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Westinghouse Air Brake Technologies Corporation (WAB)

Potential Questions / Topics of Discussion:

Do rail service headwinds create an upside opportunity for your freight services business in the quarters ahead?¢ And on the flip side, once rail
service improves, is there downside risk for your freight services business?

How has the number of N.A. locomotives in storage tfrended over the course of this yeare Where do you think this number normalizes?
Are you seeing any inquiries for new locomotives in N.A.2 When could orders for this market refurne

Where do You‘expec’r your infernational locomotive deliveries to be this year vs. what you view as a normalized levele Are the fears of a
recession slowing down the pace/magnitude of international locomotive inquiries/orders?

Is there risk to cancellations in your backlog if we go intfo a recession? How much of the backlog is protected with cancellation penalties?
What do you see as the addressable market for battery-electric locomotives in both the next several years and longer term?

You've said battery electric locomotives are 2-3x more revenue per unit vs. diesel, but is that price point is sustainable2 What about diesel vs.
battery-electric marginse And how could the shift fo battery electric locomotives impact your services business?

What is the addressable market for PTC in infernational markets? What are the geographies where you see the biggest opportunity?
What is your view on the locomotive modernization market longer-term?2 Where are we today (2022) vs. normalized levels?

Do you think the labor shortages we're seeing in the rail sector could expedite the pace of technology adoptione And if that's the case, what
are the areas of your business (products) that could see an acceleration in demand?

How would you expect your transit business to perform in arecession?2 What's the resiliency of transit aftermarket vs. transit OE?
In the five year outlook, what are you assuming for the exit rate on locomotive deliveries and the mix of diesel vs. battery electric units?

The cash generation of the business over the next five years should be significant. How are you thinking about the mix of capital allocation
fowards acquisitions vs. buybacks2 Are you only looking at tuck-in acquisitions, or would you consider something bigger?

John, as you've stepped into the CFO role (effective Oct. 2021) and looked af this business with a fresh set of eyes, could you talk about where
you see the most opportunity going forward2 What are your primary focal points headed into the back half of 2022 and into 20232
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Westinghouse Air Brake Technologies Corporation (WAB)

Stephens WAB Recent Reports:

1Q22 In Line & Guidance Reiterated; Better Than Feared Given Russian Exposure
Investor Day: Aligning With Rail Themes of Growth, Technology & Sustainability

Stephens WAB Model:
Click Here To View The Model

Stephens Inc. working model and published research report attached.

For current disclosures on this company, please access the attached research report.
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OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like fo ask company management and to help investors develop their own questions.
This document is not infended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not
purport fo be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained
from internal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate
or complete. Such information is believed fo be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of
issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains
current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,
and availability are subject to change with the market. Nothing in this presentation is infended, or should be consfrued, as legal, accounting, regulatory or tax
advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and
all fax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis
in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully
the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary
prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by
calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant
investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has
not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be
no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.
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