Stephens

@@c@ﬁ Conference Call
Rail Industry Update from Watco:
A Private Operater of Short Line
Railroads & Provider of Supply Chain
Services

Friday, May 15 at 11:30 a.m. ET/10:30 a.m. CT

Stephens is hosting a conference call for institutional investors
with Watco Companies, LLC ("Watco"). Watco is a privately
owned company that operates 43 railroads and provides
various supply chain services at terminals / ports throughout
North America.

About Featured Speaker Dan Smith

Dan Smith serves as CEO of Watco Inc, a transportation
and supply chain logistics company and the largest
privately owned short-line operator. Mr. Smith joined
Watco in 2009 as VP of Real Estate and in 2011 he was
named Senior VP - Green Port Industrial Park. In 2013, he
assumed the role of President of Watco Terminal and Port
Services, and in 2014, he took on the role of EVP and
COO. Finally, in July of 2018, he was named to his current
role of CEQ. Prior to joining Watco, Smith pitched in the
MLB for several teams including the Texas Rangers, the
Boston Red Sox, and the Washington Nationals.
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Conference call date and time subject to change. To join the call or to obtain
more information, please contact your Stephens sales representative.

Friday, May 15 at 11:30 a.m. ET/10:30 a.m. CT

Topics of Discussion

= Trends in rail volumes and demand by commodity.

= Thoughts around the impact from COVID-19 and weakness in the energy market.
= Class | rail service improvements from PSR and expectations going forward.

= Trends in railcar equipment demand.

Conference Call Host

Justin Long

Managing Director

(501) 377-2036
justin.long@stephens.com
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This announcement has been prepared solely for informative purposes as of ifs stated date and is not a solicitation, or an
offer, to buy or sell any securiy. It does not purport fo be a complete description of the securifies, markets or developments
referred fo in the material. Th analyst principally responsiol paration of this announcement has received

pensation that is based on the fim's overall revenue which includes investment banking revenue. To access current
sures for the companies in this announcement, clients should refer to hitp://info.stephens.com/e/244892/selside
Disclosures-action/22pnzf4/3745872732h=bQ2HRIOZb-zDidchvapiD3iHvkeqyGlid5Aks3a78o or contact your Stephens Inc.
representative for additional information. Please also note that the announcement 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 fo 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 ifs management. Additional information available upon
request
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