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

Questions/Topics of Discussion:

• Where are current tank car lease rates and freight car lease rates relative to 1) prior trough levels and 2) normalized levels?

• What are your expectations on how term length could trend going forward?  Are you shortening term across the board?

• Whenever rail volumes start to recover sequentially, do you expect lease rates to improve simultaneously?

• How much of the spike in the railcars in storage data last month was “one-time” due to shutdowns?  Expectations going forward?

• What inning do you think we are in for the PSR impact to the broader railcar market?

• Beyond 2020, should we be expecting an acceleration of tank cars coming up for renewal from leases signed during the peak?

• How should we be thinking about re-marketing income in North America going forward?  Could we see it go close to zero?

• Update on the European railcar market?  How does the lease rate / demand environment compare to North American?

• What is your opportunity to reduce SG&A in this environment?  Are there any structural cost reductions that can occur?

• Have you seen more distressed sellers come to market?  Are sellers more weighted towards energy and/or coal?

• Valuation trends for deals in the market?  Have multiples started to come down to more reasonable levels?

• Is there a way to think about the downside risk of RRPF in this recession?  Should we expect any remarketing income?

• If we see less airline travel for an extended period of time (years), how should we think about RRPF’s normalized contribution?

• Can you talk about how a deal could be structured with a financial investor that wants you to just manage a fleet they own?  

• View on the long term return profile of your business?  How do you think that compares to the industry average?
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GATX Corp. (GATX) – Virtual Non-Deal Roadshow

Stephens GATX Reports:
1Q20 Recap: Lease Rates & RRPF Headwinds on Horizon; Waiting for Opps to Invest
RRPF: A Look Back at the Historical Contribution & Thoughts Around the NT Risk
Stephens Quarterly Railcar Update - 1Q20

Stephens GATX Model:
Click Here to View Model

Companies Mentioned (as of 6/8/2020):
GATX Corp. (GATX - $68.99)

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=5dad4249-df93-490d-8e04-3a3786f09c7f&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=c8930675-74ab-4df9-847a-f1a817366590&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=cb904d9a-1b71-4840-92d5-82944922e192&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=/l9VfHywElcOAt8kDt0Y4GQXhQOgPrpsT480V0VH9ytLilO3jeJctae/BVwYx/Zy9hJ4MrgHvqq6Pi0CyOJHBNB26rPqIrdtvPokcbkoADVQK8FY9A0qwTITN6d4WggSdCVBTqM0ZIc5nbccS6vieuB4uGB5v90k0kt4yl//zqZxaj6NpJ79z7uykbdrGLcN1sTIienM7Wrqhb+H6BqEt1fxKup4ZnO7oXzYb3Uh0TQjhHXzITrthOn2fJ9XAhv8qJ2o5nxTkMgoR4XPFojdVHjuLjBZ/PkF
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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/
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