STEPTOE & JOHNSONur

Steptoe & Johnson LLP
China Central Place, 29th Floor,
Tower 2

79 Jianguo Road, Chaoyang
District

Beijing, 100025

Tel: +86 10 5834 1000

Fax: +86 10 5969 6099

Avenue Louise 489
3rd Floor

B-1050 Brussels
Belgium

Tel: +32 2 626 0500
Fax: +32 2 626 0510

115 South LaSalle Street
Suite 3100

Chicago, IL 60603

Tel: 312.577.1300

Fax: 312.577.1370

2121 Avenue of the Stars
Suite 2800

Los Angeles, CA 90067
Tel: 310.734.3200

Fax: 310.734.3300

633 West Fifth Street
Suite 700

Los Angeles, CA 90071
Tel: 213.439.9400
Fax: 213.439.9599

1114 Avenue of the Americas
New York, NY 10036

Tel: 212.506.3900

Fax: 212.506.3950

201 E. Washington Street
Suite 1600

Phoenix, AZ 85004

Tel: 602.257.5200

Fax: 602.257.5299

1330 Connecticut Avenue, N'W
Washington, DC 20036

Tel: 202.429.3000

Fax: 202.429.3902

Steptoe & Johnson
99 Gresham Street
London, EC2V 7NG
England

Tel: +44 20 7367 8000
Fax: +44 20 7367 8001

Rail Transportation

Railroad Regulation and Litigation

The core of Steptoe & Johnson LLP’s railroad practice is the representation of
rail carriers in complex commercial disputes before the Surface Transportation
Board (STB), in federal and state courts and in arbitration proceedings. Major
representations have included complex merger and acquisition proceedings of
industry-wide significance, high-stakes rail rate and contract litigation and
arbitration proceedings, major rail construction/environmental cases, and cases
involving the preemption of state law.

We are recognized as a leading firm in virtually every major area of rail litigation
and regulatory activity, and our experience in high-profile cases has given us a
thorough understanding of the complex and evolving issues in rail transportation
law. We are experienced in rail safety matters overseen by the Federal Railroad
Administration and advise clients in matters involving rail safety and security
issues. The firm also has substantial experience dealing with the interface of
railroad and port interests.

Our lawyers have litigated numerous high-profile rail rate cases at the STB and
have participated actively in all recent rulemaking proceedings affecting rail rate
regulation. We have been instrumental in securing STB approval for a number
of significant rail transactions, including mergers and acquisition of carriers,
creation of new short-line railroads, and sales of rail lines. We advise on the
structuring of these transactions as well as the strategy for securing regulatory
approval. The breadth of the firm’s business practice enables us to augment our
regulatory advice by advising on the finance, securities, and tax aspects of rail
control transactions.

Our attorneys also regularly assist clients in rail construction cases before the
STB, and have handled some of the largest and most controversial proceedings
in which rail clients have sought regulatory and other approvals to construct new
rail lines. Steptoe attorneys have experience not only in the process for obtaining
regulatory approval for new construction, but also in the environmental review
process and specifically the application of the National Environmental Policy Act
and the National Historic Preservation Act to such projects. In addition, we also
have experience in the law of eminent domain as it applies to rights of way
needed for new rail lines, and in related federal preemption issues.

Steptoe's attorneys have litigated a wide range of rail-related issues in the state
and federal courts, including antitrust claims, contract claims, and constitutional
challenges to state legislation. Well known for the depth and quality of our
appellate litigation practice, we regularly handle cases in the Federal Courts of
Appeals and have participated in a number of Supreme Court cases involving rail
issues, including state taxation of railroads, creation of short-line carriers, FELA
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issues, and state sovereign immunity.

Steptoe regularly assists rail carriers and other participants in the industry in
business and financial planning. We have been involved in the corporate
restructuring of various carriers and carrier holding companies. We counsel
carriers, investors, and rail equipment companies on the regulatory impact of
proposed corporate actions. Firm attorneys have experience with railroad
retirement tax issues and rail labor law matters, as well as issues pertaining to the
pooling of rail equipment and equipment recordation.

Noteworthy

e Received a #1 Ranking in Chambers USA 2008 - 2011: America's
Leading Business Lawyers; Transportation: Rail (Nationwide)



