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O'CONNOR, 
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THE ARMY AND NAVY BUILDING 16271 STREET, NW SUITE 1100 WASHINGTON, DC 20006-1605 

202.912.4800 1.800.540.1355 202.861.1905 FAX www.cozen.com 

May 7, 2012 

Ms. Cynthia T. Brown 
Chief of the Section of Administration, Office 
of Proceedings 
Surface Transportation Board 
395 E Street, S.W. 
Washington, D. C. 20423 

Ahren S. Tryon 
Direct Phone 202-912-4827 

atryon@cozcn.com 

RE: Finance Docket No. 35622, Stee!River Infrastructure Partners LP, Stee!River 
Infrastructure Associates LLC, Stee!River Infrastructure Fund North America LP 
and Patriot Funding LLC-Control Exemption-Patriot Rail Corp. eta!. 

Dear Ms. Brown: 

Enclosed for filing are the original and 10 copies of a Verified Notice of Exemption 
under 49 C.F.R. 1180.2(d)(2) and a CD with the notice in Word and Acrobat (.pdf) format. The 
undersigned is concurrently submitting payment of the required $1,300.00 filing fee. 

Please time and date stamp the extra copy ofthis letter and the Verified Notice of 
Exemption and return them with our messenger. Thank you for your assistance. 

If you have any questions, please call or email me. fa RECEIVED 

FILED 
MAY 0 7 2012 

SURFACE 
TRANSPORTATION BOARD 

Enclosures 

Sincerely yours, 

COZEN O'CONNOR 

Ahren S. Tryon 

MAY 07 
SuHfACt: 

WNSPQRTATION~ 

Attorney for: Patriot Funding LLC, et al. 



BEFORE THE 
SURFACE TRANSPORTATION BOARD 

Finance Docket No. 35622 

STEELRIVER INFRASTRUCTURE PARTNERS LP, STEELRIVER INFRASTRUCTURE 
ASSOCIATES LLC, STEELRIVER INFRASTRUCTURE FUND NORTH AMERICA LP 

AND PATRIOT FUNDING LLC 
-CONTROL EXEMPTION-

PATRIOT RAIL CORP., ET AL. 

VERIFIED NOTICE OF EXEMPTION 

Louis E. Gitomer, Esq. 
Law Offices of Louis E. Gitomer LLC 
600 Baltimore Avenue, Suite 301 
Towson, MD 21204 
( 41 0) 296-2250 
Attorney for PATRIOT RAIL CORP., 
ET AL. 

Dated: May 7, 2012 

FILE 
MAY 0 7 2012 

SURFACE 
TRANSPORTATION BOARD 2 

Ahren S. Tryon, Esq. 
Cozen O'Connor 
1627 I Street, NW, Suite 1100 
Washington, DC 20006 
(202) 912-4827 
Attorney for PATRIOT FUNDING LLC 
ET AL. 



BEFORE THE 
SURFACE TRANSPORTATION BOARD 

Finance Docket No. 35622 

STEELRIVER INFRASTRUCTURE PARTNERS LP, STEELRIVER INFRASTRUCTURE 
ASSOCIATES LLC, STEELRIVER INFRASTRUCTURE FUND NORTH AMERICA LP 

AND PATRIOT FUNDING LLC 
-CONTROL EXEMPTION-

pATRIOT RAIL CORP., ET AL. 

VERIFIED NOTICE OF EXEMPTION 

SteelRiver Infrastructure Partners LP, SteelRiver Infrastructure Associates LLC, 

SteelRiver Infrastructure Fund North America LP and Patriot Funding LLC, pursuant to 49 

C.F.R. §§ 1180.2(d)(2) and 1180.4(g), file this Verified Notice of Exemption with the Surface 

Transportation Board (the "Board") seeking exemption from the prior approval requirements of 

49 U.S.C. §§ 11323-11325, to acquire control of Patriot Rail Corp. and its rail carrier subsidiaries 

described below. 

a. 1180.6(a)(l)(i). A brief summary of the proposed transaction, the name of applicants, 
their business address, telephone number, and the name of the counsel to whom questions 
regarding the transaction can be addressed. 

Patriot Funding LLC ("Patriot Funding") and Patriot Rail Holdings LLC, owner of 

Patriot Rail Corp. ("Patriot"), entered a Stock Purchase Agreement dated May 4, 2012 (the 

"Agreement"). Under the Agreement, Patriot Funding will acquire all of the common stock of 

Patriot Rail Corp. from Patriot Rail Holdings LLC, and thereby indirect control of the railroad 

subsidiaries of Patriot Rail Corp. 

Patriot is a non-carrier holding company that controls the following 13 class III railroads: 

(1) the Tennessee Southern Railroad Company ("TSRR"), which was acquired in November 
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2006; (2) Rarus Railway Company ("Rarus"), which was acquired in April 2007; 1 (3) Utah 

Central Railway Company ("Utah"), which was acquired in January 3, 20082
; (4) Sacramento 

Valley Railroad, Inc. ("SAVR"), which was acquired in March 20083
; (5) The Louisiana and 

North West Railroad Company LLC ("L&NW"), which was acquired in June 20084
; (6) the 

Temple & Central Texas Railway, Inc. ("TC"), which was acquired in August 20095
; (7) the 

Piedmont & Northern Railway, Inc. ("P&N"), which was acquired in September 20106
; (8) the 

Columbia & Cowlitz Railway, LLC ("CLC"), which was acquired on December 30, 20107
; (9) 

the DeQueen and Eastern Railroad, LLC ("DQE"), which was acquired on December 30, 20108
; 

(10) the Golden Triangle Railroad, LLC ("GTRA"), which was acquired on December 30, 20109
; 

(11) the Patriot Woods Railroad, LLC ("PAW"), which was acquired on December 30, 2010 10
; 

(12) the Texas, Oklahoma & Eastern Railroad, LLC ("TOE"), which was acquired on December 

30, 2010 11
; and the Mississippi & Skuna Valley Railroad, LLC ("MSV") 12 (collectively referred 

1 Patriot Rail, LLC and Patriot Rail Corp.-Control Exemption-Rarus Railway Company, STB Finance Docket 
No. 35013 (STB served April!!, 2007). 
2 Patriot Rail, LLC, Patriot Rail Holdings LLC, and Patriot Rail Corp.-Control Exemption-Utah Central Railway 
Company, STB Finance Docket No. 35102 (STB served November 15, 2007). 
3 Sacramento Valley Railroad, Inc.-Operation Exemption-McClellan Business Park, STB Finance Docket No. 
35117 (STB served February 14, 2008); Patriot Rail, LLC, Patriot Rail Holdings LLC, and Patriot Rail Corp.­
Continuance in Control Exemption-Sacrament Valley Railroad, Inc., STB Finance Docket No. 35118 (STB served 
February 14, 2008). 
4 Patriot Rail, LLC, Patriot Rail Holdings LLC, and Patriot Rail Corp.-Control Exemption-The Louisiana and 
North West Railroad Company LLC, STB Finance Docket No. 35138 (STB served May 16, 2008). 
5 Patriot Rail, LLC, Patriot Rail Holdings LLC, and Patriot Rail Corp.-Control Exemption-Temple & Central 
Texas Railway, Inc., STB Finance Docket No. 35256 (STB served July 15, 2009). 
6 Patriot Rail, LLC, Patriot Rail Holdings LLC, and Patriot Rail Corp.-Continuance in Control Exemption­
Piedmont & Northern Railway, Inc., Docket No. FD 35403 (STB served August 27, 2010). Patriot Rail, LLC, 
Patriot Rail Holdings LLC, and Patriot Rail Corp.-Continuance in Control Exemption-Piedmont & Northern 
Railway, Inc., Docket No. FD 35403 (STB served August 27, 2010). 
7 Tennessee Southern Railroad Company, Patriot Rail, LLC, Patriot Rail Holdings LLC, 
and Patriot Rail Corp.-Continuance in Control Exemption-Columbia & Cowlitz 
Railway, LLC, DeQueen and Eastern Railroad, LLC, Golden Triangle Railroad, LLC, 
Mississippi & Skuna Valley Railroad, LLC, Patriot Woods Railroad, LLC, and Texas, 
Oklahoma & Eastern Railroad, LLC, STB Docket No. FD 35425 (STB served November 12, 20 I 0). 
8 !d. 
9 !d. 
10 !d. 
II Jd. 
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to as the "Subsidiary Railroads"). On April27, 2012, Kingman Terminal Railroad, LLC 

("KTRR") filed a Notice of Exemption to operate over about 3 miles of railroad owned by the 

Kingman Airport Authority, Inc., located in Mojave County, AZ. 13 Concurrently, a Notice of 

Exemption was filed by Tennessee Southern Railroad Company, Patriot Rail, LLC, Patriot Rail 

Holdings LLC, and Patriot Rail Corp. ("TSRR, et al.") to continue in control of KTRR once it 

becomes a railroad. 14 KTRR intends to commence railroad operations and TSRR, et al., intend 

to continue in control of KTRR as a rail carrier prior to the acquisition of control of Patriot by 

Patriot Funding. Therefore, Patriot Funding, SteelRiver Infrastructure Fund North America LP 

("SRIFNA LP"), SteelRiver Infrastructure Associates LLC ("SRIA LLC"), and SteelRiver 

Infrastructure Partners LP ("SRIP LP") are also seeking authority to control KTRR. 

Patriot Funding is 100% owned by SRIFNA LP. SRIFNA LP is a limited partnership; its 

general partner is SRIA LLC, which is 100% owned by SRIP LP. Patriot Funding, SRIFNA LP, 

SRIA LLC, and SRIP LP are non-carriers. None of these entities controls any railroads and none 

is commonly controlled with any railroads. The instant Notice of Exemption seeks exemption 

for Patriot Funding to acquire control, and, indirectly, for SRIFNA LP, SRIA LLC, and SRIP LP 

to acquire control, ofthe Subsidiary Railroads and KTRR through direct control of Patriot. 

Although TOE connects to DQE and PAW connects to the CLC, these railroads do not connect 

12 Id MSV was authorized to abandon its entire 21-mile rail line extending between milepost 21.0 at Bruce 
Junction, and milepost 0.0 at Bruce, in Yalobusha and Calhoun Counties, Miss. (the "Line"). Mississippi & Skuna 
Valley Railroad, LLC.-Abandonment Exemption-in Yalobusha and Calhoun Counties, Miss., STB Docket No. AB 
1 089X (STB served January 20, 20 12). Instead of consummating the abandonment, MSV entered a trail use 
agreement with Mississippi & Skuna Valley Rails-to-Trails ("MSV Trail") and donated the real estate of the Line to 
MSV Trail. MSV salvaged the track and material from the Line. Patriot Funding and SRIFNA LP believe that 
MSV retains a residual common carrier obligation over the Line and therefore is a rail carrier subject to the Board's 
jurisdiction for the limited purpose of effecting the provision in 16 U.S.C. § 1247(d) and 49 C.F.R. § 1152.29, 
although it does not perform railroad operations. See National Trails System Act and Railroad Rights-of Way, STB 
Docket No. EP 702 slip op. at 5 (STB served February 16, 201 I). Therefore, Patriot Funding and SRIFNA LP are 
also seeking authority to control MSV. 
!3 Finance Docket No. 3 5618, Kingman Terminal Railroad, LLC-Operation Exemption- Kingman Airport Authority, Inc. 
14 Finance Docket No. 35619, Tennessee Southern Railroad Company, Patriot Rail, LLC, Patriot Rail Holdings LLC, 
and Patriot Rail Corp.-Continuance-In-Control Exemption-Kingman Terminal Railroad, LLC 
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with any railroads controlled by Patriot Funding, SRIFNA LP, SRIA LLC and SRIP LP, since 

Patriot Funding, SRIFNA LP, SRIA LLC and SRIP LP do not control any railroads. Therefore, 

the proposed transaction will not allow Patriot Funding, SRIFNA LP, SRIA LLC and SRIP LPto 

connect railroads together. The Board has previously applied the notice of exemption under 49 

CFR § 1180.2( d)(2) to similar situations where the railroad assets or the railroads being acquired 

connected, but did not connect with the railroads controlled by the party controlling the 

railroads. 15 

Patriot Funding, SRIFNA LP, SRIA LLC, and SRIP LP are located at 500 5th Avenue, 

55th Floor, New York, NY 10110. Patriot Funding's telephone number is (212) 382-7475. 

Since Patriot Funding, SRIFNA LP, SRIA LLC, and SRIP LP do not control any 

railroads, this is a transaction where the Subsidiary Railroads and KTRR will not connect with 

any subsidiary railroads of Patriot Funding, SRIFNA LP, SRIA LLC, and SRIP LP, where the 

acquisition of the Subsidiary Railroads and KTRR is not intended to connect with any railroads 

in the corporate family of Patriot Funding, SRIFNA LP, SRIA LLC, and SRIP LP, and where a 

Class I carrier is not involved. The proposed transaction meets the requirements of 49 C.F.R. § 

1180.2( d)(2). 

Counsel to whom questions concerning the transaction can be addressed is: 

AhrenS. Tryon, Esq. 
Cozen 0' Connor 
1627 I Street NW, Suite 1100 
Washington, DC 20006 
(202) 912-4827 

15 See, e.g. Tennessee Southern Railroad Company, Patriot Rail, LLC, Patriot Rail Holdings LLC, and Patriot Rail 
Corp.-Continuance in Control Exemption-Columbia & Cowlitz Railway, LLC, DeQueen and Eastern Railroad, 
LLC, Golden Triangle Railroad, LLC, Mississippi & Skuna Valley Railroad, LLC, Patriot Woods Railroad, LLC, 
and Texas, Oklahoma & Eastern Railroad, LLC, STB Docket No. FD 35425 (STB served November 12, 2010); and 
Genesee & Wyoming Inc.-Control Exemption-Columbus and Greenville Railway Company, The Chattooga and 
Chickamauga Railway Company, and Luxapalila Valley Railroad, Inc., STB Finance Docket No. 35139 (STB 
served May 15, 2008). 
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b. 1180.6(a)(l)(ii). The proposed time schedule for consummation of the proposed 
transaction. 

Patriot Funding intends to acquire the shares of Patriot on or after June 6, 2012, and the 

control of the Subsidiary Railroads and KTRR on the same date. 

c. 1180.6(a)(l)(iii). The purpose sought to be accomplished by the proposed transaction, 
e.g., operating economies, eliminating excess facilities, improving service, or improving the 
financial viability of the applicants. 

The proposed transaction is intended to promote the investment objectives of Patriot 

Funding, SRJFNA LP, SRIA LLC, and SRIP LP and to improve the Subsidiary Railroad's and 

KTRR's efficiency, financial strength, and ability to meet the needs of shippers. 

Patriot Funding, SRIFNA LP, SRIA LLC, and SRIP LP have no current plans to make 

substantial changes in the day-to-day operations of the Subsidiary Railroads and KTRR, to sell 

any of the Subsidiary Railroads or KTRR, or to abandon rail lines in connection with the 

proposed transaction. Patriot Funding, SRIFNA LP, SRJA LLC, and SRIP LP do not 

contemplate making significant changes in the current workforces at the Subsidiary Railroads 

and KTRR, and Patriot Funding, SRIFNA LP, SRJA LLC, and SRIP LP expect that the senior 

management of the Subsidiary Railroads and KTRR, for the most part, will remain in place. 

Because Patriot Funding, SRJFNA LP, SRJA LLC, and SRIP LP are not currently 

engaged in providing any freight rail transportation services, the proposed transaction cannot 

result in any lessening of competition in the areas served by the Subsidiary Railroads or KTRR, 

nor will it make possible any abuse of market power. 

d. 1180.6(a)(5). A list of the State(s) in which any part of the property of each applicant 
carrier is situated. 

TSRR operates in the States of Tennessee and Alabama. Rarus operates in the State of 

Montana. Utah operates in the State of Utah. SA VR operates in the State of California. L&NW 
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operates in the States of Arkansas and Louisiana. TC operates in the State of Texas. P&N 

operates in the State of North Carolina. CLC operates in southwestern Washington State. DQE 

operates in southwestern Arkansas. GTRA operates in northeastern Mississippi. PAW operates 

in southwestern Washington. TOE operates in eastern Oklahoma. MSV operated in the 

Mississippi. KTRR will operate in Arizona. 

e. 1180.6(a)(6). Map (Exhibit B). Submit a general or key map indicating clearly, in 
separate colors or otherwise, the line(s) of applicant carriers in their true relations to each other, 
short line connections, other rail lines in the territory, and the principal geographic points in the 
region traversed. If a geographically limited transaction is proposed, a map detailing the 
transaction should also be included. In addition to the map accompanying each application, 20 
unbound copies of the map shall be filed with the Board. 

See Exhibit B, attached hereto, with colored maps showing each of the Subsidiary 

Railroads and KTRR. 

f. 1180.6(a)(7)(ii). Agreement (Exhibit A). Submit a copy of any contract or other 
written instrument entered into, or proposed to be entered into, pertaining to the proposed 
transaction. 

A redacted copy of the Stock Purchase Agreement dated as of May 4, 2012 is attached 

hereto in Exhibit A. A non-redacted copy of the executed Stock Purchase Agreement is 

concurrently being filed under seal with the Motion for Protective Order. 

g. 1180.4(g)(4). Interchange Commitments. 

There are no interchange commitments in the Stock Purchase Agreement. 

h. Labor Protection. 

TSRR, Rarus, Utah, SAVR, L&NW, TC, P&N, CLC, DQE, GTRA, PAW, TOE, and 

MSV are all class III railroads. KTRR will become a class III railroad. As such, under 49 

U.S.C. §11326(c), labor protection does not apply to this transaction. 

i. Environmental and Historical documentation. 
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This transaction qualifies for classification under 49 C.F.R. §§ II 05.6( c)(2) and 

11 05.8(b)(3); thus, neither an Environmental Report nor a Historic Report is required to be filed. 

~A#D Lo~.Esq. 
Law Offices of Louis E. Gitomer LLC 
600 Baltimore Avenue, Suite 30 I 
Towson, MD 21204 
(4 I 0) 296-2250 

Attorney for PATRIOT RAIL CORP., 
ET AL. 

Dated: May 7, 2012 
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Respectfully submitted, 

~~-
AhrenS. Tryon, Esq. 
Cozen 0' Connor 
1627 I Street, NW, Suite 1100 
Washington, DC 20006 
(202) 912-4827 

Attorney for PATRIOT FUNDING LLC, 
ET AL. 



State of NtlJJ Yritk 
County of NeW (Drtk 

) 
) ss 
) 

VERIFICATION 

John McGuire, being duly sworn, deposes and says that I am Vice President of Patriot 

Funding, LLC, a Delaware limited liability company, and that he has read the foregoing, knows 

the contents thereof, and that the same are true as stated to the best ofhis knowledge, 

information and belief 

d sworn to before me this 4th day of May, 2012 

My Commission expires: /11jlltcit 3o1 JJ.~~;S" 

WILLIAM J. PLUCINSKI 
Notary Pubtlc - State of NewYork 

No.01PL4617853 
Qualified in New York County . / 

Commission Expires March 30, 20.JL 
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CERTIFICATE OF SERVICE 

l hereby certify that I have caused the Verified Notice of Exemption in Finance Docket 

35622, SteelRiver Infrastructure Fund North America LP and Patriot Funding LLC-Control 

Exemption-Patriot Rail Corp., eta!. to be served by first class mail, postage pre-paid on the 

Secretary of the United States Department ofTransportation, the Attorney General of the United 

States, the Federal Trade Commission and on the Governor, Public Service Commission, and 

Department of Transportation of the States of Alabama, Arizona, Arkansas, California, 

Louisiana, Mississippi, Montana, North Carolina, Oklahoma, Tennessee, Texas, Utah, 

Washington, this 7th day of May, 2012. 

AhrenS. Tryon, Esq. 
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