STEPTOE & JOHNSONw

ATTORNEYS Al LAW

David H Coburn 1330 Connecticut Avenue, NW
2024298063 ’ Washington, DC 20036-1795
deoburn@steptoe com Tel 202429 3000

October 2, 2008

Via HAND DELIVERY

The Honorable Anne K. Quinlan a? 2 3 7 / (o

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.

Dcar Sccretary Quinlan:

Encloscd for filing in the above-referenced docket pursuant to 49 CFR § 1013.3 are an
original and 10 copies of three Voting Trust Agreecments 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 agrccment 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 ™

Plcasc date-stamp the attached extra copy of this lettcr and the Voting Trust Agreements
and return to my mcssenger. Please contact me if you have any qucstions.

Sincerely,

/Sy

D
WEW David H Coburn

ocT - 9 7008 Attorney for Genesee & Wyoming Inc.
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VOTING TRUST AGREEMENT

F0351'77

-

and entered into this 1st day of October, 2008. by and between Genesce & Wyoming Inc., a
Delaware Corporation (Scttlor™) and Charles Marshall (the “Trustee™), whose address is 1040
W Schuylkill Road, Pottstown, PA, 19465-7332. This Voting Trust 1s being entered into
pursuant to the Guidelines for the Proper Usc of Voting Trusts as set forth in 49 CFR Part 1013.
WHILREAS, Settlor is a railroad holding company that dircetly or indirectly controls the
following freight rail common carriers: Buffalo & Pittsburgh Railroad. Inc ("BPRR™), a Class [l
rail carner operating in New York and Pennsylvama. and the following Class 111 rail carriers:
Arkansas, Louisiana & Mississippi Railroad Company, operating in Arkansas and Louisiana:
Chattahoochec Bay Railroad. Inc., operating in Georgia and Alabama; Chattahoochee Industnal
Railroad, operating in Georgia; The Chattooga and Chickamauga Railway Company, operating
in Tennessee and Georgia: Columbus and Greenville Railway Company, operating in
Mississippi: Commonwealth Raillway, Inc . operating in Virginia. Corpus Christi Terminal
Railroad, Inc., operating in Texas, Dansville and Mount Morris Railroad Compuny. operating in
New York. First Coast Railroad. Inc.. operating in Florida and Georgia: Fordyce & Princeton
Railroad Company, operating in Arkansas; Genesee and Wyoming Railroad Company, operating
in New York, Golden Isles Terminal Railroad, Inc., operating 1n Georgia: [Hinois & Midland
Railroad. Inc.. operating 1n [llinois: Lowsiana & Delta Railroad. Inc.. operating in Louisiana;
Luxapahila Valley Railroad. Inc . operating in Mississippi and Alabama. Marvland Midland
Railway. Inc.. operating in Maryland; Portland & Western Railroad. Inc.. operating in Oregon:
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Rochester & Southern Ralioad Ine operatnyg in New Yok, Salt Lake C ity Southern Railroad
Company . operanmng U tah, Sus annah Port Termunal Raslroad Ine | opetating iy Geaorgsa, South
Buitalo Ralway Company . operating in New Yok, St Lawrence & Atlantic Rashioad Company .
operanmg in A ermont, New Hampshire and Maine. St Lawience & Ailantic Ratlioad (Quebec).
Ing . operating in Vermont, Talley1and Ferminal Rathovad Company, Inc | operatng m Flonda,
lazewell & Peona Rathioad. Inc . operating in llinms, Utah Railway Company. operating in
Colorade and Uitah, Willamette and Pacitic Ralroad. Inc | operating in Oregon, and York
Raitway Companmy ("York™, operating in Pennsy fvanta,

WHEREAS, Settlor also controls additonal vl carrers together with two of its wholly -
wwned subsidianes that are non-vatter holding companies, RP Acgwsitivn Company One
t RP1™) and RP Acquisition Company I'wo t '/RP27)  Settlor and RP1 together control Rail
Partners. L P and erght Class HT rail camriers tormed as imited parmerships © Settior and RP2
together control Ranl Partners, L P ' KWT Raslway. Inc . a Class U rail camer corporation. and

five Class N1 rai) carners organized as limuted hiability companies *

! Sertlor also has conttod over Mary land and Penasy lvanta, LLC and Yorkial, LLC. two non-
aperating Class [ ral carners that separately hold the rail assets over which York operates

* Rail Partners. L P 15 a non-carrier fimited partnership that holds alf non-managing membership
interests or all hmited partnership interests fas applicable) 1n each of the linmted parmershsp
Class 1T rail carners described i tootnotes 4 and 6 below  RP1 acquired the entne general
partnership interest of Ral Partners. L P

' The hmated partnership Class [l rasl camers are  Adantic & Western Railway. Limited
Pannership, East Tennessee Raitway. 1. P | Galveston Ramboad, L P . Georgia Central Radway,
L P. Lutle Rock & Western Raillway . L P . Tomahawk Rarlway . Limited Parinership Valdosia
Rashway. L P . and Wilmingten Teirminal Railroad, Linuted Partnership

'RPZ acquired the enure hmated partnership interest of Raul Partners. 1. P
T The Class 1l carness orgamzed as linmted babshiin companies e AN Rulway L1 C

The Bay Line Rahoad. LL ¢ Mendian & Bigbee Rimdroad. 1 L € Riceboro Sonthern
Ratlwav L L € . and Western Kentuchy Ratlway 1. L (



WHIRI AS. The Pitsburgh and ©hio ¢ entral Ralroad and the Aligquippa and Ohio River
Rarlroad teollectinely. the Pitishurgh Division Ratroads™) operate as 4 single sy stem by suitue
ot the fact that the two tinlroads share management. the iwo twlroads are treated as one diviston
I the curtent owner, the Lwo tailroads aze run brom one local orfice and headquartess which
makes all signmticant management, budgeting, capital expenditure, vperating, and Jdesign
dectsions. and which manages all mamtenance of way/signal activites. the two ralroads do not
vompete with cach other, the employ eces are employed of a single entity. Oho Central, the
lovomontives of all two rarthoads are owned by one company and operated with a common paint
scheme. the two railroads share car department employ ees. the marketing erforts of the o
ratlroads are coordinated and directed trom the local headquarters the two railroads rely on each
uther. or their common parent, for financing, eyuipment purchases, and cross-collateralization,
and the customers of the two ratlroads call a central location tor senvice,

WHEREAS. Settlor will tile with the Board a petition for exemption pursuant to 49
USC § 105802 from the requirements of 49 U S C § 11523 to control the Pittsburgh Division
Railroads and eight other Oho Central Ralroads.

WHEREAS. Settlor destres to 1solate the control of the Pinsburgh Division Ralrvads
fiom the Settlor and any company controlled by or attiliated with Sertlor,

WHEREAS by virtue o1 the fact that the two Pittsburgh Division Railioads are vperated
Jds a aingle sy stem the common stock in @ach of the rartroads may be given to a common trustee
to exert control over both of the ranlrouds.

WHEREAS upen closing ot the 1ansacnon all of the shates of each or the Pattsburgh
Prvision Rwlioads will be deposited imto an independent inevocable votung irust pursuam to the

Boatd s regulattons at 49 C F R Part L0113, i onder to avond any allegation or asseruoon that

"



Settlor 1s controlling or has the power to control the Prisburgh Division Ralroads pror to

1ecerpt of the Board'™ s approval or exemption of the Settior s control of the Pittsburgh Division

Ralroads.

WHEREAS. the ltustee 13 willing to act as voling trustee pursuant to the terms of ths

Votng Trust

heremn,

hereby

l

12

[+

NOW THEREFORE. in consideration of the prem:ses and mutual undertakings set torth
and other good and valuable consideration, the receipt and sutficiency of which are
acknowledged, the partics hereby agree as follows:

Settlor hereby irrevacably apponts Charles Marshall as Trustee hereunder. and Chatles
Marshall hereby accepts said appointment and agrees to act as Trustee under thes Voting
Trust as provided heremn

This Voung Trust shall be nrevocable by Settlor and shall terminate only in accordance
with the provisions of this Agreement

Settlor agrees that upon execution of this Agreement by both parties «t will assign,
transfer and deliver all of 1ts right, utle and interest in the 1ssued and vutstanding shares
of capitat stock of the Pritsburgh Division Railroads to the Trustee, and wall direct that
any and all addinonal shares of the Pitisburgh Division Railroads hereatter acquired by
Settlor dunng the term of this Voung Trust be ikewtse assigned. transterred and
dehvered to the Trustee Al such shares shall be duly endorsed or accompanied by
proper instruments duly executed tor transter thereof to the Trustee, with all applicable
franster taxes and tees having been paid by Settlor. 1n exchange tor Trust Cernticares fas
described 1n Paragraph 4 hereot)  The deliveny of ceruiticates of such shares may be

made at sch wther place as may be destgnated by the Mmustee Al shares ot the



Prtsburgh Diviston Raaleowds at any ume deposited with the DNestee hereunder are
heremalter referred 10 as the  Trust Stock -

I he Irustee shall hold in rrust and ~shall dispose of pursuant to the terms and condions
of this Votng Trust, all Trast Stock which may now or afterwards fiom tme 1o tine be
dehivered by o for the gccoumt of the Settlor  In exchange fin the Trust Stock, the
Frustee shall cause to be 1ssued and delivered (o the Settlor voting trust certificaies

{ “Trust Cernticates™) substantially in the Form attached hereto as Exhibit A, with the
hlanks therein appropnately tilled

The [rust Cecuticates issued by the Trustee may be ransterred on the books ol the
Trustee by the registered holder or holders of the Trust Certificates teach, a Holder.”
together, the “Holders™ upon the surrender thereot, properly endorsed by the Holder. in
person or by an authonzed attomney of the Holder, according 1o rules trom time 1o ime
cstablished for that purpose by the Imustee Tile to the Trust Certificates when

endum sed, shall, to the extent permitted by law. be trunsterable wuth the sume ettect as in
the case of negotrable instruments  Delivery ot the 'rust Ceruificates, endorsed 1n blank
by a Holder, shall vest utle to and all nghts under the Trust Ceruticates in the transteree
thereof to the same extent and tor all purposes as would delivery under ltke

circumstanees of negotiable instruments pay able to beater et rded, however, than the

Trustee mav treat the Holder of record. or, when presented endorsed m blank. the bearers,

as the owners tor all purposes whatsoever. and shall not be attected by any notice to the
coitrany. provided further. however. that the Trustee shall not be requined to deliver any
Trust Stack wathout the surtender and cancellanon of the corresponding st

L orificatets)  Exeept oy the extent provided otherwise in Paragiaph 12 hercotl even



nansteree of a husree Cernticate shall. upon the recerpt ot such properly endorsed Trust
C ertificate. become a party to this Voeling Trust as though an onginal party. and shall
assume all avtendant nghts and obhigations under this Voting Frost In vonneciion with
and as a conditton of making or permutting any ttanster or deliven ot any Trust Stock or
I'rust Certificate under any provision of this Voung [rust, the Trustee may require the
pay ment of a sum sutficient to pav or reimburse the Trustee for any stamp ax or other
governmental charge in connection with the transaction

I rom the date first witten above, and uniil such time as this Voting Trust shall terminate
i accordance with the provisions in the Agreement. the [rustee, subject to the imutations
contained 1n the Agreement. shall have the tull nght to vote and 10 execute consents with
respect to the | rust Stock. and shall be duly bound to exercise such voting nghts, erther
i person or by proxy, at all meenngs of the shareholders of the Pittsburgh Division
Raslroads tor any purpose, and shall possess 1n respect of any and all the Trust Stock. and
shall be entitled to exercise. all the powers of absolute owners ot the Trust Stock and all
nghts of every nature in respect of such Trust Stock, mcluding the nght 1o vote and 1o
execure consents tor eveny purpose and to recesve distnibutions thereon. unless otherwise
Jduected by a court of competent junsdichon  The Trustee shall not exercise the voimng
powers of the Trust i any way 50 as to cause amy dependence or imtercatpotate
-elationship between Settlor or companies controlled by or artiliated with Settlor (not
including the Pitsburgh Division Railroads), on the one hand, and the Putsburgh
Division Railroads or companies controlled by or arfilisted with the Pittsburgh Division
Ralioads on the other hand. other than such dealings as permited pursuant to Paragraph

7 heteotr (lhe term  attihate™ or ailihives * wherever used in this Voung Fust shall

(a1



have the meaming specitied in LIS C Y 13230h  The Trustee may not vote the Trust
Stock for any tinszaction that would result i a vielation of 49 U S C § 11323 provaded,
however that the Trustee mas. with the consent ot the Holderts) represenning at leust
two-thirds of the shares of the Putsburgh Divistor Radroads at the ume held pursuant to
this V oting T'rust, voie wath tespect to the toHowing
4} the sale, lease o1 exchange of all or subastantially all of the property and assets ol
the Pittsburgh Division Ralroads w any company other than 4 company
controlled by or attiliated with Settlor, or dissoluton of the Pittsburgh Division
Railroads.
{h)  the consohidation or merger of the Pittsburgh Division Railroads with or into any
company other than a company controlled by or attiliated with Settlor
In the vase of any such sale. lease. exchange consohidation, merger or dissolution o
made with the consent of the Holderts) representing ut least two-thirds of the shares or
the Pattsburgh Division Raillroads at the time held in trust. the Trustee shall have the
power o sell, exchange, suiteader or otherwise dispose of all or any patt ot the
ownership interest of the Prttsburgh Division Rulroads at the iime held 1n trust. pursuant
to the terms of or 1n order to carn 1nto eftect such sale, lease, exchange, consolidation,
mereer o dissolution Subject o the provisions. and uotl tecmination, of this Voting,
Trust, the Trustee may vote or consent, of 155U proxies Lo vote or consent at
sharcholders”™ meenngs or the Putshurgh Division Rariroads and otherwise. as the Trusiee
shall determine i his uncontrolled discretion, and no veting or other nght or power with

iespect to the Trust Stock and other secunties held in trust shail pass to any Holder or to



others by or under the Trust Certificates. or by or under this Voting Trust. or by or under any
other agrcement. -
7. Neither the Trustee. nor the dircctor, officer, or sharcholder of any company controlled
by or aftihated with the Trustee, may serve as an officer or member of the board of directors of
Settlor or any company controlled by or affiliated with Settlor. or have any direct or indirect
business arrangements or dealings. financial or otherwise, with Settlor or any company
controlted by or aifiliated 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 ot Settlor or 1ts affiliates not in cxcess of five percent of their outstanding voting
securitics shall not be considercd a proscribed business arrangement or dealing, provided that
such investment does not permit Trustee 10 control or direct the affairs of Scitlor or its affihates.
The Trustee has the responsibility to manage the Pittsburgh Division Railroads through casting
his votes for the Pittsburgh Division Railroads” Board of Directors and to excrcise the voting
rights and execute consents as provided 1n Paragraph 6 hereof The Trustee™s dutics are therefore
not merely custodial in nature. Nothing in this Voting Trust shall restnict 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-length
bargainmg. during the term of this Voting Trust. including without Iimitation 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
cquipment or assets or scrvices from any company controlled by or affihated with

Settlor. and
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fel The provision by the Pritsbuigh Division Ralroads of such documents and
ttormation 4< Setlot man easonably regquest i conmection with presenung s
pusitton regardimg control of the Paittsbusgh Mvision Railroads to the Board or a
colit of competent jurtsdiction
In votmyg or giving directions for vonng the Trust Stock. the Trustee will exercise his hest
judgment to elect stutable directors tn the best interest ot the attuirs of the Putsbuigh
D1vision Ratdroads  The Trustee, however. assumes no responsibrhity wath respect to acts
or omussions of the directors of the Pittsburgh Division Railroads (other than the gross
negligence or willlul misconduct of the T'nistee himself)
The Irustee shall be enitled 1o recen ¢ reasonable and customan compensation tor all
services rendered by Trustee under the terms of this .Agreement and shall be entitled to
urdemnity from Settlor against any and all expenses, claims and lrabilities incurred in
connection with or with respect to the performance of Trustee s duties under this Voting
Trust. provided, that the indemniticanon of the Trustee by the Settlor shall not extend o
expenses, chums o labilities resulting ttom or 1in connection with the willtul misconduct
or gross neghgence ot the Trustee  The Trustee shall submut to Setilor quarterly invonces
for services with appropnate documentation. and Settlor shall pay such statements wathin
thirty (30 day s atler seceipt thereot
From and alter the depostt of the Trust Stock with Trusiee. and until the termination of
this Voung T'rust pursuant to the terms hereof, a Holder shail be entitled to reveive, fiom
nme to tme payment ot any wash disinibunions collected by the Trustee upon the
ownership mterests in the Pitisbuigh Diviaion Railroads iepresented by the Fruat

Cernficates  Immediately rollowing receipt of anv such cash dismbuton, the 'nisiee



shall pay the same over to ot as directed by the transieree or Holder thereunder as then

hnown (e the Trisiee

In the event that any distnbunon other than cash 1s 1ecerved by the TNusiee, such

distnibuvon shall be held by the Trustee i accordunce with the terms of this Vonng Trust

as though 1t 15 Trust Stock that was imntially deposited with the Trustee by Settlor under

this Vonng Trust With 1espect to such distnbution. the Trustee shall 1ssue new o

additional Trust Ceruficates, or any applicable equivalent thereto, 10 the Holders enutled

to recerve any such distnbution

{a)

Ihis \ oting Trust 1s accepted by I'rustee subject to the nghts hereby resened 1o
the Holderts) at any ume to sell or make any other disposition, 1n whole or in part,
of its Trust Stock, whether or not an event described o subparagraph (b) below
has occurred  The Trustee will at any nme upon receipt of wnitten (nstructions
trom a Holder. designanng the person or entity to whom the Holder has sold or
utherwise disposed of the whole or any part of such Holder's Trust Stock. and
verutying in wniting that such person or entity 1s not a sharebolder, otticer or
director of Settlor, or a company controlled by or atfiliated with Settlor. or a
shareholder. otficer or director of a company controlled by or arfiliated with
Settlor tupon which wnitten certitication the Trustee shall be enutled 1o rely)
immediately nanster to such person or entity therein named al) ot the Trustee s
nght. tle and ingerest in such amount of the Trust Stock as mav be set torth o
such mstructions and shall cooperate with such person o entity an having such
Imust Stock rerssued in the name o1 such person or ennty It such mstrucnons

result in the tansler of all of the Trust Stock subject 1o this Vonng Inust as of the

1
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date of such msuuctons, then upon tanster of the Hustee’s nght. arle and
mterest theren. and in the event ol a sate thereof, upon dehivery o' the proceeds ol
such sale, thia Voting [rust shall cease and come toan end 1 such mstucuons
refate to only a part of the Frust Stk, then thus Voung Lrust shall cease as to
stich part upon such transter. and the seceipt of proceeds in the event of sale. but
shall remain 1 tull force and effect as to the rematnder ot the Trust Stock  In the
event of a ~ale of” [rust Stock by a Holder, the net proceeds of such sale shall be
made pay able to the 'rustee and upon receipt thereot the Trustee shall promptly
pay or cause to be pard such net proceeds to that Holder 1t s the tention of this
subparagraph that no vivlanons or 499 U S ¢ § 11323 will result trom a
tetmination ot this Voting Trust

In the event that t1) 1itle 49 of the Uniied States Code or other controllmyg faw s
amended to allow Settior to acquire control of the Pittsburgh Division Raifroads
without obtaimng Board or other governmental approval or exemptron, {11) the
Bourd by final order approves or exempts the control of the Pittsburgh Division
Ratlroads by Settlor, or timn) Settlor 15 enutled under the regulations of the Board
to file a ventied notice of exemption to control the Pittsburgh Division Ralroads
and that notice hecosnes effective without the need for a \ oung Trust. then
inmedhately upon the dehivery of a copy of such order of the Bourd or exemphion
with 1espect thereto or an opimen ot independent counsel selected by the Trustee
that no order of the Bomid or other zovernmental authonty or exemption s
tequied. the Trustee shall esther vote the Trust Stock as disected i wninng by the

Holderts), or transter to the Holderts) or transter upon the order of the Holdert s)



)

1y

as then known to the Frustee. Trustee’ s nght, ntle und interest 1n and 1o all ot the
Liust Stock or such pan as may then be held by Nrusiee tas provided in
subparagraph ta) hereot), and upon such transter this Voting rust shall cease and
come to an end

In the event that (1) the Board or a court of competent jurisdictuion demies Settlor
authority to control the Pittsburgh Division Ratiroads and that order becomes Hinal
arter judicial review or tarlure to appeal, (1) the Board or a court of competent
junisdiction orders the Trustee o divest himself of the Trust Stock. and that order
becomes tinal atter judicial review or fatlure to appeal. o1 tin) the Holder(s)
determine in ight of any other tinal order that the Trust Stock should be sold. the
Trustee shall use best ettorts to dispose of the Trust Stock under the terms of the
Buoard or court order and 1n accordance with any instructiions ot Holderts) not
inconsistent with the requirement of the terms of any Board or court urder  To the
extent that regestration 1s required under the Securities Act of 1933 or any other
applicable secuntics laws in respect of any distnibution of [rust Stock as
vontemplated in the Agreement, the Holder(s) shail reimburse the I'rustee for any
expenses incurred by rustee  The proceeds of the sale shaull be distnbuted, on a
oro rata basis, W or upon the otder of the Holderts) hereunder as then known w
the Trustee The Trustee may. 1in hus reasonable discrenion, regquare the surrender
10 Trustee o1 the Trust Ceruticates hereunder betore paying to the Holder such
Holder™ s shate ot the proceeds

U'nless sooner tetminated pursuant to any other provision herein contamed, this

Vonng Trust shall terminate one 1)y car atter the day and y ear 1115t winitten

12
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above, 2o long as noviolasion of S UTS C 3 11323 will result ttom such
termnation. and provided that this Voung §rust may be extended by muwal
agreement of the parties hereto putsuant ro apphicable state law. until siich tme us
the ICC Termmation Act of 1995 and the regulanons promulgated thereunder by
the Board as presently in eftect shall no longer 1equare that the Trust Stock be
held tn a voting trust Al Trust Stock and any other property held by the Trustee
hercunder upon such termination shall be distributed to or upon the order ot the
Holderts) hereunder as then known to the Trustee L he Trustee may. in hus
reasonable discretion, require surrender 10 the Trusice o the Trust Certificares
hereunder betore the 1elease or transter of the I'rust Stock evidenced thereby
Lipon termination of this Voting Trust, the Holder(s) respective nghts, utles and
mterests in and to the Frust Stock then held by the [mustee shall be tansterted w
such Holdeatsy in accordance with the terms and conditions of thrs Votng Trust
and upon such transter. this Voung Trust shall cease and come to an end

Che Trustee shall promptly tntorm the Bodrd of any transter or disposition of the

Trust Stk pursuant to this Paragraph (2

The Trustee shall not, by 1eason of this Vonng Frust. or by the exercise of uny powers or

§ - .
duu?i: pursuant to this Voting Trust, incur any responsibility as shareholder, manager.

trustee or othenwise by reason of any error of jJudgment, or mistake of law or fact, or ot

any omisston of any agent or atitomey, of of any misconstruction of this Voting Lrust o

For any action ot any sort tahen or omitted o1 believed by the Trustee o be 1n accordance

with the terms o this Vonng Trust or othenwise, except for the individual willtul

msconduct or uross neglipenee of the Fmistee The Trustee hall not be responsible tior



the surtictency or aceusaey of the form execution, validing or gemneness of the Trust
Stock or of any endorsement thereot’, o tor any lack of endorsement thereot, or For any
Jescripnon therein nor shali the 1 rustee be responsible o Truble 1nany respect on
account of the wdenuty . autharity or nghts ot the persons execuung or delivening or
purporting w execule or deliver any such Trust Stock or endorsement of the Trust Stock,
exeept tor the execution and delivery of this Voting Trust by the Trustee  Setthor agrees
that 11 wall at all imes protect. indemnaty and save hurmless the Trustee from any loss.
cost, ur expense of any kind or character whatsoever in connection with this Voung Trust
except those, 1finy  anising trom or 1in connection with the gross neghgence or willtul
misconduct of the lrustee. and, except for such costs und expenses ansing from or 1n
connection with the gross negligence or willtul misconduct of the Trustee, (1) Settlor will
at all imes undertake, assume tull responsibility for and pay all costs and expenses of
any sttt or itigation of any character, with respect to the Trust Stock o1 this Vating Trust,
and (1) 1f the Trustee shall be made a party thercto, Settlor will pay all costs and
expenses, including reasonable attorney s° rees. (o0 which the Trustee may he subject by
reason thereot” The Trustee may consult with counsel, and the opinion ot such counsel
shall constitute full and complete authonzation and protection in respect of any action
taken or omutted or sutered by the Trustee hereunder in gownd tarth and i accordance
atth such opmon  Notwithstanding any provision herein to the contrary . and without
limiting the foregoing, Settlor shall indemmty and save harmless | rustee from and
azdinstam and all habihin . losses and expenses incduding without iimtation 1easenable
ANV S TRea ) anamg out of or i connection with Jims assented against the Prttsburzzh

Din ision Rahioads or Sentlor, or related to the owner ship or operation of the Piitsburgh
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Divistion Raliowds™ properties, under the € omprehensive Eovironmental Response,
Compensatzon and Lialwlity Act (42 12 S C 3 2601 ¢f wy ), the Hazardous Matenals
Transportation Act{49 L § C § S1US ¢f seyy ). the Resource Conservation and Recoveny
Aet (42 1S C § oM e weq ), the Federal Water Pollutton Control At (33 USC §
12531 et seqp ). the Clean Air Act 132 U S C § 7401 ¢/ veg ), and the Toxic Substances
Comrol Act 13U S C § 2001 ¢f seq ), each as may be amended trom time to nme, und
analogous state or local Jaws {and 1egulabons and orders 15sued thereunden), provided.
that this indemnity shall not apply to the extent that such liabthity, loss or expense arises
out of or 1n connection with the gross neghgence or willful masconduct ot the Trustee
The I'rustee may al any time or from nme to tme appoint an agent or agents and may
Jetegate to such agent or agents the pertormance ot any adminustratve duty of the
lmustee The Trustee may at any time remove any agent so appointed by the Trustee and
Jppoint a new agent to carny out the purposes herein

The Trustee may at any time resign by delivenng to Settlor Trustee's restgnation 1n
writing, such resignation to take ettect the eathier of thirty (30) day s atter the date that
such nonce 1s sent or the date of the appommment of a successor trusice  The Trustee
~hall cease to act as [rustee hereunder effective upon the appointment ot a successor
trstee as heremabier provided  Upon recenving notiee o 1esignation, Settlor shall within
nitteen (15) day s appoint a successor trustee, who shall sansty the requirements of
Patagtaph 7 hereot’ It noe suceessor trustee shall have been appointed and shail have
aveepted the appomument within twenty (20) day s after such notice of restgnation the
restzning Irustee may pennon amy federal court for the appointment of a successor

trustee consistent with the terms and conditions of this Agreement  In the event ot a
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I'mistee” s death or his imabihity to pertorm his duties undes this \greement, the Scttlos
altalll withn titteen (13) duy s atter such death or inability to pertonm, appomnt a suceessor
tiuatee who chall satsty the requarements of Paragraph 7 hereal” 1 pon wilten
dastimption by the suceessor trustee ol the Tnustee’s powers and duties hereunder, Settlor
shall be noufied of such assumpnion, whercupon the F'rustee shall be discharged ot s
powers and duties hereunder and the successor trustee shall become vested therewith In
the event of any matertal violation of the terms and conditions of this Voting Trust by the
trusice, the Trustee shall become thisquahfied irom aciing as Trustee hereunder as soon
ds d successor trusiee hereunder shall have been s-elccteci in the manner provided by this
paragraph

Lxcept as provided in this Agreement, the Trustee heremn appointed, or any successor
trustee, shall not. in the Trusiee’s indsvidual capaeity or otherwise, bus, sell or deal in the
shaies ot the Pittsburgh Division Ratlroads, or the shares or membership or parnership
interests. as applicable. of any company aftihated with or controtled by Settlor

he Trustee accepts the powers and duties under this Voting Frust 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 be construed to pres ent the Trusree nom
resignimg as F'rustee pursuant to paragraph 13 hereot’

All notices, deminds, 1equests or other communications that may be or are required to be
utven. senved or sent to the Trustee or Settlor pursuant w this Votng Frust shall be i

witing and shall be deemed to have been properly given or sent by matling by regisiered

s
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o1 cermibied mal. return recerpt required, or by a nanonal overnighe dehiveny service,

appropriately addressed to the [rusiee or Settlor, as apphicable. as follows

If 10 the Trustee

Charles Marshall

10)W Schuy Fkall Road

Pottstown PA [9465-7332

If to Settlor

Genesce & Wyoming Inc

66 Field Point Road

Greenwich. CT 16830

\uin Mark Hastings

With copies

David H Coburn

STEPTOE & JOHNSON LLP

1330 Connecticut Ave

Washington, DC 20036
Each nonce. demand, request or commumcation which shali be mailed by regsstered or
cerntied mail, or sent by nanonal vvermght deliveny service, tn the manner atoresaid
shali be deemed sufficiently given, served or sent tor all purposes 4t the nme such notice,
Jdemand. request or commumication shall be erther received by the addressee or refused by
the addressee upon presentation  Upon T'rustee’s recetpt of a notree to a Holder other
than Scutlor, or in the event the T'rustee s tequited to send notice o o Holder other than
Settlor. the [nustee shall forward or send such notice to the Holder ot record it the last
hnown address of such Holder listed on the books maintained by the Frustee

Copres of this A\ otnyg Trust shall be on file in the otive of the Nustee and <hall be open

wamy vitteer of Sertlor or any other Holder daily durning normal business hours
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In ander to pernut Trustee o perform the duties and obliguhions of this \ oung Frust.
Setttor shall privade [rustee with all corporate records and Board vrders concerning the
Truat Stk of the Pirtsburgh Division Rathioads promptly upon Settlor’ s tecerpt o
vigation ot such documents

[f. at any ume, the T'mustee 15 of the opimion that any tax or governmental charge 13
pavable i request toany rust Stock held by the Trustee or 1n respect of any
distnibutions or other nghts tnsing I'rom the subject matter of this Voting Trust, the
Trustee may. but shall not be required 10, pay such tax or governmental charge The
Irustee shail have a first len. in the sum of any amount so paid. along with interest at 4
1a1e of six percent {3%) per annum, dgainst the Frust Stock held by the Trustee and‘or
Jedinst any distnbutions or other nghts ansing from the subject matter of this \ oting
Irust, and may be sanstied therefrom

If any term or proviston of this Voting Trust 13 ilegal. imvalid or unentorceable under or
inconsistent with present or future law. imcluding. but not hmtted to, the ICC Termination
Act of 1995 and regulations promulgated thereunder by the Board. as may be i ettect al
that ime, then 1t 1s the intennon of the parties hereto that the remainder of this Voung
Trust shall not be atfecred thereby and shall be valid and shall be enforced to the tullest
extent permutted by law  [n the event that the Board shall at any tme hereatter by final
order find that comphance with law reguires smy other ot different acuon by the T'rustee
than 13 provided heremn, the T'rustee shall, upon receipt of such tinal order, act In
aeordance with <uch final order istead of the provisions of this A oting Trust

fhiz v oung frust may be executed in counterparts each of which shall he deemed 1o be

an onunal and all of which together shali be deemed 1o be one and the same mstument



24 This Voung Trust shalt be governed and construed in accordance with the laws of the
State of Delaware
25 This Vonng Trust may from time to nme be modified or amended by agrecement exccuted
by the Trustee and Settlor
ta) Pursuant to an order of the Board,
{bY  With prior approval of the Board, or
(¢  Upon receipt of an opinton 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 s consistent with the Board’s regulations
governing voting trusts as set forth 1n 49 CFR Part 013 or any successor
provision
26 This Voting Trust shall be binding upon the successors and assigns of the parties hereto
27 Once the Settlor has caused the Trust Stock ot the Pittsburgh Division Railroads to be
deposited with the Trustee, all references to “Settlor” in this Agreement shail be dcemed
to tnclude any subsequent Holders
IN WITNESS WHLEREOF, the parties hercte have executed this Voting Trust as of the

date tiist written above

TRLSIEEK SLTTLOR
C(.@B\J’] P
Chailes Marshal] * GENESEE & WYOMING INC

By Mark W Hasnngs
Its Executive Vice President



