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Dear Ms. Brown: 
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August 8, 2024 

This firm represents the applicant Nathan Evans in the above 
captioned matter. 

This letter contains revisions to the Continuation of Control filed 
on July 26, 2024. 

The revisions are as follows: 

1. This filing is an Acquisition of Control and the caption has been 
revised to reflect this. 

2. The first paragraph on page 1 of this filing shall be revised to 
read as follows: 

Pursuant to 49 C.F.R. 1180.4(g) (1) Nathan Evans, a non-carrier hereby 

files this notice of exemption under 49C.F.R.§1180.2(d) (2) for an exemption 

          308529 

        ENTERED  
Office  of  Proceedings 
    August 8, 2024  
          Part of   
    Public Record 



from the prior approval requirements of 49 U.S.C.§ 11323 for his Acquisition in Control of the Columbia & 

Reading Railway Co. LLC (hereinafter CORY) a carrier for which he has an agreement to purchase 51 % of the 

LLC membership interest. Mr. Evans, the applicant has an office at 169 East 99th Street Apt 7, New Yark, NY 

10029 (646) 423-5795, Email nate@ezrailroad.com . Mr. Evans submits the following information required by 

Board Regulations. 

3. On page two the last line shall read: 

As such, the Acquisition of Control qualifies for the class exemption under 49 C.F.R. 1180.2(d)(2). 

4. The material in Section 6 on page three shall be deleted. Instead, the applicant shall attach a redacted 

copy of the Sale of LLC Membership Interest.from Freedom Rail Management LLC and the applicant 

Nathan. Evans. This redacted copy only redacts the purchase price and related numbers and nothing else. 

If the Board wants an unredacted copy of the agreement to also be filed please advise. 

If you have any questions regarding this filing, you can reach me at 609-792-6851 or at 
i fiorilla@dyerpeterson.com 

Dyer & Peterson, P.C. 



SALE OF J;LC MEMBI@.Sfflf INTEV§I 

THIS AGREEMENT to purchase 51% of the LLC Membership interest in 

Columbia & Reading Railway Co .. LLC a Pennsylvania LLC (hereinafter the 

"Railroad". or·· CORY). which is held by Freedom Rail Manage~ent, LLC, a 

Pennsylvania LLC (hereinafter :.:FRM: or :seller:) and Nathan Evans, an individual 

proprietor (hereh11ffter the ••Purchaser"). Seller will also convey to Railroad at the 

closing FRM's current interest .in the operating agreement jt has to operate the 

Railroad wbichis. dated May_ 7, 2019. Another party to this agreement is BPB Rail 

ServicesLLC whose consent to this agreement is required. BPB RaiLServices,Inc 

("BPB") the 49% owner of the LLC lVfombership interest of the Railroad by signing . - . . 

this agreement gives its written consent to the sale ofFRM' s interest to tiie Purchaser 

as required by the Amended and Restated Operating Agreement of the Columbia & 

Reading Railway Co dated May 7, 2019, attached hereto as Exhibit A. Christopher 

Freed is sole member ofFRM. 

The parties to this agreement agree that the Amenqed and Restated Operating 

Agreement of the Columbia and Reading Railway·co. dated May 7, 2019. shall 
. , . .· ( . . . . . . 

~ve this ;ale and Nathan Evans and his successors and assig~s will therefore 

become the M~~ . of the Columbia,· and Reading Railway Co. succeeding 

Christopher D. Freed. 

WHEREAS, pursuant to, and subject to, the ptovisions set forth 'above and 

hereinaftel' .. setforth, Purchaser agrees to purchase and acquire. from Seller a 51 % 

Membership interest for cash and other considerations as , noted herein (the 

"Transaction"). 

NOW, THEREFORE, in consideration of the mutual representations, 

1 



warranties, covenants and agreements set forth in this Agreement, Seller and 

Purchaser hereby agree as follows: 

ARTICLE 1 

Purchase and Sale of Membership Interest and operating agreement. 

Section 1.1. Sale of Interest. Subject to the terms and conditions of this 

Agreement, the Seller shall sell to Purchaser, and Purchaser shall purchase from the 

Seller, 51% of the Membership interest in CORY from FRM. CORY is the owner 

of all real estate upon which it operates and personal property including locomotive 

CORY 226, all of which the Purchaser will have a controlling interest when the sale 

is consummated. 

Section 1.2. Purchase Price. 

(a) The purchase price for the 51% Membership interest is 

he "Purchase Price"). At the Closing, 

Purchaser shall pay to Seller in cas-and a five-year promissory 

note from CORY for the balance of ecured by a 

security interest and UCC filing in all assets of CORY. Payments under the 

note will be made monthly in the amount o~ until the total amount 

of principal and interest is paid, whichever comes first. 
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(b) The Railroad will retain all cash and accounts receivable in its account on 

• the day of the closing and any account :receivables it receives $fter the day of 

, .. the cl,osing .. 

~TICLEII 

Representations of Seller 
' 

As a material inducement to Purchaser to enter into and perform.its obligations 
under this Agreement, Seller represents and warrants that the statements contained 
in.this Article.2 JU'e.tme and correct as of the Closing. 

Section 2.L • Organization. The Railroad is an LLC organized under the laws 
of the Commonwealth of Pe~sylvania and in gooq standing. 51 % of its membership 
i~terest is held ey Seller. • • • • 

' ' 

Section 2.2. Enforceability. Seller has complied with all the provisions of 
par~graph .11 of the All.lended and Restated. Operating Agreement of Columbia & 
Reading Raif~ay Co. LLC regarding sale of a Members in~rest in the CORY and 
has full power am;l capacity to exefuteand deliver this Agreement, to perfol'lll its 
obligations hei:eunder an~ to consummate the transactions contemplated hereby .... 
• . • ' ' , . .> .-·} '-, ' - • ; 

• Sectiori2.3. • No Confliqts. The execution and delivery by Seller of this 
Agreement, the perforn1ance of Seller of his obligations under this Agreement and 

• J:)le consummation·by Selle~ and of the tra~act,ions contemplated by this Agreement 
do not, and will not: • • ' • • • .. . • • • • 
',;. . . . •. . . . , . 

' (a)° 'vi6Iate any provision of any law, statute, ordinance, rule or 
regulation (including • any judicial • or adm.inistrative interpretation fueteot) 
(cotlectively, ''Laws'') applicable to the Railroad or those holding Membership 
Interest in the Railroad; • • • ' ' 

(Ii} violate any provision of the Certificate of Organization ofFRM 

(c) result in the tennination of, give rise to a right oftem1i'11ation or 
cancellation of or accelerate the performance required pursuant to any Contract with 
cll8-tomers of the Railroad (whether witli the passage of time, the giv.ing of notice or 
otherwise'· ,, ' . : . . ·. . ·.. : .· . .. . .• . 

,,._ ·- -- /'> .· r . 
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. . . . , ( 4) result in the creation of any security interest, mortgage, deed of 
trust, lien, charge or other encumbrance (collectively, "Encumbrans;es") with respect 
to any material asset or property of the Railroad. • • 

( e) require any consent, waiver, order, approval or authorization of 
imy government or governmental or regulatory body thereof, whether federal, state, 
local or foreign, or any agency, department or instrumentality thereof, or any court 
(each. a "Governmental Author;i:l;y"), or any other person or legal entity, other than 
such other consents, waivers, orders, approvals, •• authorizations, registrations, 
qualifications, declarations, filings or notifications that have been obtained or made 
or will be obtained or made prior to the Closing; • • 

(t) violate, conflict with, constitute a default under or breach 
(whether with the passage of time, the giving of notice or otherwise) any term, 
condition or provision of any Contract or any order, injunction, judgment, decree, 
ruling, writ, assessment or arbitration award by • a Governmental Authority of 
competent jurisdiction t9 which the Railroad or any of its as.set~ or properties or tlie 
Sellefs .are subject ( collectively, "Orders"); or 

(g) result in the suspension, revocation, impairment, forfeiture or 
non~rehewal of any approval, consent, exemption, franchise, license, pemiit, -waiver, 
registration, • filing, certificate or • other •• authorization required by Law that • is 
necessary for the conduct of the Railroad's business, as currently conducted and as 
proposed to !:le c,ondqct;ed, or the ownership oi: operation of the Railroad'sproperties 
and asse~s (coll~tively1 ";Regulredf7rmits'~). • • 

Section 2.4. Legal Proceedings. Except as set forth in ·schedule 2,4, there 'are 
no actions, suits, proceedings or investigations by or before €\ny Governmental 
Authority (collectively, "Legaj Proceedings") currently pending or threatened that 
question the validity of this Agreenient or any do011ment.s to be executed .as part of 
the T):ansaction contemplated hereby or any action taken Qr to be taken by Seller in 
connection with the consummation of the transactions contemplated by trus 
Agreement. There are no Legal Proceedings currently pending or threatened against 
FRM or the Railroad. The,e are JJ.O Legal Proceedingl! currently pending or 
threatened against Christopher Freed in his capacity as sole owner of FRM. 

Sf)Otlon 2.5. Capitalization. 

(b) No Purchase Rights or Obligations. Except as provid!Xl in this 
Agreement: (i) no subscription, warrant, option, convertible security, or other right 
( contingent or otherwise) to purchase or acquire its Membership interest.s in the 
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R.alltoad (collectively, "Pru:chase Rights';) is authorized or oiitstandfog and Seller • 
does riot have an obligaUol}. ( contingent or·otherwise) to issue any Purchase Rights. 

: • o' I '" • • • ' • • -

. • ( c) Other than the provisions ,found in the Amended and Restated 
Operating Agreement ofColumbia & Reading Railway Inc. dated May 7, 2019,. and 
attached hereto as Exhibit A, there are no Agreen1ent& with respect to membership 
lnterest in Railroad •. Purchaser warrant:S other.than' such·Agreement,. that there are 
no agreements, arrangements, or understandings, written or oral, relating to the 
acquisition (including without limitation rights of first refusal or preemptive rights) 
of Sellers Membership rights in the Railroad. BPB by signing this agreement agrees 
that all.piovislonsregarding the·sak ofFRM:'s Membership Interest to·Evans has 
beenm.et.' '.,, c• •.,. ' ' 

. Section 2.6. Syhi!idiaries. The Railroad does n9t own or control, directly or 
indirectly, any shares of capital stock or other securities, interests or rights of any 
other ~rporation or any interest in any partnership, joint venture, limited liability 
Railroad, ass,;,ciation,joint·stockRailroad, trust or other-business entity. 

·. Section 2.7, Comorate Records; The books ofaccount and other records of 
the Railroad, all of which have been made available to Purchaser, .represent actual, 
bot,1afide,transactions and have been maintained in accordance with sound business 
practices.' The Railroad has financial reporting sufficient to provide reliable 
financial reporting and th~ preparation of financial statements for external purposes 
in accordance with accounting standards consistently· applied. • ·.,·· • • • 

,-, , --• .. - . . - . -

·· Sootion2.8. Minute Bo2ks. The minutes of the Railroad which have been 
provided to Purchaser are correct records of meetings and actions taken by written 
consoo.t ofthe Members of the Railroad, Atthe Closing, allthe minute books of the 
Railroad and records will be in the possession of the Railroad and located at the 
Railroad oftiqeat 380 S, Fourth Street, Columbia, PA 17512 (the "Facility"). 

'_. - (~ - . ·'. -- ' • , - • ,- l 

Section 2.9. Financlru Statement§., Sellers will provide to Purchaser (a) the 
unaudited balance sheet of the Railroad as ofDecember 31, 2022 anditherelated 
statements of operations, cash flows and Sellers' equity for the period then ended, 
(b) thf.l. unaudited balance sheet of the Railroad as. of December 31, 2021, and the 
:related;statemems of ope:rations, cash flows and eqtiity fof the year th~n ended, ( C) 
the unaudited balance sheets of the Railroad as of December 31, 202'0, arid the 
r~lat.fXl sta~ments of 9pe,:atiot1s, cqsh.flows and Se.Hers' equity for the year then 
ended, 4f1~(4). ~~,un~udited {)al1µ~:ce sh~ -0f the Railroa<l as .ofD,e~ember 3 J, 29 i 9 
and the related statements of operations, cash flows and forthe year then ended 
( oollectively,the "Firumcial •Stagiments"). The Financiql Statements present fairly 
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the CO!lflylidiited :p.~cial positions of the Railroad as of their respecti:ve dates .and 
the res1,1I1,s.0£tl).~ llai)road's operations and cash flows for the respective pe,iods. The 
Financial Statements do not contain any items of a special or non-recurring nature, 
except as expressly stated .therein. The Financial Statements have been prepared 
from the .books and records of the Railroad, which accurately and fairly reflect all 
trans.actions i°" and acquisitions l:Jlld dispositions of, assets by the Railroad. There 
has been no material change in the Railroad's accounting policies except as described 
in the nQtes to the.Financial Statements. 

Section2.10. No Liabilities. At Closing the Rail~ad will have no liabilities 
(whether accrued, absolute, µnliquidated, contingent or otherwise, whether or .not 
known to the Railroad, whether due or to become· due and regardless Qf whtm 
asserted) arising out of transactions entered into prior to the Closing, or any state o:I' 
facts existing prior to the Closing. 'Ihe Railroad is not a guarantor or indemnitor of 
any indebtedness of any bther person or other legal entity. 

. • Secti.on 2.11. Absence of Certain DevelQI?ments .• Since January 1, 2021, the 
Railroad has operated its business consistent with past practices ("Ordinary Course 
of Business") and has not made any arrangements or business dealings outside the 
"Ordinary Course of Business.'' 

.. · .. • ·. (a) . any waterial a_dverse change in the properties. assets, liabilities, 
conqition (fma:t1ci~ or otherwise), business, operatio~ or prospects of the Railroad 
or its business. For pur,po~es of this Agreement, '~materni,1 adverse change'~ iihall 
mean any event, change, de\relopment or occurrence that, individually or ,vith any 
other event, change, development or occurrence Js ma!erially, adverse to the 
Railroad's business, condition (financial or·otherwise), assets, results .of operations, 
or prospects with a fmancial consequence to the Railroad in excess. of $25,000 with 
resp,ect to each sueh event,:change, development or occurrence;. 

. . . . 
(b) any change, that is not disclosed in the Financial Statements, in 

the accounting methods or principals or cash manageme.g.t practices (including the 
collection· of receivables, payment of payables, maintenance of inventory control 
and.pricing and credit practices)ofthe Railroad; 

. . (ll) .. anyl'WG(~qefinedin~tion2.l§<a))electioi:;orap.y,seit1erµ.ent 
or coµiprom.ise qi[ ~y :CitlCU~flity m~ by the Railroad; • • • • 

' ., " . . . - . ,.; .. -- -· . ·- . -·• . .- " 

• •· ..•. · • ;(d)': any writi~tt.down or ~iting bff o:f any account& or nQtes 
receivable in,~ am01J!1t in exc.e~s....- irtdividually or in the ~-ggt'\;)glit~; • • 

,, 
{ef any .i,ale, assignment, transfer, mortgage, pledge or other 
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Eticumbrat).ce of any property or asset of the Railroad, or of any Intellectual Property 
(as defined in Section 2.17(a)) of the Railroad; •• 

(f) Elny accrued and existing breach or default, acceleration, 
termination (orthreatenedtermination), amendment, modification or cancellation of 
any Contract by any party (includillg the Railroad); 

• (g) any agreements to increase the compensation or benefits of 
administrative ormanagement employees that are not in amounts that are norm.al, 
reasonable or consistent with past practices; • • 

(h) any other transaction between the Railroad and Seller or any 
Members of FRM including Christopher Freed or his family members. 

(i) Any other transaction, agreement or commitment entered into or 
affecting the business, properties or assets of the Railroad not made in the Ordinary 
Course ofBu~iness; 

(j) • Aµy declaration or payment of any dividend or other distribution 
of the assets of the Railroad that are enforceable against the Railroad after Closing; 
or 

(k) . Any .agreement or understanding to do or resultipg in any. of the 
foregoing.· 

Section 2.12. Assets ood Property. 

(a.) Real Property- The real property upon which CORY operates is 
owned in fee simple by CORY.·· • • • 

(b) Tangible Property. The Railroad owns all tangible personal 
property used in the Ordinary Course of Business free and clear of all Encumbrances. 
This· includes a. focomotive which the CORY owns and wnich bears the number 
CORY 226. At Closing, the personal property listed in Schedule 2.12(bl shall be 
under the full ownership, possession or control of the Railroad. . • 

(c) Acgoynts Receivable. All accounts receivable of the .Railroad, 
whether reflected OD. tlie Finfttlcial Statements or subsequently created, have arisen 
from bona fide transactions in tlle Ordinary Course of Business and are enforceable 
and represeil.t valid obligations payable to the Railroad. To the best of Seller's 
knowledge, there is no contest, claim or right of set~off relating to the amount m: 
validity of. any accounts receivable. The Railroad has no . reason to believe that 
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collectjon of .. accounts receivable will be ma~ally different than what . h~ 
historically been.customary for the Railroad. • • • 

.. · (d) Accounts. Scp.edµJe 2.1 l(d) is a list of all bank accounts of the 
Railroad, including all deposit, <;hecking, safe deposit or other accounts . . . - -- ' . . ' . -. ·, ' . ,, . • . -

Section 2.13. Condition and Su.ffi&i,ency of Assets. All tools and equipment 
owned by the Railroad. are in .good condition and repair, ordinary wear and tear 
e}Ccepted,and (where applicable) are in good working order. The proP.e1ties .~nd 
ass.ets owned or leased by the Railroa4 constitute all of the real property, personal . 
property and interests in real and personal property that are used in the operation of 
its business, as currently conducted. 

Section 2.14. Insurance: The Railroad has in full force and effect fire, casualty 
and liability. insurance policies, true and correct copies of which have been provided 
to Putchas.er. The Railroad is notin default with respect to its obligations under any 
insurance policy maintained by it. Such policies .and binders are. valid and 
enforceable in accordance with their terms, are in full force and effect, and insure 
against risks and liabilities to the extent and in. the manner deemed appropriate and 
sufficient by the Railroad for the size of business and industry. The Railroad has not 
received or given a notice of cancellation or non-renewal with respect to any such 
policy or binder. Seller watrants that said policies cover all claims made since FRM 
had a 51 % Membership interest in the Railroad; said insurance will continue to cover 
ctai1ns made against Railroad after the closing of this agreement. 

Section2.l5. Competing Inwrests. Seller dQes not (a) own, directly or 
indirl':ctly, an in~est in any yntity .that is a competitor, c:ustqmer, or supplier of the 
Railroad or that otherwise has material business dealings with the Railroad, or (b) 
have any direct or indirect interest opposed to the Railroad under a Railroad Contract 
or other business relationship or arrangement with the Railroad. 

Section 2.16. Cqp;tracts. .For pUlJ)Oses of this Agreement, a "Contr(l.ct" means 
aQY contract, agre.ement;. indentu:r,:, note, bond, loan, instrument, lease, mortgage, 
license, franchise, obligation, .commitment or other arr~ement, . aweement or 
understanding to which the Railroad is a party, obligor or beneficiary, or by which 
any. of the properties or assets of the Railroad is bound, which contemplates goods 
or services. ofmore th~llring its term. 8chedµJe 2,16 is a list of each 
Railroad Contract with .customers. Each Contract, copies of which have been 
provided to Purchaser, is· a .valid and binding agreement of .the Railroad, as 
applicable, and each other party to such.agreement, is in full. force and effect and 
enforceable against each party thereto in accordance with its terms. There.has been 

8 



no breach or default that has not been cured ·or waived under riny Contract by thl';) 
Railroad (or event that with the passage of ftme, the giving or notice or both w9u1d 
constitute a breach ·or default)• and no breach or default by any other party thereto ( or 
ev~nt that with the passage of rune, the giving of notice or .both would constitute a 
breach or a.efauit). No party to any Contract has notified'the Raib:oad of, :any 
intention to ter111inate or materially alter its relationsl:\ip with the Railroad. The 
Railroad is not oljliga~q to a·contr~\rt thatfu\s not been. disclosed to Purchaser. . 

Section 2.17. Inklwcyual Property. 

(a) Definition. For purposes of this Agreement, "Intellectual Properjy" means all 
United States ap.d foreign intelleG,tual and ind~trial property, including patent 
applications, patents and any reissu~ or ree:l{aminatfons the;reof, traderriiarks, service 
marks, trademarl</~ervice mark registrations and application,~ trade <p.'.eS~,' logos, 
corpora~ an<\ brand names, trade _iiam~s. all oth~. n'1llles ap.4 slogans embodying 
busip.ess or product goodwill (or both), .copyright registrations, mask yvorks, 
eopyrigl\ts, moral rights ofauthorsllip;-rights in designs, trade secrets, technol9gy, 
iny~tions, discoveries, impro:vements, know-how, proprietaty ri.gl_lts, • COl.T\PUter 
software and fi1'1Ilwa:fe, domain n'.axnes, . internet domain names, s_pevifications, 
drawings,. q,esigns, plans (including specifications, drawings, designs and ploos for 
all. past projects of the Railroad, copies of which a.re. available at .ti:\~ Facili~y), 
compositions, proposals, formulae, processes, techniques, methods, ·tecbnl¢!ll 
information, financial and marketing plans, customer lists and information, 
confidential and propdetary inJormatiop, and .all other intel\ectual and industrial 
property right!!. whether or not subject to statuto:ry registt:ation or protection,.._ 

' ' . 

(b) ·.·· Tjtle to Intellectual Propem .. ,1he Railroad OVl'llS and l)?S~sse,s, 
isHcensed under. or has the vrtlid right to usi} all of the Iutellectual Property, tha(is 
li,eald, usedJn or necessary for fhe conduct of its business as cur.i:ently cOllducted 
(col~ectively, th~"Jht§iness Iniellectual Property") ru,i shown on8~hedule 2J7. the 
ijusip.~si, In~lle9.tual Property that is . owned by the Railroad (the '"Owned 
lJltelfl';)ctual Pro~1:tl".'D is not subject to any outstanding option,U~nse qr agreeme,.t1t 
of ~y ~q~i '.tli~,is no unaut;horjzed use, infl;lng~ment or rnisapprqpria1i,9n· oi ®}'. 
Business '.tt)tei}~al Property 1,y any person or entity, hlcluding without llqli~non 
any f:t!Ilplqy~ qr'forln~r emplQyoo ofthe Railroru:t .No cliµm has J,.eim a,ssert~Jo 
!4e R4,~o~)>y ~)',tpi¢ J'~ .'¥1:\t)es~eQt,to.tlle J3usine~'Irify~}~~a,l;Property. 
mcfu4mg a1,1y .Qlatm of ownership o:t: or 1~en.1imt by, the Bus1ne!l$ Intellectllal 
Prope.t::ty .. 'I)e.reis no reason~bte. hasiid:or· iW-Y Jiqna fine. claim ag~wit the ~roa(l 
(i)to J4e.·effict tpaithe c.on.duct .of it$ bus,inesii,es, wheth~ or JlOt relat<6d to the 
By,siti~.ss .. :tntelle.ctual . P~oPerii. infri#ges, .. viofates . \:ir .. misappropriates • or ha$ 
infringed. violated or misappropriated, any Intellectual Property of any other person 



or entity, or. (ii) challimging the Railroad's ownership of any of the Owned 
Intellectual PrQperty or the va.Hdity or errlbrceability of any license relating thereto, 
or the Railroad's right to use, any pfh.er Business Intellectual Property. • 

• (c) •·.· Competitive Intellectuaj Property. No present or former affiliate, 
director, officer, Seller or employee of the Railroad, or other third party, has 
misappropriated Intellectual Property that is used by the Railroad or derived from or 
in connection w1th the conduct of its business fu. a manner that would interfere with 
the Railroad's use of such Intellectual Property inthe ordinary course o;fbusjness. 

' ' 

Section 2.18 .. Ti;w:es. 

(a) Certain Definitions. For purposes of this Agreement, (i) "~" 
means the Internal Revenue Code of 1986, as amended, and (ii) "Taxes" (including, 
with. correlative meaning, the term "Tax") means all taxes, charges, fees, levies, 
duties, • penalties, assessments. or other amoµnts imposed by or payable to any 
forei.gn, federal, state, local or other taxing authority or agency, including, but not 
'limited to, income, gross receipts, 'profits, windfall profits, gains; minfrnuin, 
alternativ~ :n1inimum, estimated, . ad valorem, value added, severance, stamp, 
customs, • import, export, utility, use, service, excise, property, sales, transfer, 
franchise, payroll, withholding, social security, disability, employment, workers 
coihpensation, unemployment compensation and other taxes, and including any 
interest, penalties or additions ii;ttribu'table thereto. 

(b) Timely Filing and Payment. The Railroad has timely (i) filed ( or 
there have been filed on its behalf) wi'!:h the appropriate t¢ng authorities aU Tax 
returns required to be filed by the Railroad and (ii) paid (or there has been paid on 
its b~halt) all Taxes due or claimed to be due from the Railroad by any taxing 
autnorltj, including the withholding and payment of all amounts required to 15e 
wi{hheJd froin any employee.. The Railroad has provided to Purchaser true and 
complete cbpies of all tax returns filed by the Railroad both State and Federal for the 
tax years 2020, 2021 and 2022. There are no Encumbrances for Taxt1S upon the 
assets or pi:¢pertles of the Railroad except for statutory liens foi: current Taxes not 
yet due. ~B feileral, state, local or Jol:eign audits or other administrative proceedings 
~r ~ti1iitpioce~gs (''Auditf') are currentiy })ending with regai:d i:o any Taxes or 
1)ij(:re~ ~ftheRailroa4, and the Railroad has not received any notice of an Audit 
or been threatened. with any Audit, with respect to any Taxes due from or with 
resf>ec'(to either or any Tai fet:urn filed by or with respect to either, No Tax 
dhl'idienb)'has beeri prOl)OSfid or alisessed against the Railroad and the Railroad has 
not e:ltectited a:rif waiver rif any statute of 1imita:tioh:i'cin:th.e assessment or coneotion 
of any Tax. All Tax deficiencies that have been 'fmhlly determined against the 

\{ •· • -,- • • - • • • • .- ·, cf • -· -
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Railroad have been fully paid or finally settled. The Railroad has not received any 
corr6lJpi;in<lel).ce ornoti~si:~gar(li~ any defick,ncy or non,-QOmpliance that has not 
been r~olved. • • • • • , • • ·· • 

Section 2.19. Qomrliance with Laws. 

(a) The Railroad is,· and has at all times been, in compliance in all 
material respects with all Laws. 

• • l- • 

(b) The Raili:oad has obtained alt Required Permits required, for 
operati~ its business, all such Required Pei.nuts are jn full force and effect, and the 
Railroad is in 1,llaterial compliance with the requirements of all such Required 
Pennits. No loss or expiration of a Required Pennitis pending or thr~tened, other 
than in the Ordinary Course of Business. . . . . . 

(c) . The Railroad has complied in all 1naterial respects with all 
applic~ble state ai"l.d fede~ equal employmel'!,t opportunity and (?1her Laws relati;ld .. 
to. employment (incluging . provisions thereof rela~ to wages, bonuses, . equal 
opportunity. collective bargainjng or .payments of social security and other Taxes.). 

Section 2.20. ERIS.A. After the Closing, the Railroad will hav.eno. Hability to 
ar1y persp1J. (including wlth011t limitation, theDeparlm.ent of J;,alx:ir, 1Ilt~al Re:ven1.1e 
Service and the Peniiion .Benefit Guaranty Corporation) ®der or with respecj: to any 
EnipJoyee BeMfi(Piaji. For puiposes -of this Agreement, the term "~ploy~ 
aeue;tJf:Pl§Us" meims {a) all retfremep~ and deferred compensation pl!lils, iµclu('lf#g 
(Wf~!l ~enefit, 40l(k),. sav;i;1~, _thrift, profit Shari~, money purc~e; .P~Si~,ns, . 
~ployee stock owµershlp1. Snnph:fied 13mployee PeDS1on and nonqµalifie~ defei,:ed 
compensI1;tion plans ( e.g., deferred bonus plans, elective deferral plans tu.id 
s11pp}eme.µtal executive plans), (b) a,11 welfare plans, including lif1;1, hel:llth, accident, 
acciden,tal cJeatli.& distnemberment, dental, vision, disability (lo~ ancl short tern1), 
hospitalization; • cafeteria, sick pay poficies, unemployment reimbursement ofuer 
tJ:mn. µncler state la'11v, and severance pay, (c) retiree b,enf;)fits, inclui,iing ,°fedif.}81 
b,_ene:Ots, \d) emple>ym~tagreen:ients allfl iµdeperi~ent _con~n1;ctor arra~eni~~•}r) 
stock 9ption pl¥!,s, or (f) 0$,er employee benefits mcluding .yacatipn pohq1es, 
pers9~l 4afa11d non,<;ash arrangeµ16ll~- • • • • • • • • • • • • 

. . . .r·' ',. c _,,: , 
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. Seption 2.21. ~nvjrpnmental Matter!J. 
, . ,, . . ., , .. 

(a) Certaur :Def1111tiom. For purposes of this Agreement, . (i) 
"Hazarqous Materials" means any substance, material, contaminant, pollutant or 
waste listed, defined, designated or classified as hazardous, toxic, radioactive or 
dangerous under any Law or regulated as such by any Governmental Authority 
inolu.ding, WithQut limitation, any hazardous substance, toxic substance, petroleum 
(or any derivative or by-product thereof), radon, radioactive materi.u, asbestos (or 
presumed asbestos-containing material), urea formaldehyde, foam insulation, lead 
ot polychlorifuited biphenyls, and (ii) "Enyitonmental Laws" means all Laws, 
Orders and required permits pertaining to the protection, preservation or restoration 
of the environment or natural resources or the generation, production, use, storage; 
ttaiisportatioh, processing, release or disposal of Hazardous Materials. 

(b) Compliance with Environmental Laws. TheRailrooo]siiow and 
has at all times been m compliance with all Environmental Laws. The Railroad has 
nevergerj.etated, produc~, u,sed, stored, transpo(ted, processed, released or disposed 
of any Hazardous Materials, in: any quantity, except in compliance with all 
Environmental LawS. None of the real property formerly or currently owned or 
leased by the Railroad or used in the business contains .my .Hazardous Materials. 
Thfll'e are no ut1dergroupd storage tanks on. in or unµer the real property o,vned or 
leased by the Railroad or used in its business, and no underground storage tanks have 
been clos¢ or removed from any su~h real property. The Railroad is not subject to 
a:nx.pen.dmg .5ilrum or'Le~al Proceeding_ investigating1 asserting. or alleging.the 
vi()lation_ rif any Envirorunerital Law .. There ate no environmental e.onditiotls 
affecting the Railtoad pr its business, properties or assets 1hat require remediati9n or • 
other corrective ,action under any EnvironmentaILaw. • The :Railroad has not 
t·~eiveii' <!llY notice, demand letter or • regt:test 'for information .from 'any 
C'~yenpne;n,lftl. Authority pr other person or entity indicating. asserting ot alJ.e.ging 
(or. tht~aienifi$ to asseit or allege) that ei.ther is, may be, has or may have yi<:>l.ated 
any Eliv1tonmehtal Law,•:fuay be Hable under any Environmental Law, niay be a 
po~nfially'responsible party at'any Superfund ot state equivalent site or as~rting 
p~rsonal ~iuy claims for expbsure to ~ardous 'Materials. All envtroiimental 
inve'stigations, • studies; • audits, tests, reviews and . other analyses . ,regarding 
compliance or noncompliance with any Environmental Law by the Rail:toad or the 
real property currently or formerly owned or leased by the Railroad or used in the . 
business have been delivered to Purchaser prior to the date hereof and are listed in 
Schedule 2.21. 

Section 2.22. Brokers. The Railroad and or the Seller does not have any 
liability or obligation to pay any fees or commissions to any broker, finder or agent 
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with respect to the transactions contemplated. by·. this • Agreement. . Sellers. shall be 
respoJ1Sibie fo,t iµ:iy foes or commissicins broker, finder or agent representing them. 

' . ' . .'""'·•·' _. '· . " . . ,- ___ . , , ' . ' ·-

Section'2'23. Employee andCo;nmitants. • 

,(a). • No. ILC Member, officer, .employee, or 11ge:nt, comrul~nt, or 
independent contractor,ofthe Railroad is.hound by .any Contractor iiubject to any 
Order that pJ.UPOrl:,s to .limit the ability of such LLC Member, of:l'icer, empioyee, 
agent, COUllUltant, or in4ependent contractor (i) to e:ngage in or contintJ.e or perform 
any .. conduct, activity,. duties, or .practic;e .relating to the. business of the Railr:oad or 
(ii) to assif91 to tlle Railroad any rights to any invention, improv~ent, .or d,iscov:fn'Y, 
No ,former or cu~t employe(l ofthe Raih'.oad is a parl;Y to, o:r is .otherwise .bol:J.\14 
by, any Conti:act that in any way adversely affected, affects, or could affect the 
ability of the Railroad to continue to conduct its business as conducted. . 

(b) There are no retired or former employees of the Railroad 
receiving.beri.efits or scheduleo payments from the Railroad. • 

(c) The Railroad has provicied or made available to Purchaser the 
following information for each employee of the Railroad, including each employee 
on leave of absence . or layoff status: his or. her • name, j9b title, date of 
commencement of employment, de~ils ,of leave of ab!lence or layoff, rate of 
compensation, bonus arrangement, and any change in compensation or bonus since 
Deceinber 31, 2021 vacation, sick time, and personal leave aoorued, ,and service 
credited for purposes of vesting and eligibility to participate under any Employee 
Benefit Plan, except in each case for bonuses that will be fully paid by the Railroad 
prior to Closing without further liability or obligatfon to the Rai1road therefor.·· • 

, - ' . 

• ARTICJLE2·,· 

·(a) Schedule 2,23(e) lists employees terminated or laid off by the 
Railroad since Decembe:r 31, 2021. 

Seetion2;24. No Mfu,epresentations. The representatipn§,. w~nfuls and 
&tatem<;')nts made½ the Rajlwad and the Sellers in or .PtJ.t!luant to this Agr~menctare 
ti:ue" comp!~~~ ,apd ~ect in, all material respects and ao not an4 :will ~ot conta!Ji 
it1lY JJ.ntri.1~ stat~ent of a material fact or omi,t to, state ally materl al £apt necessa;ry 
to make any such representation, warranty or statement, under the circumstances in 
which it is made, not misleading. • • • 

; 

Section.24s. Survival; • Limit4tion Qf. Liability;. All . representation,s "1lP 
warranties of Sellers contained in this Agreement shall survive the Closing. 
Purchaser must give Sellers written notice of any claim it has against Sellers for a 
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bx'e<l(,}h of,~Y, such i;ep;rese,nta#qn1 warranty or,_covemmtp, withul. 'LW~D:ty-folJ! (24) 
mo;nihs o{Gloi;ing, Any claun, whichPtirchaserlll,s :w'hicli is n9tallserteii ~ithin such 
twenty-four' (24)' :month period shall not be valia. or effective, and Sellers shall have 
no liability with respect thereto. Without limiting the foregoing, Purcha~r may not . 
bring any action against Sellers for a breach of any representation, warranty, 
indemnity or covenant .of Sellers,contained in this Agreement or in any agreement 
dsilivered by: Sellers tb Purchaser at Closing unless and until the aggregate amount 
of all liability and losses arising out of any such breach exceeds 'fen Thousand 
Dollars ($10;000,00) in which case Sellers shall be liable for such losses from the 
first dollar of such losses. In no event will a Seller's liability for all.such breaches 
exceed; in the aggregate, the amount allocated to such Seller in Sohooule 1.2. No 
Party wili be entitled to recover from any other Party, and all Parties waive the right 
to seek from the other Parties, any punitive, incidental, special, exemplary, 
consequential (including,· without limitation; claims for lost profits) or speculative 
damage~. Nothing contained herein shall limit or restrict any Party's right to 
riiamfa'i.11 or recover any amo.unts in connection with any actiCln or claim based upon 
fraud. The provisions of this Section 2.25 shall survive the Closing; • • • • 

Artfole3 

Representations t1md Warra1111ties of Pureirn.ser 
• Purchaser hereby represents and warrants to the Seller 

. s~cuo:in 3.1. , . _ O1.'ganization, Pµrchaser is an individual proprietor. 

. S!.lCiioµJ.2 .... EnforceabiJity .. J;lurchaser has \l-ll requisite power l;Ul.d ~uthw:1ty 
to exe.~)lte' iwd deliver this Agreement, to perform its obligati~ns under tlils 
Agreement and to consummate the transactions contemplated by this Agreement: 
This Agreement has been duly and validly executed and delivered by Purchaser and 
constitutes the legal, valid and binding obligations of Purchaser enforceable against 
it in accordance with its tenns, except (a) as such enforceability may be limited by 
applicable bankruptcy, insolvency, reorganization, moratorium and other laws of • 

• general application affecting enforcement of creditors' tights generally, (b}as such 
enforceability niay be limited by laws relating to the availability of' specific 
performance, injuhctive relief or other equitable remedies and ( c) to the extent that 
the choice of law. provisions contained in· this Agreement rnay be limited by 
applicable laws. • • · • • • ' • • • 

. . Section 3 .4. Access to It1fot11Wtion. Purchaser has been provided with all the 
l.ntbrma.Hcin'regardirig the Railroad thatPur~rutser has requested froJ:n the Seller. 
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ARTICLE4 
Closing 

Section 4.1. Closing. The closing of the purchase of the Membership Interest 
under this Agreement by Purchaser or its assign and all related transactions 
contemplated hereby, (the "Closing") is taking place contemporaneously with 
the execution of this Agreement on Jvne ~7114 e).O~l.f . 

Section 4.2. Proceedings at Closing. • All proceedings to be taken and all 
documents to be executed and delivered by all Parties at the Closing will be deemed 
to have been taken, executed and delivered simultaneously, and no proceedings will 
be deemed taken nor any documents executed or delivered until all have been taken, 
executed and delivered. 

Section 4.3. Deliveries by Sellers and the Railroad at the Closing. At the 
Closing, Seller will cause the Railroad to deliver to Purchaser the following:· 

(a) Executed original of this Agreement; 

(b) Make available at the Facility all corporate books and all records 
for the Railroad; 

(c) Possession of all the assets, both tangible and intangible, of the 
Railroad; 

(d) Copies of the con~ent from BNB the 49% owner of the 
Membership Interest of CORY permitting FRM to convey its 51 % interest in CORY 
to Purchaser and agreeing that the value of the interest -should be$ 500,000.00. 

(e) Such other documents as may be reasonably requested by 
Purchaser to consummate the transactions contemplated hereby. 

Section 4.4. Deliveries by Purchaser at the Closing. At the Closing, 
Purchaser will deliver ( or cause to be delivered) to the Railroad or the Sellers: 

(a) Executed original of this Agreement; 

(b) 
promissory note from CORY for 
-th a rate of interest ~ecured by a lien and UCC filing 
on all assets of CORY.:. 
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. ~'f~CLE5 
Tudemnificatioim; .Post-Closing Obligations 

Section.5.LJndmnpification by SeUer.,. From and after the Closing, Seller 
agrees 'to indemnify, defend and save Purchas~r (inclµding, after the Closing, the 
Railroad); an4 each of its respective officers, directors, employees arid8.gents ( each, 
an "fu.denmified Purchaser Pru:jy':1, harmless from and against, and to promptly pay 
to an Indemnified Purchaser Party or reimburse an Indemnified Purchaser Party for, 
any and all liabilities (whet):ler. contingei:1t, fixed or unfixed, Hquidirted or 
unliquidated, or otherwise), taxes, obligations,·deflciencies, demands, claims, suits, 
actions, or causes of ,action, assessments, losses, costs, expenses, interest,. fines, 
penalties, · actual or punitive damages or costs 9r expense$ of any and all 
investigations, proceedings, judgments, environmental analyses, . reltlediati<.ms, 
settlements and compromises (including reasonable fees and expenses of attorneys, 
accountants ·and other. ·experts. incurred by any .. Indemnified Purchaser Party 
(individually a "Lo$!!" and collectively, the "Losses") sustained or incurred by any 
mdemnified the Purchaser relating to, resulting froip. or arising out of (i) any breach 
of a representation or warranty made herein by the Seller, (ii) any liability or 
obligation associated with the operations, actions or omissions of the Railroad and/or 
Seller plior to Closing, and (iii) any non-compliance with or breach by the Railroad 
or any Seller of any covenants or agreements contained in this Agreement to be 
p¢rformed by the Railroad or Sellex .. "Affiliates" shall mean any person or entity 
directly or indirectly controlling, controlled by .or under the COltlmon control with 
Purchaser. The indemnification obligation of Seller provided for in this Section 5 .1 
shall be subject to the limitations provided for in Section 2.2s. 

Section S.2 Indmnpification by Pur9h,aser. From and after. the Cl<:>!!ing, 
Purchaser agrees to indemnify, defend and save the Seller harmless from and against, 
atld to promptly pay to Seller or reimburse Seller for, any and all Losses sustained 
or incurred by Seller relating to, resulting from or arising out of (i) any breach of'a 
representation or· warranty made herein by Purchaser; (ii) any claims, demands, 
liabilities, _p1·oceedings, damages, expenses, or similar losses arising out of .the 
operations of the Railroad by Purchaser after the Closing hereunder; or (iii) any non~ 
compliance with or breach by the Railroad or Purchaser of any covenants or 
agreements contained in this Agreement to be performed • by the Railroad or 
Purchaser after Closing. : • 

. Sectjon,5.3 Procedure for Jndemnification. The following procedure shall 
apply to the foregoing agreements to indemnify and hold_ harmless: 
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(a.) The Party wb.o is seeking indemnification (the "Claimant")sbliill . 
give written notice to the Party from whom ini:lemrtificati6~ is J sought (the 
"Indeninitor'') promptly after the Claimant lel.ii-ns of the claim or prooeedm8, 
pro'Vided that the failure td give such notice shall not relieve the Indemnitoi' of its 
obligations hereunder except fo the extent it is actually damaged thereby .• 

•• o''" '. -•• 

(b) With respectto any third-party claims or proceedings as to which 
the Claimant is entitled to indemnification, the Indemnitor shall have the right to 
select and: employ cqunsel of its own choosing to defend against any such claim or 
proceediiig, to assume control of the defense of such. claim or proceeding/ and to 
compromise, settle or otherwise dispose of the same, if the Iridemnitor deems it 
adyi~ble. to do so1 all at the expe1:1,'le ofthe lndemnitor. The parties will fully 
c09~rai,:i ll,l;. tµ!Y. s~ch acti,o~ and sna;ll. make, available to ~ch: ?lherjmf b.ooks or 
records llSefulfor the defense of anyguch clann or proyeeqing: Tlie ,Cl~ant may 
elect to parliqipate in #ie de~nse of any .sllch third-party cl~in. ai?-d ~Y ,. at its.S<>le 
expense, retain separate coimsel in connection therewith. Subject to the foregoing 
(I} the ChtimarJ.t $hall not. settle or compromise any, such third~party claim without 
the prior written consent of the Indemnitoi:: and (ii) theJndemnitor shall l}ot s~ttle or 
compromise any such third-party clahn without the prior written consent of the 
Claimimt. in each case o:f (i) and (ii) which consent shall not be unreasonably 
withlield. 

•• '· Section 5.4 Customer and Qth~r Busillless Relationships. From and after 
the· Closing; Seller shall reasonably cooperate with Purchaser arid, the Railroad in 
their effurts to continue and maintain for the benefit of .Purchaser and the Railroad 
th<>se business relationships of the Raiiroad and of such , Sellet .relating to the 
business: ijf the• Railroad, including relationship's with any,customers,• ,suppliers; 
licensors, licensees, lessors, employees, regulatory 1:11.i:thorities, and otbei. • 

' • 

. ,Section 5,5 Cooperation iw,d Proceedings; Access to ;Rec2rd~. 

(a) After the Closing, Seller shall :re:~oµably: co()perate with 
Purchaser and its counsel <VId make itself and its representatives reasonably available 
to Purchaser and tlie Railroad in connection with the institution or'defense of any 
Legal Ptoce'edm.g;, whetherekisting, threatened, or ant,ioipated, involving or relating 
tu ffi.l:' Transaction, Purchaser; Seller or the Railroad, including providing testimony; 
recbtds;1imd other iriformation. . , , • · 

.__.-,;,,. 

. • ,. .·· , (b) • Seller ~4.Pr.r~er will nmlce ay@!tl:!h, to the otperi:my reqords 
tt;1.:th~.11on-:req~. P{llfy'.s 91:1sto,dy ,or control for th~ ,purpose of. preparing any 
financial·. st~tei;):?.ent or. tax, return or preparing ibr or· defell<Ung any tax-:'re~ated 
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exammatj.()n,qf the ,r\%}uesting J>ar,cy or the Railroad by any.Goyermnental Authority. 
l'he P{l,t'ty requesfj.ng suph records shall reim1'urse the non-requeiiting Partyfo:i:.the 
reatJe>~ple pqt~o~,pock~tcosts alld expenses incur;red by the non•requ.esting.Pa,rty. 
the nQo•:i:-eq1.1,~fogParty shal,l afford access to such records during nonnal busines,, 
hours, upon li:la~onable advMce written notice given by the requesting Party, anif 
subject to such reasonable limitations as the non-requesting Party may impose to 
delete compe!itively sensitive or privileged information 

SIOlcti1>n 5,6 Survival. The i::epresentatio11s, warranties, and covenantsin this 
Agreemen~ ~cept as ofb,erwise expressly provided her~ shall survive the Closing 
until th'.e.da:te thl:ltis t"'{e,rrty•four (24) months after the Closing:. 

. .. .• • (a} the representations and warranties in Section 2.1, Section 2.2, 
and ~ectjon 2.;t shall survive the ClOsing until the date that i's three (3)'yearii after 
the Clqsing Date; the representations and warranties in Secnon 2.17 an;i Septionzjo 
shall survive until the expiration ofthe applicable statute ofllinitations; • • • 

(b j • • covenants with a specified expiration date shtili survive until the 
expiration of the term specified therein; and 

• (c) covenants to be performed after Closing without a specified 
expiration date shall continue without respect to such time limitations. 

Notwithstanding.tile pr~ceding sen,tence, llltY representation or .warranty in respect 
of which indemnity may be sought under this Agreement will survive .the rune at 
Which it would otherwise terminate pursuant to the pre<leding sentence if wtitte.q 
notice of the inaccuracy:or bteach thereof giving rise to such right of indemnity has 
beetl:,given :to .the party against. whom such ind.ern:nification may be soughtprior to 
such time;"provided that such .:right of indemnity shall continue to ,$UIVive .and shall 
remain a basis for indemnification hereunder only until the related claim for 
indemnification is resolved or disposed ofin accordance with the tet.n:i.s hereof. 

Section 5.7 ... Confiqentiality. 
- :. \ . 

.. (a), None of the Parties to this Agr~ent shall use or disclose tQ 
~thera the. Purchase Price, or permit the use or disclosure of, any a:nd allnon-public 
in:wnnation ,abQut the Railroad, the Railroad ass~s, the business or another :reu:ty 
that is furnished by each to the other or learned about the other .. (including 
confidential information transmitted by each to its representatives, accountant~, 
counsel, advisors, investdrs; lenders of bankers {'1Representativis")) in.the course of 
11egotfationr; relating'to this Agreement, the business :and fmancial reviews and 
investigations :referred to in this Agreement, o:r iii the course of the post~Closing 
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relationships among the .Parties established under this Agreement, except for 
disclosure to theirrespectiv~ officers, 4irectors, employees and Representatives who 
need to know such informa:tion (and who will each be subjectto confidentiality as 
provided herein) in connection with this. Agreement . ~ • .. 

(b) • Bach ;Party agrees that at no time shall it or its Representatives 
use or pennit any other person to examine, use or derive benefit from any such non­
public information withoutthe other's expresswdtten consent. NeitherParty shall 
disclose any such non-public infonnation to anyone other than its Representatives 
and to those third parties who have a reasonable need for such information, which 
individuals have been advised of the confidential nature of the information, The 
duty of non-disclosure shall not apply to information which was in the public domain 
at the time· it was communicated to such Party 01· subsequently enters the public 
domain through no fault of such Party or its Representatives.· • 

(c) Notwithstanding the foregoing, (i) Purchaser can disclose the 
information to bankers 1;Jnd other po;isible lenders and investors for purposes of 
obtai.Qing :financing for the contemplated Transaction; (ii) . disclosu11} of such 
inftn:mation may be.macle to the ,exttm.t required byjudlcial or regulatocy process, 
and reviews hy fi!),ancial. institutions which are lenders to Purchaser; (iii) such 
infot',ll'.l.ation may be used to.the extent necessary. as evidence in orin connection with 
any pending or tl:\reatened. litigation relating to this .Agreement; and. (iv) Sellers, 
Railroad and Purchaser may disclose the existence of this Agreemem to suppliers, 
vendors, contractors, customers, lenders, employees or others to the extent 
reaso,nably I1ecessary to obu,tln • any third pwty ,consents and for the consummation 
of the Transaction. 

. . 

. ( d) The copfidentiality obligation set forth in this g.ection shall 
stirviye tenninatJ,\)n ()f the Closing of this Agreement. • 

• ( eJ Each Party agrees that the confidential information of the other 
Party is unique'and that its release or misuse in contravention of the terms of this 
Agreement inay nofbe compensable in monetary damages and that the non• 
breaching Party shall be entitled to seek appropriate inj\lllctive relief therefor. In 
connection therewith the Parties waive the claim or defense that an adequate remedy 
exists at law. ' ,, , 

Section 5.8. Dispute Resolution. 

(a) . Exclusive Dislllrte Resolution Mechanism. The Parties shall 
resolve any dispute, controversy or claim arising out of or relating to this Agreement, 
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O:\' tqe. breach.. t~mination or .. 4lvalidity hereof { eaph, • a . "Dispute"), under the 
. pr9visi9J1S ,o:f titls ~ectioµ 5.8:Th,e procec4lres set:f,o,rth. in this Sexnon 5.8 sh~l he 

the. exclusiye mecllanism fQr resolving any Dispute that may atise.ft;91U time to time. 
, - -· . . . ·. '". . . -

(b) Negotiations. Th,e Parties shall frrst attempt in good faith • to 
resolveil!l.ny Dispute lzy negotiation and consultation among themselves. In the event 
that such Dispute is not resolved on .an informal basis within thirty (30) Business 
Days (the iast day ofs.uch time period, the ''Escalation to Mediation Date"), any 
Party may •initiate mediation under Section 5 .8(c}. 

(c). .. Mediation ... 

(i) Subject to Section 5 .S(b), the Parties may, at any time after 
the Escalation to Mediation Date, submit the Dispute to any mutually agreed • 
to a mediator or mediation service in the Commonwealth of Pennsylvania for 

• mediation by providing to the mediator mediation service a joiilt, written 
request for mediation, settit1g forth the subject of the dispute an:d the relief 
requested. The Parties shall cooperate with the mediation service and with one 

· another in selecting a neutral mediator and in scheduling the mediation 
proceedings. Th,e Parties covenant that they will use c6rnn1ercially reasonable 
efforts in participating in the mediation. The Parties agree that the mediator's 
fees aiid expenses and the costs incidental to the mediation will be shared 
equally between the Parties. • 

(ii) The :Parties :further agree that all offers, pro¢ises, conduct 
and statements, whether oral or written, made in the course of the mediation 
by any of the parties, the.if agents, employees, experts and attorneys, and by 
the mediator and any em~l(}y'ees 'of the medladoh. service,. are .. oonfidentia], 
privileged and inadmissible for any purpose, including impeachment, in any 

, Utig~tiol},ax'l;,itwtiori or o:ther pro~eeding involvingJhe partie{l, provided that 
. evidf;)nc.~ that .is oth~is~ api;nisslble or discove:rable shall n.ot. be r~ndered 
ipadnµssible o:r non--di,.scoyeq:1ble !:\El a.nisult of its useJn tjie mediatjon. 

(d) .Liti~ationas a Final Resort. If the ~artjes cannot resolve for any 
reason, including,. but not limited to,. the failure of a Party to agree to enter ,into 
mediation or agree to any settlement proposed by the mediator, any Dispute within • 
ninety (90) days after the Escalation to Mediation P~te,. eith,er,Pm.-ty ,may file suit in 
a court of competent jurisdiction. • • • • •• • • • 
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ARTICLE6 
. Mis1:eliap.eous 

Section 6.1. Entire Agreement; Schedules, This Agreement (including any 
exp.ibits or schedules to this Agreement) represents, and is intended to be, a complete 
staiemeili: of all of the terms and the arrangements between the Parties tothis 
Agreement with respect to the matters provided for in thls Agreement, supersedes 
any and an· previous .oi-al • or written and all contemporaneous oral agreements, 
Ulldersta:ndings, negotiations and discussions be.tween the Parties to thls Agreement 
with respect to those t4atters: THE P AllTIES ACKNOWLEDGE THAT THEY 
HA VE NOT l\f.AI)E,'AND ARE NOT MAKING, ANY REPRESEN'.n:'ATIOijS 
OR WARRANTIES WB:ASOEVJE'.R, E:xf'RESS ORIMPLIED,'REARDING 
ANY SUBJECT MATTER PROVDED FOR. IN TIDS AGREEMENT, 
EXCEPT AS SPECIFICALLY SE'l' FORTH IN TIDS AGREEMENT. IN 
ENTERING INTO Tms AGREE~Nt ,No PARTY HAS RELIED, IN ANY 
WAY, UPOij ANY IQ{PJR;ESS • OR IMPLIED AGREEMENTS, 
REPRESENTATIONS, WARRANTY OR STATEMENT OF ANOTHER 
PARTY EXCEPT FOR THE REPRESENTATIONS AND WARRANTIES 
SPECIFICALLY SET FORTH IN THIS AGREEMENT. EACH PARTY 
ACKNOWLEDGES THAT IT HAS RELIED SOLELY UPON ITS OWN 
JUDGMENT IN ENTERING INTO TIDS AGREEMENT. The Schedules and 
any exhibits to this Agreement .axe .hereby incorporated and made a part hereof and 
are an integral part of this Agreement. . • • • •• ' 

Section 6.2. Hs:;adings: References. The article and section headings of thls 
Agreement are for reference purposes only and are· to be given no effect in the 
construction or interpretation of this Agreement. Except as otherwise specifically 
provided, aiiy reference to any article, section, exhibit or schedule will be deemed to 
refer to such article or section of or exhibit or schedule to this Agreement. 

Sectio~ 6.3: QOVERNJ:Nd LAW: VENUE. TfilS AGREEMENT WU,L BE 
GOVERNED BY AND CONS'IRUED IN ACCORDANCE WITH TIIB LAWS OF 
THE COMM,91'J'YvEALTH OF.PENNSYLVANIA WITHOUT REFERENCE TO 
THE PRINCIPL~S OF CONFL1CT OF LAWS OR ANY OTHER PRINCIPLE 
THAT COULD RESULT IN THE APPLICATION OF TIIB LAWS OF ANY 
OTHER JURISDICTION, .. TIIB'.PARTIES AGREE THAT VENUE FOR ANY 
PROCEEDING SHALLBBIN THE ,COURTS OF THE COMMONWEALTH OF 
PENNSYLVANIA OR IF JURSIDCITION LIES; IN AN APPROPRJATE US 
DISTRICT COURT IN PENNSYLVANIA. • • • • 

Section 6.4. Further Assurance11, Each party to this A~eement hereby 
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covenants and agrees, without the iieqessity. of any further consideration, to execute 
and deliver any and all such furtl:!i:iiocwnenis and take any and all such other 
actions as may be necessary or appropriate to carry out the intent and purposes of 
this A,gJ'®l.nent ;and tp.q9nsu:mmat~ the transactions col;ltemplated hereby. . '' . . 

, ' - :~,: ,,, ., ,-1~!, • • -. '\; ; _·_;iJ)'.'.•'.~ -:::; .. .- , ,-

Section 6.5. Notices: AH notices and other communications uruj.er this 
i\gree:qu,~i inust. be . .in writing and will be deemed given (a) when delivered 
pe~qnqlly, (b )Qll'the fourthbil$iness daylliter being mailed b)r,Qertified mail, return 
r~~ipt r~q~ted, ( c) the,n~kt business day after deHvery to arepognized pV$lft}ight 
c:01;1rier or.(~j.upon irans~ssfon and confirmationpfreceipt'qyfacsinp!e i:f seni by 
facsimile,. to the party at the :following addres11es or. facsimile-.;.qumberl) _ ( or to sui;);t 
otlier ajdress or f;.ws#nile numb_(:lf as !,Uch party may. ~ve IJpeCined J,y notice given 
to the JJtl\er party P:i;tt'l?\l,ant to. thfs 1'f0'1sio13:):' ; • , • -__ . -_ ; • · • , , • _. . • 

lfto Ptil:Qh$er: Nathan,E;v@s C _ • " • 
_ ,· ' 169 E 99lll ~t'.~ti-Pt 7 • • ' " 
· ·• • • • >:' . ' Ne-w Yorli;N:,_fOO:Z~ 

i ' , witi(a O!)PY to:; , ..• 
_ . , • ' (WPiclrsliiµl :nqt ·• 

' '· • c&nstitu.te Notlc.~) • 
'·'L~~·_/·:,• ',:::·;- ":. "' -

(Which;shlill not 
:constitute Notice) 

•• Freedom Rah Management LLC 
P.O. Box 848 • 

,Columbia,PAJ75l2_.,. , 
. '' . . - ... ~.,,;. . • ." . '-' :-· .,: 

' • _. · i ·> . ; , . . ",_,.\,'_< 1; ' ; )' _ . 

John K. Fiorilla. Esq. fcir~chaser .. 
.i Dyer & Peterson P.G. 
322 U.S, :Hig~"Y!'IY 461 Sµite 220E 

\P~fsippany,.~l~j051 , _ . • . _ ·" 
. . • . . . . ·,. _} . _;. ,.. . . . ; { 

' ~· .• 

• •·.wan.da S. Wp~e.Esq._forSe)J,er, · 
. Nikolaus & Hohenao.el, LLP. -. 

'i 212 North Queen Street 
Lancaster, PA 11603 . 
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Section 6.6. Seyerabillty: If any provisio11 ofthis Agreement, as applied to 
any party or to any circumstance, i~ held invalid, illegal or unenforceable by any 
court of competent jurisdiction, {a) such provision, as applied to such party or such 
circumstance, i& hereby deemed. mpdified to give effect to the original written intent 
of the parties to the greatesf extenfconsistent with being valid and enforceable under 
applicable law, (b) the applicatio11 of such provision to any other party or to any 
,other cµ-cum:stance wiUnot be affected or impaired thereby and (c) the validity, 
legality and enforceability ofthe remaining provisions of this Agreement willremain 
in full force and effect. 

Section 6.7. ;einding Effect: No Assignment. This Agteement will be binding 
upon and inure to the benefit of the parties and their respective successors and 
permitted assigns. Nothing in this Agreement will create or be deemed to create any 
third-party beneficiary rights in any person or other legal entity not party to this 
Agteement. No assignment of this Agreelllent or of any rights or obligations under 
this' Agreement may.be made.by Sellers, the Railroad, or PU:rchaser.(by operation of 
law or otherwise) without' the prior written consent of the other parties hereto and 
any attempted assignment witp.out such consent will be void. 

; .\\ - - - . 

•••• • ., • S@tion 6.8. .Anlendmoots. This l\greement may not be amended, modified or 
'supplemented except by a written agreement executed by each of the parties hereto. 

Section 6.9. CounteJ.l)irts; Elecj:ro:niq Signatures. This Agreement may be 
executed by facsimile and in any number of counterparts, each of wlJ:iq)l,}lVill be 
deemed an original; but all of which together will constitute one and the same 
instrument. A manual 'Signatw.:-e pn this Agreement or other documents to be 
delivered pursuant to this Agreement, an image of which shall have been transmitted 

• electronically, will constitute an original signature for all purposes. The delivery of 
copies of this Agreement or other documents to be delivered pursuant to this 
Agreement, including executed signature pages where required, by electronic 
transmission will constitute effective delivery of this Agreement or such other 
document for ajl purpo~. 

Section 6.10. Right of First Refusal. Upon entering into an agreement to sell · 
the railroad (an agreement which includes the fact that it is subject to a right of first 
refusal)., Frank Sahd Salvage Center, Inc,1045. Lancaster Avenue, Columbia Pa. has 
the right of first refusal to purchasl:l th(,'l railroad for the same amount as the proposed 
sale price with 60 days prior nonce of sale. ' 

[SIGNATURE PAGE FOLLOWS 



IN WITNESS WHEREOF, the parties to this Agreement have executed this 
ins:t!'qmant ,¥ of.the:dat,e .and yefJf f:t;rst iil;ipve ,wqtten. ,., . 

::o' PURCHASER 
,_ •:;;:';;Jr_· ,,;(,,', ·'..'."~<- 1 

: ) ··=· 

The following parties provide lheir consent: 
·:.~)':,. __ , -:,: .-_;:':":·f: !";,·. • 

BPB Rail Services, Inc. 

By:_:.-------'-----

Frank Sahd Salvage Center Inc.· 
.Trea~er 
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IN WITNESS WHEREOF,. the parties to this Agreement have executed this 
insttume11t as of the date and year first above written. • 

:PURCHASER 

Nathan Evans, Individually ,,,,---~ • 

By: ~ f/4,fa1>.a'f 
Its: · 

Seller 

Freedom Rail Management, LLC 

By: 

The following parties provide their consent: 

BPB Rail Services, Inc. 

By: _________ _ 

Frank Sahd Salvage Center Inc. 
Treasurer 

~ii:_~W 
RonaldSahd 
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IN 'WITNESS WHEREOF, the parties to this Agreement have executed this 
instrument as of the date and year :first above written. 

PURCHASER 

Seller 

Freedom Rail Managemel!l.t, LLC 

The following parties provide their consent: 

BPB Rail Services, Inc. 

Name: '.lt::::-3-~~-:;;.1--__.,-

Titlel'.)v.;,vf r '3 'p £3 ~i /<Zu-e. 

RonaldSabd 

24. !I. 



AMENDED AND RESTATED 
,;• ., ' '... - l , 
. "i • • • - ... 

• 0Pey.An,Nq:Ao~w OF COLlJMB~.& READING RAP:, WAY co . 

. , 
AGREEMENT made as of the Lday of2019 by 8,Ild among Freedom 

Rail Jvlanagemep~ Ji.,c, a. Penrisyhi~ia limited liability Company ("f.RJl,1") and BPB Rail 
Sezyic:es, LLC,a Pennsylvania Hmlt.:Jd liability company ("BPB'') (FRM and BPI} are hereinafter 
~fetrecl t~ in§Jyidu!llly as "Member" and coUectively as "Members") and Cotumbia & Reading 
Railwizy Co.~ 'a !iinited IW,ility company formed and existil'.lg under Pennsylvania law with its 
prlni:ipal place of business in Lancaster County, Pen11sylvania ("Company") .. • • 

Intending to be l"gal!y b1>Und, the parties agree as follows: 
' - : .· - . 

' L' Effective Date'. The effective date ofthis :Agreement is the date of the 
filing or'the Certificate ofOrganization with the.Secretary ofStateoftlie·commonwealth 
of Pennsylvania ("Certificate"). 

. . .· .. . 2.. . ~n!l,genwnt. The manag@ment of the Company is reserved to the 
• Manager. The Compa~y shall be managed by aM!,'mager appointed by the Members. The 
initial ~an~er sha!}be C~rlf;opher D; Freed.', • • • 

. . 3. Limited'r4iability ofMemgeys !}Dd M!l,nD,ger. The Members shall not be 
personally obli~ated to :ip,y third ~y for any (le\Jt, obligation or liabiUty of the • 
CpmP8.l!Y solely by re11S011 ofoejng a Member. 'fhe 1\1.anager shall not be personally 
obilgateii to anY third party foi: ar\Y)iebt, o~Iigation or liabjlity of tfie Company solely by 
reason of acting as Manager. The •• • • • • • 

Members and the l\iµ:lnager .shall be liable for _their personal conduct as provided under Jaw. 
,-,,.: - -.:'.::,.: • .; !, ; 

4. Tuxation. The Company shall be taxable as an el}tity allowed under 
Federal and State provisions subject to elected changes to comply with evolving tax 
regulations. • • • ' ' • 

, .. . 5. . . _·.·. IJ..c; Act. Md tbis ,e,~m$nt. f:x,cept as otherwise provided in this 
J:\sr~ent, tH~)iiis~i;ttlli,f~ni;j intl'ltnal @'airs pf the Company shall be gpvemed by 15 Pa . 

. c:$.sS881 l, ~ seq. (''.the A,ct")'as 111 eff~ct on the date of the filing of the Certificate and 
. ~ max be amended ft9m time to time: If there is.a conflict between the provisions of this 
• Agre,egien~ ~. ihe .Ce{t.ifica~ the provi~l()nsof this Agreement ~hall .control. 
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6. Protection of Limited Liability of Members and Manager. The Manager 
shall use their best effOlts to protect the limited liability of the Members and the 
Manager as follows: • 

(a) The Manager shall ensure that the full and proper legal 
q.aroe is us(!d at all times in connection wlththe business of the Company.and 
shall appear on all documents and agreements where the Company name • 
appears. 

(b) All books and accounts of the Company shall be . 
• miuntained separatl'lly from those of the Members and the Manager. There shall ' 
be no commingling of the assets of the Company with the assetsofthe Members 
or Manager. The Members shall not bomJW money or other ailsefs from the • • • 
Coril.pany or· leµcl rmmey or other assets to it except on an arms length basis aiid 
pursuant to approprilite written documentation. • • • • • 

(c) The Manager shall use their best efforts to ensure that the 
. Cpmpany's, ca.sh an,d 0th.er 3!lSets, insura11ce anq fin,ancial resources are strfficient 
• to enable It to meedts reas91).llbly foreseeable liabilities when due.. . . 

7. Capital Matters. 

. (a) papita!, Each Member sh.aU contribute to the capital of the 
cotupmy, the amount set forth opposite the Member's name. All contributions 
made by the Members shall be pursuant to written agreement. If a Member fails 
to make the contribution or additional contribution in breach of the Member's 
written agreement, the matter may be compromised only with the unanimous 
consenfof all othet Members. An individual capital account shall be maintained 
for eacb Member in accordance with the Treasury Regulations issbed under 
Section 704 (b) of the Internal Revenue Code of 1986 as amended. . . 

Name· 

' - ' -\ 

Freedom Rail Management, LLC 
BPB RmfserviceJ,.LLC , 

Atnount Percentage Interest 

51% 
49% 

• • (b) Capital Aeeount Withdrawals and Interest Except as 
. otherwise provided hereiri; n6 Member shall be pet1µfttei.fto\vitlich'aif~ny 
• aniount.:rrom; the Member'~ capital account atid.mtere'stshall not be paid on 

capitijl'~cc◊iints. Except as othei:wise expressly provided herein, thereshall be. 
no distributions of property of the Company to the Membetsw1th respect to their 
interests in the Company and 110 distributions shall be made in violation of the 
Act. 
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(c) Mfimbers' l.nterests. Each Member shall own fill undivided 
interest in the qompany equal to the Member's respe'~tive percentage interest as 
set forth ln 3e¢tion 00 iihove. All assets of the Company shall be qeld In name of 
the company or a nom1nee name and not in the name of the Members or any 
Member. No Member shall have an interest in any company asset except the 
Member's· interest through ownership· of an interest i11 the compahy. 
8. Distributions and AUocations of lncomll/Loss , 

(a) Allocation oflncome and Loss. All items of company 
income, gain, loss, deduction, and credit for each taxable year of the company 
shalf be allocated for all purposes to the Members in accordance with their 

. respective percentage interests in the company. Such allocations shall be made 
as of the close of business on the last day of each taxable year and shall be made 
directly to the capital accounts of each Member. 

(b) Distribution!!, 

A. . Subject to subsectjqn ;a, distributions of cash aricl/or other assets or· 
property of the company from whatever source (including net proceeds of company operations 
and sale, financi11g, or refinancing of company assets), shall bi!:" made to flie Members in 
accordance with their respective pe1'0etltage interests at such times and in such amounts as the 
Members shall determine. • • 

• B. Minimum Di§J;ributions. For each ~.ear the company wm distribute to 
each Member Cllllh. in the. minimum i)n:lount of the Member's percentage. interest. of the • • 
company's net taxable income for'such taxable year times the sum of the rriaxirinun Federal 

. income tax rate plus 1:l,le maximum sf.ltte ln<:0,:ne tax rate appHcable to such income. The. . 
Members further agree to revise that rate annually to take into account changes in ·such tax 
rates. Such distribution shall be made no later than March 15") following the end of the taxable 
year of the oompany·with respectto which such distribution is made. Notwithstanding the 
foregoing; if ii Member is required to make estimated tax payments' for Fedel'.al income tax and 
state income tax purposes, such Member may request that the oornpanymake estimated 
disttibutions to the Membet of one quarter {l/4) of the estimated annual distribution for such 
taxable year on or before such dates as correspond t-0 the Member's quarterly estimated tax . 
payments and the company shall be required to comply with such requests. 

9. . Control andManagemoot 

(a) Power and Authority of the Manager. 

A. The business of the company shall be under the exclusive management of the 
Mirnager and thF'iM~inber~ shall notpartioipate ther1;Jin in their capacity as Members. 
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. (b) Restrictiruls on the Pgwer and Authodty of the Manager. 
Anything in this Agreem,mt tothe contrary notwithstandlng, the Manager, 
• withqut first obtaining the prior written approval ofa tuaJority in interest of the 
Membe~s. shl\!Jnot have tl;te power or lU!thority to do !\UY of the following: 

A. Take \lllY· act in contravention of this Agreement or .the Act. 

B. Take any act which makes it impossible to carry on the ordinary business 
of the company'. 

(c) Possess or use company property for other than company 
purposes. 

D. Take any action which impos.es upon any Member any personal 
liability for any debts, obligations, or liability of the company in ex:cess of the 
Member's capital contribution to the company. 

E. To admit any person as a Member . . . • ' •• ·-... • : . . , , 

F. To merge the company with any other company or any other entity. 

G. To liquidate or dissolve the cotupany. 

(c). Duty. to Keep fulcords. If directed by the Members, the Manager shall 
keep minutes qr other writtentecords ofm~tings of the Members. TheM1mager shall also be 
responsible for maintaining such business and financialrecords as are required by trucing, . 
regulatory 1ice1iiling and ~iinilar authorities. The Manager shall also be responsible for the 
preparation and filivg Mall reports, tax returns and similar documents as req~ by law. 

(d) Liability of the Man~er. The Manager shall not be liable, teisponsible, or 
accpuntable in d!llllages or o,therwlse to the company or .any Member for any act performed by 
the Manaw: in ,good faith anq reasomu,ly belieyed by. him or.her to be within, the scope of 
authodty conferred op the Manager by this Agreement and in the best interest of the company, 
except fur acts of malfeasance,· gross negligence, or .fraud. 

(e) Voting. Each Member shall have one vote for each percentage interest the 
Member has in the oompany as set forth in ~ion..1. All actions .ofth!i! Members shall be by 
majority vote. 

10. Limitation of Liability. 

(a) Liability of Members. The liability ofthe Members in all 
respects shall be limited to their capital contributions paid or required to be paid 
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and nothing contained herein or nothing done by any Member shall be deemed to 
interfere with the limitation of liability provided in the Act. 

, ,.. ,_·. ---· .-, -, . ,.·- ~ .- . . ; . • . ; , 

• haimless the •· 
~l . lndem?ifica1.ion. The.company sh~ll in~emni~andhol~ 

Manager and all Members from and against any and all claims and demands made whatsoever. 
The foregoing notwithstandil?.g this ind.eill)lification ahall not apply to claims for indemnification 
lll~e by tire J\,1mlager or a Member if such claim is d.etennlned by a court of proper jurisdiction . 
to l:\~ve t;e$lllted from tile willfuhnispoµduct or rec~lessnes.s 9f the Manager, Assistant Manager, 
or Member, A!iditi911ally, expelLSeS incurred by the Mllnager, Assistant Manager, or Member in 
defending any action or proceeding against which indemnification may be made hereunder, may 
be paid by the company in advance of a. final disposition the action, provided the Manager, 
Assistant Manager, or Member repays such amount if it is ultimately determined that the 
Manager, Assistant Manager, or Member is not entitled to such indemnification. This right of 
indemnification and advancement of expenses shall continue a.,; to a pmon who has ceased to be 

. the Mariager, Assistant Manager, or a Member and shall inure to the benefit of the heirs, executors, 
and a.dmlµistrators of such persqn. 

11. •• Tfflllsfer()fUlt\ll'est:i} 

(a) • :rransfer of Interests. A Member may not transfer the 
Member's intere.st exceptwilli th¢ prior written consent ofthe other Members. If 

• a Member \ioes desire to transfer the Meml;ler's interest, the Member ("Offering 
• Mettiber"J must first offer the M.;mber's. interest to the com!)!Uly. and the Member 
other than the offering Member which shall determine whether the company or 
such Member itself shall purchase such Offering Member',s interest or neither the 
company nor the other Member shall purchase such Offering Member's interest. • 
II} th~ eve1,1t it is.determined that th,e. Offering Member's interest shall be 
purchased; closing on such purchase· shall occur within s~ty (60} days after such 
interest is first offered or deemed offered. The purchase price sh~ll be as • 
deterfl¥Ullqin Suti•Section {d) oftlJ,i§ §ection l I and shallbe paid in full and in 
cash at the closing. ffthe other Members do not agree to the purchase of the 
Offering Mtimber'~jnterest, thl'rOfft;Jrlng Member.shall be free to sell it but any 
transferee of the interest of the Offering Member shall have no right to 
particips.te,in the 1DMageme1?.t of the business or affairs of the company or to 
,become¢! Member, but rather shall be entitled.to receive di$ti'.ibutions and return 
.if con.tributions t9 whitb' that ()fferjng Member would have b~n entitled. 

(b) • • Inyolgntazy Irawifet•. Upon the occurrence of any of the 
following events, the-Members shall beeonolusively deemed to have offered the 
Member's Membetship interest for sale 1:9 the company and such.offer shall be 

• .·treated as a, voluntary transfeHmd subjeqt to.the provisions of Section I 1(,a) 
.J1erein: · • 
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A, .·· bankru~cy or other insolvenCJI of/;\ Jv.1ember;. or 

B: Member's interest bec6ming subje~ ~· any tran~fer by operation of law, 
lnclud~\!S.,,tlie de,terini11!'!~~ll by a court of co11]pete11tJurisi:lictio11 ~at the Member's interest is 
equitable di'stribution property and subject to distribution in a divorce or property settlement 
agreement pm.'/)uant to the diyorce of a M,ember. • • • • 

• • ,. .-.~ 

.. ( c) • Dissociation. Except 11$ pr(ivtded above; a Member niay 
•·• not voluntarll'ydissociate fr6m the compillly'or assign the Meinber's Membership 
• •• interestj:irlor'to the dissolution and wiriding up of the compariywithout the prior' 

written consent of all other Members. Any attempt to do so shall be ineffective 
f<:lr all purposes. 

( d) Purchase and Selling PtjQe; If the Member's intetestls 
repurchased hereunder, the purchase price shall be the value .of any real estate, if 
. any, as determined by an appraisal made by a qualified apprafoer acqeptal:>Je to . 
all parties plus the boo le value of any o~h.er assets less liabiliti!ls; 01·Jhi,l value 
agri;,ed to by all parties. If the parties cannot agree onan appraiser, each party . 
may select its o'wn appraiser and each .party shall pay the cost of the appraiser 
selected by it. The appraisers selected shall designate a thit;d appraiser, the cost 
of which shall be spilt between the parties. Each appraiser shalf submit a written 
appraisal an~ th.e .micidle appmisalshall be.the purchase price for purposes of this 
agreement, This detilrmiri4tlon shall be conclusive. and bindiµg on all parties . 

. The selling prfoe foi· an interest to a new Member sbJill he thatjnterest's 
proportiiinate share of the fair market value of the comJ1any. d~termined in good 
faith by the unanimous vote of all other Members. • • . •• • ' . . .. . • 

12. .Dissolution 

••. (a) 
following:· 

The company shlill be dissolved upon the first to occur the 
- - .• - .,- '••-, . -

'I'lle company's becoming a debtor iri ~ankruptcy; 

The'affirmative vote of all members; 

c. Thlideath, retirement, resignation, or expulsion of a 
• member or upon a member's becoming a debtor in biir\Rruptey. For the purposes 

of this section, "a debtor.in bankruptcy" is as defined ill iS P.a.C.S. Section 102. 

(b) • £.Qnt,hmation of Company Busipes~. In the event the 
• . ·company is to be dissolved 'because ofth'e .iccutrenoe: of an ,event of default 

desc1'ibed :in.Paqigmph 12(a) ·c. above, Members.{ other than the Member 
described. in Parawu,h 12(!!) C.) holding 50%, of the aggregate percentage 
interests of all such Members shall have the right to vote to continue the business 
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of the company and in that event, the company shall continue as if the event 
specified above did not occur. This vote nmstoccuf within sixty (60) days of the 
booutrence of the event described above. 

(c) Distribution on Dissolution. Upon dissolution of the 
company which is ilotooJ'ltinued as provided above, the Members shalflfquidate 
the company's assets and shall distribute them it1 the following order: 

A. To.provide fort,he paymeqt of the debts and liabilities of the company, 
including debts to J\1e111beis, and.the expenses o:fliquidation including the establishment of 
such reserves as th,e ~mbers deem necessary. 

B. · To the Members in accordance with the balances in their capital accounts 
and then to the Members in acoordance with their percentage interests in the company. 

I 3. • Miscellaneous • 

. (a) Waiver of Partition. Each Member hereby irrevocably 
• waives any right the Member may have to maintain an action for partition as to 
any company property. 

. (b) LL!; B,epresentatiy:e for IAA Matters. The Manager shall 
be the LLC representative for tax matters . 

. ( c) . Complete Agreement. This agreement is the complete 
agreement of the p!\liies ooncerning the operating agreement for the company. 
Any amendment or additions to tbis agreement must be set forth in writing 
signed and agreed to by all Members. • • 

(d) Accounting Mat~. The company shall keep accurate 
books a1;1d l'!?CQrds which .shall be kept at the offices of the company and shall be 
open at all reasonaJ,le times to examination and copying by all Members. The 
l:ax!lhie .year of the company shall be the calendar year. 
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(e) AnQllal %1;>,~ Within seventy::fi:«~ ~75) dl/,ys after the 
end ofthe company;s tauible year there shall be distrib,med to each Member a 
copy of the company's federal inco111e tax return and the tinan,cial statements, if 
any, which are prepared. 

. . -IN WITNE~S WHEREOF' the.parties have e;>{e!)Uted this Agreeme.qt ,as (ll the day and year 
ti1-st above wri~, • 

(Seal) 

CO)\APANY 
,.: ~i-,'• 

Columbia & Readmg Railway Co. • ·-

.- ~·-. ?J ~ 
By: C~. Fi:'-led, Manager (Seal) 
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EXHIBJTB 
MODIFICAION TO SECTION 2,14 INSURANCE 

Through the due diligence/ offer of intent period, a Lapse in Rall Liability 
coverage was discovered for the period February 4th, 2022, to May 5th 2022. 

The parties hereby agree that any liabilities assessed against CORY, not 
already known and / or disclosed, will be the sole responsibility of Freedo.m 
Rall Management during the lapse period. 

IN WITNESS WHEREOF the parties have duly affixed their signatures under 
seal SIGNEID~ SEALED, AND OELl'\IERE!D 

this .27'1'/J- day of' Jvne,, , 2024. 

Nathan F. Evans 

• Purchaser 

Date: ~/47/402., 

Chris Freed 

Freedom Rail Management 

Date: f~!/ 
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