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Re:  FD 36514, Canadian National Railway Company, Grand Trunk Corporation, and CN's Rail
Operating Subsidiaries—Control—Kansas City Southern, the Kansas City Southern Railway
Company, Gateway Eastern Rallway Company, and the Texas Mexican Railway Company

Dear Ms. Brown:

The primary function of our company, Pickands Mather Group, is to manage supply chains for clients
who move large quantities of bulk materials as a necessity of their business models. Additionally,
we collect data on each of those movements that we manage in addition to collecting data on other,
related movements. In this role, we work with a number of predominately eastern US and Canadian
rail carriers, as well as trucking carriers, barge lines, and vessel companies operating oth the Great
Lakes. We work closely with the CN on the delivery and inventory management of material
controfled by a major integrated steel producer.

PM unequivocally supports approval of CN's voting trust. We believe CN's proposed voting trust
benefits KCS and its shareholders by creating the opportunity for them to make a fair, informed
decision when choosing between thé competing 'offers and by shielding therm from the lengthy
regulatory approval process ‘th?t would drise following ah adquisition of KCS by either CN or CP.

Toensure fair and fransparént review of CN's voting trust, PM also supports CN's request that the
STB review CN's'voting trust' agreement simultaneously with CP’s proposéd voting trust and that the
review process include a brief public comment period. Suth a review would énsutd a level playing
field for the bids.

PM is proud of our long standing relationship with CN and appteciate their outreath to us sirce April
20 regarding the propased KCS-CN dombination. Their votihg trust—as well 4s their tequest that the
STB review theil voting trust concurféntly with its review of CP's trust with a period for public
comment—demonstrates clearly the customer-focused approach to business that CN has
demonstrated since the inception of our relationship. We look forward to seeing CN's commitment to
faimess and efficiency reflected in the STB's réview of the voting trust as well as the entire
transaction. - - - A : : A M o

Yours very truly,

1l . . oo Bt ] R L

ct: Parties of Record™





