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GATX Corp. (GATX) – Virtual Non-Deal Roadshow

Questions/Topics of Discussion:

• Where are current lease rates (for both tank cars and freight cars) relative to 1) prior trough levels and 2) normalized levels?

• You’ve talked about a slow lease rate recovery, but do you see any demand catalysts that have potential to change that view?

• From a supply perspective, do you think the industry will be more disciplined in this recovery due to the prior energy boom / bust?

• What are your expectations on how lease term length could trend going forward?  What is your current strategy?

• The number of railcars in storage continues to decline, but what is your outlook from here?  How could this impact new orders?

• Do you think we are in the latter innings of PSR having a negative impact to the railcar market?  Could this transition to a tailwind?

• Is there any way to help us think through the remaining risk from renewing rates on tank cars signed during the prior peak?

• How much visibility do you have related to your re-marketing income guidance for North America in 2021?

• What is your view on the impact of scrapping this year with the recent run in steel prices?

• N.A. maintenance expense has outperformed, but what’s the right framework for growth in this line item going forward?

• Latest update on the European railcar market?  Any impact from the recent shutdowns?  Tailwinds from environmental focus?

• What are you seeing in the acquisition pipeline in both North America and Europe? View on larger deals coming to market?

• Are valuations on deals reasonable?  Can you deploy capital successfully in the current competitive environment?

• Can you walk through your assumptions for RRPF this year?  What is your multi-year outlook?  Potential for additional investments?

• View on the return profile of your business over the course of the next cycle vs. prior cycles?  Has the framework changed?
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GATX Corp. (GATX) – Virtual Non-Deal Roadshow

Stephens GATX Reports:

4Q20 Miss From RRPF & Remarketing, But 2021 EPS Guidance In Line

Quick Take: Announces Purchase of Tank Container Lessor for €175 mil.

Solid 3Q20 Results; Signs of N. A. Railcar Leasing Market Stabilizing; Remain OW

Stephens GATX Model:

Click Here to View Model.

Companies Mentioned (as of 3/11/2021):

GATX Corp. (GATX - $99.48)

Stephens Inc. working model and published research report attached. 

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

https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=21bb05d3-f365-4ed3-9830-db4b5614790f&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=17ce28c6-4793-4a9f-a6e6-eb4e840345bf&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=d366ae29-4cc7-4cb7-b0ae-9ab376429964&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens-newlibrary.bluematrix.com/servlet/LibraryServlet?handler=DocViewer&action=viewEncryptedModelTraceable&token=/l9VfHywEleahtUGoYWlNnOpcTs9jk4KRuucYsRRQ7g3DvMUH3i1Um2KwhufiHijJkX4o+s0L1P3IrCmT4Gejmxpad2ptfGqYHK1JKBMHFtYhvy2KLBoyVJc2UEJftKUXUDcMHQip1uQhCy4M7knOCcJhWDRK8G1LrHbqBWrlSuBsRJLOmGJtS2KK8JsjFltAfs8rxktV/uujOpORucfOofyh32RZeMMLBZ3fGrMP9qEfJxlkjDE32puLSVpK90ji+/xct+F0RICo51RYMEP5G/wkUbRLf2L
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OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like to ask company management and to help investors develop their own questions.  

This document is not intended 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 to 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 to 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 intended, or should be construed, 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 tax 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.

http://www.sec.gov/

