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Forward Looking Statements

This presentation contains “forward-looking statements” regarding future events and the future
performance of Genesee & Wyoming Inc. that involve risks and uncertainties that could cause
actual results to differ materially from those expressed or forecasted, including, but not limited to,
risks related to the operation of our railroads, severe weather conditions and other natural
occurrences, economic, political and market conditions (including employee strikes or work
stoppages), the credit risk of customers and counterparties, customer demand, railroad network
congestion, derailments, currency fluctuations, changes in commodity prices, increased
competition in the relevant market, and others, many of which are beyond our control. The
Company refers you to the documents that it files from time to time with the Securities and
Exchange Commission, such as the Company’s Forms 10-Q and 10-K, which contain additional
important factors that could cause its actual results to differ from its current expectations and
from the forward-looking statements discussed during this presentation. Forward looking
statements speak only as of the date of this presentation or the date they were made. Genesee
& Wyoming Inc. does not undertake, and expressly disclaims, any duty to update any forward-
looking statement contained in this presentation whether as a result of new information, future
events or otherwise, except as required by law.



Topic Time Speakers

Introduction 8:00 Jack Hellmann

UK/Europe 8:15 Adam Cunliffe, Matt Walsh
Australia 8:45 Tom Savage

North America

- Managing and Supporting Operations  9:15 Rich Regan, Ray Goss and

Greg Walling
- Introduction to Northeast 9:45 Dave Ebbrecht
and Western Regions [BREAK 10:15] _
10:30 Brad Ovitt

- Growing North America 11:00 Michael Miller, Mike Peters
Corporate Development 11:30 Matt Walsh
Long-Term Outlook 12:00 T.J. Gallagher

Closing 12:15 Jack Hellmann



Historical Context of the G&W Journey

Post Staggers 51-49% JV
Act to Initial W'th MaC(lq_uarle
Founding Original RR Public Offering n Australia
N Ny T = G&W expansion is . ) . - . .
TR = Bfoe 100% domestic RailAmerica Acquisition Freightliner
= |PO on June 24, . Creation of Commercial Acquisition
1996, with a market 1997: First & Operations Support in U.K.
capitalization of Investment
$82MM in Canada

1996 , 1997 2015 2016

Birth of a Holding Deregulation 1997: First
Company of US. Investment

= Mortimer B. Fuller Il Railroads in Australia

purchases a controlling

interest in GWRR " The Staggers Act



Overview
" NYSE: Listed as GWR with
~$4.6B market capitalization

" Railroads: 122 railroads
with ~16,000 track miles

“ People: 8,000
" Customers: 3,000

* Equipment: 1,350 locomotives

* Carloads: ~3.4 million annually
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Platform Built on Recognizing, Executing and Integrating
Acquisitions

46
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1985-1989 1990-1999 2000-2005 2006-2011 2012 2013-2017

Total Acquisition Spend ($MM) $103MM $420MM $842MM $2,042MM $2,077MM



Fo_r Sh_ar_eholders Over Time _
Significant Value Creation

Market Capitalization and Revenue since 2000 ($MM)

$6,000 62,500
Nov 2017
’00-’17 Market Cap. CAGR: ~29.6% Py
$4,800 _ 52000
’00-’17 Revenue CAGR: ~21.2% Feb. 2015 - $4.4Bn
$3,600 1 500
$2,400 1 000
$1,200 Feb. 2010 - $1.2Bn s500
’ Feb. 2005 - $0.7Bn
Feb. 2000 - $0.4Bn
$0 o
Feb-00 Aug-02 Feb-05 Aug-07 Feb-10 Aug-12 Feb-15 Oct - 17

Source: Company press release and Capital 1Q as of November 1, 2017.
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G&W Share Price Performance: 2000 - 2017

$125

@ Commodity Collapse (Australia & Canada)

o)
$100 ‘ 'L\ 0 @ Poor Initial Freightliner Performance

@ U.S. Nat.Gas Replacing Coal
G & Strong U.S. Dollar
$75 1 0 h Commaodity Boom @
0-\
$50

Turnaround
of Australia & U.K.

® Now Focused on
North America Volumes

$25

® Global Financial Crisis

$0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017



Unigue Global Rail Platform

Stability With High
Barriers To Entry

Strong and Stable
Free Cash Flow
Generation

Diversified Across
Geographies, Customers
and Commodities

Irreplaceable Collection
of Rail and Transportation
Infrastructure Assets

and Real Estate

Execution

Best Practices
Driving Operational
Excellence

Effective and Proven
Management Team

Reputation is a
Key Driver of Success

Growth Platform

Organic Growth,
Investments and M&A



1 |

Strong and Stable Free Cash Flow Generation

G&W'’s ability to adjust costs and capital investment to match operating conditions
allows the company to consistently generate and grow free cash flow

$296

$283
$259 $265

$118

$118

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E
M Free Cash Flow Excl. New Business Investments®

1. Free Cash Flow and Free Cash Flow excluding New Business Investments are non-GAAP financial measures. Reconciliations of non-GAAP financial measures accompany this presentation.
2. 2017E free cash flow excluding new business investments includes 51% of pro forma GWA JV



Diversified Across...

Geographies

Customers

Commodities

% of G&W Total 2017E Revenue

Canada
Coastal

Western

U.K./Europe
0 g

Southern

Midwest
§470)

Northeast Australia

Central

1. Pro forma for full year 2017E GRail revenues

% of G&W Total 2017E Revenue®

Top 10
Customers

157

Top 11-25

All Others Customers
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% of G&W Total2017E Freight Revenue®

Food & Kindred  Autos & Auto

Petroleum Products Parts Other
Products o 2% Waste  qo  Missing 0%
29, Metallic 2%, 1
s Ores ’

3%
Lumber &
Forest Intermodal
Products 21%
5%
Metals
7%
Coal &
Coke

13%

Pulp & Paper
7%

Chemicals &

Plastics Minerals &
9% Agricultural Stone
Products 13%
10%

~$1.5bn Total Freight Revenue



Irreplaceable Collection
of Rall Infrastructure, Terminals and Real Estate

Largest Short Line Largest Rail Operator in U.K. Strong Position as
Operator in North America, Intermodal with key Real Estate #3 rail operator in Australia,
operating in 41 U.S. States at Ports and Inland Terminals; Offer with long-term track

and 4 Canadian Provinces Trains, Trucks & Storage Services concession & contracts



Best Practices Drive Operational Excellence

Industry-leading safety Industry-Leading Safety Performance

Injury Frequency Rate per 200,000 Hours

Cross regional benchmarking

5.0
Senior corporate railroad 4.0
experts 3.0 Short Lines
Fit-for-purpose cost & capital *
philosophy 1.0 C®W
0.0

2007 2008 2009 2010 2011 2012 2013 2014 2015(2)2016

1. G&W results excluding March 2015 Freightliner acquisition
2. G&W results include April 2015 acquisition of Freightliner Group




=
Proven Team Managing Global Platform

Jack Hellmann
Chairman, President & Chief Executive Officer

Darien, CT
1
UK/EUROPE CENTRAL WESTERN David TJ. Matt Michael Allison
ST o —— Brown Gallagher Walsh Miller Fergus
F Gary Devf’ayne Bra.d Chief Operating Offcer || Chief Financial Officer EVP, Global Chief Commercial General Counsel
Long Swindall Ovitt Jacksonville, FL Darien, CT Corporate Development Officer and Secretary
Chief Executive Officer SvP N In Darien, CT Jacksonville, FL Darien, CT
London Southlake, TX Salem, OR l 1 i
~10% EBIT ]
JAX OPS Chris | Tom JAX Mary Ellen
_ACEY E Liucei | Savage COMMERCIAL Russell
Ken Glover fAccounting | SVP, Corporate L
AUSTRALIA COASTAL SOUTHERN SVP, Safet Officer and Development _ Global Human
(51%-Owned) - o lobal Controller and Treasurer ?3;’30 Collins Resaurce Officer
i Ray Goss Rochester, NY Darien, CT ), Commercial
Luke Andy Jim i ! ' Si
= SVP. | upport
Anderson Chunko Irvin 4 I Mike Pet
Chief Executive Officer svp svP Bill Jasper i SV Industil
Adelaide Jacksonville, FL Jacksonville, FL SVP, Operations ROCHESTER MM'ke Development & Real Nt
— eyers state es
10% EBIT Tony Long inting & Tax L SVP, Information i SVP, Government
SVP, Ops Supp an Resources Technology sh\ll/;)k; s‘{xz?l;:obn & Industry Affairs
I Rich Regan ation Technology Rochester, NY Ser’wceg Pittsburgh, PA
CANADA MIDWEST NORTHEAST SVP, Mechanical
. Greg Wallin i
|| Louis Marty Dave sl Des’; Mike
Gravel Pohlod Ebbrecht Williams |
President SVP N VP, Corporate
é Rochester, NY Communications
Mso‘;treEalBIT Columbus, OH ochester, ST ALBANS Darien, CT
~5% —_
= American Rail
76% EBIT Dispatching Center

Operating Regions Corporate Support




Reputation is a Key Driver of Success

Outstanding Reputation Among Stakeholders

G&W'’s core purpose is to be the safest and most respected
rail service provider in the world

Committed to Core Values of Focus, Integrity, Respect and Excellence
Unmatched safety record which reflects corporate culture

G&W seeks to be transparent, rational and reliable

Regional organization creates close proximity with customers and stakeholders
Long-term ownership perspective
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Growth Platform

= Organic Growth with New and Existing

Customers
: * Low Risk, High IRR New Business
Org anic Investments Available Across
Growth : Geographies in Numerous Projects

(Track, Equipment, Property)

Investments .
= Acquisitions of Railroads
and M&A Within Existing Footprint
* Global Expansion Opportunities
in Rail and Related Transport Assets




UK/Europe Region
Adam Cunliffe, Managing Director, UK




G&W Entry to Europe
R

Rotterdam Rail Feeding

Small, ~€20mn revenues

f
iﬁ'ﬂ\'mg -

k|

Similar to G&W port operations |

Operate to/from German
border; expanded into
Belgium/Antwerp in 2011

Touches ~50% of all containers
going through Rotterdam by rail s=igs. =€

Material port growth expected
(Maasvlakte 2)




Meaningful UK Acquisition with Optionality

Purchased 100% of Freightliner Group
for £492 million and deferred
consideration of £24 million

80% of business in the UK

Largest UK railway provider of maritime
intermodal

UK bulk “heavy haul” unit train business
similar to G&W Australia (GWA)

Expanded GWA into New South Wales
with business underpinned by major
Glencore contract

Freightliner train for Network Rail



UK Privatized Differently
from Continental Europe

Market Shares of Private Operator vs. National Incumbent
(State owned) vs. State Owned Foreign Competitor

100% I . B

80% I —

60% " Private

Foreign State Owned

40% I I I = Incumbent

20%

O% - I I I [ [ [

S \f<>°6 (Q’OQ\\ Q)) QQ}Q <§§° (b(\c?’
W T
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UK/Europe Overview

Companies: 7
People: 2,900
Customers: 2,100

Primary Commodities: Intermodal,
Minerals & Stone, Agricultural Products,
Coal

Equipment: 245 locomotives, 354 trucks
Annual Carloads: ~1.1 million
Annual Revenues: US$625 million
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Market Leading UK Operations

Freightliner Pentalver

& Wyoming Company

Largest transporter of maritime Largest provider of container
intermodal containers in UK storage and services in UK

2"d Jargest provider of bulk rail
services



Niche Operations Outside the UK

Freightliner. PL

3% of Polish market share, 2nd

largest hauler of aggregate plus
German operations

— VAN T

Provides management and training to
Saudi Railways above rail operations;
“asset-light”

g

ERS Railways’

Rail intermodal freight forwarder
from northern German ports

R &= I

&ep v

aG & Wyoming C

pany

Largest provider of rail switching
services in Port of Rotterdam



UK/Europe

U.K./European Operations

., ESTONIA
@® served Ports i 0 r
@ Freightliner Intermodal Terminals (Owned) P B«
@ Pentalver Intermodal Terminals : Z
@ Freightliner Served Intermodal Terminals (Third-Party) B
O Freightliner Heavy Haul Depots K i »
© Freightliner DE s '
© Freightliner PL
@ ERS Railways
@ Rotterdam Rail Feeding
@ Belgium Rail Feeding

NORWAY

LATVIA

TN

UNITED
KINGDOM
. @

BELARUS

FRANCE

SWITZERLAND HUNGARY

A




UK/Europe Revenues

Cont.
Europe
12%

Poland_~
9%

Includes full year Pentalver revenues
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UK/Europe Revenue Mix

All Other
8%

Other 5%

38% Infrastructure 8%

Freight- \

Related Trucking 14V
Storage 3%

Switching 8%

Freight
54%



Freight Revenue by Commodity
~ Commody  FeghtRevene  Commems

Intermodal 76% ~85% UK

Minerals & Stone 20% Aggregates in Poland and UK
Agricultural Products 2% Poland

Coal & Coke 2% UK and Poland

Total 100%
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UK’s Largest Maritime Intermodal Provider

Coatbridge

Hauls 20% — 25% of all maritime
containers in the UK

Key

4x as many services as competition

Leeds R .
e operated inland terminals

K Sc unthorpe

QO Freightliner terminals
TeeSp n O T iparty termina Is
O rorts Nationwide network of 9 owned and

Manchester.

Own port terminal at Southampton

Provide last mile trucking from
Inland terminals with both own and
subcontracted fleet

Southampton



Pentalver Expands
Intermodal Serwce Offering

100 acres of container storage
and services in four major UK ports

Major inland terminal near
Birmingham

Complementary to Freightliner
rail services

Integration with Freightliner
trucking fleet

Expanding footprint (London Gateway)



2"d Largest Provider of Bulk Rail Services

0000

National footprint

Aggregate driven by national
infrastructure projects

Services to Network Rail material
part of business

HS2 will create significant demand



Customers

MAEHEK |~ -\m- argo Internationa
LINE €€ Hapaglioyd | 0 S K Lines e PR R
Network Rail TARMAC

m {*3 EVERGREEN v/l A CRH COMPANY
G

..SC R |Mgvs & Nordkalk
/ HAMBURGSUD (
CMA CGM OOCL. are P R

TATA STEEL DISTRI AAIL
./ .

DOW CORNING e
e BRITISH AIRWAYS

Wolicew 2 ™ NXKow citar woiimen

RUSSELL INDUSTRIES A BREEDON GROUP Compan:
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Collapse of UK Coal-Generation Market

Total Freight Moved (billion net tonne km), Great Britain

Coal volumes by rail s
went from 52 mn tons Coal

in 2013/14 to 12 mn - 20

tons in 2016/17 L 15

- 1.0

- 0.5

[ 0.0

1998-99 Q1 2007-08 Q3 2017-18 Q1

Source: Office of Rail and Road



Heavy Haul Actions

ReStru ctu red Operati ons POSt Converted Freightliner coal wagon for aggregate
Coal Collapse (~20% 2015 UK revenues)

Labor redundancies across all levels

Returned coal wagons and converted
others for aggregate (both continuing)

Integrated Heavy Haul and Intermodal
(dispatch, equipment, mgmt.)

Repositioned labor and equipment to other business

Renegotiated lease terms on locomotives — longer term for lower rates



Shipping Industry Crisis / Port Congestion

Record financial losses by alll
major shipping lines
Hanjin bankruptcy
Major industry consolidation
Alliance shifts and new ports of call

20,000 TEU container ships

Unloads 4 — 5 days of volumesin 1 -2
Mass congestion at the ports
Inconsistent with scheduled rail network

1968
1972

1980

1984

1996

1997

2002

2003

2005

2006

2012

2013

2014/
2015

2018

—  Encounter Bay 1,530 teu : : «
Container-carrying capacity

has increased by approximately
Neptune Garnet 4,100 teu 1,200% since 1968

mime.  Hamburg Express 2,950 teu

I WS American New York 4,600 teu

= EE—————— Regina Maersk 6,400 teu

.
= Anna Maersk 9,000+ teu
o S B Gjertrud Maersk 10,000+ teu

I N e ... 00
I N e oo cn

16,000+ teu

l.l.....l l..l..l.l l..l.... Maersk Mc-Kinney Meller

18,270 teu

ARERNENNE/AENENNENN NENEREEE (o Ciobe/mscOscar

19,000+ teu

ANENEREEE ENEENENEE NENREENR .




Intermodal Actions (continued)

W L

Work with ports to better coordinate
and focus on rail service

* Maximize train length . Sl {1

" Convert spot volumes to contract

Rate adjustments

= Standardizing and optimizing train
plan; increase volumes but with
same number of services

Port of Felixstowe
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ERS Underperformance & Actions

2016 ERS lost $12mn driven by “Open Train”
service: Rotterdam to Milan & Poland

Italy lane most competitive in Europe
EU subsidy for Polish traffic expired
Shipping crisis exacerbated issue

Q2 2017 shut open train service and closed
Rotterdam, Frankfurt offices

Rail freight forwarding operation from

North German ports is profitable via 47%
owned railway JV boxXpress

ERS Network — North German
Ports to southern hinterland




Acquisition of Pentalver

Purchased from Maersk (~£78mn*)it BENSES SIS IEEIRIRRS SR} : !
ole SRR s ER Liph [I[F "yl
100 acres of container storage  [ESSSSSE= it | ] —

*
and services in major UK ports  {FESSEISSESEIN-MIIE=Sria e ol -
e - ) \%\i‘\:~\~\.glyvggg|gpo

Inland depot near Birmingham
capable of connecting to rail

]
) &

sssssssssss

~150 trucking fleet running
trunking services to/from ports

Full suite of container services
(repair, reefer, etc.)

*Net of cash acquired
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Acquisition of Pentalver (continued)

Highly complementary to UK intermodal UNITED
business fnened

@ Freightliner terminals

Storage depots offers relief value @ Freigtiinar tomi
from congestion issues S Cacptinies

Coordination with Freightliner rail and
road offers customer choice and increases i
efficiencies

Enhanced collection and delivery
from inland terminals

London Gateway
Tilbury

Recently announced expansion of London .
Gateway depot (Q1 2018)



UK Priorities

Freightliner daily services from each major port

Continue to grow UK

intermodal revenue services

% of Containers ~19% ~25% NA
from Port (est.)

Port of Felixstowe expanding
rail capacity by 42%

Overall demand for intermodal
service increasing

Longer term HS2 creates 2x
rail capacity to the Midlands
and beyond




UK Priorities

Continue to grow

. Freight O t
in UK Bulk sector reight Operators

DB Cargo UK 3.6
Heavy Haul annual revenues Freightliner Intermodal _ 2.2
have dropped from £130mn T 13
in 2014 to ~ £80mn (all coal
Freightliner Heavy Haul . 0.5
related)

Direct Rail Services 04
Non-coal heavy haul revenue

up 15% since 2015

Colas Freight 0.2

Devon and Cornwall Railways | 0.0

0.0 1.00 2.00 3.00 4.00
2017E Freight train (million km)



UK Priorities

Capture increased
demand for aggregates
from major infrastructure
projects

HS2

Heathrow 3@ Runway
Hinckley Point

Highway spend increase
Thames Tideway

Lancaster

York
Leeds
Presto
Manchester
Wigan Piccadilly
W llenq(On ManCh”ter
Liverpool Al .
Sheffield
Runcorn Midland
Cheste rfield
Crewe
\ East Midlands Hub
S tafford

Birmingham

Curzon Street Birmingham Interchange

o New station (Phase One)
New station (Phase 2b)
Destinations served by HS2 services on ex 1sting network

—  HS2 line (Phase One) Old Oak Common

HS2 line (Phase 2a)

HS2 line (Phase 2b) London

HS2 services on existing network Euston



UK Priorities

/.. Continued
Integration of
Pentalver and
Freightliner
operations

Port of Southampton

Genesee & Wyoming Inc. | 42



UK Priorities

Increase terminal

throughput .., 7 e — vy
Investment in new cranes e e o ol U T
and equipment

Expand existing terminal
footprint

Optimize train size and
wagon type — more volume |
on same # of trains Freightliner Manchester Terminal




Priorities Outside UK

6. Potential asset-light role
in the planned $100+bn
expansion of Saudi
network and other Gulf
area opportunities

/. Selectively expand niche
operations such as
Rotterdam

Port of Rotterdam Maasvlakte Il expansion
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Genesee & Wyoming Australia
Tom Savage, Senior Vice President, Corporate Development

W o B ol
(|| $ y "‘l‘ e U
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G&W Australia Overview .
(51%-owned by G&W)

* Markets: New South Wales,
Northern Territory and South Australia

People: 627

" Customers: 270

“ Primary Commodities: Coal, Intermodal,
Metallic Ores, Agricultural Products

* Equipment: 123 locomotives
* Annual Carloads: ~570,000

= Annual Revenues: US$307 million
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Genesee & Wyoming Australia

Joint Venture

CEO Australia Region

Chief Chief Chief
Financial Operating Commercial
Officer Officer Officer

Director Senior Legal
HR Counsel
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Above & Below Rail Operations:
Genesee & Wyoming Australia




History of G&W in Australia
1997 - 2000

* Privatization of loss-making
assets of Australian National
in South Australia for A$33 million

— Interviewed and hired
necessary workforce

— Loss-making business
was profitable on day 1

— G&W was the first foreign investor
in Australian rail sector
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2000 — 2006

Acquired ARG in 2000 for $334
million via 50-50 joint venture with
Wesfarmers

G&W contributed South Australia

operations to JV plus cash
investment of $21 million

Sold to Babcock & Brown and
Queensland Rail in 2006 after
unsolicited offer

G&W realized ~$215 million of after-tax
proceeds on initial investment




History of G&W Iin Australia
2006 — 2015

Re-establishment of GWA in South
Australia following ARG sale

Purchase of Tarcoola-Darwin
Railway for A$332m in 2010

Business acquired out of bankruptcy

Significant expansion boosted by
operating efficiency, capital deployment
and commodity super cycle through 2014

Commodity price collapse in 2014-2015
led to closure of some mines

e
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2015

Added Freightliner Australia as part
of acquisition of Freightliner Group

/.‘
Fre/ght/mer | gl

e |
ﬂ -

~ -



2016 — Present

Acquired Glencore Rall

for A$1.14bn with long-term,
take-or-pay contract; concurrently
sold 48.9% of GWA to Macquarie
Infrastructure and Real Assets

Recovery of commodity prices
led to mines reopening and
new business opportunities
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Revenue Growth of GWA = Acquisition of Freightliner | | = Acquisition of
Australia in Mar 2015 GRail and 49%
expanding presence equity sale to
into NSW MIRA in Dec 2016

=QR (now Aurizon) =GWA purchases o _

and Babcock & Brown FrelghtLlnk in 'Cc-)ntractlon in CommOdlty GLENCORE
purchase majority of Dec 2010 prices causes multiple
G&W’s 50% owned expanding presence mine closures $395

Australian JV assets in central Australia l

=G&W retains original Freightiiner.

South Australia < .

business, renames it T

Genesee & Wyoming

Australia (GWA) /

v

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 20170
Revenues (A$m)


http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiBxduEw6bNAhUCdx4KHZGGC0oQjRwIBw&url=http://www.freightlineraustralia.com.au/news/an-australian-news-article/&psig=AFQjCNHnW0YWUgjl0M3crAhXsJIeIZkAgQ&ust=1465959545859015

GRail Acquisition

Scale
Mine-Site Diversity
Strong Customer

Note 2. Source - Glencore

o Mine site
® Underground mine
(:2) Open cut mine
( Port facilities and storage

Rail
Queensland P AR Mangoola Open Cut
New South Wales g el Dpen i
Mount Owen Coal
Ulan Cogl‘ (%) Mount Owen
Ulan & %) Glendell

Ulan West®

Ulan Underground@
Ravensworth Coal &)

Newcastle

Bulga Coal
Bulga Open Cut &
Bulga Underground &




Global Commodity Crisis

Commaodity price
collapse

2014-15

4 mines shut down
Arrium bankruptcy

Management response:

3 rounds of cost cutting

2016-17

2 mines reopened

Other new projects
announced

USD per Dry Metric Tonne

180
160
140
120
100
80
60
40
20
0

G&W Australia Operating Revenue (in milions of A$)

(Excluding Freightliner Australia & GRail)

=== China Import Iron Ore Fines 62% FE spot (CFR Tianjin Port)

A

AV

Nl

o A o b 6 & o® 6 QK
Q\ ~\ Q\ Q\ Q\ & Q\ & Q\ AN q;\ & Q\ &
&

s’“sss

$100
$90
$80
$70
$60
$50



Australia Commodity Mix

Commodity Freight Revenue Comments
Coal & Coke 46% Hunter Valley
Intermodal 27% NT & SA, Domestic Freight
Metallic Ores 15% Manganese, Copper Ore and Iron Ore
Agricultural Products 9% Primarily Export
Minerals & Stone 3% Gypsum

Total 100%



Customers

Coal

GLENCORE |




Customers
Intermodal

>'w
W)
woolworths NORTHLINE

Australia’s fresh food people

Juwex> coles

JTFS® ToLL




Customers

Metallic Ores

LIBERTY

ONESTEEL

HOMEE

MINING

——

Adelaide

Genesee & Wyoming Australia (GWA)
GWA-Operated Track
Interstate Lines with Open Access

Melbourne



\ Darwin

Customers

Metallic Ores Q
Tennant Creek ™%

Northern
Territory

Alice Springs &

South |
Australia \

Wirrida & % —
Tarcoola
’_’.———"«
Kevm \\
Thevenard hyal a

Port Lincoln».2

Pon Pirie
LAdelalde e

\
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llustrative Growth
Opportunities



New South Wales

Annual production ~170MT export
thermal coal, mostly Asian buyers

Contracted 30% increase in
Glencore volumes as its other rall
haulage agreement expires in 2020

Actively pursuing spot haulage
opportunities with excess capacity

Strong growth pipeline with >50
million tons/year in opportunities to
serve existing and new mines over
next 5 years




South Australia / Northern Territory

Early stage recovery in global
commodity prices during 2017

Multiple growth opportunities
for GWA in bulk rail haulage
operations, particularly along
SA/NT corridor (see map)

Diversity of commodity mix

.Ua'\,",'m
Katherine
Defence
Tennant Creek . . Oil & Gas
Northern o
Territory Mining
Alice Springs
L @O0il & Gas
South
Australia Mining
Wirrida
Tarcoola Minin g
Kevin M

X
Thevenard Whyallg /\ Mining

5 .
Port Piri
Adelaide

S Mining
\\‘w
"

Port Lincoln Lo

[

$10bn in new spending

Pipe and Sand

Manganese

Northern Gas Pipeline
Construction

Phosphate

Vanadium, Titanium

Iron Ore

Copper



Open Access Market Opportunities

Western Australia /%—/

Queensland

rishane

Agricultural Products Met Coal
Metallic Ores Agricultural Products

Inland Intermodal
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North America Operations




Decentralized Operating Philosophy

Operating decisions best made at the railroad level

Best practices, expertise and efficiencies provided
by centralized corporate staff

Local focus is key to G&W'’s strong safety and
customer-satisfaction results



Leadership in Safety

Injury Frequency Rate

2.5 -

2.0 -

1.5 -

1.0 -

0.5 -

0.0

Employees

RailAmerica Freightliner

P

%

I d e I ... T
ach|S|t|on aCC]UISItIOI"I

FPEFTES ST E S S S

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
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Operating Support for Regions

David Brown, Chief Operating Officer

Safety & Mechanical Train Service
Compliance || Loco & Cars | [ Dispatching Design

Freight Car Engineering
Leasing Track & Bridge

NINE OPERATING REGIONS

Support, Standardized Processes and Best Practices

Purchasing | |[Environmental




Managing G&W’s Global
Locomotive Fleet

Rich Regan, Chief Mechanical Officer

8
DGNO -
1]
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e
e
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Topics

“ Locomotive Fleet Management
“ North American Fleet

Genesee & Wyoming Inc.



Structure of Locomotive Fleet Management

Chief Mechanical Officer

VP VP VP VP VP VP VP VP Mec,“’:nical
Mechanical § Mechanical § Mechanical | Mechanical | Mechanical § Mechanical | Mechanical § Mechanical
AVP
Mechanical

Director
Mechanical
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Quick Facts

Fleet includes 1,344 locomotives | B
Mix | u e
92% EMD ]
6% GE __
2% Other RO BT Jw N\ owmT

85% Owned and
15% Leased

818 4-axle
526 6-axle

LEFT SIDE VIEW



The Southwest Airlines Analogy

02% of the North American fleet are
EMD locomotives

70% have interchangeable components
SD40, GP40, GP38, GP15 and SW1500

Of the remaining 30%, 2/3 have interchangeable components
GP7, GP9, GP10

5% GE
C40, B40, B39

3% GenSets



Typical Class | Typical G&W

Locomotive Locomotive
Buy New/Rebuild Buy Used/Rebuild
$1 - $3 million (~20 years old)
60 MPH operations $250k - $500k
~575MM GTMs/year 10 MPH - 40 MPH
operations

17/MM GTMslyear



SD40-2
Acquired in 2014

Before

After




Case Study: Providence and Worcester
Initial Fleet >10 months  Restructured Fleet

32 Locomotives 22 Locomotives
6 Models 3 Models
6 EMD GP38 - 3 EMD SD60 6 EMD GP38
12 GE B39 2 EMD SD40 7 GE B39
7 GE B40 2 EMD SD70 9 GE B40
EMD GP38 GE B39 GE B39 GE B40 EMD SD40 EMD GP38 GE B39 GE B40 GE B40
EMD GP38 GE B39 GE B39 GE B40 EMD SD40 EMD GP38 GE B39 GE B40 GE B40
EMD GP38 GE B39 GE B39 GE B40 EMD SD70 EMD GP38 GE B39 GE B40
EMDGP38 GEB39 GEB39 GEB40 | EMD SD70 EMD GP38  GE B39 GE B40
EMDGP38 GEB39  GEB40  EMD SD60 EMDGP38 GEB39  GE B40
EMDGP38 GEB39  GEB40 | EMDSDG0 EMDGP38 GEB39  GE B40

GE B39 GE B39 GE B40 EMD SD60 GE B39 GE B40
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Service Design
Greg Walling, Vice President, Service Design & Operations Productivity




What is Service Design?

Optimizing Rall Transportation
Service and Efficiency

Examples

Service plan creation and optimization

New service for connecting
Class I / new customer on existing line

Service plan for contract management
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Service Plan Creation and Optimization

ICHD
ARIL

BKTY 152027

MACON CLM
Pull from Patron

|
11707417
11/07/17 4:00
¥1/07./2.7 1:30
11707/17 1:00

BUTLER

85.71%

Schedule De

11/06/17
324568

COLU
COLU
MAHR
MAHR

“urrent

2

)}
)(
)(
)(
) 1

Actual vs. Scheduled Departure

eeeec Verizon LTE 6:17 AM

< Amtrak Last 7 Day R... ~

Monday, November 06, 2017

SB Running Time In Hours 4.40

4.8

4.6

4.4

4.2

4.0

3.8
Oct 31

@
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NB Running Time




New service / new customer

| (5 | ]

Bl RTC 72V (64-bit) Case: PSAP_V11_11 02 2017_BASE  PSAP Capacity Planning 07 November 2017 5:31:42
Case MNetwork Locomotives Trains TPC PTC/CBTC Dispatch Tasks Time-distance Animate Timetables TOC Results Help Support
|6l S| || B || D] | zoffza|emfed] )| X @O S| Bloc]EElse] Q LT] &|Gam)
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What is Service Design?
Contract management
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Engineering
Ray Goss, Senior Vice President




Two Roles of Engineering

1. Best Practices Across
Regional Track Departments

7. Oversight & Execution
of 60% of G&W'’s U.S.
Capital Projects (Through
Engineering Services
Group)

Genesee & Wyoming Inc.




Operating Support for Regions

SVP, Engineering

VP Bridge
Production JConstruction

Director of
Safety

Regional Regional
Engineering j| Engineering
Track Bridge
Capital Capital

Director of
Finance

Direct of
Bridges
Design

VP VP
Engineering l§ Structures

Regional
Director of
Track

Regional
Director of
Bridges

Regional VP Regional
Engineers Mgr.

North Engineer

America Australia

Engineering Services

Engineering Support

Regional Infrastructure
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Insourcing
Key Inspections

Bridge Inspection

9,200 Structures
(which include 41,000 spans)

~$1 million Annual Savings via Insourcing
Track Geometry Testing
17,000 Track Miles Tested Annually

~$1 million Annual Savings via Insourcing

Oversight of Ultrasonic
Ralil Testing Results




Deployment of Technology

Digital Track Notebook (current)

Use of Drones (future)




UAV Technology — Future Plans

Bridge Inspections

Washout/Post-Storm
Inspections

Track Inspection

Derailment Investigation

DJI Matrice 210 Platform



Railroad Engineering Services

= = N 2

* Background (prior to 2015) = » ‘
— Track Capital Work 100% Outsourced = pinre

= Current State
— 60% of Track Capital Work Insourced
— 125 employees

— Install approximately
500,000 ties per year

— 1,400 miles of surfacing rastsf S
— Doubled Productivity |

* From 500 ties/day to 1,000+
ties/day



Impact of Insourcing
Major Track Capital Projects

Reduced Core U.S. Capital
by $10-$15 million per year,

or 10%-15%

Targeting additional
productivity savings
going forward

Sustainable, long-term
Increase in U.S. free
cash flow

$35

$30

&2
[N}
@)

Cost Per Tie

&3
N
o

$15

Tie Installation Unit Cost vs. Density
2015-2017 YTD Q3

Large Tie Teams
¢
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Northeast Region
Dave Ebbrecht, Senior Vice President




Northeast Region Railroads
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Northeast Region Overview

Railroads: 17 with 3,250 track miles
In 8 states

People: 623
Customers: 450

Primary Commodities: Steel, Chemicals/
Petroleum Products, Coal, Waste, Minerals & Stone

Equipment: 194 locomotives
Annual Carloads: ~300,000

Annual Revenues: $220 million



Northeast Region

Canada

——z

o |/

% e

GS®OW)
1977
GNWR

Genesee and Wyoming
Railroad Company




Northeast Region

(&
1985
DMM

Dansville & Mount
Morris Railroad



Northeast Region

a\\”l“.l CHESF
20 €9

Rochester & Southern
Railroad



Northeast Region

BOP)
1988

- BPRR

Buffalo & Pittsburgh
Railroad



Northeast Region

A E)

1992

ALY

Allegheny & Eastern
Railroad



Northeast Region

AT

PO
1996

PS

Pittsburg & Shawmut
Railroad



Northeast Region

S@®B)

SB

South Buffalo
Railway




AOR
CUOH
MVRY
OHCR
OSRR
POHC
WTRM
YARR
YB

Aliquippa & Ohio River Railroad

Columbus & Ohio River Railroad
Mahoning Valley Railway

Ohio Central Railroad

Ohio Southern Railroad

The Pittsburgh & Ohio Central Railroad
The Warren & Trumbull Railroad Company
Youngstown & Austintown Railroad

The Youngstown Belt Railroad Company

2008
OHIO

LINES



Northeast Region

2012

CSO  Connecticut Southern Railroad

MSTR The Massena Terminal Railroad Company
NECR New England Central Railroad

WCOR Wellsboro & Corning Railroad



Northeast Region

Providence and
Worcester Railroad



Northeast Region Commodity Mix

Commodity Freight Revenue
Petroleum Products 20%
Chemicals & Plastics 14%
Minerals & Stone 13%
Metals 13%
Lumber & Forest Products 9%
Coal & Coke 8%
Waste 8%

All other 15%

Total 100%

Comments

NGLs/LPGs, Asphalt and Crude Oil

Plastics, Industrial Chemicals and Ethanol
Aggregates, Rock Salt and Frac Sand
Finished Steel, Scrap Steel and Pipe
Lumber and Wood Chips

Pennsylvania and Ohio Plants

Construction and Demolition Debris and
Municipal Solid Waste



Regional Organization:
Designed to be Close to Customers

SVP, Northeast Reglon

SD;E(t:;oé VP VP Director VP Sales VP VP
Compliance Finance LR HR & Marketing l| Operations l§l Mechanical | Engineering

£220OOSOS
)

Customers
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Customers

Minerals & Stone
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ROCK SALT
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Mined with pride in the U.S.A.




Customers

Petroleum Products

— Leading Utica Shale
gas processors:

MARKWEST

Energy Partners, L.P.




Customers

e

AK Steel




Providence and Worcester Railroad (pPw)




Providence and Worcester Overview

513-mile short line operating
In MA, RI, CT & NY

Connects to G&W’s NECR
and CSO, as well as multiple
others

Acquired by G&W Nov. 2016

_ _ il b |5
Co-mingled freight & passenger e - L
operations o f G

@ Fresh Pond



G&W SafetyFirst

BRAINS BEFORE BRAWN

&WSafetvFirst m— B{R"/ TI‘E
ol . K ORKCE

The First 180 Days

Acquisition model is the budget

Secure equipment
before action is taken.

o sty tabes
& Revwnar

= Cormem 1t ot has baan v

Regional Management Team and
Corporate Transition Team

Protect against se the Right Tool Guidelines for Safe Lifting
b routs:

= Get a good gip. Grasp the load frmy.
o

moving equipment.

Cultural change in basic tasks et T i —
when work changes. Soeelrela it st e
3‘?::3:;"::”:%““ Ask for a Helping Hand!

Communicate before 00 maintai tooks gropery. 5 not woking, than e-think your agproach and
DO maintain good footing and balance when USing. sk for help. Don't risk injury by applying brute forcel
power o0

New safety standards

action is taken.

e e E

o e ey e o ey 7\

e - DO safeguar ol moving pars of a power 1oL 281D | W
A

ety

Tl I pssist less experienced
=| employees in performing
! . service safely.

Operational redesign )

Regulatory compliance

Commercial tariff changes aligning
with Northeast Region tariffs



Day 180 Moving Forward
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llustrative Growth
Opportunities



New Food-Grade Distribution Facility

‘\ \ ! QOBosion
Baime, @Worcester

Who? G3 (Gallo Wine) sregtg) ] Q
(1,000 annual carloads) “;{ IR e
What? New 300,000-sq.-ft. gl

wine distribution facility
Where? Worcester, MA

When? Received first carloads
In June 2017

Why us? Ideal location;
multiple Class | connections




Auto Distribution Facility

;‘;"‘ \ o, “QBoston
Who? North Atlantic Distribution {\A w
(NORAD) (4,500 annual carloads) NN

CcSo : 5
aver ; ‘l ',:.;1/,‘\{"';3;"”" illl
What? Vehicle distribution for Ford/ -~ i
Subaru/Audi/Porsche/VW

Where? Port of Davisville, RI

When? Inbound Subaru began
Nov. 2016; potential outbound
VW in 2017

Why us? Ideal location
(Port / 1-95 corridor); multiple
Class | connections

Genesee & Wyoming Inc.



Propane Distribution Facility

/

Who? Crestwood Midstream
(1,100 annual carloads)

What? Propane distribution
with 180,000 gallons of storage

Where? Port of Davisville, RI

When? 2017; now potential
for origin on G&W railroads
in PA and Ohio

Why us? Ideal location;
multiple Class | connections

Genesee & Wyoming Inc.



Rail-Served Transfer Station

Who? Tunnel Hill Partners
(6,000 potential annual carloads)

What? Municipal Solid Waste / C&D

Where? Rhode Island, Connecticut
and Massachusetts sites

When? 2018-2019; potential for
origin on G&W railroads and
destination to G&W-served Ohio landfills

Why us? Ideal location;
multiple Class | connections







Western Region
Brad Ovitt
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Western Region Overview

Railroads: 13 railroads with
2,000 track miles in 7 states

People: 548
Customers: 415

Primary Commodities: Lumber &

Forest Products, Chemicals & Plastics,

Food, Agricultural Products, Petroleum Products,
Metals, Minerals & Stone, Pulp & Paper

Equipment: 142 locomotives
Ports Served: 6

Annual Carloads: ~230,000
Annual Revenues: $170 million
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Western Region

TL
000000

Portland & Western
Railroad, Inc.



Western Region

S
44444

2002 E
UTAH  ——4_

Utah Railway Company



Western Region

<f@5> -
2011
AZER

Arizona Eastern
Railway Company

SN



Western Region

2012

RallAmerica

ARZC

CFNR
CORP
CSCD

PSAP
SJIVR

SDIY

VCRR

Arizona & California Railroad Company

California Northern Railroad Company
Central Oregon & Pacific Railroad, Inc.
Cascade and Columbia River

Railroad Company

Puget Sound & Pacific Railroad
San Joaquin Valley Railroad Co.

San Diego & Imperial Valley
Railroad Company, Inc.
Ventura County Railroad Company



Western Region

O®B /
2015
OYLO

Olympia & Belmore
Railroad, Inc.




Western Region Commodity Mix

Commodity Freight Revenue
Lumber & Forest Products 27%
Chemicals & Plastics 12%
Food & Kindred Products 11%
Agricultural Products 8%
Petroleum Products 8%
Metals 7%
Minerals & Stone 7%
Pulp & Paper 6%

All Other 14%

Total 100%

Comments

Lumber, OSB and Export Logs

Industrial Chemicals and Ethanol
Tomato Paste and Nut & Vegetable Oils
Soybean Meal and Grain

LPGs and Asphalt

Copper and Scrap Steel

Aggregates and Sulphur

Containerboard



Regional Organization:
Designed to be Close to Customers

SVP, Western Reglon

|
SD;rf‘;‘t:fé VP Director
Compliance Finance HR

VP Sales VP
& Marketing @8 Operations

s
m XX

Customers
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Customers
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Largest Lumber
& Forest Products
Companies

In North America

A R

GeorgiaPacific Roseburg

A Forest Products Company

INTERNATIONAL@ PAPER




Customers

Some of the Largest
Farm & Food Products
producers in North
America

MorningStar

ROSE ACRE

Loty ®




Customers

Largest Copper
Mine & Smelter
In North America

FREEPORT McMoORAN
COPPER & GOLD




Rapid City, Pierre & Eastern Railroad (RCPE)

Former CP-owned branch
line acquired in June 2014

Acquired track and customer
contracts, no people or
equipment

~670 miles of track
primarily in South Dakota,
180 employees
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Case Study:
Rapid City, Pierre & Eastern Railroad (RCPE)

= Start up 6 months after
transaction announcement

— Hired 180 Employees

— Acquired 50 locomotives and
2,500 railcars

— Opened new offices

" “Win - Win — Win” transaction
— CP, G&W and Customers
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Rapid City, Pierre & Eastern Raillroad, Inc.

NORTH DAKOTA

Aberdeen @nsn

BNSF

MONTANA Mansfield Q
: ) Watertown @nsp
SOUTH DAKOFA QRedfield : MINNESOTA
Belle Fourche OnidaQ Trackage Town
E Harrold Miller B =
P <,
Blunt OmsOmm=O O Yale . °
e oking
O O
 p—— 5 ton Tracy ) A omerce
Rapid City O Midland e
§ _mswy o) e Y
WYOMING , up
e'vek use N/ c®
xDakota Jct. P, \‘
NEBRASKA ; c
cl'ano X Leased to NNW : N
(BNSF) i ,‘ [N




Immediate RCPE Growth and Expansion

= Carloads have grown
significantly since startup

— Safe, reliable service has
Increased customer volumes
and brought back former
customers

— Increased service levels with
connections to 3 Class |
railroads

— New customers and expansions |
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Immediate RCPE Growth and Expansion

Strong Partnership
with South Dakota
Government

Developed public/private
partnerships to increase
the capacity and
efficiency of the railroad

S.D. Governor Dennis Daugaard



lllustrative Regional Growth Opportunities

Automobile import/export,

minerals export, grain
export

Terminal/Transloading
materials bound for both
San Diego and Mexico

Automobile imports
to California

Utah Crude by Rail







Growing North America
Michael Miller, Chief Commercial Officer
Mike Peters, Senior Vice President, Industrial Development & Real Estate




Commercial Agenda

Commercial Foundation
Industry Perspective

Pricing & Truck Competition
Commodity Outlook

Pillars for Growth

Summary



Industry Leading Franchises in Each Geography

122 Railroads, 9 Autonomous Operating Regions
Designed to be Close to our Customers,
Serving 40+ ports and over 3,000 customers

Strong Relationships with our Customers
and our Rail Partners and Our Communities



World-Class Safety and Service Offering

Industry Leading Safety Record for the Past 8 Years
Outperforming Class 1's and Short Line Peer Group

Industry Leading Customer Satisfaction Scoring
Better Than Truck or Rail for the Past 10 Years



Q3 YTD 2017 vs. Q3 YTD 2016 (excludes intermodal)@

Coal

Minerals & Stone

Metallic Ores

Chemicals & Plastics
Metals
Agricultural Products

Pulp & Paper

Autos & Auto Parts

Consumer ®)
Petroleum Products
Other

Total

12.0%

7.8%

7.5%

0.1%

5.8%

(0.1%)

(1.1%)

(7.3%)

(1.7%)
(14.8%)

(3.1%)

3.9%

8.3%

1.8%

(28.4%)

(1.6%)
0.7%
(1.6%)

(3.2%)

15.2%

0.6%
(6.4%)
2.0%

0.6%

34.7% 15.5%
13.9% 13.5%
1.5% 0.8%
12.1% 10.5%
5.0% 8.6%
12.6% 13.9%
2.2% 9.7%
6.5% 2.1%
5.6% 16.1%
3.7% 5.2%
2.3% 4.0%
100.0% 100.0%

(2.7%)

(0.8%)

(0.4%)

(0.2%)
(0.2%)
(0.2%)

(0.3%)

0.8%

0.2%
0.3%
0.2%

(3.4%)

80% of Overall Variance; Class
1 Export Coal

Class | Frac Sand

Class | Taconite/lron Ore; G&W
Alumina Plant Closure July
2016; Lower Copper
Concentrate

Reduced Acid Shipments to
Copper Mine

Truck Competition; Plant
Outages

West Coast Imports; Auto Model
Conversion

Class | Crude Qil; G&W LPGs



North America Same Railroad “Inflation Plus” Pricing

5%
4% G&W Core Price Increase

3%

2%
5-Year Average Rail Inflation*
1%

0%
2013 2014 2015 2016 2017 E

*Source: AAR. All Inclusive Less Fuel Index



G&W Pricing Power by Segment

North American Pricing

T raimtaionndeedraes [ prengFreedon

74%

75%

50%

25%

0%
Carloads Revenue Carloads Revenue
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Truck Competition

~$160mm (20%) of North America Revenue Competes with Truck Today

Most exposed commaodities are paper, lumber, metals, food & kindred

Customer Factors
Consolidation in multiple industries (paper, metals, minerals)
Customers are carrying lower levels of inventory

Truck Industry Factors

Low diesel prices, increased fuel efficiency (engines, aerodynamics), with ELD and
driver shortages partially offsetting

Improved Trucking Technology (reduce backhauls, load matching, capacity pooling,
scheduling, etc.)

Economic Factors
Slow economic growth resulted in over capacity in the truck market
Energy boom-and-bust cycle



Truck Competition

~$160mm (20%) of North America Freight Revenue Competes with Truck Today

Exhibit 5: How do your current TL rates compare to your rates 1 year ago?

Rates  —==—2011 2012 2013
Higher 2014 2015 2016
e AV (2011-16)  mtbmm2017

=

Lower)
r
(=]

Response % Pt. Spread (Higher-

N EE58855553555333998885338838
2225533335533 322334%39Q223492
N oNONODM (= =] o
TRENEOEOR ST e eI®Rwgory

Source: Morgan Stanley Research; Note: Response % Pt. Spread defined as the % of reepondents saying current TL rates are "Higher” vs. a year ago less
the % of respondents saying current TL rates are "Lower” ¥s.a year sgo



North America Commodity Outlook

Coal & Coke

Minerals & Stone
Agricultural Products
Chemicals & Plastics

Pulp & Paper

Lumber & Forest Products
Metals

Petroleum Products

s TR X T

TYLILILL



North America
Agricultural Products Outlook

" Strong and diverse franchise Revenue (Millions) i By Region

16%

u
Serves both global and Western Ma. 49% Central

domestic markets with
long-term growth underpinned
by increasing yields, growing
demand and supply chain 2013 2014 2015 2016 2017E
efficiency

Midwest

By Sub Group

All O
Mill Products&%

Soybean 14%

“ Year-to-year volumes Carloads (Thousands)

impacted by global prices and
supply, strong US$ and weather

2013 2014 2015 2016 2017E
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North America

Coal Outlook

= Coal is in secular decline
given increasing supply
of natural gas, solar, wind
generated power

Revenue (Millions)

By Region

All Other
8%

= Certain contracts restructured
to reduce price in exchange 2013 2014 2015 2016 2017E Centr
for guaranteed volumes Northeast 24%

Carloads (Thousands)

= Expect long term volume
decline, but variability associated
with cold/hot weather, natural
gas price swings, etc.

2013 2014 2015 2016 2017E
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Pillars of Growth

Existing Customers

- World-class safety and service
- Market-based approach to ensure competitiveness
- Adaptability to both market and customer needs

Share with Existing Customers

- Create New Services
- Focus on Modal Conversion
- Technology enhancements

New Customers
- Simplify the process
- Demonstrate the value
- Customize solutions
- Out hustle the competition
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Transforming the Customer Experience

ORDERS

Improve Customer Onboarding

Process B sy
“White Glove” Service for Major o e
CustOmerS CSXSHIPMENT #093937
Better Interline Service Package 10131045 o6 20us
with Class 1 Partners o x

) % @ TRA-IVD]T‘Arri\‘/e’s
LaunCh End'tO'End VlSlblIlty . s o TRA-ID2 Departs
Platform and Upgrade Digital

Interface with Customers



National Account Management

par,

Selling Our Complete Portfolio oM s W

crn R,
- - ‘ N e
Leveragin ur Francnise an R 7
) v ) b oo
! oL,
Nowa Ry aw
P AN I
i =y o 49
. o5 g o R
w Railroads Ao W .
[T

Building Senior Relationships
|ldentifying New Markets

Building Customized Supply
Chain Solutions




Industrial Development

Leveraging G&W'’s Advantages
World-class safety and service
Optionality of service to 2 or more Class Is
Ability to support major projects

Simplifying the Process
Site database for development properties

Strong relationships with state and local
agencies

Design support with conceptual design
services, infrastructure review and incentive
development

Industrial Development

uuuuuuu
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Industrial Development Pipeline

Averaging over 150 active projects representing more than 50,000 carloads of new business opportunity

By Commodity By Region

Southern
Pulp &
Paper
Petr.
Products
Food
7 Min &
Stone
Lumber &
Forest
Products

Midwest

Western
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Transload Services

Extend Our Reach and Attract f
Non-Rail Served Freight by:

Creating Additional Choice
Terminals

Marketing and Managing
3'd Party Terminals

Forming Strategic Alliances
Providing Bundled Services




Brickhaven
D

Cumnock

Transload Case Study
(Pull Strategy)

Example: NORTH CAROLINA

The Atlantic & Western Railway (ATW) is
an 11-mile short line freight railroad that
interchanges with CSX and Norfolk Southern.

Base Carloads:

3M 2’000 ROOflng Granules OnS|te E :::n:i?:n:’v‘:‘e::l::;:il::lyl.r::‘ited Partnership
To Fort Bragg\ 03/2016
Immediate Opportunities (carloads): Long-Term Opportunities:
Tyson 100 Flour, oils 1 mile Duke Power FlyAsh Disposal
Caterpillar 200 Skidders 5 miles Energy Terminal Ethanol, DEF,
M Marietta 2,000 Aggregates 7 miles Biodiesel, Propane,
Flakeboard 200 OSB 15 miles Butane
Motiva 1,000 Ethanol 25 miles
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Commercial Summary

Strong pillars for future growth

Pricing remains “inflation plus”

Tightening truck market should benefit several commodity segments
Weather-dependent coal and agricultural products more variable

Broader economic activity currently stable and long-term outlook
IS positive

G&W'’s Safety, Service and Short Line Independence
Create a Competitive Advantage






G&W Acquisition and Investment
Strategy

Matt Walsh, EVP Global Corporate Development

-
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G&W'’s Acquisition and Investment Strategy

G&W'’s Acquisition History
Success Factors

Focus is on Total Investment
Future Opportunity by Market

Summary



Consistency and Patience

Always Present and Active in Existing Footprint
with Eye on Potential New Markets

Any one geography may not be “attractive” at a specific time

“Bread and Butter” North American short lines likely remain most attractive
place to invest

Maintain Consistent Approach on Valuation
and Diligence



Acquisition History and Phases

= Acquisitions U.S. only

= Few U.S. deals due to high
valuations. Entered Australia and
Canada

. G&W returned to U.S. market



Acquisition History and Phases

= Height of US credit bubble

- Not Competitive in U.S.: Private equity purchased RailAmerica
and Florida East Coast with 7.0x leverage

- A Seller in Australia: G&W sold Western Australia JV to Australian
infra fund and Queensland Rail (now Aurizon)

. Collapse of US credit bubble

- Private equity not competitive: G&W purchased CAGY, OCR,
GSWR, RRF




Acquisition History and Phases

= Opportunistic Acquisition
- G&W purchased Freightlink out of bankruptcy with limited
competition
- Market stable, no elevated financial interest

in short lines (no higher leverage p/e)

- G&W purchased AZER (with long-term customer contract)



Acquisition History and Phases

o G&W acquires RailAmerica

- Close competition from large infrastructure fund — first real
appearance of this investor class in U.S. short line space



Acquisition History and Phases

o Financial bidders competitive
G&W purchased:

- RCPE. G&W the right buyer; CP wanted to sell to a party who
could successfully integrate and operate. Customers and
State of South Dakota had similar concerns

- Freightliner. Competition from sovereign wealth fund and
infrastructure bidders. G&W not high bid but most actionable
bid and supported by management



Acquisition History and Phases

o Financial bidders competitive

- G&W did not compete for Asciano in Australia — too big, too much
coal, non-U.S.

- GWA acquired GRail. G&W sold 49% of GWA at 11x to Macquarie
Infrastructure and Real Assets (MIRA) to fund acquisition and
diversify Australian operations with a long-term contract with existing
customer

- G&W Acquired P&W. Contiguous to G&W operations with material
cost savings and visible new revenue



G&W'’s Growt_h I_nc_:ludes More Than
100 Acquisitions Over the Past 15 Years
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Average of >$400mn in Acquisitions and

Investments Annually
Over Both the Last 5 (post RailAmerica) and 12 Years

Investments / Acquisitions

(1)

S in millions

$2,ZOL

$1000 |
==

$600 -

$500 A

$400 -

$300 1

$200 -

$100 1

=

$0 -

2004

2005

2006

2007

2008

RailAmerica
$2,100

2009 2010 2011 2012

Represents total G&W consideration for GRail (5407mm of equity contributed and $70mm of additional cash contribution).
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Why we are successful

Cost saves:

Operations, equipment, administrative overhead, purchasing
Tax benefits (NOLs, asset deal)

Reputation:
Seller focus on business going to a “good” owner
Customer seller requiring solid rail service post sale
Class | need for seamless execution
Government support often critical



Why we are successful

Class | leases: structured with strategic operators

International opportunities: limited number of
iIndependent international freight rail operators

Equity partners: continuous dialogue with global funds



Strategy Targets Total Capital Investment
No Distinction Between Acquisition and Organic Investment

Category Investment Type Examples

= US: Track upgrades;
Equipment, infrastructure new equipment

upgrade, real estate

to grow existing
operations " UK: Loco shop; port terminal

expansion

Canada: Wagon investments

= Australia: Coal wagons



Strategy Targets Total Capital Investment
No Distinction Between Acquisition and Organic Investment

Category Investment Type Examples
Specific contract = Canada: New iron ore mine
related investment: (€.g., Tata Steel)
new operation, = Australia: Open access contracts

more likely to be

] . . .
outside the US UK: Equipment investment for

new operations (e.g., HS2)



Strategy Targets Total Capital Investment
No Distinction Between Acquisition and Organic Investment

Providence & Worcester
@ (2016)

U.S. Short Line @ RailAmerica
and Regional (2012)
Railroads

GLENCORE

e Rail (NSW) Pty Ltd
(2016)

Acq U ISItI O nS /International

Ffe’fg&f{i{’)gc Opportunities

(2015)

(2014)

Rail Related
f Adjacent

(2010)
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Size of U.S. & Canada Short Line Market

Number of Railroads
Track Miles
Employees

Revenues ($bn)

Number of Railroads
Revenues (C$)

Employees

603
47,500
18,000

$4.6

50
650
3,000

107
10,661
3,860
$1.3

140
509

18%
22%
21%
28%

16%
22%
17%

Who Owns Short Lines

Individuals

A

Holding companies
Private equity

Class Is and Class |
Joint Facilities

. Government entities:

port authorities, states,
municipalities

. Industrial owners (energy,

steel, agriculture, minerals,
forest products, etc.)



Contiguous & Nearby Short Lines




Future Opportunities: International

Australia®: ~10 railways, ~50% of all freight moved by rail®)
- Opportunities mostly infrastructure and equipment investment

UK 9% of freight moved by rail (2015)

- Maritime container total market share ~20%; Bulk freight market
share ~25%(°)

Continental Europe:

- State-owned incumbents dominate; focus on niche and / or
contracted opportunities

(a) Australasian Railway Association 2017 — 2019 Strategic Plan; (b) 2017 Aurizon Annual Report; 2016 Asciano Annual Report; (¢) Company estimates; UK Dept, of Transport



Future Opportunities: Rall Related/Adjacent
(All Geographies)

Ralil and container storage yards (including
related services)

Port terminals with rail component

Transload faclilities

Rall ferry

Provision of freight raill management (e.g., Saudi)



Acquisitions Typically
Lead to Further Investment

Arizona Eastern: Under-capitalized former owner

G&W committed to significant track upgrade and service
levels underpinned by long-term customer contract

RCPE: 670-mile branch line off Class | network

Post-acquisition capex for sidings, cars and loco lease
buy-out generated significant incremental earnings




Freightliner Investment Case Study

1. Acquire Platform 2. Organic 3. Integrate Contiguous
Business Investment Business
F/‘EI:Q'/) tliner Loco shops, wagons FL Australia / GWA
4. Follow-on A UK Per:i:ﬁ;fwmn 5. Follow-on Investment
Acquisitions from LINE A. London Gateway Depot
Largest Customers B. AUS: GRail A$1.14bn B. Further equip. for coal
GLENCORE spot tons

All while managing thru adversity (coal, shipping, ERS):Restructuring, Roots Reset




Summary

Historic investment levels average
~$400mn annually

As we get bigger, investment universe increases
across entire geographic footprint

Growth target requires consistent small and
medium size acquisitions and investment

Large deals emerge every couple of years



Summary

Acquisitions typically lead to more organic
Investment opportunities

Unigue ability to diligence, execute, integrate and
generate cost saves and further opportunity

Success dependent on our reputation and people






G&W Long-Term Outlook
Timothy J. Gallagher, Chief Financial Officer




Introduction

Recently completed new 5-year strategic plan
(October 2017)

Bottom-up Process
Revenues By Customer, By Railroad, By Region
Long term capital requirements

Short Line Tax Credit renewal and/or tax reform
are upside



Long-Term EPS Growth of 15% to 20%

North America 4% — 5% Low 70s
Australia 5% — 15% Mid-High 60s
UK/Europe 5% — 10% Low 90s
Consolidated 5% — 10% High 70s

= Average M&A + New Investments of approximately $300 million per
year at pro-forma 7.5x EBITDA
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Superior Free Cash Flow Generation

Superior Free Cash Flow Conversion averages 140% of Book Income

Two Drivers of Strong FCF Conversion
Annual Sustaining Capex is Less than D&A
Favorable Tax Attributes (Cash Taxes less than Book Taxes)

Sustaining Capital: $200 million - $210 million

North America: ~$160 million - $165 million
Australia: ~%$20 million
UK/Europe: ~$20 million - $25 million

D&A ~$250 million

Depreciation ~$200 million
Amortization ~$50 million



M&A + New Investments

Growth Requires Modest M&A and New Investment

“Mega-Deals” not included (but typically see one every two years)
Historic “Sweet Spot” $100 million - $200 million in North America

Significant Opportunities in All Geographies
North America Shortline M&A
New Rolling Stock Investments (e.g., Australia)
Rail Related Real Estate and Terminals (e.g., U.K.)

Asset Light Investments in Other New Markets
(typically customer partnership)






Summary
Jack Hellmann, Chairman and CEO




Key Takeways from Investor Day

Unigue Global Rail Platform
Proven Management Team
Target 15% - 20% EPS Growth
Superior Free Cash Flow
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Reconciliation of Non-GAAP Financial Measures



This presentation contains references to Free Cash Flow and Free Cash Flow Before New Business
Investments, which are “non-GAAP financial measures” as this term is defined in Item 10(e) of Regulation S-K
under the Securities Act of 1933 and the Securities Exchange Act of 1934 and Regulation G under the Securities
Exchange Act of 1934. In accordance with these rules, G&W has reconciled these non-GAAP financial measures
to their most directly comparable U.S. GAAP measures.

Management views these non-GAAP financial measures as important measures of G&W'’s operating

performance or, in the case of Free Cash Flow, an important financial measure of how well G&W is managing its
assets and a useful indicator of cash flow that may be available for discretionary use by G&W. Management also
views these non-GAAP financial measures as a way to assess comparability between periods. Key limitations of
the Free Cash Flow measure include the assumptions that G&W will be able to refinance its existing debt when it

matures and meet other cash flow obligations from financing activities, such as principal payments on debt.

These non-GAAP financial measures are not intended to represent, and should not be considered more
meaningful than, or as an alternative to, their most directly comparable GAAP measures. These non-GAAP

financial measures may be different from similarly-titted non-GAAP financial measures used by other companies.

The following tables set forth reconciliations of each of these non-GAAP financial measures to their most directly
comparable GAAP measure (in millions).

Genesee & Wyoming Inc.



Net cash provided by operating

activities $ 35 129 127 172 174  $ 171
Net cash used in investing activities (70) (414) (54) (389) (235) (2,102)
Net cash paid for

acquisitions/divestitures 115 353 2 335 101 1,964
Free cash flow $ 80 68 75 118 40 3 33
New business investments - - - - 78 102
Free cash flow before new business

investments $ 80 68 75 118 118 $ 135
Net cash provided by operating

activities $ 414 492 475 407 499

Net cash used in investing activities (209) (510) (1,074) (1,135) (341)

Net cash paid for

acquisitions/divestitures 13 221 792 987 113

Free cash flow $ 218 203 193 259 271

New business investments 34 93 66 25 14

Free cash flow before new business

investments $ 252 296 259 284 285

Distributions to noncontrolling interest (28)

Free cash flow attributable to G&W 257

Genesee & Wyoming Inc.
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