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This presentation

contains forward-looking statements regarding future events

and the future performance of Genesee & Wyoming Inc. that involve

risks and uncertainties that could cause actual results to differ materially,
including, but not limited to, economic conditions, customer demand,
increased competition in the relevant market and others. The Company
refers you to the documents that it files from time to time with the
Securities and Exchange Commission, such as the Company’s Forms
10-Q and 10-K, which contain additional important factors that could
cause its actual results to differ from its current expectations and from
the forward-looking statements discussed during this presentation.

Genesee & Wyoming Inc. disclaims any obligation to update the forward-

looking statements contained in this presentation.




Injury Frequency Rate
Year-to-Date 2009

0 Injuries

(Medium railroads, e.g., DM&E, Florida East Coast,
Montana Rail Link, NJ Transit)

(U.S. short line railroads)

Rate per 200,000 man hours worked

*GWI results through June; all others through April a m




(% in millions, except 2Q 2009 2Q 2008
per share amounts)

Income from Cont Ops $8.1 $16.1
Diluted EPS from Cont Ops $0.22 $0.44
Diluted Shares 36.9 36.4

* HCRY impairment and
restructuring and
related charges

* M&B legal expenses

» Gain on the sale of assets
and insurance recovery

» Gain on the sale of assets
and insurance recovery

After-Tax EPS
Impact Impact
($5.4) ($0.15)
($0.9) ($0.02)
$1.5 $0.04
After-Tax EPS
Impact Impact
$1.6 $0.04




(% in millions) 2Q 2009 2Q 2008 Change %

Revenues $130.1 $152.7 ($22.7) (14.8%)

New Operations $15.1

FX (Depreciation of A$, C$

and Euro) ($6.8)
Third-Party Fuel Sales ($7.8)
Same Railroad ($23.1) (15.1%)

(Ex. Fuel Sales and FX)




(% in millions) 2Q 2009 2Q 2008 Change %
Freight Revenues $79.3 $91.4 ($12.1) (13.3%)
New Operations $12.7

FX

(Depreciation of A$ and C$) ($3.3)

Same Railroad (ex. FX) ($21.4)  (23.4%)




Commodity Change % Comment

Mine Equipment/

Coal, Coke and Ores (7,500) (18%) Utility Maintenance/Demand

Pulp & Paper (10,200) (33%) Paper/Packaging

Minerals and Stone (5,700) (15%) Economy

Farm and Food 1,500 8% Australian Grain Harvest

Chemicals and Plastics (1,700) (14%) Auto/Paper/Mfg

Metals (8,600) (41%) Steel/Scrap/Pipe

Lumber and Forest (4,400) (23%) Housing

Petroleum Products 200 4% Asphalt

Auto and Auto Parts (1,400) (40%) Auto Industry

Other (1,500) (25%) General Economy
Total (39,300) (20%) P
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Commodity Change % Comment

Coal, Coke and Ores (15,300) (27%) Maintenance/Demand/Weather

Pulp & Paper (2,200) (9%) Economy

Minerals and Stone 4,000 13% Plant outage in 1Q09

Farm and Food (4,100) (15%) Timing of Australian Harvest

Chemicals and Plastics (600) (5%) Economy

Metals (3,800) (20%) Closure of Facility in Buffalo

Lumber and Forest 500 3% Customer Specific

Petroleum Products (1,000) (12%) Economy

Auto and Auto Parts 300 20% Customer Specific

Other (4,100) (23%) Overhead Export Coal
Total (26,300) (12%)




GWI Monthly Coal Carloads

25,000
21,200
20,000
15,000
12,900
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($ in millions) 2Q 2009 2Q 2008 Change

Average Revenues Per Carload $421 $465 (9.4%)
Same Railroad (Reported) (8.9%)
FX (depreciation of C$ & A$) (3.5%)
Fuel Surcharge (6.0%)
Mix (1.3%)
Average Revenue per Carload Increase (ex. Fuel, FX, Mix) 1.9%
U.S. & Canada Same Railroad (ex. Fuel, FX, Mix) 3.9%@)

(@ Impact of RCAF- related rate adjustments reduced average revenue per carloads by approximately 1%
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(% in millions) 2Q 2009 2Q 2008 Change %
Non-Freight Revenues $50.8 $61.3 ($10.5) (17.2%)
New Operations $2.4

FX (Depreciation of A$, C$

and Euros) ($3.5)

Third-Party Fuel Sales ($7.8)

All Other Same Railroad ($1.7) (2.8%)
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520 4182
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* Excluding Fuel Sales, Normalized for FX
** Adjusted non-freight revenues is a Non-GAAP financial measure. A Non-GAAP financial TN
12 measure reconciliation is included at the end of this presentation. a m




($ in millions) 2Q 2009 2Q 2008 Change

Operating Income $14.6 $29.7 (50.8%)
Operating Ratio 88.7% 80.6%

HCRY Impairment and

Related Charges $9.0 % -

M&B Legal Expenses $14 $ -

Gain on the Sale of Assets

and Insurance Recovery ($2.3) ($2.5)

Adj. Operating Income* $22.7 $27.2 (16.5%)
Adj. Operating Ratio* 82.5% 82.2%

*Adjusted Operating Income and Adjusted Operating Ratio are Non-GAAP financial measures. A Non-GAAP financial
measure reconciliation is included at the end of this presentation.
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(% in thousands)

Labor and benefits

Equipment rents

Purchased services
Depreciation and amortization
Diesel fuel used in operations
Diesel fuel sold to third parties
Casualties and insurance

Materials

Other expenses

Adj. Operating Expenses

2009
% of

Amount Revenues
$ 47,968 36.9%
6,903 5.3%
10,006 7.7%
11,917 9.2%
7,351 5.6%
3,104 2.4%
2,880 2.2%
5,748 4.4%
11,424 8.8%
$107,301 82.5%

2008

Amount

$ 46,294
8,760
12,790
9,453
17,578
10,379
3,804
6,492
9,971

$125,521

% of
Revenues

30.3%
5.7%
8.4%
6.2%

11.5%
6.8%
2.5%
4.3%
6.5%

82.2%

Variance

$ (1,674)
1,857
2,784

(2,464)
10,227
7,275
924
744

(1,453)

$ 18,220

*Note: OCR and Georgia Southwestern acquisitions are included in Q2 2009 but not in Q2 2008. CAGY acquisition included in Q2
2009 but not April and May of Q2 2008. Excludes HCRY impairment ($9.0 million), M&B legal expenses ($1.4 million) and gains
on asset sales and insurance recoveries in 2009 and 2008 ($2.3 million and $2.5 million).

** Adjusting Operating Expenses is a Non-GAAP financial measure. A Non-GAAP financial measure reconciliation is included at

the end of this presentation
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Six Months Ended
June 30,
($ in millions) 2009 2008

Net cash provided by operating activities $ 441 $ 376

Net cash used in investing activities (26.1) (116.7)
Net cash paid for acquisitions 5.8 97.6
Free cash flow* $ 238 $ 185

*Free cash flow is a Non-GAAP financial measure. A Non-GAAP financial measure reconciliation is included at the end of this
presentation.

——— i
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$ in millions

June 30, 2009

Cash & Equivalents

Debt:
4.85% Senior Notes, due November 2011
5.36% Senior Notes, due August 2015
Floating Rate Senior Notes, due August 2012
Other Long-Term Debt, due October 2013
TOTAL LONG-TERM DEBT

Total Equity
TOTAL CAPITALIZATION

Total Debt/Total Capitalization
Net Debt/Total Capitalization

$ 624

$ 75.0
100.0
25.0
260.2

$ 460.2

$ 632.8

$1,093.0

42.1%
36.4%




(% in millions, except per share

amounts) 3Q 2009 FY 2009*
Revenues $130 - $140 $530 - $540
Operating Ratio ~80% 80% - 81%
Tax Rate 24% 25%
EPS $0.38-$0.42  $1.50 - $1.60
Diluted shares (millions) 41.2 38.9
Free Cash Flow** $60 - $65

* Excludes the $5.4 million after-tax impact of HCRY impairment and related charges

** Free cash flow is a Non-GAAP financial measure.
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($ in millions)

2009 Net Income $58 - $63
Plus:

Depreciation and amortization 48
Deferred taxes 8
Option and Restricted Stock expense 6
Operating cash flow $120-$125
Total Free Cash Flow

Operating cash flow $120-$125
Less: 2009 Capital expenditures, net of government grants (58)
Plus: Delayed 2008 grants 8
Less: Delayed 2009 grants (estimate) (8)
Working Capital TBD
2009 Total Free Cash Flow $62 - $67

*Free cash flow is a Non-GAAP financial measure.







Reconciliation of Non-GAAP Financial Measures
2"d Quarter 2009 Earnings Conference Call




This earnings release contains adjusted non-freight revenues, adjusted
operating ratios and free cash flow, which are "Non-GAAP financial
measures"” as this term is defined in Regulation G of the Securities
Exchange Act of 1934. In accordance with Regulation G, GWI has
reconciled these Non-GAAP financial measures to their most directly

comparable U.S. GAAP measures.
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Management views its Non-Freight Revenues as an important measure of
GWI’s operating performance. Because management believes this is useful
for investors in assessing GWI’s financial results over a period of time,
Monthly Adjusted Non-Freight Revenues from October 2008 through June
2009, are presented excluding fuel sales and the impact of foreign
exchange. The Adjusted Non-Freight Revenues presented excluding these
effects are not intended to represent, and should not be considered more
meaningful than, or as an alternative to, Non-Freight Revenues calculated

using amounts in accordance with GAAP.




The following table sets forth a reconciliation of GWI’s Non-Freight
Revenues calculated using amounts determined in accordance with GAAP

to the Monthly Adjusted Non-Freight Revenues described above ($ in

millions):
October November December January February March April May June
2008 2008 2008 2009 2009 2009 2009 2009 2009
As Reported $ 199 § 175 § 166 $ 165 § 159 § 16.8 § 16.8 $ 165 § 17.4
Fuel Sales (2.5) (1.9) (1.4) (1.2) (1.2) (1.0) (1.0) (1.1) (0.9)
Foreign Exchange * 0.8 0.8 0.7 0.7 0.9 0.8 0.6 0.2 -
Adjusted $ 182  $ 164 § 159 § 16.0 $ 156 § 166 $ 164 § 156 § 16.5

* Assumes average exchange rate from June 2009.




Management views its Operating Ratio, calculated as total Operating
Expenses divided by total Revenues, as an important measure of GWI’s
operating performance. Because management believes that this is useful
for investors in assessing GWI’s financial results compared with the same
period in the prior year, the Adjusted Operating Ratios for the three months
ended June 30, 2009 and 2008, are presented excluding the Huron Central
Railway Inc. (HCRY) impairment and restructuring and related charges, legal
expenses associated with the resolution of the arbitration associated with
the Meridian & Bigbee LLC (M&B) Haulage Agreement and net gain on sale
of assets and insurance recovery. The Adjusted Operating Ratios presented
excluding these effects are not intended to represent, and should not be

considered more meaningful than, or as an alternative to, the Operating

Ratios calculated using amounts in accordance with GAAP.




The following table sets forth a reconciliation of GWI’s Operating Ratios
calculated using amounts determined in accordance with GAAP to the

Adjusted Operating Ratios described above for the three months ended
June 30, 2009 and 2008 ($ in millions):

Total
Total Operating Operating Operating
2009 Revenues Expenses Income Ratio
As Reported $ 130.1 $ 1154  $ 14.6 88.7%
HCRY impairment and
restructuring and
related charges - (9.0) 9.0
M&B legal expenses - (1.4) 1.4
Net gain on sale of assets - 1.8 (1.8)
Gain on insurance recovery - 0.5 (0.5)
Adjusted $ 130.1 $ 107.3  $ 22.7 82.5%
Total
Total Operating Operating Operating
2008 Revenues Expenses Income Ratio
As Reported $ 1527  $ 123.0 $ 29.7 80.6%
Net gain on sale of assets - 21 (2.1)
Gain on insurance recovery - 0.4 (0.4) -
Adjusted $ 152.7  $ 1255  $ 27.2 82.2% R
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Management views Free Cash Flow as an important financial measure of
how well GWI is managing its assets. Subject to the limitations discussed
below, Free Cash Flow is a useful indicator of cash flow that may be
available for discretionary use by GWI. Free Cash Flow is defined as Net
Cash Provided by Operating Activities from Continuing Operations less Net
Cash Provided by Investing Activities from Continuing Operations,
excluding the cost of acquisitions. Key limitations of the Free Cash Flow
measure include the assumptions that GWI will be able to refinance its
existing debt when it matures and meet other cash flow obligations from
financing activities, such as principal payments on debt. Free Cash Flow is
not intended to represent, and should not be considered more meaningful
than, or as an alternative to, measures of cash flow determined in

accordance with GAAP.




The following table sets forth a reconciliation of GWI's Net Cash Provided
by Operating Activities from Continuing Operations to GWI's Free Cash

Flow ($ in millions):

Net cash provided by operating activities

from continuing operations
Net cash used in investing

activities from continuing operations
Cash paid for acquisitions, net of cash acquired

Free cash flow

27

Six Months Ended

June 30,
2009 2008
$44 .1 $37.6
(26.1) (116.7)
5.8 97.6

$23.8 $18.5








<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


