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PROSPECTUS

DEBT SECURITIES, WARRANTS, PREFERRED STOCK, COMMON STOCK, DEPOSITARY
SHARES, PURCHASE CONTRACTS, UNITS, GUARANTEES OF DEBT SECURITIES OF CSX
TRANSPORTATION, INC., GUARANTEES OF TRUST PREFERRED SECURITIES OF CSX
CAPITAL TRUST I

CSX Transportation, Inc.
DEBT SECURITIES

CSX Capital Trust I
TRUST PREFERRED SECURITIES
We may offer from time to time common stock, preferred stock, depositary shares, warrants, purchase contracts, units, debt securities of CSX
Corporation, debt securities of CSX Transportation, Inc., guarantees of debt securities of CSX Transportation, Inc., and, in conjunction with CSX Capital
Trust I, guaranteed trust preferred securities.
Specific terms of these securities will be provided in supplements to this prospectus. You should read this prospectus and any supplement carefully
before you invest.

Investing in these securities involves certain risks. See “Risk Factors” beginning on page 4 of this prospectus and
beginning on page 6 of our annual report on Form 10-K for the year ended December 25, 2015, which is incorporated by
reference herein.

We may offer securities through one or more underwriters or dealers, through agents or directly to purchasers. If required, the prospectus supplement for
each offering of securities will describe the plan of distribution for that offering. For general information about the distribution of the securities offered, see
“Plan of Distribution” in this prospectus.
Our common stock is listed on the Nasdaq Global Select Market under the trading symbol “CSX.”

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities, or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
The date of this prospectus is February 16, 2016.
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We have not authorized anyone to provide any information other than that contained or incorporated by reference in this prospectus, in any prospectus
supplement or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We take no responsibility for, and can provide
no assurance as to the reliability of, any other information that others may give you. We are not making an offer of these securities in any state where the offer
is not permitted. You should not assume that the information contained in or incorporated by reference in this prospectus or any prospectus supplement or in
any such free writing prospectus is accurate as of any date other than their respective dates.
In this prospectus, except as the context may otherwise require, the terms “CSX,” the “Company,” “we,” “us,” and “our” refer to CSX Corporation, a
Virginia corporation, together with its subsidiaries; the term “CSXT” refers to CSX Transportation, Inc., a Virginia corporation; and references to the “Trust”
refer to CSX Capital Trust I, a Delaware statutory trust.
i
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CSX CORPORATION / CSX TRANSPORTATION, INC.
CSX, based in Jacksonville, Florida, is one of the nation’s leading transportation companies. The Company provides rail-based transportation
services including traditional rail service and the transport of intermodal containers and trailers.
The Company’s number of employees was approximately 29,000 as of December 2015, which includes approximately 24,000 union employees.
Most of the Company’s employees provide or support transportation services.
CSX’s principal operating subsidiary, CSXT, provides an important link to the transportation supply chain through its approximately 21,000 route
mile rail network, which serves major population centers in 23 states east of the Mississippi River, the District of Columbia and the Canadian provinces
of Ontario and Quebec. It has access to over 70 ocean, river and lake port terminals along the Atlantic and Gulf Coasts, the Mississippi River, the Great
Lakes and the St. Lawrence Seaway. The Company’s intermodal business links customers to railroads via trucks and terminals. CSXT also serves
thousands of production and distribution facilities through track connections to approximately 240 short-line and regional railroads.
In addition to CSXT, the Company’s subsidiaries include CSX Intermodal Terminals, Inc. (“CSX Intermodal Terminals”), Total Distribution
Services, Inc. (“TDSI”), Transflo Terminal Services, Inc. (“Transflo”), CSX Technology, Inc. (“CSX Technology”) and other subsidiaries. CSX Intermodal
Terminals owns and operates a system of intermodal terminals, predominantly in the eastern United States and also performs drayage services (the
pickup and delivery of intermodal shipments) for certain customers and trucking dispatch operations. TDSI serves the automotive industry with
distribution centers and storage locations. Transflo connects non-rail served customers to the many benefits of rail by transferring products from rail to
trucks. The biggest Transflo markets are chemicals and agriculture, which includes shipments of plastics and ethanol. CSX Technology and other
subsidiaries provide support services for the Company.
CSX’s other holdings include CSX Real Property, Inc., a subsidiary responsible for the Company’s operating and non-operating real estate sales,
leasing, acquisition and management and development activities. These activities are classified in either operating income or other income - net
depending upon the nature of the activity. Results of these activities fluctuate with the timing of real estate transactions.

CSX CAPITAL TRUST I
CSX Capital Trust I, which is referred to in this prospectus as the “Trust,” is a statutory trust formed under Delaware law by us, as sponsor for the
Trust, and BNY Mellon Trust of Delaware, as successor to Chase Bank USA, National Association (formerly known as Chase Manhattan Bank USA,
National Association), who will serve as trustee in the State of Delaware for the purpose of complying with the provisions of the Delaware Statutory Trust
Act. The Trust was established pursuant to a trust agreement dated as of May 1, 2001 and a certificate of trust filed with the Secretary of State of the State
of Delaware on May 1, 2001, as amended by the certificate of amendment filed with the Secretary of State of the State of Delaware on February 5, 2013.
The trust agreement for the Trust will be amended and restated substantially in the form included as an exhibit to the registration statement, effective
when securities of the Trust are initially issued. The amended and restated trust agreement will be qualified as an indenture under the Trust Indenture Act
of 1939, as amended (the “Trust Indenture Act”).
The amended and restated trust agreement will state the terms and conditions for the Trust to issue and sell its trust preferred securities and its trust
common securities (together, the “trust securities”). Under the amended and restated trust agreement, the Trust will exist for the exclusive purposes of:
•

issuing two classes of trust securities, trust preferred securities and trust common securities, which together shall represent undivided
beneficial interests in the assets of the Trust;

•

investing the gross proceeds of the trust securities in our subordinated debt securities;
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•

making distributions; and

•

engaging in only those other activities necessary, advisable or incidental to the purposes listed above.

We will purchase all of the trust common securities of the Trust. The trust common securities will have terms substantially identical to, and will
rank equal in priority of payment with, the trust preferred securities. However, if an event of default under our subordinated indenture pursuant to which
the subordinated debt securities held by the Trust were issued occurs, then cash distributions and liquidation, redemption and other amounts payable on
the trust common securities will rank lower in priority of payment than the trust preferred securities.
We will guarantee the trust preferred securities as described later in this prospectus and in the applicable prospectus supplement.
Pursuant to an agreement as to expenses and liabilities that we will enter into as required under the amended and restated trust agreement, we will
pay all indebtedness, expenses, fees and liabilities of the Trust, except that the Trust shall pay for its own obligations to pay to holders of trust preferred
securities the amounts due such holders pursuant to the terms of such securities.
Subordinated debt securities of CSX will be the sole assets of the Trust, and our payments under those subordinated debt securities and the
agreement as to expenses and liabilities will be the sole revenue of the Trust. No separate financial statements of the Trust are included in this
prospectus. CSX considers that those financial statements would not be material to holders of the trust preferred securities because the Trust has no
independent operations and the purpose of the Trust is as described above. The Trust is not required to file annual, quarterly or special reports with the
Securities and Exchange Commission (the “SEC”).

Our, CSXT’s and the Trust’s principal executive offices are located at 500 Water Street, 15th Floor, Jacksonville, Florida, and our and their
telephone number is (904) 359-3200. We maintain a website at www.csx.com where general information about us is available. We are not incorporating
the contents of the website into this prospectus.
About this Prospectus
This prospectus is part of a registration statement that CSX Corporation, CSX Transportation, Inc., and CSX Capital Trust I filed with the SEC
utilizing a “shelf” registration process. Under this shelf registration process, we may sell any combination of the securities described in this prospectus in
one or more offerings. The exhibits to the registration statement of which this prospectus forms a part and the documents incorporated herein by
reference contain the full text of certain contracts and other important documents summarized in this prospectus. Since these summaries may not contain
all the information relating to the securities, you should review the full text of those documents.
This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus
supplement that will contain specific information about the terms of that offering. The prospectus supplement may also add, update or change
information contained in this prospectus. You should read both this prospectus and any prospectus supplement together with additional information
described under the heading “Where You Can Find More Information.”
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WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document that we file
at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the Public
Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov, from which interested persons
can electronically access our SEC filings, including the registration statement and the exhibits and schedules thereto.
The SEC allows us to “incorporate by reference” the information we file with them, which means that we can disclose important information to you by
referring you to those documents. The information incorporated by reference is an important part of this prospectus, and information that we file later with the
SEC will automatically update and supersede this information. We incorporate by reference the documents listed below and all documents we file pursuant to
Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended, on or after the date of this prospectus and prior to the termination of the
offering under this prospectus and any prospectus supplement (other than, in each case, documents or information deemed to have been furnished and not
filed in accordance with SEC rules):
(a)

Annual Report on Form 10-K for the year ended December 25, 2015, filed with the SEC on February 10, 2016; and

(b)

The information responsive to Part III of Form 10-K for the fiscal year ended December 26, 2014, provided in our Definitive Proxy Statement on
Schedule 14A filed with the SEC in two parts on March 26, 2015.

You may request a copy of any filings referred to above, at no cost, by contacting CSX at the following address: Ellen M. Fitzsimmons, Executive Vice
President—Law and Public Affairs, General Counsel and Corporate Secretary, CSX Corporation, 500 Water Street, 15th Floor, Jacksonville, Florida 32202,
telephone number (904) 359-3200.
SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS
This prospectus, including the documents incorporated by reference herein, contains forward-looking statements. In some cases, you can identify these
statements by forward-looking words such as “may,” “might,” “will,” “should,” “expects,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,”
“potential” or “continue,” the negative of these terms and other comparable terminology. These forward-looking statements, which are subject to risks,
uncertainties and assumptions about us, may include projections of our future financial performance, our anticipated growth strategies and anticipated trends
in our business. These statements are only predictions based on our current expectations and projections about future events. There are important factors that
could cause our actual results, level of activity, performance or achievements to differ materially from the results, level of activity, performance or
achievements expressed or implied by the forward-looking statements, including those factors discussed under the caption entitled “Risk Factors” in our
Annual Report on Form 10-K for the year ended December 25, 2015.
Although we believe the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, levels of activity,
performance or achievements. Moreover, neither we nor any other person assumes responsibility for the accuracy and completeness of any of these forwardlooking statements. We are under no duty to update any of these forward-looking statements after the date of this prospectus to conform our prior statements
to actual results or revised expectations.
3
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RISK FACTORS
Investing in the securities covered by this prospectus involves risk. Before making an investment decision, you should carefully consider the risks
described under “Risk Factors,” if any, in the applicable prospectus supplement and in our then most recent Annual Report on Form 10-K, and in any updates
to those risk factors in our Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, together with all of the other information we include or
incorporate by reference in this prospectus. These risks could materially affect our business, results of operations or financial condition and cause the value of
our securities to decline. You could lose all or part of your investment.

USE OF PROCEEDS
Unless otherwise indicated in a prospectus supplement, the net proceeds from the sale of the securities will be used for general corporate purposes,
which may include the reduction or refinancing of outstanding indebtedness, capital expenditures, working capital requirements, improvements in
productivity and other cost reductions, redemptions and repurchases of certain outstanding securities, acquisitions and other business opportunities. CSX has
not specifically allocated the proceeds to these purposes as of the date of this prospectus. The precise amount and timing of the application of the proceeds
from the sale of securities will depend upon funding requirements and the availability and cost of other funds at the time of the sale of securities. Allocation
of the proceeds of a particular series of securities, or the principal reasons for the offering, if no allocation has been made, will be described in the applicable
prospectus supplement.

RATIO OF EARNINGS TO FIXED CHARGES
CSX’s consolidated ratio of earnings to fixed charges for each of the fiscal periods indicated below is as follows:

Ratio of Earnings to Fixed Charges (a)(b)
(a)

(b)

Dec. 25, 2015

Dec. 26, 2014

6.3x

6.0x

For the Fiscal Years Ended
Dec. 27, 2013
Dec. 28, 2012

5.7x

5.8x

Dec. 30, 2011

5.9x

For purposes of computing the ratio of earnings to fixed charges, earnings represent earnings from operations before income taxes plus interest expense
related to indebtedness, amortization of debt discount and the interest portion of fixed rent expense, less undistributed earnings of affiliates accounted
for using the equity method. Fixed charges include interest on indebtedness (whether expensed or capitalized), amortization of debt discount and the
interest portion of fixed rent expense. Currently, we have no shares of preferred stock outstanding and have not paid any dividends on preferred stock
in the periods presented. Accordingly, the ratio of combined fixed charges and preference dividends to earnings is identical to the ratio of earnings to
fixed charges for the periods shown above.
See the revision of prior period financial statements disclosed in the 2013 Form 10-K, Note 1, Nature of Operations and Significant Accounting
Policies.

DESCRIPTION OF DEBT SECURITIES
For purposes of the “Description of Debt Securities,” the term “CSX” refers to CSX Corporation.
DEBT SECURITIES OF CSX CORPORATION
CSX may issue debt securities either separately, or together with, or upon the conversion of or in exchange for, other securities. The debt securities will
be either senior obligations or subordinated obligations of CSX. Senior debt securities may be issued under a senior indenture dated as of August 1, 1990
between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank),
as trustee, as currently supplemented and amended and as further supplemented and amended from time to
4
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time (the “senior indenture”). Subordinated debt securities may be issued under a subordinated indenture to be entered into between CSX and The Bank of
New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as trustee, as may be
supplemented and amended from time to time (the “subordinated indenture”). A copy of the senior indenture and a copy of the form of the subordinated
indenture have been incorporated by reference in, or included as exhibits to, the registration statement of which this prospectus is a part. The senior indenture
and the subordinated indenture, together with any other indenture CSX may enter into in connection with the issuance of debt securities, as applicable, are
sometimes referred to collectively as the “indentures.” The trustee under the senior indenture and the trustee under the subordinated indenture, together with
the trustee under any other indenture CSX may enter into in connection with the issuance of debt securities, as applicable, are sometimes referred to
collectively as the “trustees.”
The discussion of the material provisions of the senior indenture and the subordinated indenture and the debt securities set forth below and the
discussion of the material terms of a particular series of debt securities set forth in the applicable prospectus supplement are subject to and are qualified in
their entirety by reference to all of the provisions of the applicable indenture, which provisions (including defined terms) are incorporated in this description
of debt securities by reference. The senior indenture and the subordinated indenture are each subject to and governed by the Trust Indenture Act.
The debt securities may be issued from time to time in one or more series of senior debt securities and one or more series of subordinated debt
securities. Neither the senior indenture nor the subordinated indenture limits the aggregate principal amount of debt securities that may be issued under it.
Unless otherwise provided in the terms of a series of debt securities, a series of debt securities may be reopened for issuances of additional debt securities of
that series without notice to or consent of any holder of outstanding debt securities. The terms of each series of debt securities will be established by
supplemental indenture or by or pursuant to a resolution of our Board of Directors and set forth in, or determined in the manner provided for in, an officer’s
certificate.
The following description of debt securities summarizes certain general terms and provisions of the series of senior or subordinated debt securities to
which any prospectus supplement may relate. The particular terms of each series of debt securities offered by a prospectus supplement or prospectus
supplements will be described in the prospectus supplement or prospectus supplements relating to that series. The prospectus supplement or prospectus
supplements will also indicate whether the general terms and provisions described in this prospectus do not apply to a particular series of debt securities.
Unless otherwise indicated, currency amounts in this prospectus and any prospectus supplement are stated in United States dollars.
General
The prospectus supplement for a particular series of debt securities will describe the specific terms of that series, including (where applicable):
•

the title of the debt securities;

•

any limit on the aggregate principal amount of the debt securities;

•

the price or prices (expressed as a percentage of the aggregate principal amount of the debt securities) at which the debt securities will be issued;

•

the date or dates on which the debt securities will mature;

•

our right, if any, to defer payment of interest and the maximum length of this deferral period;

•

the rate or rates per annum at which the debt securities will bear interest, if any, or the formula pursuant to which the rate or rates will be
determined, and the date or dates from which interest will accrue;

•

the interest payment dates on which interest on the debt securities will be payable and the regular record date for any interest payable on any
registered debt securities on any interest payment date;
5
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•

whether the debt securities are to be issuable as registered debt securities or bearer debt securities or both, whether any of the debt securities are
to be issuable initially in temporary global form and whether any of the debt securities are to be issuable in permanent global form;

•

the person to whom any interest on any registered debt securities will be payable, if other than the person in whose name that debt security (or
one or more predecessor debt securities) is registered at the close of business on the regular record date for that interest, the manner in which, or
the person to whom, any interest on any bearer debt security will be payable, if otherwise than upon presentation and surrender of the applicable
coupons, and the extent to which, or the manner in which, any interest payable on a temporary global debt security on an interest payment date
will be paid if other than in the manner provided in the relevant indenture and the extent to which, or the manner in which, any interest payable
on a permanent global debt security on an interest payment date will be paid;

•

each office or agency where, subject to the terms of the relevant indenture as described below under “Payment and Paying Agents,” the principal
of and any premium and interest on the debt securities will be payable and each office or agency where, subject to the terms of the relevant
indenture as described below under “Form, Exchange, Registration and Transfer,” the debt securities may be presented for registration of transfer
or exchange;

•

the period or periods within which and the price or prices at which the debt securities may, pursuant to any optional redemption provisions, be
redeemed, in whole or in part, at our option and the other detailed terms and conditions of any optional redemption provisions;

•

the obligation, if any, of CSX to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of
the holder of the debt securities and the period or periods within which and the price or prices at which the debt securities will be redeemed or
purchased, in whole or in part, pursuant to that obligation, and the other detailed terms and conditions of that obligation;

•

the denominations in which any registered debt securities will be issuable, if other than denominations of $2,000 and any integral multiple of
$1,000, and the denomination or denominations in which bearer debt securities will be issuable, if other than denominations of $5,000;

•

the currency or currencies, including currency units, in which payment of principal of and any premium and interest on the debt securities will be
payable if other than U.S. dollars and the ability, if any, of CSX or the holders of the debt securities to have payments made in any currency other
than those in which the debt securities are stated to be payable;

•

whether the amount of payments of principal of, premium, if any, and interest, if any, on the debt securities may be determined with reference to
an index and the manner in which those amounts will be determined;

•

the portion of the principal amount of the debt securities that will be payable upon acceleration if other than the full principal amount;

•

any listing on a securities exchange or quotation system;

•

the application of, and any limitations on or modifications to, the terms of the indenture described below under “Discharge, Defeasance and
Covenant Defeasance;”

•

the terms, if any, upon which the debt securities may be convertible into or exchangeable for other securities;

•

any material United States federal income tax consequences;

•

whether the debt securities will be senior debt securities or subordinated debt securities and the ranking of the debt securities relative to other
outstanding indebtedness;
6
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•

if the debt securities are subordinated, the aggregate amount of outstanding indebtedness, as of a recent date, that is senior to the subordinated
securities, and any limitations on the issuance of additional senior indebtedness; and

•

any other relevant terms of the debt securities, including covenants and event of default provisions, not inconsistent with the provisions of the
relevant indenture.

The prospectus supplement will also describe any special provisions for the payment of additional amounts relating to specified taxes, assessments or
other governmental charges in respect of the debt securities of that series and whether CSX has the option to redeem the affected debt securities rather than
pay those additional amounts.
As used in this prospectus and any prospectus supplement relating to the offering of any debt securities, references to the principal of and premium, if
any, and interest, if any, on the debt securities will be deemed to include mention of the payment of additional amounts, if any, required by the terms of the
debt securities.
If the purchase price of any debt securities is payable in a currency other than U.S. dollars or if principal of, or premium, if any, or interest, if any, on
any of the debt securities is payable in any currency other than U.S. dollars, the specific terms and other information with respect to those debt securities and
that currency will be specified in the related prospectus supplement.
Debt securities of a series may also be issued under the relevant indenture upon the exercise of warrants issued by CSX. See “Description of Securities
Warrants.”
The senior and subordinated indentures do not contain any provisions that may afford the holders of debt securities of any series protection in the
event of a highly leveraged transaction or other transaction that may occur in connection with a takeover attempt resulting in a decline in the credit rating of
the debt securities. Those provisions, if applicable to the debt securities of any series, will be described in the related prospectus supplement.
Form, Exchange, Registration and Transfer
Unless otherwise indicated in the applicable prospectus supplement, each series of debt securities will be issued in registered form only, without
coupons. The senior and subordinated indentures, however, provide that CSX may also issue debt securities in bearer form only, or in both registered and
bearer form. Bearer debt securities will not be offered, sold, resold or delivered in connection with their original issuance in the United States or to any United
States person other than to offices located outside the United States of certain United States financial institutions. Purchasers of bearer debt securities will be
subject to certification procedures and may be affected by certain limitations under United States tax laws. Those procedures and limitations will be
described in the prospectus supplement relating to the offering of the bearer debt securities. Unless otherwise indicated in an applicable prospectus
supplement or prospectus supplements, bearer debt securities will have interest coupons attached. The senior and subordinated indentures also provide that
debt securities of a series may be issuable in temporary or permanent global form. See “Global Debt Securities.”
At the option of the holder, subject to the terms of the relevant indenture, registered debt securities of any series will be exchangeable for other
registered debt securities of the same series of any authorized denominations and of a like aggregate principal amount and tenor. In addition, if debt securities
of any series are issuable as both registered debt securities and bearer debt securities, at the option of the holder, subject to the terms of the relevant indenture,
bearer debt securities (with all unmatured coupons, except as provided below, and with all matured coupons in default) of that series will be exchangeable for
registered debt securities of the same series of any authorized denominations and of a like aggregate principal amount and tenor. Bearer debt securities
surrendered in exchange for registered debt securities between a regular record date or a special record date and the relevant date for payment of interest will
be surrendered without the coupon relating to that date for payment of interest and interest will not be payable in respect of the registered debt security issued
in exchange for that bearer debt security, but will be payable only to the holder of the coupon relating to that date when due in accordance with the terms of
the relevant indenture. Registered debt securities, including registered debt securities received in exchange for bearer debt securities, may not be exchanged
for bearer debt securities. Each bearer debt security and coupon will bear a legend to the following effect:
7
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“Any United States person who holds this obligation will be subject to limitations under the United States income tax laws, including the limitations
provided in Sections 165(j) and 1287(a) of the Internal Revenue Code.”
Debt securities may be presented for exchange as provided above, and registered debt securities may be presented for registration of transfer (with the
form of transfer duly executed), at the office of the security registrar or at the office of any transfer agent designated by CSX for that purpose with respect to
any series of debt securities and referred to in an applicable prospectus supplement, without a service charge and upon payment of any taxes and other
governmental charges as described in the relevant indenture. The transfer or exchange will be effected upon the records of the security registrar or the transfer
agent, as the case may be, being satisfied with the documents of title and identity of the person making the request. CSX has appointed the trustee as security
registrar. If a prospectus supplement refers to any transfer agent (in addition to the security registrar) initially designated by CSX with respect to any series of
debt securities, CSX may at any time rescind the designation of that transfer agent or approve a change in the location through which that transfer agent acts,
except that, if debt securities of a series are issuable solely as registered debt securities, CSX will be required to maintain a transfer agent in each place of
payment for that series and, if debt securities of a series are issuable as bearer debt securities, CSX will be required to maintain (in addition to the security
registrar) a transfer agent in a place of payment for that series located outside the United States and its possessions. CSX may at any time designate additional
transfer agents with respect to any series of debt securities.
In the event of any partial redemption, CSX will not be required to:
•

issue, register the transfer of or exchange any debt security during a period beginning at the opening of business 15 days before any selection for
redemption of debt securities of like tenor and of the series of which that debt security is a part, and ending at the close of business on the earliest
date on which the relevant notice of redemption is deemed to have been given to all holders of debt securities of like tenor and of the series to be
redeemed;

•

register the transfer of or exchange any registered debt security so selected for redemption, in whole or in part, except the unredeemed portion of
any debt security being redeemed in part; or

•

exchange any bearer debt security so selected for redemption, except to exchange that bearer debt security for a registered debt security of that
series and like tenor which is immediately surrendered for redemption.

Payment and Paying Agents
Unless otherwise indicated in an applicable prospectus supplement, principal of and any premium and interest on bearer debt securities will be
payable, subject to any applicable laws and regulations, at the offices of paying agents outside the United States and its possessions that CSX may designate
from time to time or, at the option of the holder, by check or by transfer to an account maintained by the payee with a financial institution located outside the
United States and its possessions. Unless otherwise indicated in an applicable prospectus supplement, payment of interest on a bearer debt security on any
interest payment date will be made only against surrender to the paying agent of the coupon relating to that interest payment date. No payment with respect
to any bearer debt security will be made at any office or agency of CSX in the United States or its possessions or by check mailed to any address in the United
States or its possessions or by transfer to any account maintained with a financial institution located in the United States or its possessions. However,
payments of principal of and any premium and interest on bearer debt securities denominated and payable in U.S. dollars will be made at the office of the
paying agent in the Borough of Manhattan, The City of New York, if (but only if) payment of the full amount in U.S. dollars at all offices or agencies outside
the United States and its possessions is illegal or effectively precluded by exchange controls or other similar restrictions.
Unless otherwise indicated in an applicable prospectus supplement, principal of and any premium and interest on registered debt securities will be
payable, subject to any applicable laws and regulations, at the office of the paying agent or paying agents that CSX may designate from time to time, except
that at our option payment of any interest may be made by check mailed to the address of the person entitled to that payment as that address appears in the
security register. Unless otherwise indicated in an applicable prospectus supplement, payment of interest on a registered debt security on any interest
payment date will be made to the person in whose name that registered debt security (or predecessor debt security) is registered at the close of business on the
regular record date for that interest.
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Unless otherwise indicated in an applicable prospectus supplement, the corporate trust office of the trustee in The City of New York will be designated
as a paying agent for CSX for payments with respect to debt securities of each series which are issuable solely as registered debt securities and as a paying
agent for payments with respect to debt securities of each series (subject to the limitations described above in the case of bearer debt securities) which are
issuable solely as bearer debt securities or as both registered debt securities and bearer debt securities. Any paying agents outside the United States and its
possessions and any other paying agents in the United States or its possessions initially designated by CSX for the debt securities of each series will be
named in the applicable prospectus supplement. CSX may at any time designate additional paying agents or rescind the designation of any paying agent or
approve a change in the office through which any paying agent acts, except that if debt securities of a series are issuable solely as registered debt securities,
CSX will be required to maintain a paying agent in each place of payment for that series and, if debt securities of a series are issuable as bearer debt securities,
CSX will be required to maintain:
•

a paying agent in the Borough of Manhattan, The City of New York for payments with respect to any registered debt securities of the series (and
for payments with respect to bearer debt securities of the series in the circumstances described above, but not otherwise), and

•

a paying agent in a place of payment located outside the United States and its possessions where debt securities of that series and any related
coupons may be presented and surrendered for payment;

provided, however, that if the debt securities of that series are listed on a stock exchange located outside the United States and its possessions and that stock
exchange requires CSX to do so, CSX will maintain a paying agent in a city located outside the United States and its possessions for the debt securities of
that series.
All moneys paid by CSX to a paying agent for the payment of the principal of and any premium or interest on any debt security of any series which
remain unclaimed at the end of two years after that principal, premium or interest has become due and payable will be repaid to CSX and the holder of that
debt security or any related coupon will after that time look only to CSX for payment of that principal, premium or interest.
Ranking of Debt Securities; Holding Company Structure
The senior debt securities will be unsecured unsubordinated obligations of CSX and will rank on a parity in right of payment with all other unsecured
and unsubordinated indebtedness of CSX. The subordinated debt securities will be unsecured obligations of CSX and will be subordinated in right of
payment to all existing and future senior indebtedness (as defined below) of CSX. See “Additional Terms of Subordinated Debt Securities—Subordination.”
The debt securities are obligations exclusively of CSX. CSX is a holding company, substantially all of whose consolidated assets are held by our
subsidiaries. Accordingly, the cash flow of CSX and the consequent ability to service our debt, including the debt securities, are largely dependent upon the
earnings of those subsidiaries.
Because CSX is a holding company, the debt securities issued by CSX will be effectively subordinated to all existing and future indebtedness, trade
payables, guarantees, lease obligations and letter of credit obligations of CSX’s subsidiaries. Therefore, CSX’s rights and the rights of our creditors, including
the holders of the debt securities, to participate in the assets of any subsidiary upon the latter’s liquidation or reorganization will be subject to the prior
claims of that subsidiary’s creditors, except to the extent that CSX may itself be a creditor with recognized claims against the subsidiary, in which case the
claims of CSX would still be effectively subordinate to any security interest in, or mortgages or other liens on, the assets of that subsidiary and would be
subordinate to any indebtedness of that subsidiary senior to that held by CSX. Although certain debt instruments to which CSX and our subsidiaries are
parties impose limitations on the incurrence of additional indebtedness, both CSX and our subsidiaries retain the ability to incur substantial additional
indebtedness and lease and letter of credit obligations.
Global Debt Securities
The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with, or on behalf of,
a depositary identified in the prospectus supplement relating to that series.
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Global debt securities may be issued in either registered or bearer form and in either temporary or permanent form. Unless and until it is exchanged in whole
or in part for individual certificates evidencing debt securities in definitive form, a global debt security may not be transferred except as a whole by the
depositary for that global debt security to a nominee of the depositary or by a nominee of the depositary to the depositary or another nominee of the
depositary or by the depositary or any nominee to a successor of the depositary or a nominee of the successor.
The specific terms of the depositary arrangement with respect to a series of global debt securities and certain limitations and restrictions relating to a
series of global bearer debt securities will be described in the prospectus supplement relating to that series.
Redemption and Repurchase
The debt securities of any series may be redeemable at our option, may be subject to mandatory redemption pursuant to a sinking fund or otherwise, or
may be subject to repurchase by us at the option of the holders, in each case upon the terms, at the times and at the prices set forth in the applicable
prospectus supplement.
Conversion and Exchange
The terms, if any, on which debt securities of any series are convertible into or exchangeable for our common stock, preferred stock, depositary shares
or other debt securities will be set forth in the applicable prospectus supplement. Those terms may include provisions for conversion or exchange, either
mandatory, at the option of the holders or at our option.
Certain Covenants and Agreements of CSX
The indentures do not limit the amount of indebtedness or lease obligations that may be incurred by CSX and our subsidiaries. The indentures do not
contain provisions that would give holders of the debt securities the right to require CSX to repurchase their debt securities in the event of a decline in the
credit rating of our debt securities resulting from a takeover, recapitalization or similar restructuring, or otherwise. Those provisions, if applicable to the debt
securities of any series, will be described in the related prospectus supplement.
Covenant in the Senior Indenture—Limitation on Liens on Stock of Our Principal Subsidiaries.
Unless otherwise indicated in the applicable prospectus supplement and the relevant indenture supplement, the following covenant will be applicable
to senior debt securities issued pursuant to our senior indenture but not to subordinated debt securities issued pursuant to our subordinated indenture. The
senior indenture provides that CSX may not, nor may it permit any subsidiary to, create, assume, incur or suffer to exist any mortgage, pledge, lien,
encumbrance, charge or security interest of any kind upon any stock or indebtedness, whether owned on the date of the senior indenture or acquired later, of
any principal subsidiary, to secure any obligation (other than the senior debt securities) of CSX, any subsidiary or any other person, unless all of the
outstanding senior debt securities (and other outstanding debt securities issued from time to time pursuant to the senior indenture) will be directly secured
equally and ratably with that obligation. This provision does not restrict any other property of CSX or our subsidiaries. The senior indenture defines
“obligation” as indebtedness for money borrowed or indebtedness evidenced by a bond, note, debenture or other evidence of indebtedness; “principal
subsidiary” as CSXT; and “subsidiary” as a corporation a majority of the outstanding voting stock of which is owned, directly or indirectly, by CSX or one or
more subsidiaries, or by CSX and one or more subsidiaries. The senior indenture does not prohibit the sale by CSX or any subsidiary of any stock or
indebtedness of any subsidiary, including any principal subsidiary.
Provision in Indentures—Consolidation, Merger and Sale of Assets.
Unless otherwise indicated in the applicable prospectus supplement and the relevant indenture supplement, the following provision will be applicable
to both senior debt securities issued pursuant to our senior indenture and subordinated debt securities issued pursuant to our subordinated indenture. Each
such indenture provides that CSX may, without the consent of the holders of any of the outstanding debt securities of any series, consolidate with, merge into
or transfer our assets substantially as an entirety to any corporation organized under the laws of any domestic or foreign jurisdiction, provided that:
•

the successor corporation assumes, by a supplemental indenture, CSX’s obligations on the debt securities of each series and under the respective
indentures;
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•

after giving effect to the transaction, no event of default, and no event which, after notice or lapse of time, or both, would become an event of
default will have occurred and be continuing; and

•

CSX delivers to the relevant trustee an officer’s certificate and an opinion of counsel each stating that the transaction and supplemental
indenture, if any, comply with the applicable article of the respective indentures and that all conditions precedent in the respective indentures
relating to the transaction have been complied with.

Events of Default
An “event of default” with respect to the debt securities of any series is defined in each of our senior indenture and subordinated indenture, unless the
prospectus supplement and the relevant indenture supplement otherwise provide, as:
•

a failure to pay principal of or any premium on any of the debt securities of that series when due;

•

a failure to pay any interest on any debt security of that series when due, continued for 30 days;

•

a failure to deposit any sinking fund payment, when due, in respect of any debt security of that series;

•

a failure to perform any other covenant of CSX in the relevant indenture (other than a covenant included in that indenture solely for the benefit
of a series of debt securities other than that series) continued for 90 days after written notice as provided in the relevant indenture;

•

certain events of bankruptcy, insolvency or reorganization of CSX; or

•

any other event of default provided with respect to debt securities of that series.

No event of default with respect to any particular series of debt securities necessarily constitutes an event of default with respect to any other series of
debt securities. Each indenture provides that the trustee thereunder may withhold notice to the holders of the debt securities of any series of the occurrence of
a default with respect to the debt securities of that series (except a default in payment of principal, premium, if any, interest, if any, or sinking fund payments,
if any) if such trustee considers it in the interest of the holders thereof to do so.
Subject to the provisions of the Trust Indenture Act requiring each trustee, during an event of default under the relevant indenture, to act with the
requisite standard of care, and to the provisions of the relevant indenture relating to the duties of the trustee in case an event of default occurs and is
continuing, a trustee will be under no obligation to exercise any of its rights or powers under the relevant indenture at the request or direction of any of the
holders of debt securities of any series thereunder or any related coupons unless those holders offer to such trustee reasonable security or indemnity. Subject
to the provisions for the indemnification of the relevant trustee, the holders of a majority in aggregate principal amount of the outstanding debt securities of
any series under the relevant indenture will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the
relevant trustee, or exercising any trust or power conferred on such trustee, with respect to debt securities of that series.
If an event of default with respect to debt securities of any series at the time outstanding occurs and is continuing, either the relevant trustee or the
holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series may declare the principal of all the outstanding debt
securities of such series (or a lesser amount, if provided for in the applicable series) to be due and payable immediately. At any time after a declaration of
acceleration with respect to debt securities of any series has been made but before a judgment or decree for payment of money due has been obtained by the
relevant trustee, the holders of a majority in aggregate principal amount of outstanding debt securities of that series may rescind any declaration of
acceleration and its consequences, if all payments due (other than those due as a result of acceleration) have been made and all events of default have been
cured or waived.
No holder of any debt securities of any series or any related coupons will have any right to institute any proceeding with respect to the relevant
indenture or for any remedy under such indenture, unless that holder has previously given to the relevant trustee written notice of a continuing event of
default with respect to debt securities of that series, the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
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series have made written request, and offered reasonable security and indemnity, to the relevant trustee to institute the proceeding as trustee, and the trustee
has not received from the holders of a majority in aggregate principal amount of the outstanding debt securities of that series a direction inconsistent with
that request and has failed to institute the proceeding within 60 days. However, these limitations do not apply to a suit instituted by a holder of an
outstanding debt security of that series for enforcement of payment of the principal of, or any premium or interest on, that debt security on or after the
respective due dates expressed in that debt security.
CSX is required to furnish to the relevant trustee annually a statement as to performance or fulfillment of covenants, agreements or conditions in the
relevant indenture and as to the absence of default.
Meetings, Modification and Waiver
Unless the prospectus supplement and the relevant indenture supplement otherwise provide, each of our senior indenture and our subordinated
indenture contains provisions permitting CSX and the relevant trustee, with the consent of the holders of not less than a majority in aggregate principal
amount of the outstanding debt securities of each series issued under that indenture and affected by a modification or amendment (voting as one class), to
modify or amend any of the provisions of that indenture or of those debt securities or the rights of the holders of those debt securities under that indenture,
provided that no modification or amendment will, without the consent of each holder of each outstanding debt security affected by that modification or
amendment:
•

change the stated maturity of the principal of, or any installment of principal of or interest on, any such debt security, or reduce the principal
amount of or the rate of interest on or any premium payable upon the redemption of any such debt security, or change any obligation of CSX to
pay additional amounts (except as contemplated and permitted by the relevant indenture), or reduce the amount of the principal of an original
issue discount security that would be due and payable upon a declaration of acceleration of the maturity of that security or change the coin or
currency in which any debt security or any premium or interest on any such debt security is payable, or impair the right to institute suit for the
enforcement of any payment on or after the stated maturity of any such debt security (or, in the case of redemption, on or after the redemption
date);

•

reduce the percentage in principal amount of such debt securities, the consent of the holders of which is required for any modification or
amendment or the consent of whose holders is required for any waiver (of compliance with certain provisions of the relevant indenture or certain
defaults under such indenture and their consequences) or reduce the requirements for a quorum or voting at a meeting of holders of such debt
securities;

•

change any obligation of CSX to maintain an office or agency in the places and for the purposes required by the relevant indenture;

•

solely in the case of the subordinated indenture, modify any of the provisions of the subordinated indenture relating to subordination of the
subordinated debt securities or the definition of senior indebtedness in a manner adverse to the holders of the subordinated debt securities; or

•

modify any of the above provisions (except as permitted by the relevant indenture).

Unless the prospectus supplement and the relevant indenture supplement otherwise provide, each of our senior indenture and our subordinated
indenture also contains provisions permitting CSX and the relevant trustee, without the consent of the holders of the debt securities issued under such
indentures, to modify or amend the relevant indenture in order, among other things:
•

to add any additional events of default or add to the covenants of CSX for the benefit of the holders of all or any series of debt securities issued
under the relevant indenture;

•

to establish the form or terms of debt securities of any series issued under the relevant indenture;

•

to cure any ambiguity, to correct or supplement any provision in the relevant indenture which may be inconsistent with any other provision in
such indenture, or to make any other provisions with respect to matters or questions arising under such indenture which will not adversely affect
the interests of the holders of any debt securities issued under such indenture in any material respect; or
12
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•

to change or eliminate any of the provisions of the relevant indenture, provided that the change or elimination will become effective only when
there is no debt security outstanding of any series issued under such indenture created prior to the execution of the supplemental indenture
which is entitled to the benefit of that provision.

The holders of at least a majority in aggregate principal amount of the outstanding debt securities of a series may, on behalf of the holders of all the
debt securities of that series, waive, insofar as that series is concerned, compliance by CSX with certain restrictive provisions of the relevant indenture,
including the covenant described above under “—Certain Covenants and Agreements of CSX—Covenant in the Senior Indenture—Limitation on Liens on
Stock of Our Principal Subsidiaries” (which covenant appears only in the Senior Indenture). The holders of not less than a majority in aggregate principal
amount of the outstanding debt securities of a series may, on behalf of all holders of debt securities of that series and any related coupons, waive any past
default under the relevant indenture with respect to debt securities of that series, except a default (a) in the payment of principal of or any premium or interest
on any debt security of that series or (b) in respect of a covenant or provision of such indenture which cannot be modified or amended without the consent of
the holder of each outstanding debt security of the series affected.
Each of our senior indenture and our subordinated indenture provides that in determining whether the holders of the requisite principal amount of the
outstanding debt securities have given any request, demand, authorization, direction, notice, consent or waiver under the relevant indenture or are present at
a meeting of holders of debt securities for quorum purposes:
(1)

the principal amount of an original issue discount debt security that will be deemed to be outstanding will be the amount of the principal that
would be due and payable as of the date of the determination upon acceleration of the maturity thereof;

(2)

the principal amount of a debt security denominated in a foreign currency or currency unit will be the U.S. dollar equivalent, determined as of
the date of original issuance of that debt security, of the principal amount of that debt security or, in the case of an original issue discount debt
security, the U.S. dollar equivalent, determined as of the date of original issuance of that debt security, of the amount determined as provided in
(1) above; and

(3)

any debt security owned by CSX or any other obligor on that debt security or any affiliate of CSX or other obligor will be deemed not to be
outstanding.

Each of our senior indenture and our subordinated indenture contains provisions for convening meetings of the holders of debt securities of any or all
series issued under such indenture. A meeting may be called at any time by the relevant trustee, and also, upon request, by CSX or the holders of at least 10%
in aggregate principal amount of the outstanding debt securities of that series, in each case upon notice given in accordance with “Notices” below and the
provisions of the relevant indenture. Except for any consent which must be given by the holder of each outstanding debt security that would be affected as
described above, any resolution presented at a meeting, or adjourned meeting duly reconvened, at which a quorum (as described below) is present may be
adopted by the affirmative vote of the holders of a majority in principal amount of the outstanding debt securities of that series; provided, however, that,
except for any consent which must be given by the holder of each outstanding debt security that would be affected, as described above, any resolution with
respect to any consent, waiver, request, demand, notice, authorization, direction or other action which may be given by the holders of not less than a specified
percentage in principal amount of the outstanding debt securities of a series may be adopted at a meeting, or an adjourned meeting duly reconvened, at which
a quorum is present only by the affirmative vote of the holders of not less than the specified percentage in principal amount of the outstanding debt securities
of that series.
Any resolution passed or action taken at any meeting of holders of debt securities of any series duly held in accordance with the relevant indenture will
be binding on all holders of debt securities of that series and the related coupons. The quorum required for any meeting called to adopt a resolution, and at
any reconvened meeting, will be persons holding or representing a majority in principal amount of the outstanding debt securities of a series; provided,
however, that if any action is to be taken at that meeting with respect to a consent, waiver, request,
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demand, notice, authorization, direction or other action which may be given by the holders of not less than a specified percentage in principal amount of the
outstanding debt securities of a series, the persons holding or representing that specified percentage in principal amount of the outstanding debt securities of
the series will constitute a quorum.
Notices
Except as otherwise provided in the relevant indenture, notices to holders of bearer debt securities will be given by publication at least twice in a daily
newspaper of general circulation in The City of New York and in any other city or cities as may be specified in the applicable debt securities. Notices to
holders of registered debt securities will be given by mail to the addresses of those holders as they appear in the security register.
Title
Title to any bearer debt securities (including bearer debt securities in temporary global form and in permanent global form) and any related coupons
will pass by delivery. CSX, the relevant trustee and any agent of CSX or the relevant trustee may treat the bearer of any bearer debt security and the bearer of
any coupon and the registered owner of any registered debt security as the absolute owner (whether or not that debt security or coupon is overdue and
notwithstanding any notice to the contrary) for the purpose of making payment and for all other purposes.
Replacement of Debt Securities
Any mutilated debt security or a debt security with a mutilated coupon will be replaced by CSX at the expense of the holder upon surrender of that
debt security to the relevant trustee. Debt securities or coupons that become destroyed, lost or stolen will be replaced by CSX at the expense of the holder
upon delivery to the relevant trustee of evidence of the destruction, loss or theft satisfactory to CSX and the relevant trustee; in the case of any coupon which
becomes destroyed, lost or stolen, that coupon will be replaced by issuance of a new debt security in exchange for the debt security to which the coupon
appertains. In the case of a destroyed, lost or stolen debt security or coupon, an indemnity satisfactory to the relevant trustee and CSX may be required at the
expense of the holder of that debt security or coupon before a replacement debt security will be issued.
Discharge, Defeasance and Covenant Defeasance
Unless the prospectus supplement and the relevant indenture supplement otherwise provide, upon the direction of CSX, each of our senior indenture
and our subordinated indenture will generally cease to be of further effect with respect to any series of debt securities issued under such indenture specified
by CSX (subject to the survival of certain provisions of such indenture) when:
•

CSX has delivered to the relevant trustee for cancellation all debt securities issued under such indenture; or

•

all debt securities issued under such indenture not previously delivered to the relevant trustee for cancellation have become due and payable, or
are by their terms to become due and payable within one year or are to be called for redemption within one year, and CSX has deposited with the
relevant trustee as trust funds the entire amount sufficient to pay and discharge at stated maturity or upon redemption the entire indebtedness on
all debt securities issued under such indenture;

and if, in either case, CSX has paid or caused to be paid all other sums payable under the relevant indenture with respect to the debt securities of that series by
CSX and CSX has delivered to the trustee an officer’s certificate and an opinion of counsel each stating that the requisite conditions have been complied
with.
In addition, unless otherwise provided in an applicable prospectus supplement, CSX may elect with respect to any series of debt securities either:
(1)

to defease and be discharged from any and all obligations with respect to those debt securities (except as otherwise provided in the relevant
indenture) (“defeasance”), or

(2)

to be released from our obligations with respect to those debt securities described above under “—Certain Covenants and Agreements of CSX—
Covenant in the Senior Indenture—Limitation on Liens on Stock of Our Principal Subsidiaries” (which covenant appears only in the senior
indenture) and certain other restrictive covenants in the relevant indenture and, if indicated in the applicable prospectus supplement, our
obligations with respect to any other covenant applicable to the debt securities of that series (“covenant defeasance”).
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If we exercise our defeasance option by making a defeasance payment with respect to any series of debt securities, payment of those debt securities may
not be accelerated because of an event of default. If we exercise our covenant defeasance option with respect to any series of debt securities, payment of those
debt securities may not be accelerated because of an event of default related to the covenants noted under clause (2) of the immediately preceding paragraph.
We may exercise our defeasance option with respect to those debt securities even though we may have previously exercised our covenant defeasance option.
If CSX effects covenant defeasance with respect to any debt securities and those debt securities are declared due and payable because of the occurrence
of any event of default other than an event of default with respect to the covenants as to which there has been covenant defeasance, including the covenant
described above under “—Certain Covenants and Agreements of CSX—Covenant in the Senior Indenture—Limitation on Liens on Stock of Our Principal
Subsidiaries,” (which covenant appears only in the senior indenture) and which would no longer be applicable to those debt securities after the covenant
defeasance, the amount of monies and/or government obligations deposited with the applicable trustee to effect the covenant defeasance may not be
sufficient to pay amounts due on those debt securities at the time of any acceleration resulting from such event of default. However, we would remain liable
to make payment of those amounts due at the time of acceleration.
We may exercise our defeasance option or our covenant defeasance option with respect to any series of debt securities, only if:
(1)

CSX irrevocably deposits in trust with the relevant trustee cash and/or U.S. government obligations for the payment of principal, premium, if
any, and interest with respect to those debt securities to maturity or redemption, as the case may be, and we deliver to the relevant trustee a
certificate from a nationally recognized firm of independent public accountants expressing their opinion that the payments of principal and
interest when due and without reinvestment on the deposited U.S. government obligations plus any deposited money without investment will
provide cash at the times and in the amounts as will be sufficient to pay the principal, premium, if any, and interest when due with respect to all
those debt securities to maturity or redemption, as the case may be,

(2)

no event of default with respect to the debt securities of that series has occurred and is continuing
•

on the date of the deposit, or

•

with respect to certain bankruptcy defaults, at any time during the period ending on the 123rd day after the date of the deposit,

(3)

the defeasance or covenant defeasance does not result in the trust arising from that deposit to constitute, unless it is qualified as, a regulated
investment company under the Investment Company Act of 1940, as amended (the “Investment Company Act”),

(4)

the defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default under, the relevant indenture or any
other material agreement or instrument to which we are a party or by which we are bound,

(5)

with respect to debt securities under the senior indenture, the defeasance or covenant defeasance does not cause any debt securities of such series
then listed on any registered national securities exchange under the Securities Exchange Act of 1934, as amended, to be delisted, and

(6)

CSX delivers to the relevant trustee an opinion of counsel to the effect that the holders of the debt securities will not recognize income, gain or
loss for United States federal income tax purposes as a result of the defeasance or covenant defeasance and will be subject to United States
federal income tax on the same amounts, in the same manner and at the same times as would have been the case if the defeasance or covenant
defeasance had not occurred, and
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(7)

CSX delivers to the relevant trustee an officer’s certificate and an opinion of counsel, each stating that all conditions precedent to the defeasance
and discharge of the debt securities as contemplated by the relevant indenture have been complied with.

The opinion of counsel, with respect to defeasance, referred to in clause (6) above, must refer to and be based upon a ruling of the Internal Revenue
Service or a change in applicable United States federal income tax law occurring after the date of the relevant indenture.
The trustee must hold in trust cash or U.S. government obligations deposited with it as described above and must apply the deposited cash and the
proceeds from deposited U.S. government obligations to the payment of principal, premium, if any, and interest with respect to the debt securities. If and to
the extent that deposited money or U.S. government obligations cannot be applied by the trustee because of a court order or are for any reason insufficient in
amount, our obligation to pay principal of and any premium and interest shall be reinstated to the extent necessary to cover any deficiency on any relevant
due date for payment and, in the case of a covenant defeasance, our covenant obligations will be reinstated unless and until all deficiencies in payment are
covered.
The applicable prospectus supplement may further describe the provisions, if any, permitting or restricting defeasance or covenant defeasance with
respect to the debt securities of a particular series.
Governing Law
The indentures and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York.
Concerning the Trustees
The Trust Indenture Act contains limitations on the rights of a trustee, should it become a creditor of CSX, to obtain payment of claims in certain cases
or to realize on certain property received by it in respect of those claims, as security or otherwise. Each trustee is permitted to engage in other transactions
with CSX and our subsidiaries from time to time, provided that if the trustee acquires any conflicting interest it must eliminate the conflict upon the
occurrence of an event of default under the relevant indenture, or else resign.
CSX and certain of our subsidiaries may from time to time maintain lines of credit, and have other customary banking and commercial relationships,
with The Bank of New York Mellon Trust Company, N.A., the trustee under the senior indenture and the trustee under the subordinated indenture, and its
affiliates. The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank) acts as
trustee under the indentures pursuant to which we have issued numerous series of debt securities.
Additional Terms of Subordinated Debt Securities
Additional Covenants Applicable to Subordinated Debt Securities
Under the subordinated indenture, or under one or more supplemental indentures to the subordinated indenture, we will:
•

maintain directly or indirectly 100% ownership of the common securities of any trust to which any subordinated debt securities have been issued
while those subordinated debt securities remain outstanding; and

•

pay to any trust to which subordinated debt securities have been issued any taxes, duties or governmental charges of whatever nature (other than
withholding taxes) imposed by the United States or any other taxing authority on that trust, so that the net amounts received and retained by that
trust (after paying any taxes, duties or other governmental charges (other than withholding taxes)) will be not less than that trust would have
received had no such taxes, duties or other governmental charges been imposed.

Option to Extend Interest Payment Period
If so indicated in the prospectus supplement, we can defer interest payments by extending the interest payment period for the number of consecutive
extension periods specified in the applicable prospectus supplement. Other
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details regarding the extension period will also be specified in the applicable prospectus supplement. No extension period may extend beyond the maturity
of the applicable subordinated debt securities. At the end of the extension period(s), we will pay all interest then accrued and unpaid, together with interest
compounded quarterly at the rate for the applicable subordinated debt securities, to the extent permitted by applicable law.
During any extension period, we will not make distributions related to our capital stock, including dividends, redemptions, repurchases, liquidation
payments, or guarantee payments. Also, we will not make any payments, redeem or repurchase any debt securities of equal or junior rank to the subordinated
debt securities or make any guarantee payments on any such debt securities. We may, however, make the following types of distributions:
•

dividends paid in common stock;

•

dividends in connection with the implementation of a shareholder rights plan;

•

payments to a trust holding securities of the same series under a guarantee; or

•

repurchases, redemptions or other acquisitions of shares of our capital stock in connection with any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants.

Subordination
The payment of the principal of, premium, if any, and interest, if any, on the subordinated debt securities will be subordinated, to the extent and in the
manner set forth in the subordinated indenture, in right of payment to the prior payment in full of all senior indebtedness which may at any time and from
time to time be outstanding. Unless otherwise provided in the applicable prospectus supplement with respect to an issue of subordinated debt securities, in
the event of any distribution of our assets upon any dissolution, winding up, liquidation, reorganization or other similar proceedings of CSX:
•

all senior indebtedness will first be paid in full, or that payment will be provided for, before any payment on account of the principal of, or
premium, if any, or interest, if any, on the subordinated debt securities is made, and

•

if any payment or distribution of our assets is received by the trustee under the subordinated indenture or the holders of any of the subordinated
debt securities before all senior indebtedness is paid in full, that payment or distribution will be paid over to the holders of senior indebtedness
or on their behalf for application to the payment of all senior indebtedness remaining unpaid until all senior indebtedness has been paid in full or
that payment provided for, after giving effect to any concurrent payment or distribution to the holders of senior indebtedness.

Subject to the payment in full of all senior indebtedness upon any distribution of our assets, the holders of the subordinated debt securities will be
subrogated to the rights of the holders of the senior indebtedness to the extent of payments made to the holders of senior indebtedness out of the distributive
share of the subordinated debt securities.
By reason of subordination of the subordinated debt securities, if there is any distribution of our assets upon dissolution, winding up, liquidation,
reorganization or other similar proceedings of CSX,
•

holders of senior indebtedness will be entitled to be paid in full before payments may be made on the subordinated debt securities and the
holders of subordinated debt securities will be required to pay over their share of that distribution to the holders of senior indebtedness until all
senior indebtedness is paid in full, and

•

creditors of CSX who are neither holders of subordinated debt securities nor holders of senior indebtedness may recover less, ratably, than
holders of senior indebtedness and may recover more, ratably, than the holders of the subordinated debt securities.

Furthermore, subordination may result in a reduction or elimination of payments to the holders of subordinated debt securities. The subordinated indenture
provides that the subordination provisions in the subordinated indenture will not apply to any money and securities held in trust pursuant to the discharge,
defeasance and covenant defeasance provisions of the subordinated indenture (see “—Discharge, Defeasance and Covenant Defeasance” above).
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The subordinated indenture also provides that no payment on account of the principal of, or premium, if any, sinking funds, if any, or interest, if any,
on the subordinated debt securities will be made unless full payment of amounts then due for the principal of, premium, if any, sinking funds, if any, and
interest, if any, on senior indebtedness has been made or duly provided for.
Senior indebtedness means, with respect to any series of subordinated debt securities, the principal, premium, interest and any other payment in respect
of any of the following:
(1)

any liability of CSX
•

for borrowed money or under any reimbursement obligation relating to a letter of credit, or

•

evidenced by a bond, note, debenture or similar instrument, or

•

for obligations to pay the deferred purchase price of property or services, except trade accounts payable arising in the ordinary course of
business, or

•

for the payment of money relating to a capitalized lease obligation, or

•

for the payment of money under any swap agreement;

(2)

any liability of others described in the preceding clause (1) that CSX has guaranteed or that is otherwise our legal liability; and

(3)

any deferral, renewal, extension or refunding of any liability of the types referred to in clauses (1) and (2) above,

unless, in the instrument creating or evidencing any liability referred to in clause (1) or (2) above or any deferral, renewal, extension or refunding referred to
in clause (3) above or pursuant to which the same is outstanding, it is expressly provided that the liability, deferral, renewal, extension or refunding is
subordinate in right of payment to all other indebtedness of CSX or is not senior or prior in right of payment to the subordinated debt securities or ranks pari
passu with or subordinate to the subordinated debt securities in right of payment; and provided that the subordinated debt securities will not constitute senior
indebtedness. Swap agreements are defined as any financial agreement designed to manage our exposure to fluctuations in interest rates, currency exchange
rates or commodity prices, including without limitation swap agreements, option agreements, cap agreements, floor agreements, collar agreements and
forward purchase agreements.
Senior indebtedness will be entitled to the benefits of the subordination provisions in the subordinated indenture irrespective of the amendment,
modification or waiver of any term of the senior indebtedness. We may not amend the subordinated indenture to change the subordination of any outstanding
subordinated debt securities without the consent of each holder of senior indebtedness that the amendment would adversely affect.
If this prospectus is being delivered in connection with the offering of a series of subordinated debt securities, the accompanying prospectus
supplement or the information incorporated by reference in this prospectus will set forth the approximate amount of senior indebtedness outstanding as of a
recent date. The subordinated indenture does not limit the amount of senior indebtedness that we may issue.
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DEBT SECURITIES OF CSX TRANSPORTATION, INC. AND GUARANTEE OF DEBT SECURITIES OF CSX TRANSPORTATION, INC.
CSXT may issue debt securities that may be either secured by assets of CSXT or senior unsecured obligations of CSXT. The debt securities will be
issued under a base indenture dated December 13, 2007 between CSXT and The Bank of New York Mellon Trust Company, N.A., as trustee, as may be
supplemented and amended from time to time, or under one or more other indentures that CSXT may enter into in connection with the issuance of debt
securities, as applicable. The debt securities may be issued from time to time in one or more series.
Payment obligations under any debt securities issued by CSXT will be fully, unconditionally and irrevocably guaranteed by CSX. The discussion of
the material provisions of the guarantee provided for any particular series of debt securities of CSXT will be set forth in an applicable prospectus supplement.
The discussion of the material provisions of a particular series of debt securities set forth in an applicable prospectus supplement are subject to and are
qualified in their entirety by reference to all of the provisions of the instruments governing such debt securities, which provisions (including defined terms)
are incorporated in this description of debt securities by reference.
The particular terms of each series of debt securities offered by a prospectus supplement or prospectus supplements will be described in the prospectus
supplement or prospectus supplements relating to that series.
The prospectus supplement for a particular series of debt securities will describe the specific terms of that series, including (where applicable):
•

the title of the debt securities;

•

any limit on the aggregate principal amount of the debt securities;

•

the price or prices (expressed as a percentage of the aggregate principal amount of the debt securities) at which the debt securities will be issued;

•

the date or dates on which the debt securities will mature;

•

the rate or rates per annum at which the debt securities will bear interest, if any, or the formula pursuant to which the rate or rates will be
determined, and the date or dates from which interest will accrue;

•

the interest payment dates on which interest on the debt securities will be payable and the regular record date for any interest payable on any
registered debt securities on any interest payment date;

•

whether the debt securities are to be issuable as registered debt securities or bearer debt securities or both, whether any of the debt securities are
to be issuable initially in temporary global form and whether any of the debt securities are to be issuable in permanent global form;

•

the period or periods within which and the price or prices at which the debt securities may, pursuant to any optional redemption provisions, be
redeemed, in whole or in part, at our option and the other detailed terms and conditions of any optional redemption provisions;

•

the obligation, if any, of CSXT to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of
the holder of the debt securities and the period or periods within which and the price or prices at which the debt securities will be redeemed or
purchased, in whole or in part, pursuant to that obligation, and the other detailed terms and conditions of that obligation;

•

the denominations in which any registered debt securities will be issuable, if other than denominations of $2,000 and any integral multiple of
$1,000, and the denomination or denominations in which bearer debt securities will be issuable, if other than denominations of $5,000;

•

the currency or currencies, including currency units, in which payment of principal of and any premium and interest on the debt securities will be
payable if other than U.S. dollars and the ability, if any, of CSXT
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or the holders of the debt securities to have payments made in any currency other than those in which the debt securities are stated to be payable;
•

whether the debt securities will be unsecured or secured and if secured, the terms relating to the collateral thereof;

•

any listing on a securities exchange or quotation system;

•

any provisions relating to the satisfaction and discharge or defeasance or covenant defeasance contained in the relevant indenture;

•

the terms, if any, upon which the debt securities may be convertible into or exchangeable for other securities;

•

any material United States federal income tax consequences; and

•

any other terms of the debt securities not inconsistent with the provisions of the relevant indenture.

DESCRIPTION OF TRUST PREFERRED SECURITIES AND THE GUARANTEE OF THE TRUST
PREFERRED SECURITIES
The following is a summary of the principal terms of the trust preferred securities. The form of amended and restated trust agreement is filed as an
exhibit to the registration statement of which this prospectus forms a part. The terms of the trust preferred securities will include those stated in the amended
and restated trust agreement and those made part of the amended and restated trust agreement by the Trust Indenture Act. The trust preferred securities and the
trust common securities of the Trust are sometimes referred to in this section as the “trust securities.”
General
The Trust will exist until terminated as provided in its amended and restated trust agreement. Except under certain circumstances, CSX will be entitled
to appoint, remove or replace trustees, who will conduct the business and affairs of the Trust. The number of trustees will initially be four, and must consist of:
•

at least one employee, officers or affiliates of CSX, as an administrative trustee;

•

a financial institution unaffiliated with CSX that will act as property trustee and as indenture trustee for purposes of the Trust Indenture Act; and

•

one trustee with its principal place of business or who resides in the State of Delaware that will act as Delaware trustee for the purpose of
complying with provisions of the Delaware Statutory Trust Act.

The amended and restated trust agreement will authorize the administrative trustees to issue, on behalf of the Trust, two classes of trust securities, trust
preferred securities and trust common securities, each of which will have the terms described in this prospectus and in the applicable prospectus supplement.
CSX will own all of the trust common securities. The trust common securities will rank equally in right of payment, and payments will be made on the trust
common securities, proportionately with the trust preferred securities. However, if an event of default occurs and is continuing under the amended and
restated trust agreement, the rights of the holders of the trust common securities to payment of distributions and payments upon liquidation, redemption and
otherwise, will be subordinated to the rights of the holders of the trust preferred securities. CSX will acquire, directly or indirectly, trust common securities in
a total liquidation amount of approximately 3% of the total capital of the Trust.
In connection with the sale of the trust preferred securities, the Trust will purchase subordinated debt securities of CSX. These subordinated debt
securities will be held in trust by the property trustee for the benefit of the holders of the trust securities. CSX will guarantee the payments of distributions and
payments on redemption or liquidation with respect to the trust preferred securities, but only to the extent the Trust has funds available to make those
payments and has not made the payments. See “Description of the Guarantee.”
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The assets of the Trust available for distribution to the holders of trust preferred securities will be limited to payments from us under the subordinated
debt securities held by the Trust. If we fail to make a payment on the subordinated debt securities, the Trust will not have sufficient funds to make related
payments, including distributions, on its trust preferred securities.
The amended and restated trust agreement will be qualified as an indenture under the Trust Indenture Act. Each property trustee will act as indenture
trustee for the trust preferred securities to be issued by the Trust in order to comply with the provisions of the Trust Indenture Act.
The trust preferred securities will have the terms, including with respect to distributions, redemption, voting, liquidation rights and other preferred,
deferred or other special rights or restrictions that are set forth in the amended and restated trust agreement or made part of the amended and restated trust
agreement by the Trust Indenture Act or the Delaware Statutory Trust Act. Certain terms of the trust preferred securities will mirror corresponding terms of the
subordinated debt securities held by the Trust. In particular, the distribution rate and the distribution payment dates and other payment dates for the trust
preferred securities will correspond to the interest rate and interest payment dates and other payment dates on the subordinated debt securities. Holders of
trust preferred securities have no preemptive or similar rights.
Provisions of Sole Series of the Trust
The Trust may issue only one series of trust preferred securities. The applicable prospectus supplement will set forth the principal terms of the trust
preferred securities that will be offered, including:
•

the name of the trust preferred securities;

•

the liquidation amount and number of trust preferred securities issued;

•

the annual distribution rate(s) or method of determining such rate(s), the payment date(s) and the record dates used to determine the holders who
are to receive distributions, and the place(s) where distributions and other amounts will be paid;

•

the date from which distributions will be cumulative;

•

the optional redemption provisions, if any, including the prices, time periods and other terms and conditions on which the trust preferred
securities will be purchased or redeemed, in whole or in part;

•

the terms and conditions, if any, upon which the subordinated debt securities and the related guarantee may be distributed to holders of those
trust preferred securities;

•

any securities exchange on which the trust preferred securities will be listed;

•

whether the trust preferred securities are to be issued in book-entry form and represented by one or more global certificates, and if so, the
depositary for those global certificates and the specific terms of the depositary arrangements; and

•

any other relevant rights, preferences, privileges, limitations or restrictions of the trust preferred securities.

The interest rate and interest and other payment dates of each series of subordinated debt securities issued to a trust will correspond to the rate at which
distributions will be paid and the distribution and other payment dates of the trust preferred securities of that trust.
The applicable prospectus supplement or prospectus supplements will describe the U.S. federal income tax considerations applicable to the purchase,
holding and disposition of the trust preferred securities offered by such prospectus supplement or prospectus supplements.
Extensions
CSX has the right under the subordinated indenture to defer payments of interest on the subordinated debt securities by extending the interest payment
period from time to time on the subordinated debt securities. The
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administrative trustees will give the holders of the trust preferred securities notice of any extension period upon their receipt of notice from us. If distributions
are deferred, the deferred distributions and accrued interest will be paid to holders of record of the trust preferred securities as they appear on the books and
records of the Trust on the record date next following the termination of such deferral period. See “Description of Debt Securities—Debt Securities of CSX
Corporation—Additional Terms of Subordinated Debt Securities—Option To Extend Interest Payment Period.”
Distributions
Distributions on the trust preferred securities will be made on the dates payable to the extent that the Trust has funds available for the payment of
distributions in the property account held by the property trustee. The Trust’s funds available for distribution to the holders of the trust securities will be
limited to payments received from us on the subordinated debt securities. CSX has guaranteed the payment of distributions out of monies held by the Trust to
the extent set forth under “Description of the Guarantee.”
Distributions on the trust preferred securities will be payable to the holders named on the securities register of the Trust at the close of business on the
record dates, which, as long as the trust preferred securities remain in book-entry only form, will be one business day prior to the relevant payment dates.
Distributions will be paid through the property trustee who will hold amounts received in respect of the subordinated debt securities in the property account
for the benefit of the holders of the trust securities. In the event that the trust preferred securities do not continue to remain in book-entry only form, the
relevant record dates will conform to the rules of any securities exchange on which the trust preferred securities are listed and, if none, the administrative
trustees will have the right to select relevant record dates, which will be more than 14 days but less than 60 days prior to the relevant payment dates. In the
event that any date on which distributions are to be made on the trust preferred securities is not a business day, then payment of the distributions payable on
that date will be made on the next succeeding day which is a business day and without any interest or other payment in respect of that delay, except that, if
that business day is in the next succeeding calendar year, the payment will be made on the immediately preceding business day, in each case with the same
force and effect as if made on the record date.
Mandatory Redemption of Trust Preferred Securities
The trust preferred securities have no stated maturity date, but will be redeemed upon the maturity of the subordinated debt securities or to the extent
the subordinated debt securities are redeemed prior to maturity. The subordinated debt securities will mature on the date specified in the applicable
prospectus supplement and may be redeemed at any time, in whole but not in part, in certain circumstances upon the occurrence of a Tax Event or an
Investment Company Event as described under “Special Event Redemption.”
Upon the maturity of the subordinated debt securities, the proceeds of their repayment will simultaneously be applied to redeem all the outstanding
trust securities at the applicable redemption price. Upon the redemption of the subordinated debt securities, either at our option or as a result of a Tax Event
or an Investment Company Event, the proceeds from the redemption will simultaneously be applied to redeem trust securities having a total liquidation
amount equal to the total principal amount of the subordinated debt securities so redeemed at the redemption price; provided, that holders of trust securities
will be given not less than 20 nor more than 60 days’ notice of the redemption. In the event that fewer than all of the outstanding trust securities are to be
redeemed, the trust securities will be redeemed proportionately.
Special Event Redemption
Both a Tax Event and an Investment Company Event constitute Special Events for purposes of the redemption provisions described in the two
immediately preceding paragraphs.
A Tax Event means that the administrative trustees have received an opinion of independent tax counsel experienced in such matters to the effect that,
as a result of any amendment to, change or announced proposed change in:
•

the laws or regulations of the United States or any of its political subdivisions or taxing authorities, or

•

any official administrative pronouncement, action or judicial decision interpreting or applying those laws or regulations,
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which amendment or change becomes effective or proposed change, pronouncement, action or decision is announced on or after the date the trust preferred
securities are issued and sold, there is more than an insubstantial risk that:
•

the Trust is or within 90 days would be subject to U.S. federal income tax with respect to income accrued or received on the subordinated debt
securities,

•

interest payable to the Trust on the subordinated debt securities is not or within 90 days would not be deductible, in whole or in part, by CSX for
U.S. federal income tax purposes, or

•

the Trust is or within 90 days would be subject to a material amount of other taxes, duties or other governmental charges.

An Investment Company Event means that the administrative trustees have received an opinion of a nationally recognized independent counsel to the
effect that, as a result of an amendment to or change in the Investment Company Act or regulations thereunder on or after the date the trust preferred securities
are issued and sold, there is more than an insubstantial risk that the Trust is or will be considered an investment company and be required to be registered
under the Investment Company Act.
Redemption Procedures
The Trust may not redeem fewer than all the outstanding trust securities unless all accrued and unpaid distributions have been paid on all trust
securities for all distribution periods terminating on or before the date of redemption. In the event that fewer than all of the outstanding trust securities are to
be redeemed, the trust securities will be redeemed proportionately.
If the Trust gives a notice of redemption in respect of the trust securities (which notice will be irrevocable), then, by 2:00 p.m., New York City time, on
the redemption date, and if CSX has paid to the property trustee a sufficient amount of cash in connection with the related redemption or maturity of the
subordinated debt securities, (i) with respect to trust preferred securities represented by global securities the property trustee will irrevocably deposit with the
depositary funds sufficient to pay the applicable redemption price and will give the depositary irrevocable instructions and authority to pay the redemption
price to the holders of the trust preferred securities, and (ii) with respect to trust securities not represented by global securities (including the trust common
securities), the paying agent will pay the applicable redemption price to the holders of such trust securities by check. If notice of redemption has been given
and funds deposited as required, then, immediately prior to the close of business on the date of the deposit, distributions will cease to accrue and all rights of
holders of trust securities called for redemption will cease, except the right of the holders of the trust securities to receive the redemption price but without
interest on the redemption price. In the event that any date fixed for redemption of trust securities is not a business day, then payment of the redemption price
payable on that date will be made on the next succeeding day that is a business day, without any interest or other payment in respect of any such delay,
except that, if that business day falls in the next calendar year, payment will be made on the immediately preceding business day. In the event that payment
of the redemption price in respect of trust securities is improperly withheld or refused and not paid either by the Trust or by CSX under the guarantee,
distributions on the trust preferred securities will continue to accrue at the then applicable rate from the original redemption date to the date of payment, in
which case the actual payment date will be considered the date fixed for redemption for purposes of calculating the redemption price.
Subject to the foregoing and applicable law, including, without limitation, U.S. federal securities laws, we or our subsidiaries may at any time, and from
time to time, purchase outstanding trust preferred securities by tender, in the open market or by private agreement.
Conversion or Exchange Rights
The terms, if any, on which the trust preferred securities are convertible into or exchangeable for common stock or our other securities will be contained
in the applicable prospectus supplement. Those terms will include provisions as to whether conversion or exchange is mandatory, at the option of the holder
or at our option, and may include provisions under which the number of shares of common stock or our other securities to be received by the holders of trust
preferred securities would be subject to adjustment.
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Distribution of the Subordinated Debt Securities
CSX will have the right at any time to dissolve the Trust and, after satisfaction of the liabilities of creditors of the Trust as provided by applicable law,
to cause subordinated debt securities to be distributed to the holders of the trust securities in a total stated principal amount equal to the total stated
liquidation amount of the trust securities then outstanding. Prior to any such dissolution, we will obtain any required regulatory approvals. The right to
dissolve the Trust and distribute the subordinated debt securities will be conditioned on our receipt of an opinion rendered by an independent tax counsel
that the distribution would not result in the recognition of gain or loss for federal income tax purposes by the holders.
Liquidation Distribution upon Dissolution
The amended and restated trust agreement will state that the Trust will be dissolved:
•

upon our bankruptcy;

•

upon the filing of a certificate of dissolution or its equivalent with respect to CSX;

•

upon the filing of a certificate of dissolution or its equivalent with respect to the Trust;

•

after obtaining the consent of at least a majority in liquidation amount of the trust securities, voting together as a single class;

•

90 days after the revocation of our charter, but only if the charter is not reinstated during that 90-day period;

•

at our election upon notice and upon the distribution of the related subordinated debt securities directly to the holders of the trust securities in
exchange therefor, subject to the receipt of an opinion of independent tax counsel that such distribution will not result in the recognition of gain
or loss for U.S. federal income tax purposes by holders of trust preferred securities;

•

upon the redemption of all of the trust securities; or

•

upon entry of a court order for the dissolution of CSX or the Trust.

In the event of a dissolution, after the Trust pays all amounts owed to creditors, the holders of the trust securities will be entitled to receive:
•

cash equal to the total liquidation amount of each trust security specified in an accompanying prospectus supplement, plus accumulated and
unpaid distributions to the date of payment; or

•

subordinated debt securities in a total principal amount equal to the total liquidation amount of the trust securities.

If the Trust cannot pay the full amount due on its trust securities because insufficient assets are available for payment, then the amounts payable by the
Trust on its trust securities will be paid proportionately. However, if an event of default under the related amended and restated trust agreement occurs, the
total amounts due on the trust preferred securities will be paid before any distribution on the trust common securities. Under certain circumstances involving
the dissolution of the Trust, subject to obtaining any required regulatory approval, subordinated debt securities will be distributed to the holders of the trust
securities in liquidation of the Trust.
Trust Enforcement Events
An event of default under the subordinated indenture relating to the subordinated debt securities will be an event of default under the amended and
restated trust agreement (a “Trust Enforcement Event”). See “Description of Debt Securities—Debt Securities of CSX Corporation—Events of Default.”
In addition, the voluntary or involuntary dissolution, winding up or termination of the Trust is also a Trust Enforcement Event, except in connection
with:
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•

the distribution of the subordinated debt securities to holders of the trust securities of the Trust,

•

the redemption of all of the trust securities of the Trust, and

•

mergers, consolidations or amalgamations permitted by the amended and restated trust agreement of the Trust.

Under the amended and restated trust agreement, the holder of the trust common securities will be deemed to have waived any Trust Enforcement Event
with respect to the trust common securities until all Trust Enforcement Events with respect to the trust preferred securities have been cured, waived or
otherwise eliminated. Until all Trust Enforcement Events with respect to the trust preferred securities have been so cured, waived, or otherwise eliminated, the
property trustee will be deemed to be acting solely on behalf of the holders of the trust preferred securities and only the holders of the trust preferred securities
will have the right to direct the property trustee with respect to certain matters under the amended and restated trust agreement and the subordinated
indenture. In the event that any Trust Enforcement Event with respect to the trust preferred securities is waived by the holders of the trust preferred securities
as provided in the amended and restated trust agreement, under the amended and restated trust agreement the holders of trust common securities have agreed
that the waiver also constitutes a waiver of the Trust Enforcement Event with respect to the trust common securities for all purposes under the amended and
restated trust agreement without any further act, vote or consent of the holders of trust common securities.
CSX and the administrative trustees must file annually with the property trustee a certificate evidencing compliance with all the applicable conditions
and covenants under the amended and restated trust agreement.
Upon the occurrence of a Trust Enforcement Event, the property trustee, as the sole holder of the subordinated debt securities, will have the right under
the subordinated indenture to declare the principal of, interest and premium, if any, on the subordinated debt securities to be immediately due and payable.
If the property trustee fails to enforce its rights under the amended and restated trust agreement or the subordinated indenture to the fullest extent
permitted by law and subject to the terms of the amended and restated trust agreement and the subordinated indenture, any holder of trust preferred securities
may sue us, or seek other remedies, to enforce the property trustee’s rights under the amended and restated trust agreement or the subordinated indenture
without first instituting a legal proceeding against the property trustee or any other person. If a Trust Enforcement Event occurs and is continuing as a result
of our failure to pay principal of or interest or premium, if any, on the subordinated debt securities when payable, then a holder of the trust preferred securities
may directly sue us or seek other remedies, to collect its proportionate share of payments owed. See “Relationship Among the Trust Preferred Securities, the
Guarantee and the Subordinated Debt Securities Held by the Trust.”
Removal and Replacement of Trustees
Only the holders of trust common securities have the right to remove or replace the trustees of the Trust, except that while an event of default in respect
of the subordinated debt securities has occurred and is continuing, the holders of a majority in aggregate liquidation amount of the trust preferred securities
will have this right. The resignation or removal of any trustee and the appointment of a successor trustee will be effective only on the acceptance of
appointment by the successor trustee in accordance with the provisions of the amended and restated trust agreement.
Mergers, Consolidations or Amalgamations of the Trust
The Trust may not consolidate, amalgamate, merge with or into, or be replaced by or convey, transfer or lease its properties and assets substantially as
an entirety to any other corporation or other body (each, a “Merger Event”), except as described below. The Trust may, with the consent of a majority of its
administrative trustees and without the consent of the holders of its trust securities, consolidate, amalgamate, merge with or into, or be replaced by, another
trust, provided that:
•

the successor entity either
•

assumes all of the obligations of the Trust relating to its trust securities, or
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•

substitutes other securities for the trust securities that are substantially similar to the trust securities, so long as the successor securities
rank the same as the trust securities for distributions and payments upon liquidation, redemption and otherwise;

•

CSX acknowledges a trustee of the successor entity, who has the same powers and duties as the property trustee of the Trust, as the holder of the
subordinated debt securities;

•

the trust preferred securities are listed, or any successor securities will be listed, upon notice of issuance, on the same securities exchange or other
organization that the trust preferred securities are then listed;

•

the Merger Event does not cause the trust preferred securities or successor securities to be downgraded by any nationally recognized statistical
rating organization;

•

the Merger Event does not adversely affect the rights, preferences and privileges of the holders of the trust securities or successor securities in any
material way, other than with respect to any dilution of the holders’ interest in the new entity;

•

the successor entity has a purpose identical to that of the Trust;

•

prior to the Merger Event, CSX has received an opinion of counsel from a nationally recognized law firm stating that
•

the Merger Event does not adversely affect the rights of the holders of the trust preferred securities or any successor securities in any
material way, other than with respect to any dilution of the holders’ interest in the new entity, and

•

following the Merger Event, neither the Trust nor the successor entity will be required to register as an investment company under the
Investment Company Act, and will continue to be classified as a grantor trust for U.S. federal income tax purposes;

•

CSX guarantees the obligations of the successor entity under the successor securities in the same manner as in the guarantee; and

•

the successor entity expressly assumes all of the obligations of the trust with respect to the trustees.

In addition, unless all of the holders of the trust preferred securities and trust common securities approve otherwise, the Trust will not consolidate,
amalgamate, merge with or into, or be replaced by any other entity or permit any other entity to consolidate, amalgamate, merge with or into, or replace it, if,
in the opinion of a nationally recognized tax counsel experienced in such matters, the transaction would cause the Trust or the successor entity to be
classified other than as a grantor trust for U.S. federal income tax purposes.
Voting Rights; Amendment of Trust Agreement
The holders of trust preferred securities have no voting rights except as discussed above under “Mergers, Consolidations or Amalgamations of the
Trust” and below under “Description of the Guarantee—Amendments,” and as otherwise required by law and the amended and restated trust agreement.
The amended and restated trust agreement may be amended if approved by a majority of the administrative trustees of the Trust. However, any
amendment that would (a) change the amount or timing of any distribution of the trust securities or otherwise adversely affect the amount of any distribution
required to be made in respect of the trust securities as of a specified date or (b) restrict the right of a holder of trust securities to institute suit for the
enforcement of any such payment on or after such date, will entitle the holders of such trust securities, voting together as a single class, to vote on such
amendment or proposal and such amendment or proposal will only be effective with the approval of each of the holders of the trust securities affected
thereby.
26

Table of Contents

Additionally, if any proposed amendment provides for, or the administrative trustees otherwise propose to effect,
•

any action that would adversely affect the powers, preferences or special rights of the trust securities, whether by way of amendment to the
amended and restated trust agreement or otherwise, or

•

the dissolution, winding up or termination of the Trust other than under the terms of its amended and restated trust agreement,

then the holders of the trust preferred securities as a single class will be entitled to vote on the amendment or proposal. In that case, the amendment or
proposal will only be effective if approved by at least a majority in liquidation amount of the trust preferred securities affected by the amendment or proposal.
No amendment may be made to an amended and restated trust agreement if that amendment would:
•

cause the Trust to be characterized as other than a grantor trust for U.S. federal income tax purposes;

•

reduce or otherwise adversely affect the powers of the property trustee; or

•

cause the Trust to be deemed to be an “investment company” which is required to be registered under the Investment Company Act.

The holders of a majority of the total liquidation amount of the trust preferred securities have the right to:
•

direct the time, method and place of conducting any proceeding for any remedy available to the property trustee; or

•

direct the exercise of any power conferred upon the property trustee under the amended and restated trust agreement, including the right to direct
the property trustee, as the holder of the subordinated debt securities, to:
•

exercise the remedies available under the subordinated indenture with respect to the subordinated debt securities,

•

waive any event of default under the subordinated indenture that is waivable, or

•

cancel an acceleration of the principal of the subordinated debt securities.

In addition, before taking any of the foregoing actions, the property trustee must obtain an opinion of counsel stating that, as a result of that action, the
Trust will continue to be classified as a grantor trust for U.S. federal income tax purposes.
As described in the form of amended and restated trust agreement, holders of trust preferred securities may vote on a change at a meeting or by written
consent.
If a vote by the holders of trust preferred securities is taken or a consent is obtained, any trust preferred securities owned by CSX or any of our affiliates
will, for purposes of the vote or consent, be treated as if they were not outstanding, which will have the following consequences:
•

we and any of our affiliates will not be able to vote on or consent to matters requiring the vote or consent of holders of trust preferred securities;
and

•

any trust preferred securities owned by CSX or any of our affiliates will not be counted in determining whether the required percentage of votes
or consents has been obtained.

Information Concerning the Property Trustee
The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank) will be the
property trustee. The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank)
will also be the guarantee trustee, the subordinated indenture trustee and the senior indenture trustee. CSX and certain of our affiliates may from time to time
maintain deposit accounts and other banking relationships with The Bank of New York Mellon Trust
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Company, N.A. The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank) also
serves as trustee under other indentures pursuant to which securities of CSX are outstanding. See “Description of Debt Securities—Debt Securities of CSX
Corporation—Concerning the Trustees.”
For matters relating to compliance with the Trust Indenture Act, the property trustee will have all of the duties and responsibilities of an indenture
trustee under the Trust Indenture Act. The property trustee, other than during the occurrence and continuance of a Trust Enforcement Event, undertakes to
perform only the duties that are specifically described in the amended and restated trust agreement and, upon a Trust Enforcement Event, must use the same
degree of care and skill as a prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the property trustee is
under no obligation to exercise any of the powers given it by the applicable amended and restated trust agreement at the request of any holder of trust
preferred securities unless it is offered reasonable security or indemnity against the costs, expenses and liabilities that it might incur.
Information Concerning the Delaware Trustee
BNY Mellon Trust of Delaware, as successor to Chase Bank USA, National Association (formerly known as Chase Manhattan Bank USA, National
Association) will serve as trustee of the Trust in the State of Delaware for the purpose of complying with the provisions of the Delaware Statutory Trust Act.
The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), an affiliate of BNY
Mellon Trust of Delaware, will serve as property trustee and in the other capacities described above under “Information Concerning the Property Trustee.”
Information Concerning the Administrative Trustees
The administrative trustees are authorized and directed to conduct the affairs of and to operate the Trust in a way that:
•

will not cause it to be deemed to be an “investment company” required to be registered under the Investment Company Act;

•

will cause it to be classified as a grantor trust for U.S. federal income tax purposes; and

•

will cause the subordinated debt securities it holds to be treated as indebtedness of CSX for U.S. federal income tax purposes.

CSX and the administrative trustees are authorized to take any action, so long as it is not inconsistent with applicable law or the certificate of trust or
amended and restated trust agreement, that we and the administrative trustees determine to be necessary or desirable for those purposes.
Description of the Guarantee
CSX will execute the guarantee at the time the Trust issues the trust preferred securities for the benefit of the holders of the trust preferred securities.
The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank) will act as
guarantee trustee under the guarantee. The guarantee trustee will hold the guarantee for the benefit of the holders of the trust preferred securities.
The following description of the guarantee is only a summary. The form of guarantee is an exhibit to the registration statement and the following
discussion is qualified in its entirety by reference thereto.
General
CSX will irrevocably and unconditionally agree under the guarantee to pay the guarantee payments that are defined below, to the extent specified in
the guarantee, to the holders of the trust preferred securities, to the extent that the guarantee payments are not paid by or on behalf of the Trust. We are
required to pay the guarantee payments to the extent specified in the guarantee regardless of any defense, right of set-off or counterclaim that we may have or
may assert against any person.
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The following payments and distributions on the trust preferred securities of the Trust are guarantee payments:
•

any accrued and unpaid distributions required to be paid on the trust preferred securities of the Trust, but only to the extent that the Trust has
funds legally and immediately available for those distributions;

•

the redemption price for any trust preferred securities that the Trust calls for redemption, including all accrued and unpaid distributions to the
redemption date, but only to the extent that the Trust has funds legally and immediately available for the payment; and

•

upon a voluntary or involuntary dissolution, winding-up or termination of the Trust, other than in connection with the distribution of
subordinated debt securities to the holders of trust securities of the Trust or the redemption of all the trust preferred securities of the Trust, the
lesser of:
•

the sum of the liquidation amount and all accrued and unpaid distributions on the trust preferred securities of the Trust to the payment
date, to the extent that the Trust has funds legally and immediately available for the payment; and

•

the amount of assets of the Trust remaining available for distribution to holders of the trust preferred securities of the Trust in liquidation
of the Trust.

We may satisfy our obligation to make a guarantee payment by making that payment directly to the holders of the related trust preferred securities or
by causing the Trust to make the payment to those holders.
The guarantee will be a full and unconditional guarantee, subject to certain subordination provisions, of the guarantee payments with respect to the
trust preferred securities from the time of issuance of the trust preferred securities, except that the guarantee will only apply to the payment of distributions
and other payments on the trust preferred securities when the Trust has sufficient funds legally and immediately available to make those distributions or other
payments.
If CSX does not make the required payments on the subordinated debt securities that the property trustee holds under the Trust, the Trust will not make
the related payments on the trust preferred securities.
Subordination
Our obligations under the guarantee will be unsecured obligations. Those obligations will rank:
•

subordinate and junior in right of payment to certain other liabilities of CSX, as described in the prospectus supplement;

•

equal in priority with subordinated debt securities and similar guarantees that CSX may issue or enter into in respect of the Trust or any similar
financing vehicle sponsored by CSX; and

•

senior to our preferred and common stock.

CSX has no subordinated debt securities outstanding that will rank equal in priority with the guarantee. CSX has common stock outstanding that will
rank junior to the guarantee.
The guarantee will be a guarantee of payment and not of collection. This means that the guaranteed party may institute a legal proceeding directly
against us, as guarantor, to enforce its rights under the guarantee without first instituting a legal proceeding against any other person or entity.
The terms of the trust preferred securities will provide that each holder of the trust preferred securities, by accepting those trust preferred securities,
agrees to the subordination provisions and other terms of the guarantee.
Amendments
CSX may amend the guarantee without the consent of any holder of the trust preferred securities to which the guarantee relates if the amendment does
not materially and adversely affect the rights of those holders. We may otherwise amend the guarantee with the approval of the holders of at least 50% of the
outstanding trust preferred securities to which the guarantee relates.
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Termination
The guarantee will terminate and be of no further effect when:
•

the redemption price of the trust preferred securities to which the guarantee relates is fully paid;

•

CSX distributes the related subordinated debt securities to the holders of those trust preferred securities; or

•

the amounts payable upon liquidation of the related Trust are fully paid.

The guarantee will remain in effect or will be reinstated if at any time any holder of the related trust preferred securities must restore payment of any
sums paid to that holder with respect to those trust preferred securities or under the guarantee.
Material Covenants
CSX will covenant that, so long as any trust preferred securities remain outstanding, if there is an event of default under the guarantee or under the
subordinated indenture for the related subordinated debt securities or during an extension of the interest payment period for the related subordinated debt
securities:
•

we will not declare or pay any dividends or distributions on, or redeem, purchase, acquire or make a liquidation payment with respect to, any of
CSX’s capital stock; and

•

we will not make any payment of principal, interest or premium, if any, on or repay, repurchase or redeem any CSX debt securities that rank
equally with or junior to the subordinated debt securities issued to the Trust or make any guarantee payments with respect to any guarantee by
CSX of the debt securities of any subsidiary of CSX if such guarantee ranks equally with or junior to the subordinated debt securities issued to
the Trust.

We may, however, make the following types of distributions:
•

dividends or distributions paid in common stock;

•

dividends in connection with the implementation of a shareholder rights plan or the redemption or repurchase of any rights pursuant to such a
plan;

•

payments to a trust holding securities of the same series under a guarantee; and

•

purchases of common stock related to the issuance of common stock or rights under any of CSX’s benefit plans.

Because we are a holding company that conducts all of our operations through our subsidiaries, our ability to meet our obligations under the guarantee
is dependent on the earnings and cash flows of those subsidiaries and the ability of those subsidiaries to pay dividends or to advance or repay funds to us.
The Trust, as holder of the guarantee and the subordinated debt securities, will generally have a junior position to claims of creditors of our subsidiaries,
including trade creditors, debtholders, secured creditors, taxing authorities, guarantee holders and any preferred shareholders.
Events of Default
An event of default will occur under the guarantee if we fail to perform any of our payment obligations under the guarantee. The holders of a majority
of the trust preferred securities of any series may waive any such event of default and its consequences on behalf of all of the holders of the trust preferred
securities of that series. The guarantee trustee is entitled to enforce the guarantee for the benefit of the holders of the trust preferred securities of a series if an
event of default occurs under the related guarantee. The holders of a majority of the trust preferred securities to which the guarantee relates have the right to
direct the time, method and place of conducting any
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proceeding for any remedy available to the guarantee trustee with respect to the guarantee or to direct the exercise of any trust or power that the guarantee
trustee holds under the guarantee. Any holder of the related trust preferred securities may institute a legal proceeding directly against us to enforce that
holder’s rights under the guarantee without first instituting a legal proceeding against the guarantee trustee or any other person or entity.
Concerning the Guarantee Trustee
The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank) will be the
guarantee trustee. It will also serve as the property trustee, the subordinated indenture trustee and the senior indenture trustee. We and certain of our affiliates
may from time to time maintain deposit accounts and other banking relationships with The Bank of New York Mellon Trust Company, N.A. and its affiliates.
The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank) also serves as trustee
under one other indenture pursuant to which securities of CSX are outstanding. See “Description of Debt Securities—Debt Securities of CSX Corporation—
Concerning the Trustees.” The guarantee trustee will perform only those duties that are specifically set forth in each guarantee unless an event of default
under the guarantee occurs and is continuing. In case an event of default occurs and is continuing, the guarantee trustee will exercise the same degree of care
and skill as a prudent person would exercise or use under the circumstances in the conduct of his or her own affairs. Subject to those provisions, the guarantee
trustee is under no obligation to exercise any of its powers under any guarantee at the request of any holder of the related trust preferred securities unless that
holder offers to the guarantee trustee security and indemnity reasonably satisfactory to the guarantee trustee against the costs, expenses and liabilities that it
might incur as a result.
Agreement as to Expenses and Liabilities
CSX will enter into an agreement as to expenses and liabilities as required under the amended restated trust agreement. The agreement as to expenses
and liabilities will provide that we will, with certain exceptions, irrevocably and unconditionally guarantee the full payment of any indebtedness, expenses
or liabilities of the Trust to each person or entity to whom the Trust becomes indebted or liable. The exceptions to CSX’s obligation are the obligations of the
Trust to pay to the holders of the trust preferred securities or other similar interests in the Trust the amounts due to the holders under the terms of the trust
preferred securities or the similar interests.
Relationship among the Trust Preferred Securities, the Guarantee and the Subordinated Debt Securities Held by the Trust
CSX will guarantee payments of distributions and redemption and liquidation payments due on the trust preferred securities, to the extent the Trust has
funds available for the payments, as described under “Description of the Guarantee.” No single document executed by us in connection with the issuance of
the trust preferred securities will provide for our full, irrevocable and unconditional guarantee of the trust preferred securities. It is only the combined
operation of our obligations under the guarantee, the amended and restated trust agreement and the subordinated indenture that has the effect of providing a
full, irrevocable and unconditional guarantee of the Trust’s obligations under the trust preferred securities.
As long as we make payments of interest and other payments when due on the subordinated debt securities held by the Trust, those payments will be
sufficient to cover the payment of distributions and redemption and liquidation payments due on the trust preferred securities issued by the Trust, primarily
because:
•

the total principal amount of the subordinated debt securities will be equal to the sum of the total liquidation amount of the trust preferred
securities;

•

the interest rate and interest and other payment dates on the subordinated debt securities will match the distribution rate and distribution and
other payment dates for the trust preferred securities;

•

we will pay for any and all costs, expenses and liabilities of the Trust except its obligations under its trust preferred securities; and

•

the amended and restated trust agreement will provide that the Trust will not engage in any activity that is not consistent with the limited
purposes of the Trust.
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If, and to the extent that, we do not make payments on the subordinated debt securities, the Trust will not have funds available to make payments of
distributions or other amounts due on its trust preferred securities. In those circumstances, you will not be able to rely upon the guarantee for payment of
these amounts. Instead, you may directly sue us or seek other remedies to collect your proportionate share of payments owed. If you sue us to collect
payment, then we will assume your rights as a holder of trust preferred securities under the amended and restated trust agreement to the extent we make a
payment to you in any such legal action.
Accounting Treatment
The Trust will be treated as a subsidiary of ours for financial reporting purposes. Accordingly, our consolidated financial statements will include the
accounts of the Trust. The trust preferred securities, along with other trust preferred securities that we guarantee on an equivalent basis, will be presented as a
separate line item in our consolidated balance sheets, and appropriate disclosures about the trust preferred securities, the guarantee and the subordinated debt
securities will be included in the notes to the consolidated financial statements. We will record distributions that the Trust pays on the trust preferred
securities as an expense in our consolidated statement of income.
Governing Law
The amended and restated trust agreement and the rights of the parties under such agreement will generally be governed by the laws of the State of
Delaware. The guarantee of the trust preferred securities will be governed by the law of the State of New York.
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DESCRIPTION OF CAPITAL STOCK
As of the date of this prospectus, the authorized capital stock of CSX is (i) 1,800,000,000 shares of common stock, par value $1.00 per share, and
(ii) 25,000,000 shares of preferred stock, without par value, issuable in series. As of January 22, 2016, 963,150,011 shares of common stock were issued and
outstanding, and no shares of preferred stock were outstanding.
The following discussion of the material provisions of the common stock, preferred stock, Amended and Restated Articles of Incorporation and Bylaws
of CSX are qualified in their entirety by reference to the Amended and Restated Articles of Incorporation and Bylaws, copies of which have been
incorporated by reference to the registration statement.
Common Stock
CSX may issue shares of common stock, either separately, or together with, or upon the conversion of or in exchange for, other securities. If we offer
common stock, the specific terms of the offering, including the number of shares offered and the initial public offering price, will be described in the
applicable prospectus supplement.
Our common stock is listed on The Nasdaq Global Select Market under the symbol “CSX.” Until December 21, 2015, our common stock was listed on
the New York Stock Exchange under the symbol “CSX.” All outstanding shares of common stock are fully-paid and non-assessable. Any additional shares of
common stock we issue will also be fully-paid and non-assessable. Holders of common stock are entitled to one vote per share on all matters voted on by
shareholders, including elections of directors, and, except as otherwise required by law or provided by the express provisions of any series of preferred stock,
the holders of those shares exclusively possess all voting power of CSX. There is no cumulative voting in the election of directors, and no holder of common
stock is entitled as such, as a matter of right, to subscribe for or purchase any shares of common stock or preferred stock. Subject to the preferential rights of
any outstanding series of preferred stock, the holders of common stock are entitled to receive ratably dividends as may be declared from time to time by our
Board of Directors from funds legally available for that purpose. In the event of a liquidation, dissolution or winding up of CSX, holders of common stock are
entitled to share ratably in all assets remaining after payment or provision for liabilities and amounts owing in respect of any outstanding preferred stock.
The transfer agent for CSX common stock is BNY Mellon Shareowner Services, located in Jersey City, New Jersey.
Preferred Stock
CSX may issue shares of our preferred stock, in one or more series, either separately, or together with, or upon the conversion of or in exchange for,
other securities.
The following description of preferred stock sets forth certain general terms and provisions of any series of preferred stock to which any prospectus
supplement may relate. If we offer preferred stock, the terms of any particular series of preferred stock, including preferred stock to be represented by
depositary shares, will be described in the applicable prospectus supplement, including (where applicable):
•

the title of the series;

•

the number of shares offered;

•

the initial public offering price;

•

the dividend rate or method of calculation of the dividend rate and the dividend payment dates or periods;

•

the date from which dividends will accrue and whether dividends will be cumulative;

•

any right to vote with holders of shares of any other series or class and any right to vote as a class;

•

the provisions for redemption or repurchase, if applicable, including any sinking fund provisions for the redemption or repurchase of shares;
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•

the amount payable with respect to both the payment of dividends and the distribution of assets upon liquidation, dissolution or winding up of
CSX;

•

any listing on any securities exchange;

•

the procedures for any auction or remarketing, if any;

•

the terms and conditions, if any, upon which the preferred stock will be convertible into or exchangeable for other securities;

•

whether interests will be represented by depositary shares; and

•

any other specific terms of the offered preferred stock.

The form of articles of amendment relating to a series of preferred stock will be filed as an exhibit to, or incorporated by reference in, the registration
statement of which this prospectus forms a part. The terms of the preferred stock offered by any prospectus supplement may differ from the general terms set
forth in this prospectus.
Preferred stock may be issued from time to time in one or more series. Subject to limitations prescribed by Virginia law and CSX’s Amended and
Restated Articles of Incorporation, our Board of Directors, without further action by the shareholders, is authorized to designate and issue in series preferred
stock and to fix as to any series:
•

the number of shares constituting that series;

•

the rate of dividend, the time of payment and, if cumulative, the dates from which dividends will be cumulative, and the extent of participation
rights, if any;

•

any right to vote with holders of shares of any other series or class and any right to vote as a class, either generally or as a condition to specified
corporate action;

•

the price at and the terms and conditions on which shares may be redeemed, including any sinking fund provisions for the redemption or
purchase of shares;

•

the amount payable upon shares in the event of a voluntary or involuntary liquidation; and

•

whether shares will have the privilege of conversion, and if so, the terms and conditions on which shares may be converted.

The issuance of preferred stock, while providing flexibility in connection with possible acquisitions and other corporate purposes, could, among other
things, adversely affect the voting power of the holders of common stock and, under certain circumstances, make it more difficult for a third party to gain
control of CSX or to remove present management and could have the effect of delaying or preventing a merger, tender offer or other attempted takeover of
CSX. No holder of preferred stock will be entitled, as a matter of right, to subscribe for or purchase any shares of preferred stock or common stock.
Preferred stock will, when issued, be fully-paid and non-assessable. Unless otherwise specified in the applicable prospectus supplement, any series of
offered preferred stock will rank, with respect to dividends and the distribution of assets, senior to common stock, and on a parity with shares of any other
then outstanding series of preferred stock. Therefore, any preferred stock that may subsequently be issued may limit the rights of the holders of our common
stock and preferred stock. In addition, under certain circumstance, preferred stock could also restrict dividend payments to our holders of common stock.
The transfer agent and registrar for a series of preferred stock will be named in the applicable prospectus supplement.
Virginia Stock Corporation Act; Anti-takeover Effects
The Virginia Stock Corporation Act (“VSCA”) contains provisions governing “Affiliated Transactions.” These provisions, with several exceptions
discussed below, generally require approval of certain material transactions
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between a Virginia corporation and any beneficial holder of more than 10% of any class of its outstanding voting shares (an “Interested Shareholder”) by a
majority of disinterested directors and by the holders of at least two-thirds of the remaining voting shares. Affiliated Transactions subject to this approval
requirement include mergers, share exchanges, material dispositions of corporate assets not in the ordinary course of business, any dissolution of the
corporation proposed by or on behalf of an Interested Shareholder, or any reclassification, including reverse stock splits, recapitalization or merger of the
corporation with its subsidiaries, which increases the percentage of voting shares owned beneficially by an Interested Shareholder by more than 5%.
For three years following the time that a person becomes an Interested Shareholder, a Virginia corporation cannot engage in an Affiliated Transaction
with that Interested Shareholder without the approval of two-thirds of the voting shares other than those shares beneficially owned by the Interested
Shareholder, and the approval of a majority of the Disinterested Directors. “Disinterested Director” means, with respect to a particular Interested Shareholder,
a member of our Board of Directors who was:
•

a member before the date on which an Interested Shareholder became an Interested Shareholder, or

•

recommended for election by, or was elected to fill a vacancy and received the affirmative vote of, a majority of the Disinterested Directors then
on the Board of Directors.

After the expiration of the three-year period, the statute requires approval of Affiliated Transactions by two-thirds of the voting shares other than those
beneficially owned by the Interested Shareholder.
The principal exceptions to the special voting requirements apply to transactions proposed after the three-year period has expired and require either
that the transaction be approved by a majority of CSX’s Disinterested Directors or that the transaction satisfy the fair-price requirements of the statute. In
general, the fair-price requirement provides that in a two-step acquisition transaction, the Interested Shareholder must pay the shareholders in the second step
either the same amount of cash or the same amount and type of consideration paid to acquire CSX’s shares in the first step.
None of the limitations and special voting requirements described above applies to an Interested Shareholder whose acquisition of shares making that
person an Interested Shareholder was approved by a majority of CSX’s Disinterested Directors.
These provisions are designed to deter certain types of takeovers of Virginia corporations. The statute provides that, by affirmative vote of a majority of
the voting shares other than shares owned by any Interested Shareholder, a corporation can adopt an amendment to its articles of incorporation or bylaws
providing that the Affiliated Transactions provisions will not apply to the corporation. At the 2006 annual meeting, the shareholders of CSX voted to “opt
out” of the Affiliated Transactions provisions of the VSCA and eliminate the supermajority voting default rules. Under CSX’s amended and restated articles
of incorporation, the following actions must be approved by the affirmative vote of a majority of the voting shares entitled to vote: (1) any plan of merger or
share exchange for which the VSCA requires shareholder approval; (2) the sale of all or substantially all of CSX’s property for which the VSCA requires
shareholder approval; and (3) the dissolution of CSX. Majority voting for these three types of actions became effective on November 3, 2007, 18 months after
the amendment was approved by the shareholders.
Virginia law also generally provides that shares of a Virginia corporation acquired in a transaction that would cause the acquiring person’s voting
strength to meet or exceed any of three thresholds (20%, 33-1/3% or 50%) have no voting rights with respect to those shares unless granted by a majority
vote of shares not owned by the acquiring person or any officer or employee-director of the corporation. This provision empowers an acquiring person to
require the Virginia corporation to hold a special meeting of shareholders to consider the matter within 50 days of its request. CSX’s bylaws provide that this
law does not apply to acquisitions of CSX stock.

DESCRIPTION OF DEPOSITARY SHARES
CSX may offer depositary shares (either separately or together with other securities) representing fractional interests in shares of our preferred stock of
any series. In connection with the issuance of any depositary shares, CSX will enter into a deposit agreement with a bank or trust company, as depositary,
which will be named in the applicable prospectus supplement. Depositary shares will be evidenced by depositary receipts issued pursuant to the
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related deposit agreement. Immediately following the issuance by CSX of the preferred stock related to the depositary shares, we will deposit the shares of
preferred stock with the relevant preferred stock depositary and will cause the preferred stock depositary to issue, on our behalf, the related depositary
receipts. Subject to the terms of the deposit agreement, each owner of a depositary receipt will be entitled, in proportion to the fraction of a share of preferred
stock represented by the related depositary share, to all the rights, preferences and privileges of, and will be subject to all of the limitations and restrictions
on, the preferred stock represented by the depositary receipt (including, if applicable, limitations and restrictions on dividend, voting, conversion, exchange,
redemption and liquidation rights).
The form of deposit agreement, together with the form of related depositary receipt, that will be entered into with respect to a particular offering of
depositary shares will be filed as an exhibit to a post-effective amendment to the registration statement or incorporated by reference in the registration
statement.
The applicable prospectus supplement will describe the terms of the depositary shares and the related deposit agreement for a particular issue of
depositary shares, which terms may include the following if applicable to those depositary shares:
•

the terms of the series of preferred stock deposited by CSX under the related deposit agreement;

•

the name and address of the depositary;

•

the number of depositary shares and the fraction of one share of preferred stock represented by one depositary share;

•

whether the depositary shares will be listed on any securities exchange;

•

whether the depositary shares will be sold with any other securities and, if so, the amount and terms of those securities; and

•

any other specific terms of the depositary shares and the related deposit agreement.

DESCRIPTION OF SECURITIES WARRANTS
CSX may issue warrants for the purchase of CSX’s debt securities, guarantees, preferred stock or common stock, or securities of third parties (including
debt securities of CSXT) or other rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more specified
commodities, currencies, securities or indices, or any combination of the foregoing. Each warrant will entitle the holder to purchase the principal amount of
debt securities, number of shares of preferred stock or common stock, or specified amount of securities of third parties or specified other rights, as the case
may be, at the exercise price and in the manner specified in the prospectus supplement relating to such warrants. Warrants may be exercised at any time up to
the date and time specified in the applicable warrant agreement and set forth in the applicable prospectus supplement.
Warrants will be issued under one or more warrant agreements to be entered into between CSX and a bank or trust company, as warrant agent. The
material terms and provisions of such warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth in
the applicable prospectus supplement. The form of securities warrant agreement, including the form of certificates representing the warrants, that will be
entered into with respect to a particular offering of warrants will be filed as an exhibit to a post-effective amendment to the registration statement or
incorporated by reference in the registration statement.
The applicable prospectus supplement will describe the terms of any warrants in respect of which this prospectus and such prospectus supplement is
being delivered, which terms may include the following if applicable to those warrants:
•

the title and aggregate number of the warrants;

•

the price or prices at which such warrants will be issued;
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•

the designation, aggregate principal amount, currency, currencies or currency units and terms of the debt securities purchasable upon exercise of
the warrants; the price, or the manner of determining the price, at which the debt securities may be purchased upon exercise of the warrants;

•

the designation, number of shares and terms of the series of preferred stock purchasable upon exercise of the warrants; the price, or the manner of
determining the price, at which the preferred stock may be purchased upon exercise of the warrants;

•

the number of shares of common stock that may be purchased upon exercise of each warrant; the price, or the manner of determining the price, at
which the shares may be purchased upon the exercise of the warrants;

•

the securities or other rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more

•

specified commodities, currencies, securities or indices, or any combination of the foregoing, purchasable upon exercise of such warrants;

•

the price at which and the currency or currencies in which the securities or other rights purchasable upon exercise of such warrants may be
purchased;

•

if other than cash, the property and manner in which the exercise price of the warrants may be paid; and any maximum or minimum number of
warrants that may be exercisable at any one time;

•

the time or times at which, or period or periods during which, the warrants may be exercised and the expiration date of the warrants;

•

if applicable, the date on and after which such warrants and the related securities will be separately transferable;

•

the terms of any right of CSX to redeem the warrants;

•

the terms of any right of CSX to accelerate the exercise of the warrants upon the occurrence of certain events;

•

whether the warrants will be sold with any other securities, and the date, if any, on and after which the warrants and the other securities will be
separately transferable;

•

whether the securities warrants will be issued in registered or bearer form and information with respect to book-entry procedures, if any;

•

a discussion of certain material U.S. Federal income tax, accounting and other special considerations, procedures and limitations relating to the
warrants; and

•

any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

DESCRIPTION OF PURCHASE CONTRACTS
We may issue purchase contracts for the purchase or sale of:
•

CSX’s debt securities, guarantees, common or preferred stock, or securities of third parties (including debt securities of CSXT), a basket of such
securities, an index or indices of such securities or any combination of the foregoing as specified in the applicable prospectus supplement;

•

currencies; or

•

commodities.
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Each purchase contract will entitle the holder thereof to purchase or sell, and obligate us to sell or purchase, on specified dates, such securities,
currencies or commodities at a specified purchase price, which may be based on a formula, all as set forth in the applicable prospectus supplement. We may,
however, satisfy our obligations, if any, with respect to any purchase contract by delivering the cash value of such purchase contract or the cash value of the
property otherwise deliverable or, in the case of purchase contracts on underlying currencies, by delivering the underlying currencies, as set forth in the
applicable prospectus supplement. The applicable prospectus supplement will also specify the methods by which the holders may purchase or sell such
securities, currencies or commodities and any acceleration, cancellation or termination provisions or other provisions relating to the settlement of a purchase
contract.
The purchase contracts may require us to make periodic payments to the holders thereof or vice versa, which payments may be deferred to the extent set
forth in the applicable prospectus supplement, and those payments may be unsecured or prefunded on some basis. The purchase contracts may require the
holders thereof to secure their obligations in a specified manner to be described in the applicable prospectus supplement. Alternatively, purchase contracts
may require holders to satisfy their obligations thereunder when the purchase contracts are issued. Our obligation to settle such pre-paid purchase contracts
on the relevant settlement date may constitute indebtedness. Accordingly, pre-paid purchase contracts will be issued under either the senior indenture or the
subordinated indenture.

DESCRIPTION OF UNITS
As specified in the applicable prospectus supplement, we may issue units consisting of one or more purchase contracts, warrants, debt securities (of
CSX or CSXT), guarantees, shares of preferred stock, shares of common stock or any combination of such securities. The applicable supplement will describe:
•

the terms of the units and of the warrants, debt securities and common and/or preferred stock comprising the units, including whether and under
what circumstances the securities comprising the units may be traded separately;

•

a description of the terms of any unit agreement governing the units; and

•

a description of the provisions for the payment, settlement, transfer or exchange of the units.
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PLAN OF DISTRIBUTION
CSX, CSXT or the Trust, as applicable, may sell securities to one or more underwriters for public offering and sale by them or may sell securities to
institutional investors directly or through agents who solicit or receive offers on our behalf or through dealers or through a combination of any of these
methods of sale. The prospectus supplement with respect to particular securities will set forth the terms of the offering of those securities, including the
following:
•

the name or names of any underwriters, dealers or agents;

•

the public offering or purchase price and the proceeds to CSX, CSXT or the Trust, as applicable, from that sale;

•

the expenses of the offering;

•

any discounts and commissions to be allowed or paid to the underwriters, dealers or agents;

•

all other items constituting underwriting compensation and the discounts and commissions to be allowed or paid to dealers, if any; and

•

the securities exchanges, if any, on which the securities will be listed.

Underwriters may offer and sell the securities at a fixed price or prices, which may be changed, or from time to time at market prices prevailing at the
time of sale, at prices related to prevailing market prices or at negotiated prices. We also may offer and sell securities in exchange for one or more of our
outstanding issues of securities. We may, from time to time, authorize agents acting on a best or reasonable efforts basis as our agents to solicit or receive
offers to purchase the securities upon the terms and conditions as are set forth in the applicable prospectus supplement. In connection with the sale of
securities, underwriters or agents may be deemed to have received compensation from CSX, CSXT or the Trust, as applicable, in the form of underwriting
discounts or commissions and may also receive commissions from purchasers of securities for whom they may act as agent. Underwriters may sell securities to
or through dealers, and dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions
from the purchasers for whom they may act as agent.
Underwriters, dealers and agents who participate in the distribution of securities and their controlling persons may be entitled, under agreements that
may be entered into with CSX, CSXT or the Trust, as applicable, to indemnification by us against certain liabilities, including liabilities under the Securities
Act, or to contribution with respect to payments that the underwriters, dealers or agents and their controlling persons may be required to make in respect of
those liabilities.
If so indicated in the applicable prospectus supplement, we may authorize underwriters or other persons acting as our agents to solicit offers by certain
institutions to purchase securities from us pursuant to contracts providing for payment and delivery on a future date. Institutions with which those contracts
may be made include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable institutions and
others, but in all cases those institutions must be approved by us. The obligations of any institutional purchaser under those contracts will not be subject to
any conditions except:
•

the purchase by that institution of the securities covered by the contract will not at the time of delivery be prohibited under the laws of the
jurisdiction to which that institution is subject, and

•

if the securities are being sold to underwriters, we will have sold to the underwriters the total principal amount of the securities less the principal
amount covered by delayed delivery contracts.

Each series of offered securities other than common stock will be a new issue of securities with no established trading market. Any underwriters to
whom offered securities are sold by CSX, CSXT or the Trust, as applicable, for public offering and sale may make a market in such offered securities, but the
underwriters will not be obligated to do so and may discontinue any market making at any time without notice. No assurance can be given as to the liquidity
of the trading market for any offered securities.
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Any underwriter may engage in stabilizing and syndicate covering transactions in accordance with Rule 104 under the Exchange Act. Rule 104
permits stabilizing bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. The underwriters may overallot offered securities, thereby creating a short position in the underwriters’ account. Syndicate covering transactions involve purchases of offered securities
in the open market after the distribution has been completed to cover syndicate short positions. Stabilizing and syndicate covering transactions may cause
the price of the offered securities to be higher than it would otherwise be in the absence of such transactions. These transactions, if commenced, may be
discontinued at any time.
Certain of the underwriters, dealers or agents and their affiliates may engage in transactions with and perform services for CSX or CSXT in the ordinary
course of business.

VALIDITY OF SECURITIES
The validity of the securities in respect of which this prospectus is being delivered will be passed on for us by Ellen M. Fitzsimmons, Executive Vice
President—Law and Public Affairs, General Counsel and Corporate Secretary of CSX and by Davis Polk & Wardwell LLP, New York, New York. Certain
matters relating to the formation of the Trust and the issuance of the trust preferred securities under Delaware law and the trust agreements will be passed upon
by Richards, Layton & Finger, P.A., special Delaware counsel to the Trust and CSX.

EXPERTS
Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our Annual Report
on Form 10-K for the fiscal year ended December 25, 2015, and the effectiveness of our internal control over financial reporting as of December 25, 2015, as
set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration statement. Our consolidated financial
statements are incorporated by reference in reliance on Ernst & Young LLP’s reports, given on their authority as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution
The following table sets forth the costs and expenses payable by the Registrant in connection with the sale of the securities being registered hereby.
Amount to
Be Paid

Registration fee
Printing
Legal fees and expenses (including Blue Sky fees)
Trustee fees
Rating Agency fees
Accounting fees and expenses
Miscellaneous
TOTAL
(1)
(2)

$ (1)
(2)
(2)
(2)
(2)
(2)
(2)
$ (2)

Omitted because the registration fee is being deferred pursuant to Rule 456(b).
The amount of these expenses is not presently known.

Item 15. Indemnification of Directors and Officers
CSX Corporation
CSX Transportation, Inc.
Article 10 of the VSCA allows, in general, for indemnification, in certain circumstances, by a corporation of any person threatened with or made a party
to any action, suit or proceeding by reason of the fact that he or she is, or was, a director, officer, employee or agent of such corporation. Indemnification is
also authorized with respect to a criminal action or proceeding where the person had no reasonable cause to believe that his or her conduct was unlawful.
Article 10 of the VSCA also provides that a corporation may make any other or further indemnity (including indemnity with respect to a proceeding by or in
the right of the corporation) if authorized by its articles of incorporation or a shareholder-adopted bylaw, except an indemnity against willful misconduct or a
knowing violation of the criminal law. Article 9 of the VSCA provides limitations on damages payable by officers and directors, except in cases of willful
misconduct or knowing violation of criminal law or any federal or state securities law.
Article VII of CSX’s Amended and Restated Articles of Incorporation provides for mandatory indemnification of any director or officer of CSX who is,
was or is threatened to be made a party to any proceeding (including any proceeding by or on behalf of CSX) by reason of the fact that he or she is or was a
director or officer of CSX against all liabilities and reasonable expenses incurred in the proceeding, except such liabilities and expenses as are incurred
because of such director’s or officer’s willful misconduct or knowing violation of the criminal law.
CSX’s Amended and Restated Articles of Incorporation also provide that in every instance permitted under the VSCA in effect from time to time, the
liability of a director or officer of CSX to CSX or CSX’s shareholders arising out of a single transaction, occurrence or course of conduct will be limited to one
dollar.
Article V of CSXT’s Amended and Restated Articles of Incorporation provides for mandatory indemnification of any director or officer of CSXT who is,
was or is threatened to be made a party to any proceeding (including any proceeding by or on behalf of CSXT) by reason of the fact that he or she is or was a
director or officer of CSXT against all liabilities and reasonable expenses incurred in the proceeding, except such liabilities and expenses as are incurred
because of such director’s or officer’s willful misconduct or knowing violation of the criminal law.
CSXT’s Amended and Restated Articles of Incorporation also provide that in every instance permitted under the VSCA in effect from time to time, the
liability of a director or officer of CSXT to CSXT or CSXT’s shareholders arising out of a single transaction, occurrence or course of conduct will be limited
to one dollar.
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Each of CSX and CSXT maintains a standard policy of officers’ and directors’ liability insurance.
The underwriting, distribution or similar agreements filed or to be filed as exhibits to the registration statement will contain provisions regarding
indemnification of the registrants’ officers, directors and controlling persons against certain liabilities.
CSX Capital Trust I
The Trust Agreement of the CSX Trust provides that, to the fullest extent permitted by law, CSX shall indemnify BNY Mellon Trust of Delaware, as
successor to Chase Bank USA, National Association (formerly known as Chase Manhattan Bank USA, National Association), referred to herein as the
“Indemnified Party”, or any of its officers, directors, shareholders, employees, representatives or agents, from and against any loss, damage, liability, tax,
penalty, expense or claim of any kind or nature whatsoever incurred by the Indemnified Party by reason of the creation, operation or termination of the CSX
Trust in a manner the Indemnified Party reasonably believed to be within the scope of authority conferred on the Indemnified Party by the Trust Agreement,
except that the Indemnified Party shall not be entitled to be indemnified in respect of any loss, damage or claim incurred by the Indemnified Party by reason
of negligence or willful misconduct with respect to such acts or omissions.
The Amended and Restated Trust Agreement will provide that, to the fullest extent permitted by law, CSX will indemnify any administrative trustee,
any affiliate of an administrative trustee, any officers, directors, shareholders, members, partners, employees, representatives of agents of any administrative
trustee or any affiliates thereof, or any officer, employee or agent of the CSX Trust or its affiliates, each such person referred to as a “Debenture Issuer
Indemnified Person”, who was or is an actual or threatened party to any threatened, pending or completed action, suit or proceeding, by reason of the fact that
he is or was a Debenture Issuer Indemnified Person against (A) in the case of actions, suits or proceedings other than an action by or in the right of the CSX
Trust, expenses, judgments, fines and amounts paid in settlement actually and reasonably incurred in connection with such action, suit or proceeding if such
Debenture Issuer Indemnified Person acted in good faith and in a manner reasonably believed to be in, or not opposed to, the best interests of the CSX Trust,
and, with respect to any criminal action or proceeding, had no reasonable cause to believe such conduct was unlawful and (B) in the case of an action or suit
by or in the right of the CSX Trust to procure a judgment in its favor, expenses actually and reasonably incurred in connection with the defense or settlement
of such action or suit, if such Debenture Issuer Indemnified Person acted in good faith and in a manner reasonably believed to be in, or not opposed to, the
best interest of the CSX Trust (except, subject to certain limitations, where such Debenture Issuer Indemnified Person shall have been adjudged to be liable to
the CSX Trust). CSX or the Trust may purchase and maintain insurance on behalf of any person who is or was a Debenture Issuer Indemnified Person against
any liability asserted against such person and incurred by such person in any such capacity, or arising out of such person’s status as such.
The Amended and Restated Trust Agreement will also provide that CSX will indemnify the property trustee, the Delaware trustee, any affiliate of the
property trustee or the Delaware trustee, and any officers, directors, shareholders, members, partners, employees, representatives, custodians, nominees or
agents of the property trustee or the Delaware trustee, each of such persons being referred to as a “Fiduciary Indemnified Person,” against any loss, liability or
expense incurred without gross negligence or willful misconduct on its part, arising out of or in connection with the acceptance or administration of the CSX
Trust, including the costs and expenses of defending itself against or investigating any claim or liability in connection with the exercise or performance of
any of its powers or duties under the Amended and Restated Trust Agreement.
Item 16. Exhibits and Financial Statement Schedules
(a) The following exhibits are filed as part of this Registration Statement:
Exhibit
Number

Exhibit

1.1

Form of Underwriting Agreement for Debt Securities (b)

1.2

Form of Underwriting Agreement for the other securities registered hereby (a)

4.1

Indenture, dated August 1, 1990, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase
Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to CSX’s Form SE, dated September 7, 1990,
filed with the SEC)
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Number

Exhibit

4.1.

First Supplemental Indenture, dated as of June 15, 1991, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4(c) to CSX’s
Form SE, dated May 28, 1992, filed with the SEC)

4.1.2

Second Supplemental Indenture, dated as of May 6, 1997, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.3 to CSX’s
Registration Statement on Form S-4 (Registration No. 333-28523) filed with the SEC on June 5, 1997)

4.1.3

Third Supplemental Indenture, dated as of April 22, 1998, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.2 to CSX’s
Current Report on Form 8-K (File No. 001-8022) filed with the SEC on May 12, 1998)

4.1.4

Fourth Supplemental Indenture, dated as of October 30, 2001, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 28, 2001 (File No. 001-8022) filed with the SEC on November 7,
2001)

4.1.5

Fifth Supplemental Indenture, dated as of October 27, 2003, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Current Report on Form 8-K (File No. 001-8022) filed with the SEC on October 27, 2003)

4.1.6

Sixth Supplemental Indenture, dated as of September 23, 2004, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 24, 2004 (File No. 001-8022) filed with the SEC on November 3,
2004)

4.1.7

Seventh Supplemental Indenture, dated as of April 25, 2007, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.4 to
CSX’s Report on Form 8-K (File No. 001-8022) filed with the SEC on April 26, 2007)

4.1.8

Eighth Supplemental Indenture, dated as of March 24, 2010, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Report on Form 10-Q filed with the SEC on April 19, 2010)

4.2

Form of Senior Debt Security (a)

4.3

Form of Subordinated Indenture (incorporated herein by reference to Exhibit 4.9 to CSX’s Registration Statement on Form S-3 (Registration
No. 333-60134))

4.3.1

Form of Supplemental Indenture to Subordinated Indenture (incorporated herein by reference to Exhibit 4.10 to CSX’s Registration Statement
on Form S-3 (Registration No. 333-60134))

4.4

Form of Subordinated Debt Security (included as Exhibit A to the Form of Supplemental Indenture to Subordinated Indenture filed as Exhibit
4.3.1)

4.5

Indenture, dated December 13, 2007, between CSX Transportation, Inc., as Issuer, and The Bank of New York Mellon Trust Company, N.A., as
Trustee (incorporated herein by reference to Exhibit 4.3 to CSX’s Report on Form 8-K (File No. 001-8022) filed with the SEC on December 17,
2007)
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Exhibit

4.5.1

First Supplemental Indenture, dated December 13, 2007, among CSX Transportation, Inc., as Issuer, CSX as Guarantor, and The Bank of New
York Mellon Trust Company, N.A., as Trustee (incorporated herein by reference to Exhibit 4.4 to CSX’s Report on Form 8-K (File No. 001-8022)
filed with the SEC on December 17, 2007)

4.5.2

Second Supplemental Indenture, dated October 24, 2008, among CSX Transportation, Inc., as Issuer, CSX as Guarantor, and The Bank of New
York Mellon Trust Company, N.A., as Trustee (incorporated herein by reference to Exhibit 4.3 to CSX’s Report on Form 8-K (File No. 001-8022)
filed with the SEC on October 24, 2008)

4.6

Form of Debt Security of CSX Transportation, Inc. (a)

4.7.1

Certificate of Trust of CSX Capital Trust I (incorporated herein by reference to Exhibit 4.12 to CSX’s Registration Statement on Form S-3
(Registration No. 333-60134))

4.7.2

Certificate of Amendment to Certificate of Trust of CSX Capital Trust I (incorporated herein by reference to Exhibit 4.7.2 to CSX’s Registration
Statement on Form S-3 (Registration No. 333-186715))

4.8

Trust Agreement of CSX Capital Trust I, dated as of May 1, 2001 (incorporated herein by reference to Exhibit 4.13 to CSX’s Registration
Statement on Form S-3 (Registration No. 333-60134))

4.9

Form of Amended and Restated Trust Agreement (incorporated herein by reference to Exhibit 4.15 to CSX’s Registration Statement on Form S-3
(Registration No. 333-103567))

4.10

Form of Trust Preferred Security (included as Exhibit A to the Form of Amended and Restated Trust Agreement filed as Exhibit 4.9)

4.11

Form of Trust Preferred Securities Guarantee Agreement to be delivered by CSX (incorporated herein by reference to Exhibit 4.12 to CSX’s
Registration Statement on Form S-3 (Registration No. 333-103567))

4.12

Form of Agreement as to Expenses and Liabilities (incorporated herein by reference to Exhibit 4.17 to CSX’s Registration Statement on Form S3 (Registration No. 333-103567))

4.13

Form of Articles of Amendment for Preferred Stock (a)

4.14

Form of Deposit Agreement including form of Depositary Receipt (a)

4.15

Form of Warrant Agreement (a)

4.16

Form of Purchase Contract (a)

4.17

Form of Unit Agreement (a)

5.1.1

Opinion of Davis Polk & Wardwell LLP (b)

5.1.2

Opinion of Ellen M. Fitzsimmons, Executive Vice President — Law and Public Affairs, General Counsel and Corporate Secretary (b)

5.1.3

Opinion of Richards, Layton & Finger, P.A. (b)

12.1

Computation of Ratio of Earnings to Fixed Charges (b)

23.1

Consent of Ernst & Young LLP (b)

23.2.1

Consent of Davis Polk & Wardwell LLP contained in the opinion filed as Exhibit 5.1.1 hereto (b)
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Exhibit

23.2.2

Consent of Ellen M. Fitzsimmons, Executive Vice President — Law and Public Affairs, General Counsel and Corporate Secretary contained in
the opinion filed as Exhibit 5.1.2 hereto (b)

23.2.3

Consent of Richards, Layton & Finger, P.A. contained in the opinion filed as Exhibit 5.1.3 hereto (b)

24.1

Power of Attorney of certain officers and directors set forth on the signature pages to this Registration Statement

25.1

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The
Chase Manhattan Bank) as Trustee under the Indenture, dated August 1, 1990, between CSX and The Bank of New York Mellon Trust
Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as amended and supplemented, on Form T-1
(b)

25.2

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to CSX Corporation’s form of Subordinated
Indenture on Form T-1 (b)

25.3

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to CSX Transportation, Inc.’s Indenture, dated as of
December 13, 2007, as supplemented, on Form T-1 (b)

25.4

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to the form of Amended and Restated Trust
Agreement to be used for CSX Capital Trust I, on Form T-1 (b)

25.5

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to the form of Trust Preferred Guarantee Agreement
to be used for CSX Corporation’s Guarantee of Trust Preferred Securities of CSX Capital Trust I, on Form T-1 (b)

(a)
(b)

To be filed by amendment or as an exhibit to a Current Report on Form 8-K and incorporated by reference in the registration statement.
Filed herewith.

Item 17. Undertakings
(a)

The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made of securities registered hereby, a post-effective amendment to this
registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent posteffective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective registration statement;
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement;
provided, however, that paragraphs (a)(1) (i), (ii) and (iii) above do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in periodic reports filed with or furnished to the Securities and Exchange Commission by the
registrant pursuant to Section 13 or Section
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15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in this registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and
(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date
such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the
prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be
deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time
of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that
was part of the registration statement or made in any such document immediately prior to such effective date.
(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities:
The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(b)

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of
an employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated
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by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
(c)

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrants pursuant to the foregoing provisions, or otherwise, the registrants have been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrants will, unless in the opinion of their counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Act and will be governed by the final adjudication of such issue.

(d)

The undersigned registrant hereby undertakes that:

(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part
of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or
(4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective; and
(2) For purposes of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of prospectus
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Jacksonville, State of Florida, on February 16, 2016.
CSX Corporation
By: /s/ Frank A. Lonegro
Name: Frank A. Lonegro
Title: Executive Vice President and
Chief Financial Officer
KNOW ALL MEN BY THESE PRESENTS that each of the undersigned officers and directors of CSX CORPORATION, a Virginia corporation (the
“Corporation”), hereby constitutes and appoints Ellen M. Fitzsimmons, Carolyn T. Sizemore and David Baggs, and each of them acting individually, as his
or her true and lawful attorneys-in-fact and agents with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in
any and all capacities, to sign and file one or more Registration Statements on Form S-3 (or other appropriate form) for filing with the Securities and
Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), and any other documents in support thereof
or supplemental or amendatory thereto, including any and all amendments thereto (including post-effective amendments) and all exhibits thereto, with
respect to the issuance, either separately or together with other such securities, of senior and subordinated debt securities, warrants, preferred stock, common
stock, depositary shares, purchase contracts, and units of the Corporation, secured or senior unsecured debt securities of CSX Transportation, Inc., guarantees
of debt securities of CSX Transportation, Inc., trust preferred securities of CSX Capital Trust I, and guarantees of trust preferred securities of CSX Capital Trust
I (each a “Security” and collectively, the “Securities”) (including any Securities that are, by their terms, exchangeable for or convertible into other Securities
and the Securities issuable upon exchange or conversion of such convertible or exchangeable Securities), granting unto said attorneys-in-fact and agents, and
each of them, full power and authority to do and perform each and every act and thing requisite and necessary or desirable to be done in and about the
premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and
agents, or any of them, or their substitutes or his or her substitute, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the
capacities, in the locations and on the dates indicated.
Signature

Title

Date

/s/ Michael J. Ward
Michael J. Ward

Chairman of the Board, Chief Executive Officer and Director
(Principal Executive Officer)

February 16, 2016

/s/ Frank A. Lonegro
Frank A. Lonegro

Executive Vice President and Chief Financial Officer (Principal
Financial Officer)

February 16, 2016

/s/ Carolyn T. Sizemore
Carolyn T. Sizemore

Vice President and Controller
(Principal Accounting Officer)

February 16, 2016

/s/ Ellen M. Fitzsimmons
Ellen M. Fitzsimmons

Executive Vice President — Law and Public Affairs, General Counsel
and Corporate Secretary

February 16, 2016
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/s/ Donna M. Alvarado
Donna M. Alvarado

Director

February 16, 2016

/s/ John B. Breaux
John B. Breaux

Director

February 16, 2016

/s/ Pamela L. Carter
Pamela L. Carter

Director

February 16, 2016

/s/ Steven T. Halverson
Steven T. Halverson

Director

February 16, 2016

/s/ Edward J. Kelly, III
Edward J. Kelly, III

Director

February 16, 2016

/s/ John D. McPherson
John D. McPherson

Director

February 16, 2016

/s/ David M. Moffet
David M. Moffet

Director

February 16, 2016

/s/ Timothy T. O’Toole
Timothy T. O’Toole

Director

February 16, 2016

/s/ David M. Ratcliffe
David M. Ratcliffe

Director

February 16, 2016

/s/ Donald J. Shepard
Donald J. Shepard

Director

February 16, 2016

/s/ J. Steven Whisler
J. Steven Whisler

Director

February 16, 2016
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Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Jacksonville, State of Florida, on February 16, 2016.
CSX Capital Trust I,
By CSX Corporation, as Sponsor
By: /s/ Frank A. Lonegro
Name: Frank A. Lonegro
Title: Executive Vice President and
Chief Financial Officer
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Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Jacksonville, State of Florida, on February 16, 2016.
CSX Transportation, Inc.
By: /s/ Nathan D. Goldman
Name: Nathan D. Goldman
Title: Vice President and General Counsel —
Corporate & Transportation Law
KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Ellen M. Fitzsimmons and Nathan
D. Goldman, and each of them, his or her true and lawful attorneys-in-fact and agents, with full power to act separately and full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective
amendments) to this registration statement and to file the same, with all exhibits thereto, and all other documents in connection therewith, with the Securities
and Exchange Commission, granting unto each said attorney-in-fact and agent full power and authority to do and perform each and every act in person,
hereby ratifying and confirming all that said attorneys-in-fact and agents or either of them or his or her or their substitute or substitutes may lawfully do or
cause to be done by virtue hereof
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the
capacities, in the locations and on the dates indicated.
Signature

Title

Date

/s/ Michael J. Ward
Michael J. Ward

Chairman, Chief Executive Officer and Director
(Principal Executive Officer)

February 16, 2016

/s/ Frank A. Lonegro
Frank A. Lonegro

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

February 16, 2016

/s/ Carolyn T. Sizemore
Carolyn T. Sizemore

Vice President and Controller
(Principal Accounting Officer)

February 16, 2016

/s/ Clarence W. Gooden
Clarence W. Gooden

Director

February 16, 2016
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EXHIBIT INDEX
Exhibit
Number

Exhibit

1.1

Form of Underwriting Agreement for Debt Securities (b)

1.2

Form of Underwriting Agreement for the other securities registered hereby (a)

4.1

Indenture, dated August 1, 1990, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase
Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to CSX’s Form SE, dated September 7, 1990,
filed with the SEC)

4.1.

First Supplemental Indenture, dated as of June 15, 1991, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4(c) to CSX’s
Form SE, dated May 28, 1992, filed with the SEC)

4.1.2

Second Supplemental Indenture, dated as of May 6, 1997, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.3 to CSX’s
Registration Statement on Form S-4 (Registration No. 333-28523) filed with the SEC on June 5, 1997)

4.1.3

Third Supplemental Indenture, dated as of April 22, 1998, between CSX and The Bank of New York Mellon Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.2 to CSX’s
Current Report on Form 8-K (File No. 001-8022) filed with the SEC on May 12, 1998)

4.1.4

Fourth Supplemental Indenture, dated as of October 30, 2001, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 28, 2001 (File No. 001-8022) filed with the SEC on November 7,
2001)

4.1.5

Fifth Supplemental Indenture, dated as of October 27, 2003, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Current Report on Form 8-K (File No. 001-8022) filed with the SEC on October 27, 2003)

4.1.6

Sixth Supplemental Indenture, dated as of September 23, 2004, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Quarterly Report on Form 10-Q for the fiscal quarter ended September 24, 2004 (File No. 001-8022) filed with the SEC on November 3,
2004)

4.1.7

Seventh Supplemental Indenture, dated as of April 25, 2007, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.4 to
CSX’s Report on Form 8-K (File No. 001-8022) filed with the SEC on April 26, 2007)

4.1.8

Eighth Supplemental Indenture, dated as of March 24, 2010, between CSX and The Bank of New York Mellon Trust Company, N.A. (as
successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as Trustee (incorporated herein by reference to Exhibit 4.1 to
CSX’s Report on Form 10-Q filed with the SEC on April 19, 2010)

4.2

Form of Senior Debt Security (a)

4.3

Form of Subordinated Indenture (incorporated herein by reference to Exhibit 4.9 to CSX’s Registration Statement on Form S-3 (Registration
No. 333-60134))
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4.3.1

Form of Supplemental Indenture to Subordinated Indenture (incorporated herein by reference to Exhibit 4.10 to CSX’s Registration Statement
on Form S-3 (Registration No. 333-60134))

4.4

Form of Subordinated Debt Security (included as Exhibit A to the Form of Supplemental Indenture to Subordinated Indenture filed as Exhibit
4.3.1)

4.5

Indenture, dated December 13, 2007, between CSX Transportation, Inc., as Issuer, and The Bank of New York Mellon Trust Company, N.A., as
Trustee (incorporated herein by reference to Exhibit 4.3 to CSX’s Report on Form 8-K (File No. 001-8022) filed with the SEC on December 17,
2007)

4.5.1

First Supplemental Indenture, dated December 13, 2007, among CSX Transportation, Inc., as Issuer, CSX as Guarantor, and The Bank of New
York Mellon Trust Company, N.A., as Trustee (incorporated herein by reference to Exhibit 4.4 to CSX’s Report on Form 8-K (File No. 0018022) filed with the SEC on December 17, 2007)

4.5.2

Second Supplemental Indenture, dated October 24, 2008, among CSX Transportation, Inc., as Issuer, CSX as Guarantor, and The Bank of New
York Mellon Trust Company, N.A., as Trustee (incorporated herein by reference to Exhibit 4.3 to CSX’s Report on Form 8-K (File No. 0018022) filed with the SEC on October 24, 2008)

4.6

Form of Debt Security of CSX Transportation, Inc. (a)

4.7.1

Certificate of Trust of CSX Capital Trust I (incorporated herein by reference to Exhibit 4.12 to CSX’s Registration Statement on Form S-3
(Registration No. 333-60134))

4.7.2

Certificate of Amendment to Certificate of Trust of CSX Capital Trust I (incorporated herein by reference to Exhibit 4.7.2 to CSX’s
Registration Statement on Form S-3 (Registration No. 333-186715))

4.8

Trust Agreement of CSX Capital Trust I, dated as of May 1, 2001 (incorporated herein by reference to Exhibit 4.13 to CSX’s Registration
Statement on Form S-3 (Registration No. 333-60134))

4.9

Form of Amended and Restated Trust Agreement (incorporated herein by reference to Exhibit 4.15 to CSX’s Registration Statement on Form S3 (Registration No. 333-103567))

4.10

Form of Trust Preferred Security (included as Exhibit A to the Form of Amended and Restated Trust Agreement filed as Exhibit 4.9)

4.11

Form of Trust Preferred Securities Guarantee Agreement to be delivered by CSX (incorporated herein by reference to Exhibit 4.12 to CSX’s
Registration Statement on Form S-3 (Registration No. 333-103567))

4.12

Form of Agreement as to Expenses and Liabilities (incorporated herein by reference to Exhibit 4.17 to CSX’s Registration Statement on Form
S-3 (Registration No. 333-103567))

4.13

Form of Articles of Amendment for Preferred Stock (a)

4.14

Form of Deposit Agreement including form of Depositary Receipt (a)

4.15

Form of Warrant Agreement (a)

4.16

Form of Purchase Contract (a)

4.17

Form of Unit Agreement (a)

5.1.1

Opinion of Davis Polk & Wardwell LLP (b)

5.1.2

Opinion of Ellen M. Fitzsimmons, Executive Vice President — Law and Public Affairs, General Counsel and Corporate Secretary (b)
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5.1.3

Opinion of Richards, Layton & Finger, P.A. (b)

12.1

Computation of Ratio of Earnings to Fixed Charges (b)

23.1

Consent of Ernst & Young LLP (b)

23.2.1

Consent of Davis Polk & Wardwell LLP contained in the opinion filed as Exhibit 5.1.1 hereto (b)

23.2.2

Consent of Ellen M. Fitzsimmons, Executive Vice President — Law and Public Affairs, General Counsel and Corporate Secretary contained in
the opinion filed as Exhibit 5.1.2 hereto (b)

23.2.3

Consent of Richards, Layton & Finger, P.A. contained in the opinion filed as Exhibit 5.1.3 hereto (b)

24.1

Power of Attorney of certain officers and directors set forth on the signature pages to this Registration Statement

25.1

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The
Chase Manhattan Bank) as Trustee under the Indenture, dated August 1, 1990, between CSX and The Bank of New York Mellon Trust
Company, N.A. (as successor to JPMorgan Chase Bank, N.A., formerly The Chase Manhattan Bank), as amended and supplemented, on Form T-1
(b)

25.2

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to CSX Corporation’s form of Subordinated
Indenture on Form T-1 (b)

25.3

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to CSX Transportation, Inc.’s Indenture, dated as of
December 13, 2007, as supplemented, on Form T-1 (b)

25.4

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to the form of Amended and Restated Trust
Agreement to be used for CSX Capital Trust I, on Form T-1 (b)

25.5

Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A. with respect to the form of Trust Preferred Guarantee Agreement
to be used for CSX Corporation’s Guarantee of Trust Preferred Securities of CSX Capital Trust I, on Form T-1 (b)

(a)
(b)

To be filed by amendment or as an exhibit to a Current Report on Form 8-K and incorporated by reference in the registration statement.
Filed herewith.
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Exhibit 1.1
[FORM OF UNDERWRITING AGREEMENT FOR DEBT SECURITIES]
CSX CORPORATION
$[AMOUNT OF OFFERING]
[TITLE OF SECURITIES]
UNDERWRITING AGREEMENT
[DATE]
[NAME OF REPRESENTATIVE]
As Representative of the several Underwriters named in Schedule II hereto
[ADDRESS]
Ladies and Gentlemen:
CSX CORPORATION, a Virginia corporation (the “Company”), proposes to issue and sell to the parties named in Schedule II hereto (the
“Underwriters”), for whom you are acting as Representative (the “Representative”), $[AMOUNT] principal amount of its [TITLE OF SECURITIES] (the
“Securities”). The Securities are to be issued under an indenture dated as of August 1, 1990, between the Company and The Bank of New York Mellon Trust
Company, N.A. (formerly known as The Bank of New York Trust Company, N.A.), successor to JPMorgan Chase Bank, N.A., (formerly The Chase Manhattan
Bank), as trustee (the “Trustee”), as supplemented and amended by the First Supplemental Indenture dated as of June 15, 1991, the Second Supplemental
Indenture dated as of May 6, 1997, the Third Supplemental Indenture dated as of April 22, 1998, the Fourth Supplemental Indenture dated as of October 30,
2001, the Fifth Supplemental Indenture dated as of October 27, 2003, the Sixth Supplemental Indenture dated as of September 23, 2004, the Seventh
Supplemental Indenture dated as of April 25, 2007 and the Eighth Supplemental Indenture dated as of March 24, 2010 (collectively, the “Indenture”).
In connection with the sale of the Securities, the Company, along with CSX Transportation, Inc. and CSX Capital Trust I, prepared and filed with the
Securities and Exchange Commission (the “Commission”) a registration statement on Form S-3ASR (Registration No. 333-[
]) for the registration of
debt securities of the Company, including the Securities, common stock, preferred stock, depositary shares, warrants, purchase contracts, units, debt securities
of CSX Transportation, Inc., guarantees of debt securities of CSX Transportation, Inc., and guaranteed trust preferred securities, under the Securities Act of
1933, as amended (the “Securities Act”), which registration statement became effective upon filing under Rule 462(e) under the Securities Act. Such
Registration Statement covers the registration of the Securities under the Securities Act. Any reference herein to the Registration Statement, the Base
Prospectus, any Preliminary Prospectus or the Final Prospectus shall be deemed to refer to and include the documents incorporated by reference therein
pursuant to Item 12 of Form S-3 which were filed under the Exchange Act (as defined in Section 1(b) hereof) on or before the Effective Date of the
Registration Statement or the issue date of the Base Prospectus, any Preliminary Prospectus or the Final Prospectus, as the case may be; and any reference
herein to the terms “amend,” “amendment” or “supplement” with respect to the Registration Statement, the Base Prospectus, any Preliminary Prospectus or
the Final Prospectus shall be deemed to refer to and include the filing of any document under the Exchange Act after the Effective Date of the Registration
Statement or the issue date of the Base Prospectus, any Preliminary Prospectus or the Final Prospectus, as the case may be, deemed to be incorporated therein
by reference. The Company hereby confirms that it has authorized the use of the Base Prospectus, any Preliminary Prospectus and the Final Prospectus, and
any amendment or supplement thereto, in connection with the offer and sale of the Securities by the Underwriters. Certain terms used herein are defined in
Section 18 hereof.

1. Representations and Warranties. The Company represents and warrants to, and agrees with, each Underwriter as set forth below in this Section 1. Any
reference to persons acting on behalf of the Company does not include any of the Underwriters, with respect to whom the Company makes no representation.
(a) The Company meets the requirements for use of Form S-3ASR under the Securities Act and has prepared and filed with the Commission an
automatic shelf registration statement as defined in Rule 405, on Form S-3ASR, including a related Base Prospectus, for registration under the Securities Act
of the offering and sale of the Securities. Such Registration Statement, including any amendments thereto filed prior to the Applicable Time, has become
effective. The Company may have filed with the Commission, as part of an amendment to the Registration Statement or pursuant to Rule 424(b), one or more
preliminary prospectus supplements relating to the Securities, each of which has previously been electronically furnished to you. The Company will file with
the Commission a final prospectus supplement relating to the Securities in accordance with Rule 424(b). As filed, such final prospectus supplement shall
contain all information required by the Securities Act and the rules thereunder, and, except to the extent the Representative shall agree in writing to a
modification, shall be in all substantive respects in the form furnished to you prior to the Applicable Time or, to the extent not completed at the Applicable
Time, shall contain only such specific additional information and other changes (beyond that contained in the Base Prospectus and any Preliminary
Prospectus) as the Company has advised you, prior to the Applicable Time, will be included or made therein. The Registration Statement, at the Applicable
Time, meets the requirements set forth in Rule 415(a)(1)(x).
(b) On the Effective Date, the Registration Statement did, and the Final Prospectus (and any supplement thereto), as of its date and on the Closing Date
(as defined in Section 3 hereof), will, comply in all material respects with the requirements of the Securities Act and the Securities Exchange Act of 1934, as
amended (the “Exchange Act”) and the Trust Indenture Act of 1939, as amended (the “TIA”), and the rules and regulations of the Commission promulgated
thereunder. On the Effective Date, the Registration Statement did not, and will not, contain an untrue statement of a material fact or omit to state a material
fact required to be stated therein or necessary to make the statements therein not misleading. On the Effective Date and on the Closing Date, the Indenture did
or will comply in all material respects with the applicable requirements of the TIA and the rules thereunder. On the date of any filing pursuant to Rule 424(b)
and on the Closing Date, the Final Prospectus (together with any supplement thereto) will not include any untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided,
however, that the Company makes no representations or warranties as to (i) that part of the Registration Statement which shall constitute the Statement of
Eligibility and Qualification (Form T-1) under the TIA of the Trustee or (ii) the information contained in or omitted from the Registration Statement or the
Final Prospectus (or any supplement thereto) in reliance upon and in conformity with information furnished in writing to the Company by or on behalf of any
Underwriter through the Representative specifically for inclusion in the Registration Statement or the Final Prospectus (or any supplement thereto), it being
understood and agreed that the only such information furnished by or on behalf of any Underwriters consists of the information described as such in
Section 7(b) hereof.
(c) As of the Applicable Time, (i) the Disclosure Package and (ii) each electronic roadshow when taken together as a whole with the Disclosure
Package, do not contain any untrue statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in the light
of the circumstances under which they were made, not misleading. The preceding sentence does not apply to statements in or omissions from the Disclosure
Package based upon and in conformity with written information furnished to the Company by any Underwriter through the Representative specifically for
use therein, it being understood and agreed that the only such information furnished by or on behalf of any Underwriter consists of the information described
as such in Section 7(b) hereof.
(d) (i) At the time of filing the Registration Statement, (ii) at the time of the most recent amendment thereto for the purposes of complying with
Section 10(a)(3) of the Securities Act (whether such amendment was by post-effective amendment, incorporated report filed pursuant to Sections 13 or 15(d)
of the Exchange Act or form of prospectus), (iii) at the time the Company or any person acting on its behalf (within the meaning, for this clause only, of Rule
163(c)) made any offer relating to the Securities in reliance on the exemption in Rule 163, and (iv) at the Applicable Time (with such date being used as the
determination date for purposes of this clause (iv)), the Company was or is (as the case may be) a “well-known seasoned issuer” as defined in Rule 405. The
Company agrees to pay the fees required by the Commission relating to the Securities within the time required by Rule 456(b)(1) without regard to the
proviso therein and otherwise in accordance with Rules 456(b) and 457(r).

(e) (i) At the earliest time after the filing of the Registration Statement that the Company or another offering participant made a bona fide offer (within
the meaning of Rule 164(h)(2)) of the Securities and (ii) as of the Applicable Time (with such date being used as the determination date for purposes of this
clause (ii)), the Company was not and is not an Ineligible Issuer (as defined in Rule 405), without taking account of any determination by the Commission
pursuant to Rule 405 that it is not necessary that the Company be considered an Ineligible Issuer.
(f) Each Issuer Free Writing Prospectus and the final term sheet prepared and filed pursuant to Section 4(I)(c) hereto does not include any information
that conflicts with the information contained in the Registration Statement, including any document incorporated therein and any prospectus supplement
deemed to be a part thereof that has not been superseded or modified. The foregoing sentence does not apply to statements in or omissions from any Issuer
Free Writing Prospectus based upon and in conformity with written information furnished to the Company by any Underwriter through the Representative
specifically for use therein, it being understood and agreed that the only such information furnished by or on behalf of any Underwriter consists of the
information described as such in Section 7(b) hereof.
(g) Since the respective dates as of which information is given in the Registration Statement, the Disclosure Package and the Final Prospectus, except
as may otherwise be stated therein or contemplated thereby, there has been no material adverse change in the condition, financial or otherwise, or in the
earnings, business or properties of the Company and its subsidiaries considered as one enterprise, whether or not arising in the ordinary course of business.
(h) The Company has not taken and will not take, directly or indirectly, any action designed to or which has constituted or which might reasonably be
expected to cause or result in stabilization or manipulation of the price of the Securities (other than any stabilization done by the Underwriters, as to which
the Company makes no representation).
(i) The Company is not an “investment company” within the meaning of the Investment Company Act of 1940, as amended (the “Investment Company
Act”), without taking account of any exemption arising out of the number of holders of the Company’s securities.
(j) The information, if any, provided by the Company pursuant to Section 4(I)(g) hereof will not, at the date thereof, contain any untrue statement of a
material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not
misleading.
(k) This Agreement has been duly authorized, executed and delivered by the Company.
(l) The Indenture has been duly authorized, executed and delivered by the Company; the Indenture (assuming that the Indenture has been duly
authorized, executed and delivered by the Trustee) constitutes a valid and legally binding obligation of the Company enforceable against the Company in
accordance with its terms, subject to
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general applicability relating to or affecting creditors’
rights and to general equity principles; the Securities have been duly authorized, and when executed, issued and delivered by the Company and
authenticated in the manner provided in the Indenture, will constitute valid and legally binding obligations of the Company enforceable against the
Company in accordance with their terms, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general
applicability relating to or affecting creditors’ rights and to general equity principles; and the Securities conform to the description thereof contained in the
Disclosure Package and the Final Prospectus.
(m) No consent, approval, authorization or order of, or filing with, any governmental agency or body or any court is required for the consummation of
the transactions contemplated herein, except for a filing of any Preliminary Prospectus and the Final Prospectus under Rule 424(b) of the Securities Act and
such as may be required under state securities laws.
(n) The execution, delivery and performance of this Agreement and the issuance and sale of the Securities and compliance with the terms and
provisions thereof will not result in a material breach or violation of any of the terms and provisions of, or constitute a default under, any statute, rule,
regulation or order of any governmental agency or body or any court having jurisdiction over the Company or any Significant Subsidiary (as defined below)
of the Company or any of their properties or any agreement or instrument to which the Company or any Significant Subsidiary of the Company is a party or
by which the Company or any Significant Subsidiary of the Company is bound or to which any of the properties of the Company or any Significant
Subsidiary of the Company is subject, or

the charter, by-laws or operating agreement, as the case may be, of the Company or any Significant Subsidiary of the Company.
(o) The Company has implemented and maintains in effect policies and procedures designed to ensure compliance by the Company, its subsidiaries
and their respective directors, officers, employees and agents with Anti-Corruption Laws and applicable Sanctions, and the Company, its subsidiaries and
their respective officers and employees, and to the knowledge of the Company, its directors and agents are in compliance with Anti-Corruption Laws and
applicable Sanctions in all material respects. None of (a) the Company, any subsidiary or, to the knowledge of the Company or such subsidiary, any of their
respective directors, officers or employees, or (b) to the knowledge of the Company, any agent of the Company or any subsidiary that will act in any capacity
in connection with or benefit from the offering of the Securities, is a Sanctioned Person. No part of the proceeds of this offering will be used to violate AntiCorruption Laws or applicable Sanctions.
2. Purchase and Sale. Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth, the Company agrees
to sell to each Underwriter, and each Underwriter agrees, severally and not jointly, to purchase from the Company, the aggregate principal amounts of
Securities set forth opposite each Underwriter’s name in Schedule II hereto at a purchase price equal to [
] % of the principal amount of the Securities,
plus accrued interest, if any, from [DATE].
3. Delivery and Payment. Delivery of and payment for the Securities shall be made at [TIME], New York City time, on [DATE], or such later date (not
later than seven full Business Days thereafter) as the Representative shall designate, which date and time may be postponed by agreement between the
Representative and the Company or as provided in Section 8 hereof (such date and time of delivery and payment being herein called the “Closing Date”).
Delivery of the Securities shall be made to the Representative for the respective accounts of the Underwriters against payment by the Underwriters through
the Representative of the purchase price thereof to or upon the order of the Company by wire transfer of federal funds or other immediately available funds or
in such other manner of payment as may be agreed by the Company and the Representative.
Delivery of any Securities to be issued in definitive certificated form shall be made on the Closing Date at such location, and in such names and
denominations, as the Representative shall designate at least one Business Day in advance of the Closing Date. The Company agrees to have the Securities
available for inspection, checking and packaging by the Representative in New York, New York, not later than [TIME] on the Business Day prior to the
Closing Date. The closing for the purchase and sale of the Securities shall occur at the office of [UNDERWRITERS’ COUNSEL], [ADDRESS] (“Counsel for
the Underwriters”) or such other place as the parties hereto shall agree.
The Securities will be issued in the form of [NUMBER] fully registered global [Security][Securities] in [the] denomination[s] of $[DENOMINATIONS],
[respectively], which will be deposited with, or in accordance with the instructions of, The Depository Trust Company, New York, New York (“DTC”) and
registered in the name of DTC’s nominee. Except as provided in the Indenture, beneficial owners of the Securities will not have the right to have the
Securities registered in their names, will not receive or be entitled to receive physical delivery of such Securities, and will not be considered the owners or
holders thereof under the Indenture.
4. Agreements. (I) The Company agrees with each Underwriter that:
(a) The Company will furnish to each Underwriter and to Counsel for the Underwriters, without charge, during the period referred to in paragraph
(e) below, as many copies of each of the Preliminary Prospectus, any Issuer Free Writing Prospectus and any amendments and supplements thereto (to be
delivered electronically) and the Final Prospectus, as they may reasonably request. The Company will pay the expenses of printing or other production of all
documents relating to the offering.
(b) Prior to the termination of the offering of the Securities, the Company will not file any amendment of the Registration Statement or supplement
(including the Final Prospectus or any Preliminary Prospectus) to the Base Prospectus unless the Company has furnished you a copy for your review prior to
filing and will not file any such proposed amendment or supplement to which you reasonably object. The Company will promptly advise the Representative
(i) when the Final Prospectus, and any supplement thereto, shall have been filed (if required) with the Commission pursuant to Rule 424(b), (ii) when, prior to
termination of the offering of the Securities, any amendment to the Registration Statement shall have been filed or become effective, (iii) of any request by
the

Commission or its staff for any amendment of the Registration Statement, or any Rule 462(b) Registration Statement, or for any supplement to the Final
Prospectus or for any additional information, (iv) of the issuance by the Commission of any stop order suspending the effectiveness of the Registration
Statement or of any notice objecting to its use or the institution or threatening of any proceeding for that purpose and (v) of the receipt by the Company of
any notification with respect to the suspension of the qualification of the Securities for sale in any jurisdiction or the institution or threatening of any
proceeding for such purpose. The Company will use its best efforts to prevent the issuance of any such stop order or the occurrence of any such suspension or
objection to the use of the Registration Statement and, upon such issuance, occurrence or notice of objection, to obtain as soon as possible the withdrawal of
such stop order or relief from such occurrence or objection, including, if necessary, by filing an amendment to the Registration Statement or a new
registration statement and using its best efforts to have such amendment or new registration statement declared effective as soon as practicable.
(c) To prepare a final term sheet, in the form of Schedule I hereto, containing solely a description of final terms of the Securities and the offering
thereof, in a form approved by you and to file such term sheet pursuant to Rule 433(d) within the time required by such Rule.
(d) If, at any time prior to the filing of the Final Prospectus pursuant to Rule 424(b), any event occurs as a result of which the Disclosure Package would
include any untrue statement of a material fact or omit to state any material fact necessary to make the statements therein in the light of circumstances under
which they were made at such time not misleading, the Company will (i) notify promptly the Representative so that any use of the Disclosure Package may
cease until it is amended or supplemented; (ii) amend or supplement the Disclosure Package to correct such statement or omission; and (iii) supply any
amendment or supplement to you in such quantities as you may reasonably request.
(e) If at any time prior to the earlier of (i) completion of the sale of the Securities by the Underwriters (as determined by the Representative) or (ii) six
months from the date hereof, any event occurs as a result of which the Final Prospectus, as then amended or supplemented, would include any untrue
statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they were
made, not misleading, or if it should be necessary to amend or supplement the Final Prospectus (including any document incorporated by reference therein
which was filed under the Exchange Act) to comply with the Exchange Act or the rules thereunder or other applicable law, including in connection with the
use or delivery of the Final Prospectus, the Company will promptly notify the Representative of the same and, subject to the requirements of paragraph (b) of
this Section 4, will prepare and provide to the Representative pursuant to paragraph (a) of this Section 4 an amendment or supplement which will correct such
statement or omission or effect such compliance and, if such an amendment or supplement is required to be filed under the Exchange Act and is to be
incorporated by reference in the Final Prospectus, will file such amendment or supplement with the Commission. The Representative will promptly advise the
Company, in writing, of the completion of the initial distribution of the Securities.
(f) The Company will, during the period when the Final Prospectus is required to be delivered under the Securities Act and during which the Company
is subject to the reporting requirements of Section 13 or Section 15(d) of the Exchange Act, timely file all Annual Reports on Form 10-K, Quarterly Reports
on Form 10-Q, Current Reports on Form 8-K, and any other reports, statements, documents, registrations, filings or submissions required to be filed by the
Company with the Commission pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act.
(g) The Company will make generally available to its security holders as soon as practicable, but not later than 90 days after the close of the period
covered thereby, an earnings statement (in form complying with the provisions of Rule 158 under the Securities Act) covering a twelve-month period
beginning not later than the first day of the Company’s fiscal quarter next following the “effective date” (as defined in such Rule 158) of the Registration
Statement.
(h) The Company will cooperate with the Representative and use its reasonable best efforts to permit the Securities to be eligible for clearance and
settlement through DTC.
(i) The Company agrees that, unless it has obtained the prior written consent of the Representative, and each Underwriter, severally and not jointly,
agrees with the Company that, unless it has obtained the prior written consent of the Company, it has not made and will not make any offer relating to the
Securities that would constitute an Issuer Free Writing Prospectus or that would otherwise constitute a “free writing prospectus” (as defined in Rule 405)
required to be filed by the Company with the Commission or retained by the Company under Rule 433, other

than the information contained in the final term sheet prepared and filed pursuant to Section 4(I)(c) hereto; provided that the prior written consent of the
parties hereto shall be deemed to have been given in respect of the Free Writing Prospectuses included in Schedule III hereto. Any such free writing
prospectus consented to by the Representative or the Company is hereinafter referred to as a “Permitted Free Writing Prospectus.” The Company agrees that
(x) it has treated and will treat, as the case may be, each Permitted Free Writing Prospectus as an Issuer Free Writing Prospectus and (y) it has complied and
will comply, as the case may be, with the requirements of Rules 164 and 433 applicable to any Permitted Free Writing Prospectus, including in respect of
timely filing with the Commission, legending and record keeping.
(II) Each Underwriter, on behalf of itself and each of its affiliates that participates in the initial distribution of the Securities, severally represents to and
agrees with the Company that it and each such affiliate:
(a) in relation to each Member State of the European Economic Area that has implemented the Prospectus Directive (each, a “Relevant Member State”),
with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the “Relevant Implementation
Date”) it has not made and will not make an offer of Securities described in the Preliminary Prospectus to the public in that Relevant Member State other
than:
(i) to any legal entity which is a “qualified investor” as defined in the Prospectus Directive;
(ii) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150 natural or
legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the
prior consent of the underwriters for any such offer; or
(iii) in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of Securities shall require the
publication by the Company or any underwriter of a prospectus pursuant to Article 3 of the Prospectus Directive, or a supplement to a prospectus pursuant to
Article 16 of the Prospectus Directive.
For purposes of this provision, the expression an “offer of Securities to the public” in any Relevant Member State means the communication in any
form and by any means of sufficient information on the terms of the offer and the Securities to be offered so as to enable an investor to decide to purchase or
subscribe for the Securities, as the expression may be varied in that Member State by any measure implementing the Prospectus Directive in that Member
State, the expression “Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the
extent implemented in the Relevant Member State) and includes any relevant implementing measure in each Relevant Member State. The expression “2010
PD Amending Directive” means Directive 2010/73/EU;
(b) will only distribute the Preliminary Prospectus to, and will only direct the Preliminary Prospectus at, persons in the United Kingdom that are
qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals falling within Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (ii) high net worth entities, and other persons to whom it may
lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (each such person being referred to as a “relevant person”); and
(c) have not offered or sold the Securities and will not offer or sell the Securities, directly or indirectly, in Japan or to or for the account of any resident
of Japan (which term, as used in this paragraph means any person resident in Japan, including any corporation or other entity organized under the laws of
Japan), except (i) pursuant to an exemption from the registration requirements of the Financial Instruments and Exchange Law and (ii) in compliance with
any other applicable requirements of Japanese law.
5. Conditions to the Obligations of the Underwriters. The obligations of the Underwriters to purchase the Securities shall be subject to the accuracy of
the representations and warranties on the part of the Company contained herein at the date and time that this Agreement is executed and delivered by the
parties hereto, at the Applicable Time, and at the Closing Date and to the accuracy of the statements of the Company made in any certificates pursuant to the
provisions hereof, to the performance by the Company of its obligations hereunder and to the following additional conditions:

(a) The Final Prospectus, and any supplement thereto, have been filed in the manner and within the time period required by Rule 424(b); the final term
sheet contemplated by Section 4(I)(c) hereto, and any other material required to be filed by the Company pursuant to Rule 433(d) under the Securities Act,
shall have been filed with the Commission within the applicable time periods prescribed for such filings by Rule 433; and no stop order suspending the
effectiveness of the Registration Statement or any notice objecting to its use shall have been issued and no proceedings for that purpose shall have been
instituted or threatened.
(b) The Company shall have furnished to the Underwriters the opinion of the Executive Vice President – Law and Public Affairs and Corporate
Secretary, the General Counsel or an Assistant General Counsel of the Company, dated the Closing Date, to the effect that:
(i) The Company has been duly incorporated and is an existing corporation in good standing under the laws of the Commonwealth of Virginia, with
corporate power and authority to own, lease and operate its properties and conduct its business as described in the Disclosure Package and the Final
Prospectus; and the Company is duly qualified to do business as a foreign corporation in good standing in all other jurisdictions in which it owns or leases
substantial properties or in which the conduct of its business requires such qualification except where the failure to so qualify or be in good standing would
not have a material adverse effect on the Company and its subsidiaries, considered as one enterprise;
(ii) Each significant subsidiary as defined in Rule 405 of Regulation C under the Securities Act (each a “Significant Subsidiary”) of the Company has
been duly incorporated or formed, as the case may be, and is validly existing as a corporation or limited liability company, as the case may be, in good
standing under the laws of the jurisdiction of its incorporation or formation, as the case may be, has organizational power and authority to own, lease and
operate its properties and conduct its business as described in the Disclosure Package and the Final Prospectus; and, to the best of such counsel’s knowledge,
is duly qualified as a foreign corporation or limited liability company, as the case may be, to transact business and is in good standing in each jurisdiction in
which such qualification is required, except where the failure to so qualify or be in good standing would not have a material adverse effect on the Company
and its subsidiaries, considered as one enterprise; all of the issued and outstanding capital stock or membership interests, as the case may be, of each
Significant Subsidiary has been duly authorized and validly issued, is fully paid and nonassessable, and, except for directors’ qualifying shares, if any, is
owned, directly or indirectly, by the Company free and clear of any mortgage, pledge, lien, encumbrance, claim or equity, except as would not reasonably be
expected to have a material adverse effect on the Company and its subsidiaries, considered as one enterprise;
(iii) This Agreement and the Indenture have been duly authorized, executed and delivered by the Company;
(iv) No consent, approval, authorization or order of, or filing with, any governmental agency or body or any court is required for the consummation of
the transactions contemplated herein, except for a filing of any Preliminary Prospectus or the Final Prospectus under Rule 424(b) of the Securities Act and
such as may be required under state securities laws;
(v) The execution, delivery and performance of this Agreement and the issuance and sale of the Securities and compliance with the terms and
provisions thereof will not result in a material breach or violation of any of the terms and provisions of, or constitute a default under, any statute, rule,
regulation or order of any governmental agency or body or any court having jurisdiction over the Company or any Significant Subsidiary or any of their
properties or, to the best of such counsel’s knowledge, any agreement or instrument to which the Company or any of its Significant Subsidiaries is a party or
by which the Company or any Significant Subsidiary is bound or to which any of the properties of the Company or any Significant Subsidiary is subject, or
the charter, bylaws or operating agreement, as the case may be, of the Company or any Significant Subsidiary;
(vi) The Company has full power and authority to authorize, issue and sell the Securities as contemplated by this Agreement, and the Securities have
been duly authorized, executed and delivered by the Company; and
(vii) Each document filed pursuant to the Exchange Act and incorporated by reference in the Disclosure Package and the Final Prospectus complied
when filed as to form in all material respects with the Exchange Act and the rules and regulations promulgated thereunder.

In addition, such counsel shall state that he or she has, or persons under his or her supervision have, participated in conferences with officers and other
representatives of the Company, representatives of [COMPANY’S AUDITOR], independent auditors for the Company, the Representative and Counsel for the
Underwriters, at which the contents of the Registration Statement and any Preliminary Prospectus, the Disclosure Package or the Final Prospectus and any
amendment thereof or supplement thereto and related matters were discussed, and, although such counsel has not undertaken to investigate or verify
independently, and does not assume any responsibility for, the accuracy, completeness or fairness of the statements contained in the Registration Statement,
the Disclosure Package or any Preliminary Prospectus or the Final Prospectus or any amendment thereof or supplement thereto, no facts have come to the
attention of such counsel that would lead such counsel to believe (A) that the Registration Statement (other than the historical, pro forma, projected or other
financial statements, information and data and statistical information and data included or incorporated by reference therein or omitted therefrom, and Form
T-1, in each case as to which no opinion need be given), at the Applicable Time, contained any untrue statement of a material fact, or omitted to state a
material fact necessary in order to make the statements therein not misleading or (B) that (i) the Disclosure Package, as of the Applicable Time, and (ii) the
Final Prospectus, as amended or supplemented as of its date or as of the Closing Date (in each case, other than the historical, pro forma, projected or other
financial statements, information and data and statistical information and data included or incorporated by reference therein or omitted therefrom, in each
case as to which no opinion need be given), included or includes any untrue statement of a material fact or omitted or omits to state a material fact necessary
in order to make the statements therein, in the light of the circumstances under which they were made, not misleading. Except as otherwise set forth herein, all
references in this Section 5(b) to the Final Prospectus shall be deemed to include any amendment or supplement thereto at the Closing Date.
(c) The Company shall have furnished to the Underwriters the opinion and negative assurance letter of [COMPANY’S COUNSEL], counsel for the
Company, dated the Closing Date, substantially in the form set forth in Exhibits A and B attached hereto.
(d) The Representative shall have received from Counsel for the Underwriters such opinion or opinions, dated the Closing Date, with respect to the
issuance and sale of the Securities, the Registration Statement, the Disclosure Package and the Final Prospectus (as amended or supplemented at the Closing
Date) and other related matters as they may require, and the Company shall have furnished to such counsel such documents as they may reasonably request
for the purpose of enabling them to pass upon such matters. In rendering such opinion, Counsel for the Underwriters may rely as to all matters governed by
Virginia law on the opinion of the Executive Vice President – Law and Public Affairs and Corporate Secretary, General Counsel or Assistant General Counsel
of the Company, referred to above.
(e) The Company shall have furnished to the Representative a certificate of the Company, signed by the Chairman of the Board, Chief Executive
Officer, President or any Vice President and another person who is the principal financial or accounting officer of the Company, or, in their absence, other
proper officers of the Company satisfactory to the Representative, dated the Closing Date, to the effect that the signers of such certificate have examined the
Registration Statement, the Disclosure Package, the Final Prospectus, any amendment or supplement thereto and this Agreement and that, to the best of their
knowledge after reasonable investigation:
(i) the representations and warranties of the Company in this Agreement are true and correct in all material respects on and as of the Closing Date with
the same effect as if made on and as of such date, and the Company has complied with all the agreements and satisfied all the conditions on its part to be
performed or satisfied hereunder at or prior to the Closing Date; and
(ii) since the date of the most recent financial statements incorporated by reference in the Disclosure Package and the Final Prospectus, there has been
no material adverse change in the condition (financial or other), earnings, business or properties of the Company and its subsidiaries considered as one
enterprise, whether or not arising from transactions in the ordinary course of business, except as set forth in or contemplated by the Disclosure Package and
the Final Prospectus (exclusive of any amendment or supplement thereto after the date hereof) or as described in such certificate.
(f) At the Applicable Time and at the Closing Date, [COMPANY’S AUDITOR] shall have furnished to the Representative letters, dated respectively as
of the Applicable Time and as of the Closing Date, in form and substance satisfactory to the Representative, confirming that they are independent
accountants within the meaning of the Securities Act and the Exchange Act and the respective applicable rules and regulations adopted by the

Commission thereunder and containing statements and information of the type ordinarily included in accountants’ “comfort letters” to underwriters with
respect to the financial statements and certain financial information contained in the Registration Statement, Preliminary Prospectus and Final Prospectus.
(g) Subsequent to the Applicable Time or, if earlier, the dates as of which information is given in the Registration Statement (exclusive of any
amendment thereof) and the Final Prospectus (exclusive of any supplement thereto), there shall not have been (i) any change or decrease specified in the
letters referred to in paragraph (f) of this Section 5 or (ii) any change, or any development involving a prospective change, in or affecting the business or
properties of the Company and its subsidiaries, the effect of which, in any case referred to in clause (i) or (ii) above, is, in the reasonable judgment of the
Representative, so material and adverse as to make it impractical or inadvisable to market the Securities as contemplated by the Disclosure Package and the
Final Prospectus (exclusive of any amendment or supplement thereof or thereto after the date hereof).
(h) Subsequent to the Applicable Time, there shall not have been any decrease in the rating of any of the Company’s debt securities by Moody’s
Investors Service, Inc. or Standard & Poor’s Ratings Group or any notice given of any intended or potential decrease in any such rating or of a possible
change in any such rating that does not indicate the direction of the possible change.
(i) Prior to the Closing Date, the Company shall furnish to the Representative such conformed copies of such opinions, certificates, letters and
documents as the Representative may reasonably request.
If any of the conditions specified in this Section 5 shall not have been fulfilled in all material respects when and as provided in this Agreement, or if
any of the opinions and certificates mentioned above or elsewhere in this Agreement shall not be in all material respects reasonably satisfactory in form and
substance to the Representative and Counsel for the Underwriters, this Agreement and all obligations of the Underwriters hereunder with respect to the
Securities may be canceled at, or at any time prior to, the Closing Date by the Representative. Notice of such cancellation shall be given to the Company in
writing or by telephone or telefax confirmed in writing.
The documents required to be delivered by this Section 5 will be delivered at the office of Counsel for the Underwriters, at [ADDRESS], on the Closing
Date.
6. Reimbursement of Expenses. If the sale of the Securities provided for herein is not consummated because of cancellation by the Representative
pursuant to Section 5 hereof, because of any termination pursuant to Section 9 hereof or because of any refusal, inability or failure on the part of the
Company to perform any material agreement herein or comply with any material provision hereof other than by reason of a default by any of the Underwriters
in payment for the Securities on the Closing Date, the Company will reimburse the Underwriters severally upon demand for all reasonable out-of-pocket
expenses (including reasonable fees and disbursements of Counsel for the Underwriters) that shall have been incurred by them in connection with the
proposed purchase and sale of the Securities.
7. Indemnification and Contribution. (a) The Company agrees to indemnify and hold harmless each Underwriter, the directors, officers, employees,
affiliates and agents of each Underwriter and each person who controls any Underwriter within the meaning of either Section 15 of the Securities Act or
Section 20 of the Exchange Act against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject
under the Securities Act, the Exchange Act or other federal or state statutory law or regulation, at common law or otherwise, insofar as such losses, claims,
damages or liabilities (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a material fact
contained in the Registration Statement, or in the Base Prospectus, any Preliminary Prospectus or any other preliminary prospectus supplement relating to the
Securities, the Final Prospectus, any Issuer Free Writing Prospectus or the information contained in the final term sheet required to be prepared and filed
pursuant to Section 4(I)(c) hereto, or in any amendment thereof or supplement thereto, or arise out of or are based upon the omission or alleged omission to
state therein a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were
made, not misleading, and agrees to reimburse each such indemnified party for any legal or other expenses reasonably incurred by them in connection with
investigating or defending any such loss, claim, damage, liability or action as such expenses are incurred; provided, however, that the Company will not be
liable in any such case to the extent that any such loss, claim, damage or liability arises out of or is based upon any such untrue statement or alleged untrue
statement or omission or alleged omission made therein in reliance upon and in conformity with written information furnished to the Company by or on
behalf of any Underwriters through

the Representative specifically for inclusion therein. This indemnity agreement will be in addition to any liability the Company may otherwise have.
(b) Each Underwriter severally and not jointly agrees to indemnify and hold harmless the Company, its directors, its officers, and each person who
controls the Company within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act, to the same extent as the foregoing
indemnity from the Company to each Underwriter, but only with reference to information relating to such Underwriter furnished in writing to the Company
by or on behalf of such Underwriter through the Representative specifically for inclusion in the documents referred to in the foregoing indemnity. This
indemnity agreement will be in addition to any liability which any Underwriter may otherwise have. The Company and each Underwriter acknowledge that
the statements set forth in the [
] under the heading “Underwriting” in the Preliminary Prospectus and the [
] under the heading “Underwriting” in
the Final Prospectus constitute the only information furnished in writing by or on behalf of the Underwriters for inclusion in the Preliminary Prospectus or the
Final Prospectus (or in any amendment or supplement thereto).
(c) Promptly after receipt by an indemnified party under this Section 7 of notice of the commencement of any action, such indemnified party will, if a
claim in respect thereof is to be made against the indemnifying party under this Section 7, notify the indemnifying party in writing of the commencement
thereof; but the failure so to notify the indemnifying party (i) will not relieve it from liability under paragraph (a) or (b) above unless and to the extent it did
not otherwise learn of such action and such failure results in the forfeiture by the indemnifying party of substantial rights and defenses and (ii) will not, in any
event, relieve the indemnifying party from any obligations to any indemnified party other than the indemnification obligation provided in paragraph (a) or
(b) above. The indemnifying party shall be entitled to appoint counsel of the indemnifying party’s choice at the indemnifying party’s expense to represent
the indemnified party in any action for which indemnification is sought (in which case the indemnifying party shall not thereafter be responsible for the fees
and expenses of any separate counsel retained by the indemnified party or parties except as set forth below); provided, however, that such counsel shall be
reasonably satisfactory to the indemnified party. Notwithstanding the indemnifying party’s election to appoint counsel to represent the indemnified party in
an action, the indemnified party shall have the right to employ separate counsel (including local counsel); however, the indemnifying party shall bear the
reasonable fees, costs and expenses of such separate counsel only if (i) the use of counsel chosen by the indemnifying party to represent the indemnified party
would present such counsel with a conflict of interest, (ii) the actual or potential defendants in, or targets of, any such action include both the indemnified
party and the indemnifying party and the indemnified party shall have reasonably concluded upon advice of counsel that there may be legal defenses
available to it and/or other indemnified parties which are different from or additional to those available to the indemnifying party, (iii) the indemnifying
party shall not have employed counsel reasonably satisfactory to the indemnified party to represent the indemnified party within a reasonable time after
notice of the institution of such action or (iv) the indemnifying party shall authorize the indemnified party to employ separate counsel at the expense of the
indemnifying party. An indemnifying party will not, without the prior written consent of the indemnified parties, settle or compromise or consent to the entry
of any judgment with respect to any pending or threatened claim, action, suit or proceeding in respect of which indemnification or contribution may be
sought hereunder (whether or not the indemnified parties are actual or potential parties to such claim or action) unless such settlement, compromise or
consent (i) includes an unconditional release of each indemnified party from all liability arising out of such claim, action, suit or proceeding and (ii) does not
include a statement as to, or an admission of, fault, culpability or a failure to act, by or on behalf of any indemnified party. An indemnifying party shall not be
liable under this Section 7 to any indemnified party regarding any settlement or compromise or consent to the entry of any judgment with respect to any
pending or threatened claim, action, suit or proceeding in respect of which indemnification or contribution may be sought hereunder (whether or not the
indemnified parties are actual or potential parties to such claim or action) unless such settlement, compromise, or consent is consented to by such
indemnifying party, which consent shall not be unreasonably withheld.
(d) If the indemnity provided in paragraph (a) or (b) of this Section 7 is unavailable to or insufficient to hold harmless an indemnified party for any
reason, the Company and the Underwriters agree to contribute to the aggregate losses, claims, damages and liabilities (including legal or other expenses
reasonably incurred in connection with investigating or defending same) (collectively “Losses”) to which the Company and one or more of the Underwriters
may be subject in such proportion as is appropriate to reflect the relative benefits received by the Company and by the Underwriters from the offering of the
Securities. If the allocation provided by the immediately preceding sentence is unavailable for any reason, the Company and the Underwriters shall
contribute in such proportion as is appropriate to reflect not only such relative benefits but also the relative fault of the Company and

of the Underwriters in connection with the statements or omissions which resulted in such Losses as well as any other relevant equitable considerations.
Benefits received by the Company shall be deemed to be equal to the total net proceeds from the offering (before deducting expenses), and benefits received
by the Underwriters shall be deemed to be equal to the total purchase discounts and commissions received by the Underwriters from the Company in
connection with the purchase of the Securities hereunder, in each case as set forth on the cover page of the Final Prospectus. Relative fault shall be
determined by reference to whether any alleged untrue statement or omission relates to information provided by the Company or the Underwriters, the intent
of the parties and their relative knowledge, access to information and opportunity to correct or prevent such untrue statement or omission. The Company and
the Underwriters agree that it would not be just and equitable if contribution were determined by pro rata allocation or any other method of allocation which
does not take account of the equitable considerations referred to above. Notwithstanding the provisions of this paragraph (d), no person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not guilty of such
fraudulent misrepresentation. The Underwriters’ obligations to contribute as provided in this Section 7(d) are several in proportion to their respective
purchase obligations and not joint. For purposes of this Section 7, each person who controls an Underwriter within the meaning of either Section 15 of the
Securities Act or Section 20 of the Exchange Act and each director, officer, employee and agent of an Underwriter shall have the same rights to contribution
as such Underwriter, and each person who controls the Company within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange
Act and each officer and director of the Company shall have the same rights to contribution as the Company, subject in each case to the applicable terms and
conditions of this paragraph (d). Notwithstanding the provisions of this paragraph (d), in no case shall any Underwriter (except as may be provided in any
agreement among the Underwriters relating to the offering of the Securities) be responsible for any amount in excess of the purchase discount or commission
applicable to the Securities purchased by such Underwriter hereunder, in each case as set forth on the cover page of the Final Prospectus.
8. Default by an Underwriter. If any one or more Underwriters shall fail to purchase and pay for any of the Securities agreed to be purchased by such
Underwriter hereunder and such failure to purchase shall constitute a default in the performance of its or their obligations under this Agreement, the
remaining Underwriters shall be obligated severally to take up and pay for (in the respective proportions which the principal amount of Securities set forth
opposite their names in Schedule II hereto bears to the aggregate principal amount of Securities set forth opposite the names of all the remaining
Underwriters) the Securities which the defaulting Underwriter or Underwriters agreed but failed to purchase; provided, however, that if the aggregate principal
amount of Securities which the defaulting Underwriter or Underwriters agreed but failed to purchase shall exceed 10% of the aggregate principal amount of
Securities set forth in Schedule II hereto, the remaining Underwriters shall have the right to purchase all, but shall not be under any obligation to purchase
any, of the Securities, and if such non-defaulting Underwriters do not purchase all the Securities within 36 hours of such default, this Agreement will
terminate without liability to any non-defaulting Underwriter or the Company except as otherwise provided in Section 10. In the event of a default by any
Underwriter as set forth in this Section 8, the Closing Date shall be postponed for such period, not exceeding seven days, as the Representative shall
determine in order that the required changes in the Final Prospectus or in any other documents or arrangements may be effected. Nothing contained in this
Agreement shall relieve any defaulting Underwriter of its liability, if any, to the Company or to any non-defaulting Underwriter for damages occasioned by
its default hereunder.
9. Termination. This Agreement shall be subject to termination in the absolute discretion of the Representative, by notice given to the Company prior
to delivery of and payment for the applicable Securities, if prior to such time (i) there shall have occurred any change, or any development involving a
prospective change, in or affecting particularly the business or properties of the Company or its subsidiaries which, in the judgment of the Representative,
materially impairs the investment quality of the Securities, (ii) any downgrading in the rating of any debt securities of the Company by any “nationally
recognized statistical rating organization” (as defined in Section 3(a)(62) of the Exchange Act), or any public announcement that any such organization has
under surveillance or review its rating of any debt securities of the Company (other than an announcement with positive implications of a possible
upgrading, and no implication of a possible downgrading, of such rating), (iii) trading in any of the Company’s securities shall have been suspended by the
Commission or the New York Stock Exchange or trading in securities generally on the New York Stock Exchange shall have been suspended or materially
limited or minimum prices shall have been established on such exchange, (iv) a banking moratorium shall have been declared either by federal or New York
State authorities or (v) there shall have occurred any outbreak or escalation of hostilities, declaration by the United States of a national emergency or war or
other calamity or crisis the effect of which on financial markets is such as to make it, in the reasonable judgment of the Representative, impracticable or

inadvisable to proceed with the offering or delivery of the Securities as contemplated by any Preliminary Prospectus or the Final Prospectus (exclusive of any
amendment or supplement thereof or thereto after the date hereof).
10. Representations and Indemnities to Survive. The respective agreements, representations, warranties, indemnities and other statements of the
Company or its officers and of the Underwriters set forth in or made pursuant to this Agreement will remain in full force and effect, regardless of any
investigation made by or on behalf of the Underwriters or the Company or any of the officers, directors or controlling persons referred to in Section 7 hereof,
and will survive delivery of and payment for the Securities. The provisions of Sections 6 and 7 hereof shall survive the termination or cancellation of this
Agreement.
11. Fees, Expenses. The Company covenants and agrees with the Representative that the Company will pay or cause to be paid the following: (i) the
fees, disbursements and expenses of the Company’s counsel and accountants in connection with the issue of the Securities and all other expenses in
connection with the preparation and printing of the Final Prospectus and any amendments and supplements thereto and the mailing and delivering of copies
thereof to the Underwriters; (ii) the cost of printing or other production of all documents relating to the offering, purchase, sale and delivery of the Securities
as provided in Section 4(I)(a); (iii) any fees charged by securities rating services for rating the Securities; (iv) the cost of preparing the Securities; (v) the fees
and expenses of the Trustee and any agent of the Trustee and the fees and disbursements of counsel for the Trustee in connection with the Indenture and the
Securities; (vi) any fees charged by DTC; (vii) all expenses in connection with the qualification of the Securities for offering and sale under state and
Canadian securities laws, including the fees and disbursements of Counsel for the Underwriters in connection with such qualification and in connection with
Blue Sky and Legal Investment Survey and Canadian offering documents; and (viii) all other costs and expenses incident to the performance of its
obligations hereunder which are not otherwise specifically provided for in this Section 11. It is understood, however, that except as provided in Sections 6
and 11 hereof, the Underwriters will pay all of their own costs and expenses, including the fees, disbursements and expenses of their counsel and any
marketing expenses connected with any offers they may make.
12. Notices. All communications hereunder will be in writing and effective only on receipt, and, if sent to the Representative, will be mailed, delivered
or telefaxed and confirmed to them, care of (i) [ADDRESS OF REPRESENTATIVE] or, if sent to the Company, will be mailed, delivered or telefaxed and
confirmed to it at CSX Corporation, 500 Water Street, 2 nd Floor, Jacksonville, Florida 32202, attention: [
].
13. Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the officers and
directors and controlling persons referred to in Section 7 hereof, and no other person will have any right or obligation hereunder.
14. Applicable Law. This Agreement will be governed by and construed in accordance with the laws of the State of New York.
15. No Fiduciary Duty. The Company hereby acknowledges that (a) the purchase and sale of the Securities pursuant to this Agreement is an arm’slength commercial transaction between the Company, on the one hand, and the Underwriters and any affiliate through which it may be acting, on the other,
(b) the Underwriters are acting as principal and not as an agent or fiduciary of the Company and (c) the Company’s engagement of the Underwriters in
connection with the offering and the process leading up to the offering is as independent contractors and not in any other capacity. Furthermore, the
Company agrees that it is solely responsible for making its own judgments in connection with the offering (irrespective of whether any of the Underwriters
has advised or is currently advising the Company on related or other matters). The Company agrees that it will not claim that the Underwriters have rendered
advisory services of any nature or respect, or owe an agency, fiduciary or similar duty to the Company, in connection with such transaction or the process
leading thereto.
16. Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed to be an original, but all such
counterparts will together constitute one and the same instrument.
17. Headings. The section headings are for convenience only and shall not affect the construction hereof.
18. Definitions. The terms which follow, when used in this Agreement, shall have the meanings indicated.
“Anti-Corruption Laws” means all laws, rules, and regulations of any jurisdiction applicable to the Company or its subsidiaries from time to time
concerning or relating to bribery or corruption.

“Applicable Time” shall mean [TIME] (Eastern Time) on [PRICING DATE] or such other time as agreed by the Company and the Representative.
“Base Prospectus” shall mean the base prospectus referred to in Section 1(a) above contained in the Registration Statement at the Applicable Time.
“Business Day” shall mean each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day on which banking institutions in The City of
New York, New York are authorized or obligated by law, executive order or regulation to close.
“Disclosure Package” shall mean (i) the Preliminary Prospectus most recently distributed generally to investors prior to the Applicable Time, (ii) the
Issuer Free Writing Prospectuses, if any, identified in Schedule III hereto, (iii) the final term sheet prepared and filed pursuant to Section 4(I)(c) hereto,
identified in Schedule I hereto, if any, and (iv) any other Free Writing Prospectus that the parties hereto shall hereafter expressly agree in writing to treat as
part of the Disclosure Package.
“Effective Date” shall mean each date and time that the Registration Statement and any post-effective amendment or amendments thereto became or
become effective, and each deemed effective date with respect to the Underwriters pursuant to Rule 430B(f)(2) under the Securities Act.
“Final Prospectus” shall mean the prospectus supplement relating to the Securities that was first filed pursuant to Rule 424(b) after the Applicable
Time, together with the Base Prospectus.
“Free Writing Prospectus” shall mean a free writing prospectus, as defined in Rule 405.
“Issuer Free Writing Prospectus” shall mean an issuer free writing prospectus, as defined in Rule 433.
“Preliminary Prospectus” shall mean any preliminary prospectus supplement to the Base Prospectus referred to in Section 1(a) above which is used
prior to the filing of the Final Prospectus, together with the Base Prospectus.
“Registration Statement” shall mean the registration statement referred to in Section 1(a) above, including exhibits and financial statements and any
prospectus supplement relating to the Securities that is filed with the Commission pursuant to Rule 424(b) and deemed part of such registration statement
pursuant to Rule 430B, as amended on each Effective Date and, in the event any post-effective amendment thereto becomes effective prior to the Closing
Date, shall also mean such registration statement as so amended.
“Rule 158”, “Rule 163”, “Rule 164”, “Rule 172”, “Rule 405”, “Rule 415”, “Rule 424”, “Rule 430B”, and “Rule 433” refer to such rules under the
Securities Act.
“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by the U.S. government,
including those administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of State.
“Sanctioned Country” means, at any time, a country, region or territory which is the subject or target of any Sanctions.
“Sanctioned Person” means, at any time, (a) any person listed in any Sanctions-related list of designated persons maintained by the Office of Foreign
Assets Control of the U.S. Department of the Treasury or the U.S. Department of State, (b) any person operating, organized or resident in a Sanctioned Country
or (c) any person more than 50% owned or controlled by any such person or persons described in the foregoing clauses (a) and (b).
If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof, whereupon this
Agreement and your acceptance shall represent a binding agreement between the Company and the Underwriters.
[Signature page follows]

Very truly yours,
CSX CORPORATION
By:
Name:
Title:
The foregoing Agreement is hereby confirmed and accepted as
of the date first above written.
[REPRESENTATIVE]
By:
Name:
Title:
For itself and the other Underwriters named in Schedule II to the foregoing Agreement
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February 16, 2016
CSX Corporation
CSX Transportation, Inc.
500 Water Street, 15th Floor
Jacksonville, Florida 32202
Ladies and Gentlemen:
CSX Corporation, a Virginia corporation (the “Company”), CSX Transportation, Inc., a Virginia corporation and a wholly owned subsidiary of the
Company (“CSXT”) and CSX Capital Trust I, a statutory business trust created under the Business Trust Act of the State of Delaware (the “Trust”) are filing
with the Securities and Exchange Commission a Registration Statement on Form S-3 (the “Registration Statement”) for the purpose of registering under the
Securities Act of 1933, as amended (the “Securities Act”), (i) (a) shares of common stock, par value $1.00 per share (the “Common Stock”) of the Company;
(b) shares of preferred stock, without par value (the “Preferred Stock”), of the Company; (c) the Company’s senior debt securities and subordinated debt
securities (collectively, the “CSX Debt Securities”), which may be issued pursuant to a senior debt indenture between the Company and The Bank of New
York Mellon Trust Company, N.A., as trustee (the “Senior Debt Trustee”) (the “Senior Debt Indenture”), and a subordinated debt indenture between the
Company and a trustee to be named therein (the “Subordinated Debt Trustee” and, together with the Senior Debt Trustee, the “Trustees”) (the
“Subordinated Debt Indenture,” and together with the Senior Debt Indenture, the “CSX Indentures”); (d) the Company’s depositary shares (the “Depositary
Shares”), each representing a fractional interest in a share of Preferred Stock and evidenced by a deposit receipt (the “Deposit Receipt”), which may be issued
pursuant to a deposit agreement among the Company, a depositary to be named therein (the “Depositary”), and the holders from time to time of the Deposit
Receipts issued thereunder (the “Deposit Agreement”); (e) warrants of the Company (the “Warrants”), which may be issued under one or more warrant
agreements (each, a “Warrant Agreement”) to be entered into between the Company and the warrant agent to be named therein (the “Warrant Agent”);
(f) purchase contracts (the “Purchase Contracts”) which may be issued under one or more purchase contract agreements (each, a “Purchase Contract
Agreement”) to be entered into between the Company and the purchase contract agent to be named therein (the “Purchase Contract Agent”); (g) units (the
“Units”) to be issued under one or more unit agreements to be entered into among the Company, a bank or trust company, as unit agent (the “Unit Agent”),
and the holders from time to time of the Units (each such unit agreement, a “Unit Agreement”); (h) guarantees by the Company of the CSXT Debt Securities
(each a “CSX Guarantee”), which may be issued pursuant to the CSXT Indenture (as defined below) or one or more guarantee agreements (each a “CSXT
Guarantee Agreement”) to be entered into by the Company; and (i) guarantees of the preferred securities of the Trust (each a “Preferred Securities
Guarantee”) to be issued under one or more guarantee agreements (each a “TruPS Guarantee Agreement”) to be entered into by the Company; (ii) CSXT’s
secured debt securities and senior unsecured debt securities (collectively, the “CSXT Debt Securities”), which may be issued pursuant to a senior debt
indenture among CSXT, the Company, if the CSX Guarantee is provided for therein, and a trustee to be named therein (the “CSXT Debt Trustee”) (the
“CSXT Indenture”); and (iii) the Trust’s preferred securities (the “Trust Preferred Securities”) that are to be issued by the Trust pursuant to the Amended
and Restated Trust Agreement of CSX Capital Trust I (the “Declaration”).
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We, as your counsel, have examined originals or copies of such documents, corporate records, certificates of public officials and other instruments as
we have deemed necessary or advisable for the purpose of rendering this opinion.
In rendering the opinions expressed herein, we have, without independent inquiry or investigation, assumed that (i) all documents submitted to us as
originals are authentic and complete, (ii) all documents submitted to us as copies conform to authentic, complete originals, (iii) all documents filed as
exhibits to the Registration Statement that have not been executed will conform to the forms thereof, (iv) all signatures on all documents that we reviewed are
genuine, (v) all natural persons executing documents had and have the legal capacity to do so, (vi) all statements in certificates of public officials and officers
of the Company and CSXT, as applicable, that we reviewed were and are accurate and (vii) all representations made by the Company and CSXT, as
applicable, as to matters of fact in the documents that we reviewed were and are accurate.
Based upon the foregoing, and subject to the additional assumptions and qualifications set forth below, we advise you that, in our opinion:
1. When the CSX Indentures and any supplemental indenture to be entered into in connection with the issuance of any CSX Debt Securities have been
duly authorized, executed and delivered by the Trustee and the Company; the specific terms of a particular series of CSX Debt Securities have been duly
authorized and established in accordance with the CSX Indentures; and such CSX Debt Securities have been duly authorized, executed, authenticated, issued
and delivered in accordance with the CSX Indentures and the applicable underwriting or other agreement against payment therefor, such CSX Debt Securities
will constitute valid and binding obligations of the Company, enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency and
similar laws affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general applicability.
2. When the CSXT Indenture and any supplemental indenture to be entered into in connection with the issuance of any CSXT Debt Securities have
been duly authorized, executed and delivered by the Trustee, CSXT, and, if the CSX Guarantee is contained in the CSXT Indenture, the Company; the
specific terms of a particular series of CSXT Debt Securities have been duly authorized and established in accordance with the CSXT Indenture; and such
CSXT Debt Securities have been duly authorized, executed, authenticated, issued and delivered in accordance with the CSXT Indenture and the applicable
underwriting or other agreement against payment therefor, such CSXT Debt Securities will constitute valid and binding obligations of CSXT and the CSX
Guarantee thereof, if any, will constitute the valid and binding obligation of the Company, in each case, enforceable in accordance with their terms, subject
to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general
applicability.
3. When the CSXT Guarantee Agreement, if any, to be entered into in connection with the issuance of any CSX Guarantee has been duly authorized,
executed and delivered by the Company; the CSXT Debt Securities have been validly authorized, executed, authenticated, issued and delivered, as described
in paragraph 2 above, the specific terms of the related CSXT Guarantee Agreement have been duly authorized and and established; and such CSXT Guarantee
Agreement has been duly authorized, executed, issued and delivered in accordance with the applicable underwriting or other agreement against payment
therefor, such CSX Guarantees will constitute the valid and binding obligations of the Company, enforceable in accordance with their terms, subject to
applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general
applicability.
4. When the Warrant Agreement to be entered into in connection with the issuance of any Warrants has been duly authorized, executed and delivered
by the Warrant Agent and the Company; the specific terms of the Warrants have been duly authorized and established in accordance with the Warrant
Agreement; and such Warrants have been duly authorized, executed, issued and delivered in accordance with the Warrant Agreement and the applicable
underwriting or other agreement against payment therefor, such Warrants will constitute valid and binding obligations of the Company, enforceable in
accordance with their terms, subject to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of reasonableness
and equitable principles of general applicability.
5. When the Purchase Contract Agreement to be entered into in connection with the issuance of any Purchase Contracts has been duly authorized,
executed and delivered by the Purchase Contract Agent and the Company; the specific terms of the Purchase Contracts have been duly authorized and
established in accordance with the Purchase
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Contract Agreement; and such Purchase Contracts have been duly authorized, executed, issued and delivered in accordance with the Purchase Contract
Agreement and the applicable underwriting or other agreement against payment therefor, such Purchase Contracts will constitute valid and binding
obligations of the Company, enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency and similar laws affecting creditors’
rights generally, concepts of reasonableness and equitable principles of general applicability.
6. When the Unit Agreement to be entered into in connection with the issuance of any Units has been duly authorized, executed and delivered by the
Unit Agent and the Company; the specific terms of the Units have been duly authorized and established in accordance with the Unit Agreement; and such
Units have been duly authorized, executed, issued and delivered in accordance with the Unit Agreement and the applicable underwriting or other agreement
against payment therefor, such Units will constitute valid and binding obligations of the Company, enforceable in accordance with their terms, subject to
applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general
applicability.
7. When the trustees of the Trust have taken all necessary action to adopt the Declaration and to fix and determine the terms of the Trust Preferred
Securities in accordance with the Declaration; the Company has taken all necessary corporate action on its part to fix and determine the terms of the Preferred
Securities Guarantees; the specific terms of the Preferred Securities and the related Guarantees and the issuance and sale thereof have been duly established in
accordance with the Declaration and the TruPS Guarantee Agreement; the TruPS Guarantee Agreement has been duly authorized, executed and delivered by
the Company; and such Preferred Securities have been duly authorized, executed and delivered by the Trust in accordance with the Declaration and the
underwriting or other agreement against payment therefor, such Preferred Securities Guarantees will be valid and binding obligations of the Company,
enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of
reasonableness and equitable principles of general applicability.
In connection with the opinions expressed above, we have assumed that, at or prior to the time of the delivery of any such security, (i) the Board of
Directors of the Company or CSXT, as applicable, shall have duly established the terms of such security and duly authorized the issuance and sale of such
security and such authorization shall not have been modified or rescinded; (ii) each of the Company and CSXT is, and shall remain, validly existing as a
corporation in good standing under the laws of the Commonwealth of Virginia; (iii) the Registration Statement shall have become effective and such
effectiveness shall not have been terminated or rescinded; and (iv) the CSX Indentures, the CSXT Indenture, the CSX Debt Securities, the CSXT Debt
Securities, and the CSXT Guarantee Agreements are each valid, binding and enforceable agreements of each party thereto (other than as expressly covered
above in respect of the Company and CSXT); and (v) there shall not have occurred any change in law affecting the validity or enforceability of such security.
We have also assumed that the execution, delivery and performance by the Company and CSXT, as applicable, of any security whose terms are established
subsequent to the date hereof (a) are within its corporate powers, (b) do not contravene, or constitute a default under, the certificate of incorporation or bylaws
or other constitutive documents of the Company or CSXT, as applicable, (c) require no action by or in respect of, or filing with, any governmental body,
agency or official and (d) do not contravene, or constitute a default under, any provision of applicable law or regulation or any judgment, injunction, order or
decree or any agreement or other instrument binding upon the Company or CSXT, as applicable.
We are members of the Bar of the State of New York and the foregoing opinion is limited to the laws of the State of New York.
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement referred to above and further consent to the reference to our
name under the caption “Validity of Securities” in the prospectus, which is a part of the Registration Statement. In giving this consent, we do not admit that
we are in the category of persons whose consent is required under Section 7 of the Securities Act.
Very truly yours,
/s/ Davis Polk & Wardwell LLP
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Exhibit 5.1.2
500 Water Street, 15th Floor, C900
Jacksonville, Florida 32202
(904) 359-7611
(904) 359-3597 (Fax)

E LLEN M. FITZSIMMONS
E XECUTIVE V ICE P RESIDENT – LAW &
P UBLIC AFFAIRS, GENERAL COUNSEL AND
CORPORATE S ECRETARY
February 16, 2016
CSX Corporation
500 Water Street, 15th Floor
Jacksonville, Florida 32202
Ladies and Gentlemen:
I am the Executive Vice President – Law and Public Affairs, General Counsel and Corporate Secretary of CSX Corporation, a Virginia corporation (the
“Company”), and have acted in such capacity in connection with the filing by the Company, CSX Transportation, Inc., a Virginia corporation and a wholly
owned subsidiary of the Company (“CSXT”) and CSX Capital Trust I, a statutory business trust created under the Business Trust Act of the State of Delaware
(the “Trust”) with the Securities and Exchange Commission (the “Commission”) of a Registration Statement on Form S-3 (the “Registration Statement”) for
the purpose of registering under the Securities Act of 1933, as amended (the “Securities Act”), (i) shares of common stock, par value $1.00 per share (the
“Common Stock”) of the Company; shares of preferred stock, without par value (the “Preferred Stock”), of the Company; the Company’s senior debt
securities and subordinated debt securities; the Company’s depositary shares (the “Depositary Shares”), each representing a fractional interest in a share of
Preferred Stock and evidenced by a deposit receipt (the “Deposit Receipt”), which may be issued pursuant to a deposit agreement among the Company, a
depositary to be named therein (the “Depositary”), and the holders from time to time of the Deposit Receipts issued thereunder (the “Deposit Agreement”);
warrants of the Company; purchase contracts; units; guarantees by the Company of CSXT Debt Securities (as defined below); and guarantees of the preferred
securities of the Trust; (ii) CSXT’s secured debt securities and senior unsecured debt securities (collectively, the “CSXT Debt Securities”); and (iii) the
Trust’s preferred securities that are to be issued by the Trust pursuant to the Amended and Restated Trust Agreement of the Trust.
In connection with the foregoing, I have examined originals or copies of such documents, corporate records, certificates of public officials and other
instruments as I have deemed necessary or advisable for the purpose of rendering this opinion.
In rendering the opinions expressed herein, I have, without independent inquiry or investigation, assumed that (i) all documents submitted to me as originals
are authentic and complete, (ii) all documents submitted to me as copies conform to authentic, complete originals, (iii) all documents filed as exhibits to the
Registration Statement that have not been executed will conform to the forms thereof, (iv) all signatures on all documents that I reviewed are genuine, (v) all
natural persons executing documents had and have the legal capacity to do so, (vi) all statements in certificates of public officials and officers of the
Company that I reviewed were and are accurate and (vii) all representations made by the Company as to matters of fact in the documents that I reviewed were
and are accurate.
Based upon the foregoing, I advise you that, in my opinion:

CSX Corporation
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1.

When the necessary corporate action on the part of the Company has been taken to authorize the issuance and sale of such shares of Common
Stock proposed to be sold by the Company, and when such shares of Common Stock are issued and delivered in accordance with the applicable
underwriting or other agreement against payment therefor or upon conversion or exercise of any security offered under the Registration
Statement (the “Offered Security”), in accordance with terms of such Offered Security or the instrument governing such Offered Security
providing for such conversion or exercise as approved by the Board of Directors, for the consideration approved by the Board of Directors (or a
duly authorized committee of the Board of Directors or senior executive officer of the Company), such shares of Common Stock will be validly
issued, fully paid and non-assessable.

2.

Upon designation of the relative rights, preferences and limitations of any series of Preferred Stock by the Board of Directors of the Company, the
proper filing with the State Corporation Commission of the Commonwealth of Virginia of the Articles of Amendment to the Company’s
Amended and Restated Articles of Incorporation, and the taking of all necessary corporate action on the part of the Company to authorize the
issuance and sale of such series of Preferred Stock proposed to be sold by the Company for the consideration approved by the Board of Directors
(or a duly authorized committee of the Board of Directors or senior executive officer of the Company), and when such shares of Preferred Stock
are issued and delivered in accordance with the applicable underwriting or other agreement against payment therefor, such shares of Preferred
Stock will be validly issued, fully paid and non-assessable.

3.

When the Deposit Agreement to be entered into in connection with the issuance of any Depositary Shares has been duly authorized, executed
and delivered by the Depositary and the Company; the specific terms of the Depositary Shares have been duly authorized and established in
accordance with the Deposit Agreement; the underlying Preferred Stock has been validly issued as described in paragraph 2 above; the
Depositary has duly issued the Deposit Receipts evidencing the Depositary Shares against deposit of the Preferred Shares in respect thereof in
accordance with the Deposit Agreement; and the Deposit Receipts have been duly executed, issued and delivered by one of the Depositary’s
authorized officers in accordance with the Deposit Agreement and the applicable underwriting or other agreement against payment therefor, the
Deposit Shares will be duly and validly issued.

In connection with the opinions expressed above, I have assumed that, at or prior to the time of the delivery of any such security, (i) the Board of Directors of
the Company shall have duly established the terms of such security and duly authorized the issuance and sale of such security and such authorization shall
not have been modified or rescinded; (ii) the Company is, and shall remain, validly existing as a corporation in good standing under the laws of the
Commonwealth of Virginia; (iii) the Registration Statement shall have become effective and such effectiveness shall not have been terminated or rescinded;
(iv) the Deposit Agreement is a valid, binding and enforceable agreement of each party thereto (other than as expressly covered above in respect of the
Company); and (v) there shall not have occurred any change in law affecting the validity or enforceability of such security. I have also assumed that the
execution, delivery and performance by the Company of any security whose terms are established subsequent to the date hereof (a) require no action by or in
respect of, or filing with, any governmental body, agency or official and (b) do not contravene, or constitute a default under, any provision of applicable law
or regulation or any judgment, injunction, order or decree or any agreement or other instrument binding upon the Company.
The opinions expressed above are based upon the facts and circumstances in existence as of the date of this letter and upon Virginia and federal law in
existence also as of the date of this letter.
I hereby consent to the filing of this letter as an exhibit to the Registration Statement. In addition, I consent to the reference to my name under the caption
“Validity of Securities” in the prospectus, which is a part of the Registration Statement. In giving this consent, I do not admit that I am in the category of
persons whose consent is required under Section 7 of the Securities Act and the rules and regulations of the Commission promulgated thereunder.
[Signature page follows]

CSX Corporation
Very truly yours,
By: /s/ Ellen M. Fitzsimmons
Name: Ellen M. Fitzsimmons
Title: Executive Vice President – Law and Public
Affairs, General Counsel and Corporate Secretary
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February 16, 2016

Exhibit 5.1.3
February 16, 2016
CSX Corporation
500 Water Street, 15 th Floor
Jacksonville, Florida 32202
Re:

CSX Capital Trust I

Ladies and Gentlemen:
We have acted as special Delaware counsel for CSX Capital Trust I, a Delaware statutory trust (the “Trust”), in connection with the matters set forth
herein. At your request, this opinion is being furnished to you.
We have examined and relied upon such records, documents, certificates and other instruments as in our judgment are necessary or appropriate to
enable us to render the opinions expressed below, including the following documents:
(a)

The Certificate of Trust of the Trust, as filed with the office of the Secretary of State of the State of Delaware (the “Secretary of State”) on May 1,
2001, as amended by the Certificate of Amendment, as filed with the Secretary of State on February 5, 2013 (collectively, the “Certificate of
Trust”);

(b)

The Trust Agreement of the Trust, dated as of May 1, 2001 (the “Original Trust Agreement”), between CSX Corporation, a Virginia corporation
(the “Company”), and BNY Mellon Trust of Delaware, as successor to Chase Bank USA, National Association (formerly known as Chase
Manhattan Bank USA, National Association), as trustee;

(c)

The Registration Statement (the “Registration Statement”) on Form S-3, including a preliminary prospectus (the “Prospectus”), relating to,
among

CSX Corporation
February 16, 2016
Page 2
other things, the Trust Preferred Securities of the Trust representing preferred undivided beneficial interests in the Trust (each, a “Preferred
Security” and collectively, the “Preferred Securities”), to be filed by the Company and the Trust with the Securities and Exchange Commission
on or about February 16, 2016;
(d)

A form of Amended and Restated Trust Agreement for the Trust, to be entered into between the Company and the trustees of the Trust named
therein (together with the Original Trust Agreement, the “Trust Agreement”), incorporated by reference in the Registration Statement (including
the Exhibits thereto); and

(e)

A Certificate of Good Standing for the Trust, dated February 12, 2016, obtained from the Secretary of State.

Initially capitalized terms used herein and not otherwise defined are used as defined in the Trust Agreement.
As to various questions of fact material to our opinion, we have relied upon the representations made in the foregoing documents.
With respect to all documents examined by us, we have assumed (i) the authenticity of all documents submitted to us as authentic originals, (ii) the
conformity with the originals of all documents submitted to us as copies or forms, and (iii) the genuineness of all signatures.
For purposes of this opinion, we have assumed (i) that the Trust Agreement and the Certificate of Trust will be in full force and effect and will not be
amended, (ii) except to the extent provided in paragraph 1 below, the due organization or due formation, as the case may be, and valid existence in good
standing of each party to the documents examined by us under the laws of the jurisdiction governing its organization or formation, (iii) the legal capacity of
natural persons who are parties to the documents examined by us, (iv) that each of the parties to the documents examined by us has the power and authority
to execute and deliver, and to perform its obligations under, such documents, (v) the due authorization, execution and delivery by all parties thereto of all
documents examined by us, (vi) the receipt by each Person to whom a Preferred Security is to be issued by the Trust (collectively, the “Preferred Security
Holders”) of a Preferred Security Certificate for such Preferred Security and the payment for such Preferred Security, in accordance with the Trust Agreement,
and (vii) that the Preferred Securities are authenticated, issued and sold to the Preferred Security Holders in accordance with the Trust Agreement. We have
not participated in the preparation of the Registration Statement (other than this opinion) or the Prospectus and assume no responsibility for their contents
except for this opinion.

CSX Corporation
February 16, 2016
Page 3
This opinion is limited to the laws of the State of Delaware (excluding the securities laws of the State of Delaware), and we have not considered and
express no opinion on the laws of any other jurisdiction, including federal laws and rules and regulations relating thereto. Our opinions are rendered only
with respect to Delaware laws and rules, regulations and orders thereunder which are currently in effect.
Based upon the foregoing, and upon our examination of such questions of laws and rules, regulations and orders thereunder as we have considered
necessary or appropriate, and subject to the assumptions, qualifications, limitations and exceptions set forth herein, we are of the opinion that:
1. The Trust has been duly formed and is validly existing in good standing as a statutory trust under the Delaware Statutory Trust Act, 12 Del. C. §
3801, et. seq.
2. The Preferred Securities of the Trust will represent valid and, subject to the qualifications set forth in paragraph 3 below, fully paid and
nonassessable beneficial interests in the assets of the Trust.
3. The Preferred Security Holders, as beneficial owners of the Trust, will be entitled to the same limitation of personal liability extended to stockholders
of private corporations for profit organized under the General Corporation Law of the State of Delaware. We note that the Preferred Security Holders may be
obligated to make payments as set forth in the Trust Agreement.
We consent to the filing of this opinion with the Securities and Exchange Commission as an exhibit to the Registration Statement. We hereby consent
to the use of our name under the heading “Validity of Securities” in the Prospectus and any supplements thereto. In giving the foregoing consents, we do not
thereby admit that we come within the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, or the rules
and regulations of the Securities and Exchange Commission thereunder.
Very truly yours,
/s/ Richards, Layton & Finger, P.A.
EAM

Exhibit 12.1
Computation of Ratio of Earnings to Fixed Charges
CSX Corporation
Ratio of Earnings to Fixed Charges
(Millions of Dollars)

EARNINGS:
Earnings before Income Taxes
Interest Expense
Amortization of debt discount
Interest Portion of Fixed Rent
Undistributed Earnings of Unconsolidated Subsidiaries
Earnings, as Adjusted
FIXED CHARGES:
Interest Expense
Capitalized Interest
Amortization of debt discount
Interest Portion of Fixed Rent
Fixed Charges
Ratio of Earnings to Fixed Charges

Dec. 25,
2015

For the Fiscal Years Ended
Dec. 26,
Dec. 27,
Dec. 28,
2014
2013
2012

Dec. 30,
2011

$ 3,138
544
(3)
14
(40)
$ 3,653

$ 3,044
545
(3)
21
(43)
$ 3,564

$ 2,922
561
(3)
26
(42)
$ 3,464

$ 2,971
566
(3)
27
(29)
$ 3,532

$ 2,940
552
(3)
29
(30)
$ 3,488

$ 544
26
(3)
14
$ 581
6.3x

$ 545
26
(3)
21
$ 590
6.0x

$ 561
21
(3)
26
$ 606
5.7x

$ 566
20
(3)
27
$ 610
5.8x

$ 552
15
(3)
29
$ 593
5.9x

Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the caption “Experts” in this Registration Statement (Form S-3) and related Prospectus of CSX Corporation for
the registration of debt securities, warrants, preferred stock, common stock, depositary shares, purchase contracts, units, guarantees of debt securities of CSX
Transportation, Inc., and guarantees of trust preferred securities of CSX Capital Trust I; CSX Transportation, Inc. for the registration of debt securities; and
CSX Capital Trust I for the registration of trust preferred securities, and to the incorporation by reference therein of our reports dated February 10, 2016, with
respect to the consolidated financial statements of CSX Corporation and the effectiveness of internal control over financial reporting of CSX Corporation,
included in its Annual Report (Form 10-K) for the fiscal year ended December 25, 2015, filed with the Securities and Exchange Commission.
/s/ Ernst & Young LLP
Ernst & Young LLP
Certified Public Accountants
Jacksonville, Florida
February 16, 2016

Exhibit 25.1

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
¨

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b)(2)

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

95-3571558
(Jurisdiction of incorporation
if not a U.S. national bank)

(I.R.S. employer
identification no.)

400 South Hope Street Suite 400
Los Angeles, California

90071

(Address of principal executive offices)

(Zip code)

CSX Corporation
(Exact name of obligor as specified in its charter)

Commonwealth of Virginia

62-1051971

(State or other jurisdiction of
incorporation or organization)

(I.R.S. employer
identification no.)

500 Water Street, 15 th Floor
Jacksonville, Florida

32202

(Address of principal executive offices)

(Zip code)

Senior Debt Securities
(Title of the indenture securities)

1.

General information. Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Name

Address

Comptroller of the Currency
United States Department of the Treasury

Washington, DC 20219

Federal Reserve Bank

San Francisco, CA 94105

Federal Deposit Insurance Corporation

Washington, DC 20429

(b)

Whether it is authorized to exercise corporate trust powers.

Yes.
2.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

16.

List of Exhibits.
Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule
7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).
1.

A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust
Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

2.

A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 333121948).

3.

A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 333152875).
-2 -

4.

A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-162713).

6.

The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

7.

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority.
-3 -

SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing
under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Chicago, and State of Illinois, on the 25th day of January, 2016.
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
By: /s/ Manjari Purkayastha
Name: Manjari Purkayastha
Title: Vice President
-4 -

EXHIBIT 7
Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 400 South Hope Street, Suite 400, Los Angeles, CA 90071
At the close of business December 31, 2015, published in accordance with Federal regulatory authority instructions.
Dollar
amounts in
thousands

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities purchased under agreements to resell:
Federal funds sold
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases, net of unearned income
LESS: Allowance for loan and lease losses
Loans and leases, net of unearned income and allowance
Trading assets
Premises and fixed assets (including capitalized leases)
Other real estate owned
Investments in unconsolidated subsidiaries and associated companies
Direct and indirect investments in real estate ventures
Intangible assets:
Goodwill
Other intangible assets
Other assets
Total assets

6,117
272,045
0
679,285
0
0
0
0
0
0
0
11,408
0
0
0
856,313
77,335
118,036
$2,020,539
-5 -

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
Not applicable
Federal funds purchased and securities sold under agreements to repurchase:
Federal funds purchased
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:
(includes mortgage indebtedness and obligations under capitalized leases)
Not applicable
Not applicable
Subordinated notes and debentures
Other liabilities
Total liabilities
Not applicable

505
505
0
0
0
0
0
0
276,953
277,458

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Not available
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Not available
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities and equity capital

0
1,000
1,122,455
620,521
-895
0
1,743,081
0
1,743,081
2,020,539

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to
the best of my knowledge and belief.
Matthew J. McNulty ) CFO
We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
Antonio I. Portuondo, President )
William D. Lindelof, Director
)
Alphonse J. Briand, Director
)

Directors (Trustees)
-6 -

Exhibit 25.2

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
¨

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b)(2)

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

95-3571558
(Jurisdiction of incorporation
if not a U.S. national bank)

(I.R.S. employer
identification no.)

400 South Hope Street Suite 400
Los Angeles, California

90071

(Address of principal executive offices)

(Zip code)

CSX Corporation
(Exact name of obligor as specified in its charter)

Commonwealth of Virginia

62-1051971

(State or other jurisdiction of
incorporation or organization)

(I.R.S. employer
identification no.)

500 Water Street, 15 th Floor
Jacksonville, Florida

32202

(Address of principal executive offices)

(Zip code)

Subordinated Debt Securities
(Title of the indenture securities)

1.

General information. Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Name

Address

Comptroller of the Currency
United States Department of the Treasury

Washington, DC 20219

Federal Reserve Bank

San Francisco, CA 94105

Federal Deposit Insurance Corporation

Washington, DC 20429

(b)

Whether it is authorized to exercise corporate trust powers.

Yes.
2.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

16.

List of Exhibits.
Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule
7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).
1.

A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust
Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

2.

A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 333121948).

3.

A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 333152875).
-2 -

4.

A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-162713).

6.

The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

7.

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority.
-3 -

SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing
under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Chicago, and State of Illinois, on the 25th day of January, 2016.
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
By: /s/ Manjari Purkayastha
Name: Manjari Purkayastha
Title: Vice President
-4 -

EXHIBIT 7
Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 400 South Hope Street, Suite 400, Los Angeles, CA 90071
At the close of business December 31, 2015, published in accordance with Federal regulatory authority instructions.
Dollar
amounts in
thousands

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities purchased under agreements to resell:
Federal funds sold
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases, net of unearned income
LESS: Allowance for loan and lease losses
Loans and leases, net of unearned income and allowance
Trading assets
Premises and fixed assets (including capitalized leases)
Other real estate owned
Investments in unconsolidated subsidiaries and associated companies
Direct and indirect investments in real estate ventures
Intangible assets:
Goodwill
Other intangible assets
Other assets
Total assets

6,117
272,045
0
679,285
0
0
0
0
0
0
0
11,408
0
0
0
856,313
77,335
118,036
$2,020,539
-5 -

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
Not applicable
Federal funds purchased and securities sold under agreements to repurchase:
Federal funds purchased
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:
(includes mortgage indebtedness and obligations under capitalized leases)
Not applicable
Not applicable
Subordinated notes and debentures
Other liabilities
Total liabilities
Not applicable

505
505
0
0
0
0
0
0
276,953
277,458

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Not available
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Not available
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities and equity capital

0
1,000
1,122,455
620,521
-895
0
1,743,081
0
1,743,081
2,020,539

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to
the best of my knowledge and belief.
Matthew J. McNulty ) CFO
We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
Antonio I. Portuondo, President )
William D. Lindelof, Director
)
Alphonse J. Briand, Director
)

Directors (Trustees)
-6 -

Exhibit 25.3

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
¨

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b)(2)

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

95-3571558
(Jurisdiction of incorporation
if not a U.S. national bank)

(I.R.S. employer
identification no.)

400 South Hope Street Suite 400
Los Angeles, California

90071

(Address of principal executive offices)

(Zip code)

CSX Transportation, Inc.
(Exact name of obligor as specified in its charter)

Commonwealth of Virginia

54-6000720

(State or other jurisdiction of
incorporation or organization)

(I.R.S. employer
identification no.)

CSX Corporation
(Exact name of obligor as specified in its charter)

Commonwealth of Virginia

62-1051971

(State or other jurisdiction of
incorporation or organization)

(I.R.S. employer
identification no.)

500 Water Street, 15 th Floor
Jacksonville, Florida

32202

(Address of principal executive offices)

(Zip code)

Debt Securities of CSX Transportation, Inc. and
Guarantees of CSX Corporation of Debt Securities of CSX Transportation, Inc.
(Title of the indenture securities)

1.

General information. Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Name

Address

Comptroller of the Currency
United States Department of the Treasury

Washington, DC 20219

Federal Reserve Bank

San Francisco, CA 94105

Federal Deposit Insurance Corporation

Washington, DC 20429

(b)

Whether it is authorized to exercise corporate trust powers.

Yes.
2.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

16.

List of Exhibits.
Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule
7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).
1.

A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust
Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

2.

A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 333121948).

3.

A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 333152875).
-2 -

4.

A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-162713).

6.

The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

7.

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority.
-3 -

SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing
under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Chicago, and State of Illinois, on the 25th day of January, 2016.
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
By: /s/ Manjari Purkayastha
Name: Manjari Purkayastha
Title: Vice President
-4 -

EXHIBIT 7
Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 400 South Hope Street, Suite 400, Los Angeles, CA 90071
At the close of business December 31, 2015, published in accordance with Federal regulatory authority instructions.
Dollar
amounts in
thousands

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities purchased under agreements to resell:
Federal funds sold
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases, net of unearned income
LESS: Allowance for loan and lease losses
Loans and leases, net of unearned income and allowance
Trading assets
Premises and fixed assets (including capitalized leases)
Other real estate owned
Investments in unconsolidated subsidiaries and associated companies
Direct and indirect investments in real estate ventures
Intangible assets:
Goodwill
Other intangible assets
Other assets
Total assets

6,117
272,045
0
679,285
0
0
0
0
0
0
0
11,408
0
0
0
856,313
77,335
118,036
$2,020,539
-5 -

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
Not applicable
Federal funds purchased and securities sold under agreements to repurchase:
Federal funds purchased
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:
(includes mortgage indebtedness and obligations under capitalized leases)
Not applicable
Not applicable
Subordinated notes and debentures
Other liabilities
Total liabilities
Not applicable

505
505
0
0
0
0
0
0
276,953
277,458

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Not available
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Not available
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities and equity capital

0
1,000
1,122,455
620,521
-895
0
1,743,081
0
1,743,081
2,020,539

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to
the best of my knowledge and belief.
Matthew J. McNulty ) CFO
We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
Antonio I. Portuondo, President )
William D. Lindelof, Director
)
Alphonse J. Briand, Director
)

Directors (Trustees)
-6 -

Exhibit 25.4

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
¨

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b)(2)

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

95-3571558
(Jurisdiction of incorporation
if not a U.S. national bank)

(I.R.S. employer
identification no.)

400 South Hope Street Suite 400
Los Angeles, California

90071

(Address of principal executive offices)

(Zip code)

CSX Capital Trust I
(Exact name of obligor as specified in its charter)

Delaware

54-2039106

(State or other jurisdiction of
incorporation or organization)

(I.R.S. employer
identification no.)

500 Water Street, 15 th Floor
Jacksonville, Florida

32202

(Address of principal executive offices)

(Zip code)

Trust Preferred Securities
(Title of the indenture securities)

1.

General information. Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Name

Address

Comptroller of the Currency
United States Department of the Treasury

Washington, DC 20219

Federal Reserve Bank

San Francisco, CA 94105

Federal Deposit Insurance Corporation

Washington, DC 20429

(b)

Whether it is authorized to exercise corporate trust powers.

Yes.
2.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

16.

List of Exhibits.
Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule
7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).
1.

A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust
Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

2.

A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 333121948).

3.

A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 333152875).
-2 -

4.

A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-162713).

6.

The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

7.

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority.
-3 -

SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing
under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Chicago, and State of Illinois, on the 25th day of January, 2016.
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
By: /s/ Manjari Purkayastha
Name: Manjari Purkayastha
Title: Vice President
-4 -

EXHIBIT 7
Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 400 South Hope Street, Suite 400, Los Angeles, CA 90071
At the close of business December 31, 2015, published in accordance with Federal regulatory authority instructions.
Dollar
amounts in
thousands

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities purchased under agreements to resell:
Federal funds sold
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases, net of unearned income
LESS: Allowance for loan and lease losses
Loans and leases, net of unearned income and allowance
Trading assets
Premises and fixed assets (including capitalized leases)
Other real estate owned
Investments in unconsolidated subsidiaries and associated companies
Direct and indirect investments in real estate ventures
Intangible assets:
Goodwill
Other intangible assets
Other assets
Total assets

6,117
272,045
0
679,285
0
0
0
0
0
0
0
11,408
0
0
0
856,313
77,335
118,036
$2,020,539
-5 -

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
Not applicable
Federal funds purchased and securities sold under agreements to repurchase:
Federal funds purchased
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:
(includes mortgage indebtedness and obligations under capitalized leases)
Not applicable
Not applicable
Subordinated notes and debentures
Other liabilities
Total liabilities
Not applicable

505
505
0
0
0
0
0
0
276,953
277,458

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Not available
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Not available
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities and equity capital

0
1,000
1,122,455
620,521
-895
0
1,743,081
0
1,743,081
2,020,539

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to
the best of my knowledge and belief.
Matthew J. McNulty ) CFO
We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
Antonio I. Portuondo, President )
William D. Lindelof, Director
)
Alphonse J. Briand, Director
)

Directors (Trustees)
-6 -

Exhibit 25.5

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
¨

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b)(2)

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

95-3571558
(Jurisdiction of incorporation
if not a U.S. national bank)

(I.R.S. employer
identification no.)

400 South Hope Street Suite 400
Los Angeles, California

90071

(Address of principal executive offices)

(Zip code)

CSX Corporation
(Exact name of obligor as specified in its charter)

Commonwealth of Virginia

62-1051971

(State or other jurisdiction of
incorporation or organization)

(I.R.S. employer
identification no.)

500 Water Street, 15 th Floor
Jacksonville, Florida

32202

(Address of principal executive offices)

(Zip code)

Guarantee of Trust Preferred Securities of CSX Capital Trust I
(Title of the indenture securities)

1.

General information. Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Name

Address

Comptroller of the Currency
United States Department of the Treasury

Washington, DC 20219

Federal Reserve Bank

San Francisco, CA 94105

Federal Deposit Insurance Corporation

Washington, DC 20429

(b)

Whether it is authorized to exercise corporate trust powers.

Yes.
2.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

16.

List of Exhibits.
Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule
7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).
1.

A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust
Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

2.

A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 333121948).

3.

A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 333152875).
-2 -

4.

A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-162713).

6.

The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

7.

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority.
-3 -

SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing
under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Chicago, and State of Illinois, on the 25th day of January, 2016.
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
By: /s/ Manjari Purkayastha
Name: Manjari Purkayastha
Title: Vice President
-4 -

EXHIBIT 7
Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 400 South Hope Street, Suite 400, Los Angeles, CA 90071
At the close of business December 31, 2015, published in accordance with Federal regulatory authority instructions.
Dollar
amounts in
thousands

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities purchased under agreements to resell:
Federal funds sold
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases, net of unearned income
LESS: Allowance for loan and lease losses
Loans and leases, net of unearned income and allowance
Trading assets
Premises and fixed assets (including capitalized leases)
Other real estate owned
Investments in unconsolidated subsidiaries and associated companies
Direct and indirect investments in real estate ventures
Intangible assets:
Goodwill
Other intangible assets
Other assets
Total assets

6,117
272,045
0
679,285
0
0
0
0
0
0
0
11,408
0
0
0
856,313
77,335
118,036
$2,020,539
-5 -

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
Not applicable
Federal funds purchased and securities sold under agreements to repurchase:
Federal funds purchased
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:
(includes mortgage indebtedness and obligations under capitalized leases)
Not applicable
Not applicable
Subordinated notes and debentures
Other liabilities
Total liabilities
Not applicable

505
505
0
0
0
0
0
0
276,953
277,458

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Not available
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Not available
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities and equity capital

0
1,000
1,122,455
620,521
-895
0
1,743,081
0
1,743,081
2,020,539

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to
the best of my knowledge and belief.
Matthew J. McNulty ) CFO
We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
Antonio I. Portuondo, President )
William D. Lindelof, Director
)
Alphonse J. Briand, Director
)

Directors (Trustees)
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