Cincinnati Southern Railway
Valuation & Negotiation Timeline

This document has been produced by the Board of Trustees of the Cincinnati Southern Railway (“Board”) in response to a public-records request made
pursuant to the Ohio Public Records Act, Ohio Rev. Code § 149.43. Except as necessary for the limited purpose of responding to the aforementioned
public-records request, the production of this document is not intended to operate as a waiver of the attorney-client privilege, work-product protection,
trade-secret protection, or any other privileges and protections held by the Board relative to this document, the information or subject matter contained
within, or other documents that may concern the same information or subject matter, and the Board intends to retain such privileges and protections

to the fullest extent permitted under the law.




Negotiation Timeline | Summary of Offers

B Cincinnati Southern Railway Board

" Norfolk Southern

SALE

*2B $1.8B
+ $50M
$og — ( )
%1.6B
(+ $24.5M)
$1.5B —]
Agreed Upon
¥1.55B Offer $1.6B
(+ $50M)
*915M
1B (+ $50M)
$865M
+ $50M
SS00M  — ( )
e & & § & & & & & & & ® & § § g ¥ ¥ o¥ ¥ o¥ o y¥o®¥ON
- c 4 P = > W > 5 o o > % - : = > P > = ” o e
O © o O o3 o c S 5 o O o ) c Xe) < = o D = o) 4 ¥ 3
8 = LL ,ZU < 2 3 = < s o Z a 3 e % <% 2 3 = <:(, 5)‘; o Z
3
S60M I . . ‘
65M 65M 65M 65M
S40M
‘ _. $
SO 0M — 37.3M
$28.9M $28.9M




CSR Valuation Analysis Comparison

Based upon data available to CSR

B Norfolk Southern (NS)

B BMO Capital Markets Corp.

The Brattle Group Inc.
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* Next Best Alternatives represents how much it would cost NS to reroute the traffic from CSR to a different line. NS would try to accomplish this at the lowest possible cost.
** 3rd Party Buyer Valuation represents how much NS believes a third-party would pay for the rail line. The upside case better represents what the CSR’s experts believe the initial NS case

would be worth.

This slide is subject to all of the caveats in the various decks prepared by the CSR’s experts.
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