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Trinity Industries Inc. (TRN) - Virtual Non-Deal Roadshow

Questions/Topics of Discussion:

How have railcar inquiry levels and lease rates trended sequentially in recent monthse Car types where demand is particularly strong or weak?
How have the competitive dynamics tfrended recently as it relates to both new railcar pricing and lease rates?

What car types are you most / least optimistic about going forward? What is your best guess on industry orders over the next year?
What is your view on the impact from Precision Scheduled Railroading (PSR) now that it is more fully implemented on the network?

What is the state of demand in the secondary market? Recent valuation trends on deals?

Do your long term return targets assume a normalized production level?2 What is the assumed annual benefit from railcar sales?2

How much of improvement implied by the long term return target can be achieved from self-help inifiatives vs. improved market frends?
What are your longer term return targets for the lease fleete How are you expecting the car type mix to change?

What are your long term goals for the size of the lease fleet? How much of this growth do you expect to come from internal builds?
What are your expectations for normalized corporate costs (annually)?2

Are you fully committed to operating an integrated (manufacturing + leasing) business model?

What does the acquisition pipeline look like in N.A.2 What type of return profile do you target on deals?

What is the likelihood that you would make an acquisition that is fransformational in size2? Anything outside of railcar leasing / services?

What are some of the topics we should expect to hear about at the investor day? Plans to provide long term targetse
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Trinity Industries Inc. (TRN) — Virtual Non-Deal Roadshow

Stephens TRN Reports:

2Q20 Adj. EPS Miss & Impairment Charge; Pushing Harder on Cost Initiatives
Stephens Quarterly Railcar Update - 2Q20

Railcars in Storage: August Report

Stephens TRN Model:
Click Here to View Model

Companies Mentioned (as of 8/21/2020):
Trinity Industries Inc. (TRN - $20.23)

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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