereunder.

“Servicing Fee’ means, for any Payment Date, the compensation payable to the Servicer on such Payment Date in
accordance with the terms of, and designated as such in, the Servicing Agreement.

“Similar Law” has the meaning given to such term in Section 2.11(f) hereof.
“Sold Railcars’ has the meaning given to such term in Section 5.03(8)(iii)(D) hereof.

“Stated Interest” means, with respect to any Equipment Note, interest payable on such Equipment Note at the Stated
Rate for such Equipment Note.

“Stated Interest Amount” means, with respect to any Series of Equipment Notes (or Class thereof), that amount of
Stated Interest due and payable on such Series of Equipment Notes (or Class thereof) on a Payment Date, including any Stated
Interest due and payable on a prior
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Payment Date that was not paid on such Payment Date, as described in the last sentence of Section 3.04(c) hereof.

“Stated Interest Shortfall” has the meaning given to such term in Section 3.10(d) hereof.

“Stated Rate’ means, as specified in the related Series Supplement, the rate of interest payable on a specific Equipment
Note of the related Series or Class.

“STB" means the Surface Transportation Board of the United States Department of Transportation or any successor
thereto.

“Stock” means all shares of capital stock, all beneficia interests in trusts, all partnership interests (general or limited) in a
partnership, all membership interests in limited liability companies, al ordinary shares and preferred shares and any options,
warrants and other rights to acquire such shares or interests, as applicable.

“SUBI Certificate’ means, with respect to Railcars that are conveyed to the Issuer from time to time so as to become
Portfolio Railcars and that bear Trinity Marks, a SUBI Certificate evidencing a SUBI interest in such Trinity Marks under the
Marks Company Trust Agreement.

“Subject Note" has the meaning assigned thereto in Section 2.17 hereof.

“Subordinated Hedge Payment” means (i) a payment on account of a Hedge Termination Value owed by the Issuer as a
result of an early termination of a Hedge Agreement following an event of default or termination event in relation to which the Hedge
Provider is the defaulting party or the sole affected party (except in the case of a termination event related to illegality or a
termination event related to a tax event) and (ii) any Hedge Partiad Termination Value payable by the Issuer as to which Rating
Agency Confirmation has not been received.

“Subsidiary” means, as to any Person, a corporation, partnership, limited liability company or other entity of which shares
of stock or other ownership interests having ordinary voting power (other than stock or such other ownership interests having such
power only by reason of the happening of a contingency) to elect a majority of the board of directors or other managers of such
corporation, partnership, limited liability company or other entity are at the time owned, or the management of which is otherwise
controlled, directly or indirectly through one or more intermediaries, or both, by such Person.

“Successor Administrator” has the meaning assigned thereto in Section 4(d) of the Administrative Services Agreement.

“Successor I nsurance Manager” has the meaning assigned to such term in Section 6.3(b) of the Insurance Agreement.

“Successor Servicer” has the meaning assigned to such term in Section 8.6 of the Servicing Agreement.
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“Supplier” means the Person that supplies or installs a Required Modification or Optional Modification and to whom
payment for the Purchase Price of such Required Modification or Optional Modification is to be made.

“Supporting Obligation” means al “supporting obligations’ as defined in Article 9 of the UCC.

“Tax” and “Taxes’ mean any and al taxes, fees, levies, duties, tariffs, imposts, and other charges of any kind (together
with any and all interest, penalties, loss, damage, liability, expense, additions to tax and additional amounts or costs incurred or
imposed with respect thereto) imposed or otherwise assessed by the United States or by any state, loca or foreign government (or
any subdivision or agency thereof) or other taxing authority, including, without limitation: taxes or other charges on or with respect
to income, franchises, windfall or other profits, gross receipts, property, sales, use, capital stock, payroll, employment, social
security, workers' compensation, unemployment compensation, or net worth and similar charges; taxes or other charges in the
nature of excise, withholding, ad valorem, stamp, transfer, value added, taxes on goods and services, gains taxes, license,
registration and documentation fees, customs duties, tariffs, and similar charges.

“Third Party Event” has the meaning given to such term in Section 5.04 hereof.

“TILC" means Trinity Industries Leasing Company, a Delaware corporation.

“TILC Agreements’ means the Operative Agreements to which TILC is or will be a Party.

“TILC Fleet” means all Railcars owned, leased or managed by TILC as of any date of determination but excluding the
Portfolio Railcars.

“Total Loss’ means, with respect to any Railcar (a) if the same is subject to a Lease, an Event of Loss (as defined in such
Lease) or the like (however so defined); or (b) if the same is not subject to a Lease, (i) its actual, constructive, compromised,
arranged or agreed total loss, (ii) its destruction, damage beyond economic repair or being rendered unfit for commercial use for
any reason whatsoever, (iii) its requisition for title, confiscation, restraint, detention, forfeiture or any compulsory acquisition or
seizure or requisition for hire (other than arequisition for hire for atemporary period not exceeding 180 days) by or under the order
of any government (whether civil, military or de facto) or public or loca authority or (iv) its hijacking, theft or disappearance,
resulting in loss of possession by the owner or operator thereof for a period of ninety (90) consecutive days or longer. A Total Loss
with respect to any Railcar shall be deemed to occur on the date on which such Total Loss is deemed pursuant to the relevant
Lease to have occurred or, if such Lease does not so deem or the relevant Railcar is not subject to a Lease, (A) in the case of an
actual total loss or destruction, damage beyond economic repair or being rendered permanently unfit, the date on which such loss,
destruction, damage or rendering occurs (or, if the date of loss or destruction is not known, the date on which the relevant Railcar
was last heard of); (B) in the case of a constructive, compromised, arranged or agreed total loss, the earlier of (1) the date 30 days
after the date on which notice claiming such total loss is issued to the insurers or brokers and (2) the date on which such loss is
agreed or compromised by the
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insurers; (C) in the case of requisition for title, confiscation, restraint, detention, forfeiture, compulsory acquisition or seizure, the
date on which the same takes effect; (D) in the case of arequisition for hire, the expiration of a period of 180 days from the date on
which such reguisition commenced (or, if earlier, the date upon which insurers make payment on the basis of a Total Loss); or
(E) inthe case of clause (iv) above, the final day of the period of 90 consecutive days referred to therein.

“Transfereg’ has the meaning given such term in Section 2.17 hereof.

“Transferred Note” has the meaning given such term in Section 2.17 hereof.

“TRC” means Trinity Rail Canada Inc., a British Columbia corporation.

“Treasury Regulations’ means the income tax regulations promulgated under the Code.

“Trinity” means Trinity Industries, Inc., a Delaware corporation.
“Trinity Marks’ means the Marks owned by the Marks Company designated “NKCR”, “TILX" and “TIMX.”

“UCC” means the Uniform Commercial Code as enacted in the State of New York, or when the context implies, the
Uniform Commercial Code asin effect from time to time in any other applicable jurisdiction.

“Unit | ngpection” has the meaning given to such term in Section 5.04(y)(i) hereof.

“United States Person” and “U.S. Person” have the meanings given to such terms in Regulation S under the Securities

Act.

“Unrestricted Book-Entry Note” shall have the meaning given to such term in Section 2.01(c)(iv) hereof, the form of
which shall be substantidly in the form of the applicable Note Form for such Equipment Note, with the legends required by
Section 2.02 hereof for an Unrestricted Book-Entry Note inscribed thereon.

“U.S. GAAP" means generally accepted accounting principles in the United States, as in effect from time to time.

“U.S. Government Obligations’ has the meaning given to such term in Section 12.02(a) hereof.

“WTC" means Wilmington Trust Company, a Delaware trust company.
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PURCHASE AND CONTRIBUTION AGREEMENT

THISPURCHASE AND CONTRIBUTION AGREEMENT is made as of June 20, 2018 (this“ Agreement”)
between TRINITY INDUSTRIESLEASING COMPANY, a Delaware corporation (“TILC” or the “Seller”) and TRINITY
RAIL LEASING 2018 LLC, a Delaware limited liability company (the “Purchaser”).

WITNESSETH:

WHEREAS, the Purchaser has agreed to purchase from the Seller from time to time, and the Seller has agreed to Sell (as
hereinafter defined) to the Purchaser from time to time, certain of its Railcars, related L eases and Related Assets (each as
hereinafter defined) related thereto on the terms set forth herein; and

WHEREAS, the Seller may also wish from time to time to conduct a Sale/Contribution (as hereinafter defined) of certain
of its Railcars, related L eases and Related Assets and the Purchaser may wish to purchase from and accept such contribution to the
capital of the Purchaser on the terms set forth herein.

NOW, THEREFORE, in consideration of the premises and the mutual agreements hereinafter contained, and for other
good and valuable consideration, the receipt of which is hereby acknowledged, the Purchaser and the Seller, intending to be legally
bound, hereby agree as follows:

ARTICLE |
DEFINITIONS

Section 4.1 General. The specific terms defined in this Article include the plural as well as the singular.
Words herein importing a gender include the other gender. References herein to “writing” include printing, typing, lithography, and
other means of reproducing words in visible form. References to agreements and other contractual instruments include all
subsequent amendments thereto or changes therein entered into in accordance with their respective terms. References herein to
Persons include their successors and assigns permitted hereunder or under the Master Indenture (as defined herein). The terms
“include” or “including” mean “include without limitation” or “including without limitation”. The words “herein”, “hereof” and
“hereunder” and other words of similar import refer to this Agreement as awhole and not to any particular Article, Section or other
subdivision, and Article, Section, Schedule and Exhibit references, unless otherwise specified, refer to Articles and Sections of and
Schedules and Exhibits to this Agreement. Capitalized terms used herein, including in the Recitals, but not defined herein shall have
the respective meanings assigned to such terms in the Master Indenture (as defined herein).

Section 4.2 Specific Terms. Whenever used in this Agreement, the following words and phrases, unless the
context otherwise requires, shall have the following meanings:
“Appraised Value' means the appraised value of a Railcar as set forth in the Appraisal thereof.




“Assignment and Assumption” means an Assignment and Assumption executed by the Seller, with countersignature
block set forth thereon for execution by the Purchaser, substantially in the form of Exhibit B attached hereto.

“Bill of Sale” means a Bill of Sale executed by the Seller substantially in the form of Exhibit A attached hereto.
“Contribution” has the meaning set forth in Section 2.1(a).
“Convey” means to Sell and/or conduct a Sale/Contribution of Railcars, related Leases and Related A ssets hereunder.

“Conveyance’ means, collectively, a Sale and/or Sale/Contribution of Railcars, related Leases and Related Assets by the
Seller to the Purchaser.

“Delivery Schedul€e’ means a schedule, substantialy in the form of the initial schedule delivered on the Closing Date and
attached as Exhibit C hereto, in each case duly executed and delivered by the Seller to the Purchaser on a Delivery Date, which
shall identify the Railcars to be Conveyed on such Delivery Date and identify each Lease relating to any such Railcar.

“Excluded Amounts’ has the meaning set forth in Section 4.4(a).

“Indemnified Person” has the meaning set forth in Section 4.4(a).

“Magter Indenture’ means the Master Indenture between the Purchaser, as Issuer, and Wilmington Trust Company, as
Indenture Trustee, dated as of the date hereof.

“Miscellaneous | tems’ means receivables, prepaid expenses, current assets, deferred origination costs, receivables,
deferred tax assets, non-current assets, accounts payable and accrued liabilities, deferred tax liabilities, unearned contract revenue,
accrued interest, accrued professional fees, and accrued property and casualty insurance.

“Purchase Price” means, with respect to any Railcars, related Leases and Related Assets conveyed to the Purchaser from
time to time pursuant hereto, an amount equal to the aggregate Appraised Vaue of the Railcars so Conveyed.

“Purchaser” has the meaning specified in the Preamble.

“Related Assets’ means, with respect to any Railcar or Lease that is Conveyed hereunder on any Delivery Date, al of the
Seller’sright, title and interest in and to the following (as applicable):

@ with respect to such Railcar, (i) al licenses, manufacturer’s warranties and other warranties, Supporting
Obligations, Payment Intangibles, Chattel Paper, General Intangibles and all other rights and obligations related to such Railcar,
(i) all Railroad Mileage Credits allocable to such Railcar and any payments in respect of such credits accruing on or after the
applicable Delivery Date, (iii) all tort claims or any other claims of any kind or nature related
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to such Railcar and any payments in respect of such claims, (iv) al Marks attaching to such Railcar (including as evidenced by any
SUBI Certificate issued by the Marks Company), it being understood that the Marks are owned by the Marks Company and are
not being conveyed hereby, (v) al other payments owing by any Person (including any railroads or similar entities) in respect of or
attributable to such Railcar or the use, loss, damage, casualty, condemnation of such Railcar or the Marks associated therewith, in
each case whether arising by contract, operation of law, course of dealing, industry practice or otherwise, and (vi) without
duplication, any Miscellaneous Items relating to such Railcar; and

(b) with respect to such Lease, al Supporting Obligations, Payment Intangibles, Chattel Paper, General
Intangibles and al other rights and obligations related to any such Lease, including, without limitation, (i) al rights, powers,
privileges, options and other benefits of the Seller to receive moneys and other property due and to become due under or pursuant
to such Lease, including, without limitation, all rights, powers, privileges, options and other benefits to receive and collect rental
payments, income, revenues, profits and other amounts, payments, tenders or security (including any cash collateral) from any other
party thereto, (ii) al rights, powers, privileges, options and other benefits of the Seller to receive proceeds of any casualty
Insurance, condemnation award, indemnity, warranty or guaranty with respect to such Lease, (iii) al claims for damages arising out
of or for breach of or default under such Lease, (iv) the rights, powers, privileges, options and other benefits of the Seller to
perform under such Lease, to compel performance and otherwise exercise all remedies thereunder and to terminate any such
Lease, and (v) without duplication, any Miscellaneous Items relating to such Lease.

“Sale” means, with respect to any Person, the sale, transfer, assignment or other conveyance, of the assets or property in
question by such Person, and “ Sell” means that such Person sdlls, transfers, assigns or otherwise conveys the assets or property in
question.

“Sale/Contribution” has the meaning specified in Section 2.1(a).

ARTICLE I
CONVEYANCE OF THE RAILCARSAND LEASES

Section 2.1 Conveyance of the Railcars and L eases.

@ Subject to the terms and conditions of this Agreement, on and after the date of this Agreement, the
Seller hereby agrees to Sell to the Purchaser, without recourse (except to the extent specifically provided herein or in the applicable
Bill of Sale and Assignment and Assumption), al right, title and interest of the Seller in and to (A) certain Railcars and related
Leases as identified from time to time on a Delivery Schedule delivered by the Seller in accordance with this Agreement and (B) all
Related Assets with respect thereto, provided, that if the Seller is the sole equity Member of the Purchaser at the time of such sale,
and to the extent that the portion of the Purchase Price for such sale paid by the Purchaser to the Seller in cash is less than the total
dollar amount of the Purchase Price, the balance shall be deemed to have been contributed (a“Contribution”) by the Seller as
capital to the Purchaser (such transaction in the aggregate, a“ Sale/Contribution”),
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(b) The Purchaser hereby agrees to purchase, acquire, accept and assume (including by an assumption of
the obligations of the “lessor” under such Leases), all right, title and interest of the Seller in and to such Railcars, related Leases and
Related Assets. The Seller hereby acknowledges that each Conveyance by it to the Purchaser hereunder is absolute and
irrevocable, without reservation or retention of any interest whatsoever by the Seller.

(© The Sales or Sales/Contributions (as the case may be) of Railcars, related L eases and Related Assets by
the Seller to the Purchaser pursuant to this Agreement are, and are intended to be, absolute and unconditional assignments and
conveyances of ownership (free and clear of any Encumbrances) of all of the Seller’sright, title and interest in, to and under such
Railcars, related Leases and Related Assets for all purposes and, except to the extent specifically provided herein or in the
applicable Bill of Sale and Assignment and Assumption, without recourse.

(d) It isthe intention of the Seller and the Purchaser (i) that all Conveyances of Railcars, related Leases and
Related Assets be true sales and/or contributions, as applicable, constituting absol ute assignments and “true sales’ for bankruptcy
law purposes by the Seller to the Purchaser, that are absolute and irrevocable and that provide the Purchaser with the full benefits
of ownership of the assets so Conveyed and (ii) that the Railcars, related L eases and Related Assets that are Conveyed to the
Purchaser pursuant to this Agreement shall not be part of the Seller’s estate in the event of the filing of a bankruptcy petition by or
against the Seller under any bankruptcy or similar law. Neither the Seller nor the Purchaser intends that (x) the transactions
contemplated hereunder be, or for any purpose be characterized as, |oans from the Purchaser to the Seller or (y) any Conveyance
of Railcars, related Leases and/or Related Assets by the Seller to the Purchaser be deemed a grant of a security interest in the
assets so Conveyed by the Seller to the Purchaser to secure a debt or other obligation of the Seller (except in the limited
circumstance contemplated in subsection (€) immediately below).

(e In the event that any Conveyances pursuant to this Agreement are deemed to be a secured financing (or
are otherwise determined not to be absolute assignments of all of the Seller’sright, title and interest in, to and under the Railcars,
related Leases and Related Assets so Conveyed, or purportedly so Conveyed hereunder), then (i) the Seller shall be deemed
hereunder to have granted to the Purchaser, and the Seller does hereby grant to the Purchaser, a security interest in all of the
Seller’sright, title and interest in, to and under such Railcars, related Leases and Related Assets so Conveyed or purported to be
Conveyed, securing the purported repayment obligation presumably deemed to exist in respect of such deemed secured financing,
and (ii) this Agreement shall constitute a security agreement under applicable law.

0] The Seller shall on the Closing Date, and on any other Delivery Date, deliver to the Purchaser a Delivery
Schedule identifying the Railcars and Leases to be Conveyed by the Seller to the Purchaser on such date.

(9) The price paid for Railcars, related L eases and Related Assets which are Conveyed hereunder shall be
the Purchase Price with respect thereto. Such Purchase Price shall be paid by means of the Purchaser’ s immediate cash payment of
the portion of the Purchase Price that the Purchaser has available to it for such purpose (including from net proceeds derived from
its issuance of the Equipment Notes on such Delivery Date, or from Net Disposition
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Proceeds held in the Mandatory Replacement Account or the Optional Reinvestment Account), to the Seller by wire transfer on the
Closing Date (or other applicable Delivery Date) in respect of which the Seller has delivered a Delivery Schedule, with the
Contributed remainder of such Purchase Price to be reflected by means of proper accounting entries being entered upon the
accounts and records of the Seller and the Purchaser,

with such wire transfers in each case to be made to an account designated by the applicable Seller to the Purchaser on or before
the applicable Delivery Date.

(h) On and after each Delivery Date and related Purchase Price payment as aforesaid, the Purchaser shall
own the Railcars, related Leases and Related Assets Conveyed to the Purchaser on such date, and the Seller shall not take any
action inconsistent with such ownership and shall not claim any ownership interest in such assets.

0) Until the replacement of TILC as Servicer pursuant to the terms of the Servicing Agreement, TILC, as
Servicer, shall conduct the administration, management and collection of the Railcars, related Leases and Related Assets Conveyed
to Purchaser pursuant hereto and shall take, or cause to be taken, al such actions as may be necessary or advisable to administer,
manage and collect such Conveyed Railcars, related L eases and Related Assets, from time to time, al in accordance with the terms
of the Servicing Agreement.

() On each Delivery Date, the Seller shall deliver or cause to be delivered to the Purchaser (or to an
assignee thereof, as directed by the Purchaser) each item required on such date to be delivered by the Seller and any Chattel Paper
representing or evidencing the Leases being Conveyed on such Delivery Date.

ARTICLE 111
CONDITIONS OF CONVEYANCE

Section 3.1 Conditions Precedent to Conveyance. Each Conveyance hereunder is subject to the condition
precedent that the Purchaser shall have received, and the Indenture Trustee shall have received copies of, al of the following on or
before the applicable Delivery Date, in form and substance satisfactory to the Purchaser:

() aDelivery Schedule executed by the Seller and setting forth the Railcars and Leases to be
Conveyed on the applicable Delivery Date pursuant to this Agreement;

(ii) arelated Bill of Sale;

(iii) arelated Assignment and Assumption;

(iv) an Appraisal of the Railcars to be conveyed, with such Appraisal dated no earlier than 90 days

prior to the applicable Delivery Date (or, in the case of the first Delivery Date relating to this Agreement, dated no earlier
than March 31, 2018;



(V) copies of proper UCC financing statements, accurately describing the Conveyed Railcars and
Leases and naming the Seller as the “Debtor” and the Purchaser as “ Secured Party”, or applicable filings with the STB or
with the Registrar Genera of Canada, or other similar instruments or documents, al in such manner and in such places as
may be required by law or as may be necessary or, in the opinion of the Purchaser or the Indenture Trustee (acting at the
direction of the Requisite Mgjority), desirable to perfect the Purchaser’ s interest in al Conveyed Railcars, related L eases
and Related Assets (provided that no such filings shall be required to be made in Mexico or under any Provincia Personal
Property Security Act or other non-federal legidation in Canada);

(vi) copies of proper UCC financing statement terminations or partial terminations, STB or Registrar
General of Canada filings, accurately describing the Conveyed Railcars and Leases, or other similar instruments or
documents, in form and substance sufficient for filing under applicable law of any and all jurisdictions as may be necessary
to effect or evidence arelease or termination of any pre-existing Encumbrance evidenced by an existing filing of record in
the applicable UCC, STB or Registrar General of Canada filing office against the Conveyed Railcars, related Leases and
Related Assets,

(vii) in the case of a Delivery Date occurring in connection with the Closing Date for a Series of
Equipment Notes, a confirmation or written advice to similar effect from counsel to the Purchaser and addressed to the
Indenture Trustee, reasonably acceptable to the Indenture Trustee, that the Conveyance constitutes a true sale and that the
Purchaser would not be consolidated in connection with a bankruptcy of the Seller; and

(viii) in the case of a Delivery Date occurring in connection with the Closing Date for a Series of
Equipment Notes, such deliveries, and the satisfaction of such other conditions, as are set forth in the applicable Note
Purchase Agreement or otherwise required for the issuance of such Series.

Section 3.2 Conditions Precedent to All Conveyances. The Conveyances to take place on any Delivery
Date hereunder shall be subject to the further conditions precedent that:
@ The following statements shall be true:
() the representations and warranties of the Seller contained in Article 1V shall be true and correct

on and as of such Delivery Date, both before and after giving effect to the Conveyance to take place on such Delivery Date
and to the application of proceeds therefrom, as though made on and as of such date; and

(ii) the Seller shall be in compliance with all of its covenants and other agreements set forth in this
Agreement and the other Operative Agreementsto which it is a party.
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(b) The Purchaser shall have received a Delivery Schedule, dated the date of the applicable Delivery Date,
executed by the Seller, listing the Railcars and Leases being Conveyed on such date.

(© The Seller shall have taken such other action, including delivery of approvals, consents, opinions,
documents and instruments to the Purchaser, as the Purchaser or the Indenture Trustee (acting at the direction of the Reguisite
Majority) may reasonably reguest.

(d) The Seller shall have taken al steps necessary under al applicable law in order to Convey to the
Purchaser the Railcars described on the applicable Delivery Schedules, al Leases related to such Railcars and all Related Assets
related to such Railcars and/or Leases, and upon the Conveyance of such Railcars, related Leases and Related Assets from the
Seller to the Purchaser pursuant to the terms hereof, the Purchaser will have acquired on such date good and marketable title to
and avalid and perfected ownership interest in the Conveyed Railcars, related Leases and Related Assets, free and clear of any
Encumbrance (other than Permitted Encumbrances).

ARTICLE IV

REPRESENTATIONS AND WARRANTIES

Section 4.1 Representations and Warranties of the Seller-General. TILC makes the following
representations and warranties for the benefit of the Purchaser, the Indenture Trustee, each Noteholder and each other Secured
Party, on which the Purchaser relies in acquiring the Railcars, related L eases and Related Assets Conveyed by the Seller
hereunder. Such representations are made as of each Delivery Date and at such other times specified below.

@ TILC isacorporation duly organized, validly existing, and in good standing under the laws of the State
of Delaware, is duly licensed or qualified and in good standing in each jurisdiction in which the failure to so qualify would reasonably
be expected to have a material adverse effect on its ability to carry on its business as now conducted or as contemplated to be
conducted or to execute, deliver and perform its obligations under the TILC Agreements, has the power and authority to carry on
its business as now conducted and as contemplated to be conducted, and has the requisite power and authority to execute, deliver
and perform its obligations under the TILC Agreements.

(b) The TILC Agreements have been duly authorized by all necessary corporate action by TILC, and duly
executed and delivered by TILC, and (assuming the due authorization, execution and delivery by each other party thereto)
constitute the legal, valid and binding obligations of TILC, enforceable against TILC in accordance with their respective terms
except as enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the rights of
creditors generally and by genera principles of equity.

(©) The execution, delivery and performance by TILC of the TILC Agreements and compliance by TILC
with al of the provisions thereof do not and will not contravene or, in the case of clause (iii), constitute (alone or with notice, or
lapse of time or both) a default under or result in any breach of, or result in the creation or imposition of any
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Encumbrance (other than pursuant to this Agreement) upon any property of TILC pursuant to, (i) any law or regulation, or any
order, judgment, decree, determination or award of any court or governmental authority or agency applicable to or binding on
TILC or any of its properties, or (ii) the provisions of its certificate of incorporation or bylaws or (iii) any indenture, mortgage,
contract or other agreement or instrument to which TILC is a party or by which TILC or any of its properties may be bound or
affected except, with respect to clause (iii), where such contravention, default or breach would not reasonably be expected to
materially adversely affect TILC's ability to perform its obligations under the TILC Agreements or materially adversely affect its
financial condition or business,

(d) There are no proceedings pending or, to the knowledge of TILC, threatened against TILC in any court
or before any governmental authority or arbitration board or tribunal that, if adversely determined, would reasonably be expected
to materially adversely affect TILC' s ability to perform its obligations under the TILC Agreements or materially adversely affect its
financial condition or business.

(e TILC isnot (x) in violation of any term of any charter instrument or bylaw or (y) in violation or breach of
or in default under any other agreement or instrument to which it is a party or by which it or any of its property may be bound
except in the case of clause (y) where such violation, breach or default would not reasonably be expected to materially adversely
affect TILC' s ability to perform its obligations under the TILC Agreements or materially adversely affect its financial condition or
business. TILC isin compliance with all laws, ordinances, governmental rules, regulations, orders, judgments, decrees,
determinations and awards to which it is subject, the failure to comply with which would reasonably be expected to have a material
and adverse effect on its operations or condition, financia or otherwise, or would impair the ability of TILC to performits
obligations under the TILC Agreements, and has obtained all required licenses, permits, franchises and other governmental
authorizations material to the conduct of its business.

U] No consent, approval or authorization of, or filing, registration or qualification with, or the giving of notice
to, any trustee or any holder of indebtedness of TILC or any governmental authority on the part of TILC isrequired in the United
States in connection with the execution and delivery by TILC of the TILC Agreements (other than as contemplated thereby), or is
required to be obtained in order for TILC to perform its obligations thereunder in accordance with the terms thereof, other than
(i) as may be required under applicable laws, ordinances, governmental rules and regulations to be obtained, given, accomplished
or renewed at any time after the applicable Delivery Date in connection with the performance of its obligations under the TILC
Agreements and which are routine in nature and are not normally applied for prior to the time they are required, and which TILC
has no reason to believe will not be timely obtained, and (ii) as may have been previously obtained in accordance with clause (i)
immediately above.

(9) TILC is solvent and will not become insolvent after giving effect to any Conveyance contemplated by
this Agreement, and after giving effect to any Conveyances contemplated by this Agreement, TILC will have an adequate amount
of capital to conduct its business in the foreseeable future, and TIL C does not intend to incur, nor believe that it has incurred, debts
beyond its ability to pay as they mature.



(h) The location of TILC (within the meaning of Article 9 of the UCC) isin the State of Delaware. TILC has
not been known by any name other than Trinity Industries Leasing Company within the past five (5) years.

0) TILC will treat the transactions effected by this Agreement as sales of assets to, and/or contributions of
assets to the capital of, the Purchaser in accordance with U.S. GAAP. TILC sfinancia records shall reflect that the Railcars and
Leases Conveyed hereunder have been Conveyed to the Purchaser, are no longer owned by TILC and are not intended to be
available to the creditors of TILC.

Section 4.2 Representations and Warranties of the Seller- Assets. The following representations and
warranties are made with respect to each Delivery Date on which the Seller is to Convey assets to the Purchaser, by TILC for its
own account, and in each case are made for the benefit of the Purchaser, the Indenture Trustee, each Noteholder and each other
Secured Party as of the date of any Delivery Schedule delivered by the Seller to the Purchaser and solely with respect to the
Railcars and Leases that are referred to in such Delivery Schedule and the Related Assets in respect of such Railcars and Leases.

@ To the best knowledge of the Seller, no casualty event or other event that may constitute a Total Loss or
makes repair of the applicable Railcar uneconomic or renders such Railcar unfit for commercia use or constitutes theft or
disappearance of the applicable Railcar has occurred with respect to a Railcar being Conveyed.

(b) (i) The Seller has, and the Bill of Sale to be delivered on the Delivery Date shall convey to the
Purchaser, all legal and beneficial title to the Railcars (and Related Assets in respect of such Railcars) that are being Conveyed, free
and clear of al Encumbrances (other than Permitted Encumbrances of the type described in clauses (i), (iii), (iv), (v) and (viii) of
the definition thereof), and such conveyance constitutes a valid and absol ute transfer (each such contribution or sale, as the case
may be, constituting a “true sale” for bankruptcy law purposes) of al right, title and interest of the Seller in, to and under the
Railcars (and Related Assets in respect of such Railcars) being Conveyed and will not be void or voidable under any applicable
law; (i) the Seller has, and the Assignment and Assumption to be delivered on the Delivery Date shall assign to the Purchaser, all
legal and beneficia title to the Leases (and Related Assets in respect of such Leases) that are being Conveyed, free and clear of all
Encumbrances (other than Permitted Encumbrances of the type described in clauses (ii), (iii), (iv), (v) and (viii) of the definition
thereof), and such assignment constitutes a valid and absol ute transfer (each such contribution or sale, as the case may be,
congtituting a “true sale” for bankruptcy law purposes) of al right, title and interest of the Seller in, to and under the Leases (and
Related Assets in respect of such Leases) being Conveyed and will not be void or voidable under any applicable law; (iii) the
Railcars being Conveyed on a Delivery Date are subject to Leases to the extent required under the Master Indenture in respect of
such Conveyance, and (iv) all Leases relating to such Railcars are on rental and other terms that are no different, taken as awhole,
from those for similar Railcarsin the rest of the TILC Fleet.

(©) All sales, use or transfer taxes, if any, due and payable upon the Conveyance of the Railcars, related
Leases and Related Assets being Conveyed on the applicable Delivery Date will have been paid or such transactions will then be
exempt from any such taxes



and the Seller will cause any required forms or reports in connection with such taxes to be filed in accordance with applicable laws
and regulations.

(d) The Railcars being Conveyed are substantially similar, in terms of objectively identifiable characteristics
that are relevant for purposes of the services to be performed by TILC under the Servicing Agreement, to the equipment in the
TILC Fleet.

(e The Seller is not in default of its obligations as “lessor” (or other comparable capacity) under any Lease,
and, to the best of the Seller’s knowledge, there are (i) no defaults existing as of the date of Conveyance by any Lessee under any
Lease, except such defaults that are not payment defaults (except to a de minimis extent (but giving effect to any applicable grace
periods)) and are not material defaults under the applicable Lease, and (ii) no claims or lighilities arising as aresult of the operation
or use of any Railcar prior to the date hereof, as to which the Purchaser would be or become liable, except for ongoing
maintenance and other obligations of the “lessor” provided for under full-service Leases, which obligations are required to be
performed by the Servicer pursuant to the Servicing Agreement.

U] None of the Railcars being Conveyed are subject to a purchase option under the terms of the related
L ease except as described in the related Delivery Schedule, and each such purchase option is a Permitted Purchase Option.

(9) All written information provided by the Seller or any Affiliate of the Seller to the Appraiser with respect
to the Railcars and Leases being Conveyed is true and correct in all material respects. All written information provided by the Seller
or any Affiliate of the Seller to Deloitte & Touche LLP with respect to the Leases is true and correct in al material respects and
accurately reflects the terms of the Leases. To the extent the written information referred to in this clause (g) was provided to the
Appraiser and Deloitte & Touche LLP, in each case for their use in connection with their services rendered in connection with
lelonve;)sanceﬁ contemplated hereby, such entities have been provided with the same written information (or relevant portions
thereof).

(h) None of the Leases contain any renewal or extension options except for such options that are described
in the Delivery Schedule.

(i) All information provided in the applicable Delivery Schedule, including each schedule thereto, is true and
correct on and as of the related Delivery Date, including without limitation, al information provided therein with respect to each
Railcar purported to be covered thereby and all information provided therein with respect to each Lease relating to any such
Railcar. All other information concerning the Railcars, related Leases and Related Assets covered by the applicable Delivery
Schedule that was provided to the Issuer or the Indenture Trustee prior to the related Delivery Date was true and correct in all
material respects as of the date it was so provided.

() No Default, Event of Default or Servicer Termination Event has occurred and is continuing on the
Delivery Date, and no event that, with the giving of notice, the passage of time or both, would constitute a Servicer Termination
Event has occurred and is continuing on the Delivery Date.
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Section 4.3 Representations and Warranties of the Purchaser. The Purchaser makes the following
representations and warranties for the benefit of the Seller, on which the Seller relies in Conveying Railcars, related Leases and
Related Assets to the Purchaser hereunder. Such representations are made as of each applicable Delivery Date.

@ Organization and Good Standing. The Purchaser has been duly organized and is validly existing and in
good standing as a limited liability company under the laws of the State of Delaware, with the power and authority to own its
properties and to conduct its business as such properties are currently owned and such business is currently conducted, and had at
al relevant times, and has, full power, authority and legal right to acquire and own the Railcars and Leases Conveyed hereunder.

(b) Due Qualification. The Purchaser is duly qualified (except where the failure to be so qualified would not
have amaterial adverse effect on its ability to carry on its business as now conducted or as contemplated to be conducted) to do
business as a foreign limited liability company in good standing, and has obtained all necessary licenses (except to the extent that
such failure to obtain such licensesis inconsequential) and approvalsin al jurisdictions in which the ownership or lease of its
property or the conduct of its business requires such qualification, licenses and/or approvals.

(© Power and Authority. The Purchaser has the power, authority and legal right to execute and deliver this
Agreement and to carry out the terms hereof and to acquire the Railcars and L eases Conveyed hereunder; and the execution,
delivery and performance of this Agreement and all of the documents required pursuant hereto have been duly authorized by the
Purchaser by all necessary action.

(d) No Consent Required. The Purchaser is not required to obtain the consent of any other Person, or any
consent, license (except to the extent that such failure to obtain such licenses is inconsequential), approval or authorization or
registration or declaration with, any governmental authority, bureau or agency in connection with the execution, delivery or
performance of this Agreement and the other Operative Agreements to which it is a party, except for such as have been obtained,
effected or made.

(e Binding Obligation. This Agreement constitutes a legal, valid and binding obligation of the Purchaser,
enforceable against the Purchaser in accordance with its terms, subject, as to enforceability, to applicable bankruptcy, insolvency,
reorganization, conservatorship, receivership, liquidation or other similar laws affecting the enforcement of creditors' rights generally
and general principles of equity.

U] No Violation. The execution, delivery and performance by the Purchaser of this Agreement, the
consummation of the transactions contemplated by this Agreement and the other Operative Agreements to which it is a party and
the fulfillment of the terms of this Agreement and the other Operative Agreements to which it is a party do not and will not conflict
with, result in any breach of any of the terms and provisions of, or constitute (with or without notice or lapse of time) a default
under, the organizational documents of the Purchaser, or conflict with or breach any of the terms or provisions of, or constitute
(with or without notice or lapse of time) a default under, any indenture, agreement, mortgage, deed of trust or other
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instrument to which the Purchaser is a party or by which the Purchaser is bound or to which any of its properties are subject, or
result in the creation or imposition of any lien upon any of its properties pursuant to the terms of any such indenture, agreement,
mortgage, deed of trust or other instrument (other than liens created hereunder or under the Master Indenture), or violate any law
or any order, rule or regulation, applicable to the Purchaser or its properties, of any federal or state regulatory body, any court,

administrative agency, or other governmental instrumentality having jurisdiction over the Purchaser or any of its properties.

No Proceedings. There are no proceedings or investigations pending, or, to the Purchaser’s knowledge,
threatened against the Purchaser before any court, regulatory body, administrative agency, or other tribunal or governmental
instrumentality having jurisdiction over the Purchaser or its properties: (i) asserting the invalidity of this Agreement or any of the
other Operative Agreements, (ii) seeking to prevent the consummation of any of the transactions contemplated by this Agreement
or any of the other Operative Agreements, (iii) seeking any determination or ruling that could have an adverse effect on the
performance by the Purchaser of its obligations under, or the validity or enforceability of, this Agreement or any of the other
Operative Agreements, (iv) that may have an adverse effect on the federal or state income tax attributes of, or seek to impose any
excise, franchise, transfer or similar tax upon, the transfer and acquisition of the Railcars and Leases Conveyed hereunder or
(v) that could have an adverse effect on the Railcars and L eases Conveyed to the Purchaser hereunder.

(h) Consideration. The Purchaser has given fair consideration and reasonably equivalent value in exchange
for the Conveyance of the Railcars, related Leases and Related Assets being Conveyed hereunder.

In the event of any breach of a representation and warranty made by the Purchaser hereunder, the Seller covenants and agrees that
the Seller will not take any action to pursue any remedy that it may have hereunder, in law, in equity or otherwise, until ayear and a
day have passed since all Outstanding Obligations under all other Operative Agreements have been paid in full. The Seller and the
Purchaser agree that damages will not be an adequate remedy for a breach of this covenant and that this covenant may be
specifically enforced by the Purchaser or any third party beneficiary described in Section 6.8.

Section 4.4 Indemnification.

@ The Seller shall defend, indemnify and hold harmless the Purchaser, the Servicer, the Indenture Trustee,
each Noteholder, each of their respective Affiliates and each of the respective directors, officers, employees, successors and
permitted assigns, agents and servants of the foregoing (each an “Indemnified Person”) from and against any and al costs,
expenses, losses, obligations, penalties, liabilities, damages, actions, or suits or claims of whatsoever kind or nature (whether or not
on the basis of negligence, strict or absolute liability or liability in tort), that may be imposed upon, incurred by, suffered by or
asserted against any Indemnified Person arising out of or resulting from any breach of the Seller’ s representations and warranties
and covenants contained herein, except (A) those resulting solely from any gross negligence, bad faith or willful misconduct of the
particular Indemnified Person claiming indemnification hereunder, (B) those in respect of taxes that are otherwise addressed by the
provisions of (and subject to the limitations of) subsection (c) of this Section 4.4 below, or (C) to
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the extent that providing such indemnity would constitute recourse for losses due to the uncollectibility of sale proceeds (or any
particular amount of sale proceeds) in respect of a Railcar due to adiminution in market value of such Railcar, or of Lease or other
third party payments due to the insolvency, bankruptcy or financia inability to pay of the related Lessee or other third party (the
matters contemplated by clauses (A), (B) and (C) may be referred to collectively as the “Excluded Amounts’).

(b) The Seller will defend and indemnify and hold harmless each Indemnified Person against any and all
costs, expenses, losses, obligations, penalties, liabilities, damages, actions, or suits or claims of whatsoever kind or nature (whether
or not on the basis of negligence, strict or absolute liability or liability in tort), that may be imposed upon, incurred by, suffered by or
asserted against such Indemnified Person, other than Excluded Amounts, arising out of or resulting from any action taken by the
Sdller, other than in accordance with this Agreement or the Master Indenture or other applicable Operative Agreement, in respect
of any portion of the Railcars, related Leases and Related Assets that are Conveyed hereunder.

(© The Seller agrees to pay, and shall defend, indemnify and hold harmless each Indemnified Person from
and againgt, any taxes (other than taxes based upon the income of an Indemnified Person and taxes that would constitute Excluded
Amounts) that may at any time be asserted against any Indemnified Person with respect to the transactions contemplated in this
Agreement, including, without limitation, any sales, gross receipts, general corporation, tangible or intangible personal property,
privilege, or license taxes and costs and expenses in defending against the same, arising by reason of the acts to be performed by
the Seller under this Agreement and imposed against such Person. Without limiting the foregoing, in the event that the Purchaser, the
Servicer or the Indenture Trustee receives actual notice of any transfer taxes arising out of the Conveyance of any Railcar or Lease
from the Seller to the Purchaser under this Agreement, on written demand by such party, or upon the Seller otherwise being given
notice thereof, the Seller shall pay, and otherwise indemnify and hold harmless the applicable Indemnified Person, the Servicer and
the Indenture Trustee harmless, on an After-Tax Basis, from and against any and all such transfer taxes (it being understood that
none of the Purchaser, the Servicer, the Indenture Trustee or any other Indemnified Person shall have any contractual obligation to
pay such transfer taxes).

(d) The Seller shall defend, indemnify, and hold harmless each Indemnified Person from and against any and
all costs, expenses, losses, obligations, penalties, liabilities, damages, actions, or suits or claims of whatsoever kind or nature
(whether or not on the basis of negligence, strict or absolute liability or liability in tort), to the extent that any of the foregoing may be
imposed upon, incurred by, suffered by or asserted against such Indemnified Person (other than Excluded Amounts) due to the
negligence, willful misfeasance, or bad faith of the Seller in the performance of its duties under this Agreement or by reason of
reckless disregard of the Seller’s obligations and duties under this Agreement.

(e The Seller shdl indemnify, defend and hold harmless each Indemnified Person from and against any
costs, expenses, losses, obligations, penalties, liabilities, damages, actions, or suits or claims of whatsoever kind or nature (whether
or not on the basis of negligence, strict or absolute liability or liability in tort), that may be imposed upon, incurred by, suffered by or
asserted against such Indemnified Person, other than Excluded Amounts, as a
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result of the failure of any Railcar or Lease Conveyed hereunder to comply with all requirements of applicable law as of the
applicable Delivery Date.

Indemnification under this Section 4.4 shall include reasonable fees and expenses of counsel and expenses of litigation. The
indemnity obligations hereunder shall be in addition to any obligation that the Seller may otherwise have under applicable law or any
other Operative Agreement.

Section 4.5 Specia Indemnification by TILC Regarding Exercise of Setoff by Customers. TILC (inits
capacity as Servicer under the Servicing Agreement) hereby agrees, for the benefit of the Indenture Trustee, the Noteholders and
each other Secured Party, that it will, within forty-five (45) days after the date on which it has knowledge that any L essee shall have
reduced any payments made by such Lessee under any Lease in the Portfolio as a result of or in connection with any setoff
exercised by such Lessee (regardless of whether such Lessee actually has any contractual, statutory or other right to exercise such
setoff) with respect to amounts owed or presumed owed to such Lessee pursuant to railcar leases managed by TILC that are not in
the Portfolio, and provided that the applicable Lessee shall not have made payments aggregating the full amount payable by such
Lessee under the applicable Lease prior to the end of such 45-day period, deposit into the Collections Account an amount, in
immediately available funds, equal to the amount of such reduction.

Indemnification under this Section 4.5 shall include reasonable fees and expenses of counsel and expenses of litigation. The
indemnity obligations hereunder shall be in addition to any obligation that TILC may otherwise have under applicable law or any
other Operative Agreement.

ARTICLEV
COVENANTSOF SELLER
Section 5.1 Protection of Title of the Purchaser.
@ On or prior to the date hereof, the Seller shall have filed or caused to be filed UCC-1 financing

statements, STB or Registrar General of Canada filings (each in form proper for filing in the applicable jurisdiction) naming the
Purchaser as purchaser or secured party, naming the Indenture Trustee as assignee and describing the Railcars, related L eases and
Related Assets Conveyed by it to the Purchaser as collateral, with the office of the Secretary of State of the State of Delaware and
in such other locations as the Purchaser or the Indenture Trustee shall have required. Without limiting the foregoing, the Seller
hereby authorizes the Purchaser and/or any assignee thereof to prepare and file any such UCC-1 financing statements. From time
to time thereafter, the Seller shall authorize and file such financing statements or cause to be authorized and filed such continuation
statements, al in such manner and in such places as may be required by law (or deemed desirable by the Purchaser or any assignee
thereof) to fully perfect, preserve, maintain and protect the interest of the Purchaser under this Agreement, and the security interest
of the Indenture
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Trustee under the Master Indenture, in the Railcars, related L eases and Related Assets that are Conveyed hereunder and in the
proceeds thereof. The Seller shall deliver (or cause to be delivered) to the Purchaser and the Indenture Trustee file-stamped copies
of, or filing receipts for, any document filed as provided above, following such filing in accordance herewith. In the event that the
Seller fails to perform its obligations under this subsection, the Purchaser or the Indenture Trustee may perform such obligations, at
the expense of the Seller and the Seller hereby authorizes the Purchaser or the Indenture Trustee and grants to the Purchaser and
the Indenture Trustee an irrevocable power of attorney to take any and al stepsin order to perform such obligationsin the Seller’s
or in its own name, as applicable, and on behalf of the Seller as are necessary or desirable, in the determination of the Purchaser or
Indenture Trustee or any assignee thereof, with respect to performing such obligations.

(b) On or prior to the Closing Date and any other applicable Delivery Date hereunder, the Seller shall take
all steps necessary under all applicable law in order to transfer and assign to the Purchaser the Railcars and L eases being Conveyed
on such date to the Purchaser so that, upon the Conveyance of such Railcar or Lease from the Seller to the Purchaser pursuant to
the terms hereof on the applicable Delivery Date, the Purchaser will have acquired good and marketable title to and a valid and
perfected ownership interest in such Railcars and Leases, free and clear of any Encumbrance (other than Permitted Encumbrances).
On or prior to the applicable Delivery Date hereunder, the Seller shall cooperate with the Purchaser in order to take all steps
required under applicable law in order for the Purchaser to grant to the Indenture Trustee afirst priority perfected security interest
in the Railcars and Leases being Conveyed to the Purchaser on such Delivery Date and, from time to time thereafter, the Seller shall
cooperate with the Purchaser in order to take all such actions as may be required by applicable law (or deemed desirable by the
Purchaser) to fully preserve, maintain and protect the Purchaser’ s ownership interest in, and the Indenture Trustee' s first priority
perfected security interest in the Railcars and Leases which have been Conveyed to the Purchaser hereunder. Notwithstanding
anything to the contrary in this Agreement, the Seller shall not be required pursuant to this Agreement to make any filings,
registrations or recordations in Mexico or under any Provincia Personal Property Security Act or other non-federal legislation in
Canada.

(© The Seller shall not change its name, identity, jurisdiction of organization or corporate structure in any
manner that would or could make any financing statement or continuation statement filed by Purchaser in accordance with this
Agreement seriously misleading within the meaning of 8 9-506 of the UCC (or any similar provision of the UCC), unless the Seller
shall have given the Purchaser, the Servicer and the Indenture Trustee at least thirty (30) days' prior written notice thereof, and shall
promptly file and hereby authorizes the Purchaser or the Indenture Trustee to file appropriate new financing statements or
amendments to all previoudly filed financing statements and continuation statements.

(d) The Seller shall give the Purchaser, the Servicer and the Indenture Trustee at least thirty (30) days’ prior
written notice of any relocation of its jurisdiction of organization if, as a result of such relocation, the applicable provisions of the
UCC would require the filing of any amendment of any previously filed financing or continuation statement or of any new financing
statement. The Seller shall at al times maintain its jurisdiction of organization, each office from which it manages or purchases
Railcars and Leases and its principal executive office within the United States of America.
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Section 5.2 Other Liens or Interests. Except for the Conveyances hereunder, the Seller will not sell, pledge,
assign, transfer or otherwise convey to any other Person, or grant, create, incur, assume or suffer to exist any Encumbrance on the
Railcars and Leases Conveyed hereunder or any interest therein (other than Permitted Encumbrances), and the Seller shall defend
the right, title, and interest of the Purchaser and the Indenture Trustee in and to such Railcars and Leases against all Encumbrances
or claims of Encumbrances of third parties claiming through or under the Seller. To the extent that any Railcar or Lease shall at any
time secure any debt of the related Lessee to the Seller or any of its affiliates, the Seller agrees that any security interest in its favor
arising from such a provision shall be subordinate to the interest of the Purchaser (and its further assignees) in such Railcars and
Leases.

ARTICLE VI
MISCELLANEOUS

Section 6.1 Amendment. This Agreement may be amended by the Seller and the Purchaser only with the
prior written consent of the Indenture Trustee (acting at the direction of the Requisite Mgjority).

Section 6.2 Notices. All demands, notices and communications to the Seller or the Purchaser hereunder
shall be in writing, personally delivered, or sent by telecopier (subsequently confirmed in writing), reputable overnight courier or
mailed by certified mail, return receipt requested, and shall be deemed to have been given upon receipt (a) in the case of the Seller
at the following address: Trinity Industries Leasing Company, 2525 N. Stemmons Freeway, Dallas, Texas 75207, Attention: TILC
Capital Markets Group, Email: TILC.Capital Markets.notices@trin.net, or such other address as shal be designated by the Seller in
awritten notice delivered to the Purchaser, and (b) in the case of the Purchaser at the following address: Trinity Rail Leasing 2018
LLC., c/o Trinity Industries Leasing Company, as Servicer, 2525 N. Stemmons Freeway, Dallas, Texas 75207, Attention: TILC
Capital Markets Group, and with a copy to the Indenture Trustee at the notice address provided for same in the Master Indenture,
or such other address as shall be designated by a party in a written notice delivered to the other party.

Section 6.3 Merger and Integration. Except as specifically stated otherwise herein, this Agreement and the
other Operative Agreements set forth the entire understanding of the parties relating to the subject matter hereof, and all prior
understandings, written or oral, are superseded by this Agreement and the other Operative Agreements. This Agreement may not
be modified, amended, waived or supplemented except as provided herein.

Section 6.4 Severability of Provisions. If any one or more of the covenants, provisions or terms of this
Agreement shall be for any reason whatsoever held invalid, then such covenants, provisions or terms shall be deemed severable
from the remaining covenants, provisions or terms of this Agreement and shall in no way affect the vaidity or enforceability of the
other provisions of this Agreement.

Section 6.5 Governing Law. THIS AGREEMENT SHALL, IN ACCORDANCE WITH SECTION 5-
1401 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF
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NEW YORK, BE GOVERNED BY THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO ANY
CONFLICTS OF LAW PRINCIPLES THEREOF THAT WOULD CALL FOR THE APPLICATION OF THE LAWS OF
ANY OTHER JURISDICTION.

Section 6.6 Counterparts. For the purpose of facilitating the execution of this Agreement and for other
purposes, this Agreement may be executed simultaneously in any number of counterparts, each of which counterparts shall be
deemed to be an original, and all of which counterparts shall constitute but one and the same instrument. Delivery of an executed
counterpart of a signature page to this Agreement by facsimile or other electronic transmission shall be effective as delivery of a
manually executed counterpart of this Agreement.

Section 6.7 Binding Effect; Assignability.

@ This Agreement shall be binding upon and inure to the benefit of the Seller, the Purchaser and their
respective successors and assigns; provided, however, that the Seller may not assign its rights or obligations hereunder or any
interest herein without the prior written consent of the Purchaser and the Indenture Trustee (acting at the direction of the Requisite
Majority). The Purchaser may assign as collateral security al of its rights hereunder to the Indenture Trustee, and such assignee
shall have all rights of the Purchaser under this Agreement (as if such assignee were the Purchaser hereunder).

(b) This Agreement shall create and constitute the continuing obligation of the parties hereto in accordance
with its terms, and shall remain in full force and effect until such time when all Outstanding Obligations are paid in full; provided,
however, that rights and remedies with respect to any breach of any representation and warranty made by or on behalf of the Seller
pursuant to Article IV hereof shall be continuing and shall survive any termination of this Agreement.

Section 6.8 Third Party Beneficiaries. The parties hereto hereby acknowledges that the Purchaser intends
to assign as collateral security al of its rights under this Agreement to the Indenture Trustee for the benefit of the Secured Parties
under the Master Indenture, and the Seller hereby consents to such assignment and agrees that upon such assignment, the Indenture
Trustee (for the benefit of the Secured Parties) shall be athird party beneficiary of this Agreement and may exercise the rights of the
Purchaser hereunder and shall be entitled to all of the rights and benefits of the Purchaser hereunder to the same extent asif it were
party hereto.

In addition, whether or not otherwise expressly stated herein, all representations, warranties, covenants and agreements of
the Purchaser and the Seller in this Agreement or in any document delivered by any of them in connection with this Agreement
(including without limitation, in any Delivery Schedule), shall be for the express benefit of the Indenture Trustee, each Noteholder
and each other Secured Party as express third party beneficiaries, and shall be enforceable by the Indenture Trustee (acting at the
direction of the Requisite Majority) as if such Person were a party hereto. Each of the Purchaser and the Seller hereby
acknowledges and agrees that such representations, warranties, covenants and agreements are relied upon by each Noteholder in
purchasing the Equipment Notes issued under the Master Indenture.
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Section 6.9 Term. This Agreement shall commence as of the date of execution and delivery hereof and shall
continue in full force and effect until the payment in full of al Outstanding Obligations.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed as of the day and year first
above written.

TRINITY INDUSTRIESLEASING COMPANY

By:/d C. Lance Davis
Name: C. Lance Davis
Title: Vice President

TRINITY RAIL LEASING 2018LLC

By:Trinity Industries L easing Company, as sole
member and manager

By:/d/ C. Lance Davis
Name: C. Lance Davis
Title: Vice President

19
(Back To Top)

Section 6: EX-31.1 (EXHIBIT 31.1)

Exhibit 31.1

CERTIFICATION
I, Timothy R. Wallace, certify that:
1. | havereviewed this quarterly report on Form 10-Q of Trinity Industries, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by thisreport;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. Theregistrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a15(€) and 15d-15(€)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which thisreport is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statementsfor external purposesin accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and



d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or isreasonably likely to materially affect, the registrant’sinternal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: July 26, 2018
/sl Timothy R. Wallace

Timothy R. Wallace
Chairman, Chief Executive Officer, and President
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Section 7: EX-31.2 (EXHIBIT 31.2)

Exhibit 31.2

CERTIFICATION
I, JamesE. Perry, certify that:
1. | havereviewed this quarterly report on Form 10-Q of Trinity Industries, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by thisreport;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. Theregistrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(€) and 15d-15(€)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which thisreport is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statementsfor external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or isreasonably likely to materially affect, the registrant’sinternal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and



b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: July 26, 2018
/s/ JamesE. Perry

JamesE. Perry
Senior Vice President and Chief Financial Officer
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Section 8; EX-32.1 (EXHIBIT 32.1)

Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
ASADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Trinity Industries, Inc. (the “ Company”) on Form 10-Q for the period ended June 30, 2018 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Timothy R. Wallace, Chairman, Chief Executive Officer, and President of
the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and result of operations of the
Company, as of, and for, the periods presented in the Report.

/sl Timothy R. Wallace

Timothy R. Wallace
Chairman, Chief Executive Officer, and President
July 26, 2018

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and
furnished to the Securities and Exchange Commission or its staff upon request.
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Section 9: EX-32.2 (EXHIBIT 32.2)

Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
ASADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Trinity Industries, Inc. (the “ Company”) on Form 10-Q for the period ended June 30, 2018 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, James E. Perry, Senior Vice President and Chief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and result of operations of the



Company, as of, and for, the periods presented in the Report.

/sl James E. Perry

James E. Perry
Senior Vice President and Chief Financial Officer
July 26, 2018

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and
furnished to the Securities and Exchange Commission or its staff upon request.
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Section 10: EX-95 (EXHIBIT 95)

Exhibit 95
Mine Safety Disclosures

The Company owned or operated sand, gravel, shale, clay, and aggregate quarries during the three months ended June 30, 2018. The Financial
Reform Act ("Dodd-Frank") requires us to disclose in our periodic reports filed with the SEC, specific information about each of our quarries
comprised of notices, violations, and orders! made by the Federal Mine Safety and Health Administration pursuant to the Federal Mine Safety and
Health Act of 1977.

The following table is a summary of the reportable information required for our quarries that operated during the three months ended June 30,
2018:

Received
Received Notice of
Notice of Potential to Legal Legal
Total Dollar Total Pattern of Have Actions Actions Legal
Mine or Operating Section 104 Vaue of MSHA Number of Violation Pattern Pending Initiated Actions
Name/MSHA Section 104 Section 104 (d) Citations ~ Section 110(b) Section 107 Assessments Mining Under under asof Last During Resolved
Identification &S (b) Orders and Orders (2) Violations (a) Orders Proposed Related Section 104 Section 104 Day of Period During
Number Citations (#) (#) ) #) (#) $) Fatdities(#) () (yesino)  (e) (yes/no)  Period (#) ) Period (#)
Rye
(4102547) = = = — - $§ = ° 1° No No = = =
Belton
(4101043) — — — — - $ — — No No — — —
Malloy Bridge
(4102946) — — — — - $ — — No No — — —
Cottonwood
(4104553) — — — — - $ - — No No — — —
Wills Point
(4104113) — — — — — $ — — No No — — —
Indian Village
(1600348) — — — — - $ — — No No — — —
Kopperl
(4104450) — = — — — $ 118 — No No = = =
Wills Point I1
(4104071) — — — — - $ — — No No — — —
Asa
(4104399) — — — — — $ — — No No = — =
Paradise
(4103253) — — — — - $ — — No No — — —
Anacoco
(1600543) — — — — — $ 236 — No No = = =
Curry
(4105307) — — — — — $ 118 — No No — — —
Streetman
(4101628) = = — — — $ — — No No = = =
Boulder
(0504415) 1 — — — — $ 2,039 — No No — — —
Frazier Park

(0400555) = — = = — % — = No No — — —



Livingston

(0100034) — — — — - $ — — No No — —
Erwinville

(1600033) — — — — — $ — — No No = =
Brooks

(1500187) — — — — - $ — — No No — —
Brooklyn

(1200254) 1 — — — - $ = — No No = =

1 Significant and Substantial (S& S) citations are reported on this form. Non-S& S citations are not reported on this form but any assessments resulting from non-S&S
citations are reported.

2 One non-S& S citation was issued. Proposed penalty amount still pending.

3 On April 12, 2018, afatality occurred within the property boundaries of the Rye Plant. MSHA's investigation and determination of the fatality would be non-
chargeable as a Mining-Related Fatality pursuant to Accident/IlIness Investigations Procedure Handbook NUmber PH11-1-1, is pending.

4 One non-S& S citation was issued. Proposed penalty amount still pending.
5 One S&S citation was issued. Proposed penalty amount still pending.
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