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David H Coburn 1)30 Connecticut Avenue, NW
2024298063 ' Washington. DC 20036-1795
dcoburnfcleptoc torn Tel 202 429 3000

Fax 202 429 3902

October 2,2008

Via HAND DELIVERY

The Honorable Anne K. Quinlan
Acting Secretary
Surface Transportation Board
395 E Street, SW
Washington, DC 20423

Re: STB Finance Docket No. 35177, Genesee & Wyoming Inc.—Control Exemption—
The Aliquippa & Ohio River Railroad Co. et aL

Dear Secretary Quinlan:

Enclosed for filing in the above-referenced docket pursuant to 49 CFR § 1013.3 are an
original and 10 copies of three Voting Trust Agreements executed in connection with the
acquisition of control transaction that is the subject of the Petition for Exemption filed in this
proceeding on October 1, 2008. Each agreement provides for an independent trustee to hold
stock, pending Board action in this proceeding, of a group of the railroads sought to acquired that
operates as a "single system "

Please date-stamp the attached extra copy of this letter and the Voting Trust Agreements
and return to my messenger. Please contact me if you have any questions.

Sincerely,

David H Coburn
Attorney for Gcncscc & Wyoming Inc.

Enclosure
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VOTING TRUST AGREEMENT

I HIS VOTING TRUST AGREEMENT (the "Voting Trust" or "Agreemt

and entered into this 1st day of October, 2008. by and between Genesce & Wyoming Inc., a

Delaware Corporation ("Settlor") and Charles Marshall (the "Trustee"), whose address is 1040

W Schuyikill Road, Pottstown, PA, 19465-7332. This Voting Trust is being entered into

pursuant to the Guidelines for the Proper Use of Voting Trusts us set forth in 49 CFR Part 1013.

W I I N E S g E T H :

WHHREAS, Settlor is a railroad holding company that directly or indirectly controls the

following freight rail common carriers: Buffalo & Pittsburgh Railroad. Inc ("BPRR"), a Class II

rail earner operating in New York and Pennsylvania, and the following Class HI rail carriers:

Arkansas, Louisiana & Mississippi Railroad Company, operating in Arkansas and Louisiana:

Chattahoochec Bay Railroad. Inc., operating in Georgia and Alabama; Chattahoochec Industrial

Railroad, operating in Georgia; The Chattooga and Chickamauga Railway Company, operating

in Tennessee and Georgia; Columbus and Greenville Railway Company, operating in

Mississippi: Commonwealth Railway, Inc . operating in Virginia. Corpus Christ! Terminal

Railroad, Inc., operating m Texas, Dansville and Mount Morris Railroad Company, operating in

New York. First Coast Railroad. Inc.. operating in Florida and Georgia: Fordyce & Princeton

Railroad Company, operating in Arkansas; Genesee and W\ommg Railroad Company, operating

in New York, Golden Isles Terminal Railroad, Inc., operating m Georgia: Illinois & Midland

Railroad. Inc.. operating in Illinois: Louisiana & Delta Railroad. Inc.. operating in Louisiana;

Luxapalila Valley Railroad, Inc . operating in Mississippi and Alabama. Maryland Midland

Railway. Inc.. operating in Maryland; Portland & Western Railroad, Inc.. operating in Oregon:
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Roi litMei & Southern Railioad Inc updating in New > oik. Salt Lake ( it) Southern R.uhoad

Companv. opeiatMm in I lah. Savannah Foil Icimmul Railrnad Inc . operating in Georgia. South

Buffalo Railway l.'ompan>. opeiaiingm New Yoik. St Lawrence & Allanin Railio.id Company,

opeiarmg in \- erniont. New Hampshire and Maine. St Lawrence & Atlantic Railroad (Quebec).

Inc . operating in Vermont, Talleyiand Terminal Railioad Compun>, Inc , operating in Flonda.

fu/e\vell A Peon a Railroad. Inc . operating in Illinois. L'tah Railwa\ Company, operating in

Coloiado and Utah. Willamette and Pacific Railroad. Inc , operating in Oregon, and York

Railwa\ Company ("York"),' operating in Pennsylvania.

WHkREAS, Settlor also control-* additional rail earners together \\ith two of its \\holK-

owned subsidiaries that are non-tamer holding companies, RP Acquisition Compan) One

I RPP") and RP Acquisition Company rworRP2") Settlor and RP I together control Rail

Partners. L P : and eight Class III rail earners formed as limited partnerships * Settloi and RP2

together control Rail Partners, L P.4 KWT Railway, Inc, a Class III rail carrier corporation, and

live Class III rail earners organised as limited liability companies *

1 SettloraNo has contiol over Maryland and Pennsylvania. I.LC and Yorkiail. LLC. two non-
operating Class III rail carriers that separately hold the rail assets over which York operates

" Rail Partners. L P is a non-carrier limned partnership that holds all non-managing membership
interests or all limited partnership interests fas applicable) in each of the limited partnership
Cla<s HI rail carrier^ described in toot notes 4 and 6 below RPI at. quired the entiie geneial
paitnership interest of Rail Partners. L P

1 The limited partnership Class III rail earners arc Atlantic & Western Railway. Limited
Paitnepihip. East Tennessee Railway. 1. P . Galveston Railioad. L P . Georgia Central R.nlwa\.
L P . Little Roek & Western Railway. L P . Tomahawk Railway. I irmied Partnership ValdoMa
Railway. L. P , and Wilmington reiminal Railioad, Limited Partncithip

1 RP2 an|iiired the enure limited partnership mtciest ot Rail Partners. L P

" 'I he I la^s III tail carneis organized as limited liabiht\ companies ate -\\ RaiK\js 1.1. C
The Bay Line Railioad. LLC Mendian & Bigbee Railroad. I L C Rn.el>oro Southein
Railwav L L C . and Western Kentuek\ Railway Ll.(



WMI'RI \S. The Piftsbuigh and Ohm ( cntr.il Railroad .ind ihe -\liqiuppu and Ohio River

Rdi h cad iL\illeui\cl>. the Pittsburgh Division Railroads") operate as a single Astern h> \inue

nt ihe fact that the two lailnMds thuic management, the (\vo unloads die ticaied as one dm.-ion

b\ the Liitient owner, ihe two railroads are run hoin one local office and hcadquaiieis which

makes all significant management, budgeting, capital expenditure, operating, and design

decisions, and which manages all maintenance of way signal activities, the t\vo railroads do not

Compere with caihorher, theemplo>eesaieemplo>edor'a single entu>. Ohio Central, the

locomotives of all rwu railioads are owned b> one company and operated with a common paint

scheme, the iwo railroads share car department cmplo>ees. the maiketing erlons or the i\u>

railroads are cooidmated and directed from the local headquarters the two railroads iel> on each

other, or their common parent, for financing, equipment purchases, and cross-collateralization,

and the cu<romers or* the rwo railroads call a central location for service,

\VHERKAS. Settlor will rile with the Boaid a petition for exemption pursuant to -W

USC ^ 10502 from the requirements of 4*) U S C % 11323 to control the Pittsburgh Division

Railroads and eight other Ohio Central Railroads.

\VHERl:AS. Settlor desires to isolate the control of the Pittsburgh Division Railroads

fmm the Settlor and an> com pain controlled b\ or atllliated with Settlor.

WMF.RK \S b\ viitucoi the fact that the t\\o Pittsburgh Division Raihoad^ are opetated

.i> a .tingle SN stern the common stock in each of the i ail roads ma> be given to a common trustee

to exeit Lontrol over both of the i ail roads,

WHEREAS upon closing 01 the liunjatiion all of the shaies of each or the Pmsbuigh

Division Railioads uill be deposited into an independent irrevocable voting imsi purMiant lo the

Hoaid ^ icguljluMiis al 40 (,'h R pan H'I3, in order to avoid an\ allegation or a^eition that



SctlliH is controlling or has (he power tocontiol the Pittsburgh Division Railioads pnor to

icteipt of the Boaid'* approval or exemption or the Settloi s control of the Pittsburgh

Railroads.

WHEREAS, the Trustee is willing to act as voting trustee puisuant ro the terms of this

Voting Trust

\OW THEREFORE, in considciation of the premises and mutual undertakings set foith

heiein. and other good and valuable consideration, the leceipt and sufficiency of which are

hereb) acknowledged, rhe panics hercb> agree as follows*

1 Settlor hereb> irrevocably appoints Charles Marshall as Trustee hereunder. and Chailes

Marshall hereby adepts said appointment and agrees to act as Trustee under this Voting

Trust as provided herein

2 1 his Voting Trust shall be irrevocable h> Settlor and shall terminate onl> in accordance

uith the piovisions of this Agreement

3 Senior agrees that upon execution of this Agreement b> both parties it will assign,

transfer and deliver all of its right, title and interest in the issued and outstanding shares

of capital stock of the Pittsburgh Division Railroads to the Trustee, and will direct that

am and all additional shares or the Pittsburgh Division Railroads hereafter acquired by

Settlor during the term of this Voting Trust be likewise assigned, transferred and

dclivcied to the Trustee All such shares shall be dul> endorsed or accompanied b>

proper instalments dul> executed for transfer thereof to the Trustee, with all applicable

lumsfei taxes and tees having been paid b\ Settlor, in exchange for Trust Certificate* 'as

descnbed in Paragraph -4 hereof) The deliver) of certificates of such shaies rnav be

made at MiJi other place as ma> be designated b> the Trustee All Chares of the



I'MiahurLjh Division R.ulinutN at an> lime deposited with the TmMce hoieundei are

heieinaltor referred lo as ihe I'nisi Stock

•I 1 he I rustee jhall hold in trust and shall dispose ot pui^uant to the terms and (.onditions

of this Voting Trust, all Trust Stock whiih max now or afterwards from lime to lime be

dcliveied bv 01 for the account ot the Settlor In exchange foi the Trust Stock, the

Trustee shall cause to be issued and delivered lo the Settlor voting trust certificates

('Tru.it Certificates") substantially in the foim attached hereto us Exhibit A. with the

blanks therein appropriately filled

5 The I rust Certificates issued h> the Taistee ma> be transferred on the books ol the

Trustee b> the registered holder or holders of the Trust Cemficates leach, a Holder."

togethci, the "Holders") upon the surrender thereof, proper!) endorsed b> the Holder, in

person or b> un authorized altorne\ of the Holder, according to rules trom time to time

established for that purpose b> the Trustee Title to the Trust Certificates when

cndoised, shall, to the extent permitted b> law. be trunsfeiable with the *umc effect as in

the case of negotiable instruments Deliver) of the Trust Certificates, endorsed in blank

l>\ a Holder, shall VCM title to and all rights under Ihe Tmst Coiiincates in the transferee

thereof to the same extent and for all puipo^cs as \\ould deliver) under like

Liicumstances of negotiable instruments paxabletobeaier /it-nnkd, lumexer, thai the

Trustee ma\ treat the Holder ot record, or. when presented endorsed in blank, the bearers,

.is the owners for all purposes whatsoeter. and shall not be atVected b> an> notice to the

L on nars. provided fun her. however, that the Tiusree shall not be requited to dclixer an\

Tiiist Stock without (he surrender and lancelljiion of the corresponding Tnist

*. citiiiLjtcis) l:\tcpi to the extent provided otherwise in Paragraph 12 hereof. e\er\



of a 'liusree (."ciiitkjte -h.ill. upon iheiccciptol *uch piopeiK endowed Tru>t

( criiliiatc. become a pait\ to ihis Voting Tnisi as though (m onginal part), and *hall

assume all attendant lights and obligations under ihis \ odng I'nisi In Lomicition \viih

:uid as a condition of making or permitting an> tianster or delivers of an> Trusi Stock or

Trust C'emfitaie under an\ pioviMon ot this Voiing [rust, the Trustee mu> lequire (he

pa> mem of a .-urn sulricient to pax or reimburse the Trustee lor an> <ump la1* or other

governmental ihiirge in connection \vith the transaction

f rom the dale first \vniten above, and until such time as this Voting Trust shall terminate

in accordance with the provisions in the Agreement, the Trustee, subject to the limitations

contained in the Agreement, shall have (he lull light to vote and to execute consents with

lespect to the I rust Stock, and shall be dul> bound to exercise such voting rights, either

in pci 5on or h> pro\\. at all meetings of the >haieholdcrs of the Pimbuigh Division

Railroads lor an> purpose, and shall possess in respect of an> and all the TRIM Stock, and

shall be entitled to exercise, all the powers of absolute owners of the Trust Slock and all

lights of ever} natuic in re*peu of tuth Trust Stoik, including the light to vote and 10

execute Consents for e\er> purpose and to receive distributions thereon, unless otherwise

Jiiected h> a court of competent jurisdiction The Trustee shall not exercise the \ oting

powers ofthe rmsimain ua\ so as to cause an\ dependence or intertoipoiate

•elationship between Settlor or companies controlled b> or jtllliated with Settlor (not

including (he Pittsburgh Division Railroads), on (he one hand, and the Pittsburgh

Division Railioads or Lompames controlled b\ or artiluted with (he Pittslnugh Dm-ion

R.illloads on (he othei hand, other than such dealings as permuted puisuant to Paiagraph

7 heieor i I he term aiVihate" or afllhates' wherever used in this V'otmu Tiust shall



have the meaning specified in l*> 1.' S C ^ I15-.»U)) The Tnisice ma> not vole ihe Trust

Stock loraii) tiansaLtion that would icsiilt in a \iol.mon of 40 U S C" > 11323 provided,

however that ihe Trustee max. with thei.ons.enl of the lloldcrfs) icpiescnnnuai leaM

;wo-ilurds of the thuies of the Pittsburgh Division Raihoads at the time held pursuant to

tins \ oimg Trust, vote with icspect to the following

fa) the >ale. lease 01 exchange of al! or *ub.-»iantiall> all of the propert) and assets of

the Pittsburgh Division Railroads to any compan> other than a compan>

Lontiolled h> or atTihated with Settlor, or dissolution of the Pittsburgh Division

Railroads.

(h) the Lonsohdation or merger of the Pmsbuigh Division Railroads xvith or into an>

u>mpan) other than a compan> controlled b> or aillhated wuh Settlor

In the t-ase of any such sale, lease. exLhange consolidation, merger or dissolution *.o

made with ihe consent of the llolderts) representing ai least two-thirds of the shares or

ihc Pittsburgh Division Railroads at the time held in trust, the Trustee shall have the

power to sell, exchange, sunender or otherwise dispose of all or an> pan of the

ouneiship interest of the Pittsburgh Division Railroads at the time held in trust, pursuant

to the terms of or in order to iarr\ into effect such sale, lease, exchange, consolidation.

meiLiei 01 dissolution Subject to ihe piovi*ions. and until termination, ot this Voting

Trust, the Trustee nu> vote or consent, or issue proxies to vote or consent at

JiaichoMers' meetings of the Pittsburgh Division Railroads and otherwise, as the Trustee

determine in his uncontioiled discretion, and no \otmgoi other light 01 power with

to the Trust Slock and other *ecuntie$ held in trust shall pa*s to an> Holder or to



others by or under the Trust Certificates, or by or under this Voting Trust, or by or under any

other agreement.

7. Neither the Trustee, nor the director, officer, or shareholder of any company controlled

by or affiliated with the Trustee, may serve as an officer or member of the board of directors of

Settlor or any company controlled by or affiliated \\ith Settlor, or have any direct or indirect

business arrangements or dealings, financial or other-vise, with Settlor or any company

controlled by or affiliated with Settlor (other than this Voting Trust), that could be construed as

creating an indicium of control by Settlor over the Trustee. The investment by the Trustee in

voting securities of Settlor or its affiliates not in excess of five percent of their outstanding voting

securities shall not be considered a proscribed business arrangement or dealing, provided that

such investment does not permit Trustee to control or direct the affairs of Settlor or its affiliates.

The Trustee has the responsibility to manage the Pittsburgh Division Railroads through casting

his votes for the Pittsburgh Di\ ision Railroads' Board of Directors and to exercise the voting

rights and execute consents as provided in Paragraph 6 hereof The Trustee's duties are therefore

not merely custodial in nature. Nothing in this Voting Trust shall restnct the ability of any

company controlled by or affiliated with Settlor to enter into or continue commercial dealings

with the Pittsburgh Division Railroads in the ordinary course of business, based on arm's-lcngth

bargaining, during the term of this Voting Trust, including without limitation the following'

(a) The provision of rail service over the Pittsburgh Division Railroads' rail lines by

any company controlled by or affiliated with the Settlor:

(b) The leasing by the Pittsburgh Division Railroads of rolling stock or other

equipment or assets or services from any company controlled by or affiliated with

Settlor, and



/U 'I he piovision h> the Pitishuigh Division Railroads nl'tiiLh doLiiments and

inloimation a< Senloi mas ieaM>nal>l> lequcM in conncLiion with presenting il>

position legaidmg contiol ot'thc Pilisbmyh Division Railioail* to the Board 01 a

LOUII of competent jurisdiction

S In voting or giving directions for voting the Trust Stock, the I mstee will exeicise his best

judgment to elect suitable directors in the best interest oi the at fairs oi the Pitfobuiuh

Division Railroads The Trustee, however, assumes no iesponsibilit> with icspect to acts

or omissions of thediiectors of the Pittsburgh Division Railroads (other than the gross

negligence or willful misconduct of the Trustee himself)

o I he Trustee >hall he entitled to receive reasonable and customary compensation tor all

Cervices rendered b> Trustee under the terms of (his Agreement and shall be entitled to

11idemmt> from Settlor against an> and all expenses, claims and liabilities incurred in

connei.iion with or wi th respect to the performance of Trustee s duties under this Voting

Trust, provided, that the indemnification of the Trustee b> the Settlor shall not extend to

expenses, claims 01 liabilities resulting fiom or in connection wi th the willful misconduct

.ir^ross negligence of the Tiustce The Trustee shall submit to Settlor L]uarterl> invoices

for services wi th appropriate documentation, and Settlor shall pa> such statements within

thirty (30) da\ s arter leceipt thereof

10 Mom and iiltei the deposit of the Trust Stock wi th Trustee, and until the termination of

this Voting Trust pursuant to the terms hereof, a Holder shall be entitled to receive, from

lime to time pa)mcnl or am ta^h disiiibution& inllecicd b\ the ImMee upon the

o\uieislup interest^ in the Pittsbuigh Division Railroads tepicscnted b> (he Trust

Ccrtilicaiet Immediatelv following leceipt of unx siith kj>h di^tnbution. the Tni>iee



•.hall pa\ iho same o\er to 01 a* directed In the trariMeiee or I lol dci theieunder as then

known to (he Inisiee

11 In the event lhat an> i l iMiihuiion other than cash i> icceived b> the TruMee, such

distribution shall he held In the Irustee in aicoidume with the terms ofihis Voting "Inisi

as though tt i< Trust Slock that was iimiall) deposited with the Trustee h> Settlor under

i his \ 01 ing Trust Wi th ic>pcci to such distribution, (he Tins tee shall issue new 01

additional Trust Certificates, or an> applicable equi\alent thereto, to the I lotders entitled

to receive an> such distribution

12 (a) This \ otmg Trust is accepted b> Trustee subject to the rights hereb> reserved in

the Holder(s) at an\ time to sell or make am other disposition, in whole or in pan,

or"its Trust Stock, whether or not an event descubed in subpuragiaph (b) below

has occurred The Trustee will at an> time upon receipt of \\ntten instructions

from a Holder, designating the person or emit} to whom the Holder has sold or

otherwise disposed of the whole or an> part of such Holder's Trust Slock, and

icinf)ing in writing that such person or entit> is not a shareholder, officer or

diieunr of Settlor, 01 a company controlled b\ or affiliated with Settlor, or a

shareholder, officer or director of a compan> controlled b\ or affiliated with

Settlor (upon which written certification the Trustee shall be entitled to rcl\ )

immediate!) tiansfcr to such person or entil\ theiem named all ot the TniMee s

tight , title and interest in such amount of the Trust Stock as ma\ be set forth in

Niich infractions and shall cooperate wi th such pci-ton 01 entit\ m haxing oin-h

Trust Slock reissued in the name 01 tiich person or emit) If such msirui.iion<

le-^ult in the tiansler of all of the Trust Slock subjeLl to this \ otmg Fni>t as or the



il.itc ol MiJi iiiMiuuiont. then upon Handler of ihe I uisfee's light, tide and

in iciest therein, and in ihe exenl of a Mile theieof. upon deliveix of the piott'ed* of

-.uch 5ule. (hi* \ tiling Tiu-»t -.hall CCUM* ami tome loan end If Mu.h m<nikiions

i elate to onl> a pait of the I nut Slock, ihen this Voting Irust shall cease as to

bLii.h part upon such transfer, and the leceipt of pnxreeds in the event of sale, but

*hall remain in lull force and elicet as to the remainder of the Trust Slock In ihe

event of a -.ale of 1 rust Slock b> a Holder, the net proceeds of such sale shall be

made pa>able to the Trustee and upon receipt thereof the Trustee shall prompt!}

pa\ or cause to be paid such net proceeds to that Holder It is the intention of this

subparagraph that no violations of 49 U S f" I; 11323 \vill icsult from a

teimunition of this Voting Trust

(b) In the event ihat(i)litle44ol'lhe l.'niied States Code or other controlling la\\ is

amended to allou Settlor to acquire control ofthe Pittsburgh Division Railioads

without obtaining Board or other governmental approval or exemption, (n) the

Board b> final order appro\cs or exempts the control ot the Pittsburgh Division

Railroads b> Settlor, ordii) Senior is entitled under the regulations of the Board

to tile a \enfied nonce of exemption to control the Pittsburgh Division Railroads

and that notice becomes effective without the need for a \ otmg Trust, then

immediate!) upon the dclivei> of a \.op> ot such order ofthe Board or exemption

\vi th lespect thereto or an opinion ot independent counsel selected b\ the I rustee

that no older ofthe Boaid or other governmental auihorm 01 exemption is

iei]uncd. ihe Tmstee shall eithei tore the Trust Sunk as diieeted in writing b> the

Holder Is), or transfer to the Holders lor transfer upon the order of the I (older! s)



.it ihen kmnvn to (he Trustee. Trustee** naht. t i t le and interest in and to all of the

I nisi Stock or such pun us m;i\ then he held h\ Trustee (us provided in

si ibpaiu graph (u) heicof). and upon «iu.h iiunsfer this Voting Trust "hull ceuscand

Lome to <in LMid

ic) In i he event that li) the Board or a court of competent jurisdiction denies Settlor

authority to control the Pittsburgh Division Railroads and that older becomes final

after judicial review or failure to appeal, (11) theBoaid or a court of competent

jurisdiction orders the Trustee to divest himself of the Trust Stock, and that order

becomes final alter judicial review or failure to appeal. 01 ( i n ) the Holder's)

determine in light of an> other final order that the Trust Stock should be sold, the

Trustee shall use best efforts to dispose of the Trust Stock under the terms of the

Board or court older and in accordance xvilh an> instructions of Holdeifs) not

inconsistent with the requirement of the terms of an> Board or court order To the

extent that registration is required under the Securities Act of 1933 or an> other

applicable securities lu\vs in icspcct of am distribution of Trust Stock as

Contemplated in the Agreement, the Holdcr(s) shall reimburse the Trustee for an>

expenses incurred b> Trustee The proceeds of the sale shall be distributed, on a

pro latu IMMS. to 01 upon the older of the Holilei(s) heieundei as then kno\\n to

[he Trustee The Trustee ma>. in his reasonable discretion, require the surrender

to Trustee of the Trust C'ci urinates hereunder before pacing to the Holder such

1 loldci** *hdie of the proceeds

ul) 1 'iilcss sooner tetniinaied puisuant to am other provision heroin contained, this

\ otmu I rust shall terminate one 11) >car after (he du> and \ear tlist untten



.ihove. so long a> no violation ot 40 U S C ^ 11323 will result (mm such

termination, and provided lhat this Voting I ru<t mav be extended In mutual

agicemcni of the parties heietopuisuant to applicable .-Kite law. until Midi time us

(he ICC Icrminiitn.ni Act of PW5 and the legulations promulgated theieundcr by

the Board as piescntl) in eftect .thai) no longer lequire (hat the Trust Stock he

held in a voting trust Ml Trust Stock and an> other piopert> held In the Trustee

heieunder upon such teinunation shall be distributed to or upon the order of the

1 lolderts) hereunder as then known to the Trustee 1 he Trustee may. in his

icasonable discietion. rei|uire niinender to the TniMce ot'the Trust Certificates

hereunder before the iclcasc or transfer of the Trust Stock evidenced therein

Upon termination of this Voting 'I rust, the Holder(s)' respective rights, titles and

interests in and to the Trust Stock then held b\ the Trustee shall be tiansfened to

•>uch Moldei(s) in accoidance with the terms and conditions of this Voting Trust

and upon such transfer, this Voting Trust shall cease and come to an end

re) The Trustee >hall prompt!} mrbrm (he Board of an> transfer or disposition of the

Trust Stock pursuant to this Paragraph 12

13 The Trustee shall not, b\ icason of this Voting Trust, or b\ the exercise of an> po\\ois or

dunes puisuaiu to this Voting Trust, incur am respon*ibilil> as shareholder, manager,

trustee oroiherwise h\ leason of an> eiror of judgment, or mistake of law or fact, 01 i»t

an\ omiNMon of an\ agent or ,utome\. 01 ol an\ miNLOiistmction of ihi< Voting trust 01

Tor an> action or an\ ^ort taken or omitted 01 believed b> the Trustee to be in accordance

with the teims of this Voting Tiu<t or otherune, except for the individual uilltul

Lt or gross negligence ot the Trustee The Trustee Oi.ill not be lespoimble fm

13



[he iiiiiii.iciiLA oi acLin.ict of rhe hum execution. \alidit> m genuineness or* I he Fmsi

Stock or of an\ cmloi seniciit theieof, or 101 .m\ lack of endoisement thereof, or tor an\

Je^cMpiion therein iior^hull ihe InMce he iespon.-»ibleoi hahleinanj ic<pccton

.iccount of the identity juthunt) or rights ot the peiton* executing or deli\cring or

pin porting 10 execute or deliver an> such I rust Slock or endorsement OF" the Trust Stock,

except tor ihe execution and deh\cr> of this \ otinsj Tiust In ihe Trustee Settloi agiees

iliat it will at all tunes protect, indemnit) and save h aim I ess the Trustee from an> loss,

cost, or expense of an> kind or character whatsoever in connection with this Voting Trust

except those, if ;m\ ansing from or in connection \vith the gro>s- negligence or uillful

misconduct of the 1 mstce. and, except for such costs and expenses arising from or in

connection with the gross negligence or \villful misconduct of the Trustee, <i) Settlor will

,it all times undertake, assume full ie*ponsibilu> for and pat all co^ts and expenses of

an) MH or litigation of aii> Jiaiactcr. \\ith lespect 10 the I nut Stock 01 this \otingTnist.

and ni) if the Trustee shall he made a pany thereto. Settlor will pu\ all costs and

expenses, including reasonable attorney s* fees, to which the Tmstee ma> he subject h>

ieas(Mi thereof The Trustee ma\ consult with counsel, and the opinion of such counsel

^hall constitute full and complete authorization and protection in lespect of an> action

taken or omitted or MI ft e red In the Trustee hereunder in ^ood faith and in accordance

Aith such opinion Notwithstanding anv provision heiein to the contrarv and without

limiting the foregoing. Settlor shall indemnify and save harmless 1 rustee from and

.trains! an\ and all liability lo-tses and expenses (including without limitation icason.i

.irtoincx > fees > arising out of or in connLXtion with v-laims asseited against the Pit

ioii KailioiuKor Settlor, or i elated to the ownei^hip or operation of the Pitrshuigh

14



Oi VIM on Railiouds* piopeines, under (he ( oniprchciisive Kmironmental Response,

I'ompciteation and l.iabilit> Act (42 1 • S C ^ ')f»i)| cf wtf ), the Ma/aiduus Materials

Iransportation Att (40 L S (' ^ S|uS *•/ **•(/ ). ihc Resouice Conservation and Recover)

\ci (42 U S C % MODI ft M-i/ ). the Federal Waiei Pollution Control \ct (33 U S 0 ^

1251 ct wtf ). the ("lean Air Act (42 U S C $ 7401 t'/ \?t/ », and rhe Toxic Substain.es

Coiurol Act (IS 11 S C ^ 2601 t-t \?t/ ), eai.h as mu> he amended frtmi lime ti> time, and

aiuhtgous state or local laws (and legulations and orders lasucd thereunder). /rnn-ukJ,

ihat this indemnit) shall not appl> to the extent that such liability, loss or expense arises

(Hit of or in connection \vith the gross negligence or vulltul misconduct ot'the FriKtee

14 The Trustee mas at an> time or From time to time appoint an agent or agents and ma>

delegate to such agent or agents the performance of any administrative duty of the

Trustee The Trustee ma> at anv time remove an> agent so appointed b> (he Trustee and

appoint a nc\v agent to carr> out (he purposes herein

15 "The 'Trustee ma> at an> time resign by delivering to Settlor Trustee's resignation in

writing, such icsignaiion to take effect the eailier of thirty (30)da>s after the date that

iiu.h notice is sent or the date of the appointment of a successor trustee The Trustee

>hall cease to act as 1 rustee hereunder effective upon the appointment of a successor

trustee as hereinafter provided 1,'pon leceiving notice of icsignation. Settlor shall \\ithm

iltieen 115) da\s appoint a successor tnisiee, \vhoshall satisfy the requirements of

Paiagiaph 7 hereof If no *uciessor tmstee shall have been appointed and shall have

.inepted (he appointment \\ithin ment\ (20) da\» after such notite or resignation ihe

'esigning Tiustee ma> petition an\ federal court for the appointment or'a successor

tm^tee LonsMent \\ith the tcims and conditions of this Agreement In the event or a



Trustee** death 01 hi< inability to perform his duties undei this \giecment. ihe Settlor

^h.ill. within til teen (15) da>s alter such death or inahilitv to pent urn. appoint a successor

tiiiMee \vho Chilli *atisf\ the requirement* ol' Paragiaph 7 her cut' 1 pon wniten

jiiMimption h> the successor trustee of the Inistee's powers and duties hereunder. Settlor

^hall he notified of such assumption, \vhcreupon the Trustee shall he discharged of his

pmvers and duties hereunder and the successor trustee shall become vested (herewith In

ihe event of any material violation of the terms and conditions of this Voting Trust b> the

Trustee, ihe Trustee shall become disqualified from acting as Trustee hereunder as soon

as a successor trustee heieunder shall have been selected in ihe manner provided b> this,

paragraph

16 Except as provided in this Agreement, the Trustee herein appointed, or an> successor

trustee, shall not. in the Trustee's individual capacity or otherwise. bu\, .-ell ordeal in the

shities of the Pittsburgh Division Railroads, or the shares or membership or partnership

interests, as applicable, of any company affiliated with or controlled b> Settlor

17 I he Trustee accepts the powers and duties under this Voting Trust subject to all the

teims, conditions and reservations contained in this Agreement and agrees to exercise the

powers and perform the duties of Trustee as set forth in this Agreement. provided,

however that nothing contained herein shall he con.stnicd to prevent the Trustee t'lom

lesiumng as Trustee pursuant to paragraph 15 hereof

1S All notices, demands, iequesis or other communications that ma> be or are required to be

given, served or sent to ihc Trustee 01 Settlor pursuant to this Voting Trust shall he in

u and shall be deemed to have been propeil\ given or <.ent b> mailing b>



oi L en i lied mail, letuin receipt requited. 01 h\ a national overnight deliver) MTYICC.

appropriate!) addressed to the I mstcc or Settlor, as applicable. ;is follows

It' loihc Trustee

Charles Marshall
1040 W SJiu>lkillRuud

PA I046S-7332

It* to Settlor

Genesce & W> timing Inc
66 Field Point Road
Greenwich. CT 06830
\ttn Mink Hastings

With copies to

David H Coburn
S TEPTOE & JOHNSON LLP
1330 Connecticut Ave
Washington, DC 20036

teach notice, demand, request or communication which shall be mailed by registered or

certified mail, or *ent b\ national overnight deliver} service, in the manner aforesaid

shall be deemed sulTficiemI) given, served or sent tor all purposes at the time such notice,

demand, request or communication shall be either received b> the addressee or refused by

(he addressee upon presentation Upon Trustee's receipt of a notice to a Holder other

ihan Settlor, or in the event the Trustee is lequiied to send notice to a Holder other than

Settlor, the TniMee shall forward or send stun notice to the Holder of record a! the last

known address of such Holder listed on the books maintained In the Trustee

10 Copies or this \. otmg Trust shall be on file in the oirite of the Tiu^tce and ^all he open

;o um oi'tker or Settlor or an\ other Holder dail> duimg normal lni>iness hours

i /



2') In older in permit Tni-tec to pciform the duties and obligahons of this \ oling Tru^t.

Settlor shall provide I m&ree with .ill corporate records and Board of Jer*> concerning the

Trust Stock nfihc PitMniryh Dm-ion Railroads prompt!) upon Settlor"* icicipl m

ci canon of _;iich documents

21 If. at an> time, the Trustee is of the opinion that an> tux or governmental charge is

pavable in lequest to an) Trust Stock held bv the TniMce 01 in icspett i>fanv

distnbiitions or other rights anting (rom the suhject matter of this Voting Trust, the

Trustee ma>. hut .shall not be icquired to, pa> such tax or governmental charge The

Trustee *hu!l have u Mist lien, in ihe ^um of an> amount si> paid, along uirh interest at a

late of six peaent !(>%} per annum, against the Trust Stock held b\ the Trustee and'or

.igain^t an> distnhutions or other rights arising from the subject matter of this \ oting

I rust, and max he satisfied therefrom

22 If dny term or provision of this Voting Trust is illegal, invalid or unenibiceable under or

inconsistent with present or ruture law. including, but not limited to, the ICC' Termination

Act of I W.s and iemulations promulgated thereunder In the Boaid. as mav be m effect :ii

that time, then it is the intention of the parties hereto that the remainder of this Voting

Trust shall not be affected ihercbv and ̂ hall be valid and ahull be enforced to the fullest

extent permitted In law In I he cvem that the Board shall at anv lime hereafter In final

order ilnd that compliance \\ith la\v requires an> other or diftereni action b> the Tni<iec

;han is provided herein, the Trustee shall, upon receipt of such final oider. act in

accordance \vith *iu.h final order instead of the provisions of this- \ oimy 1 nisi

2 > 1 his \ oting fiust ma\ be executed in uuinieipaits each of \\hich ^hall be deemed to be

an orimriiil and all of \\hich together ^hull be deemed to be one and the >ame insiniment



24 This Voting Trust shall be governed and construed in accordance wilh the laws of the

Slate of Delaware

25 1 his Voting Trust ma> from time to time be modified or amended b> agreement executed

by the Trustee and Settlor

(a) Pursuant to an order of the Board,

(b) With prior approval of the Board, or

(c) Upon receipt of an opinion of counsel satisfactory to Trustee and Settlor that an

order of the Board approving such modification or amendment is not required and

that such modification or amendment is consistent with the Board's regulations

governing voting trusts as set forth in 49 CFR Part 1013 or an> successor

provision

26 This Voting Trust shall be binding upon the successors and assigns of the panics hereto

27 Once the Settlor has caused the Trust Stock of the Pittsburgh Division Railroads to be

deposited with the Trustee, all references to 'Settlor" in this Agreement shall be deemed

to include any subsequent Holders

IN WITNESS WHEREOF, the parties hereto have executed this Voting Trust as of the

date lust written above

•IRI..SIKJ- SLT'ILOR

Chailes Marshall • OENEShE & WYOMING INC
B> Mark W Hastings
Its l-xecutive Vice President

19


