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This information and other statements by the company may contain forward -looking statements within the meaning of the Private Se curities 
Litigation Reform Act with respect to, among other items: projections and estimates of earnings, revenues, margins, volumes, rates, cost -
savings, expenses, taxes, liquidity, capital expenditures, dividends, share repurchases or other financial items, statements of managementƞs 
plans, strategies and objectives for future operations, and managementƞs expectations as to future performance and operations and the time 
by which objectives will be achieved, statements concerning proposed new services, and statements regarding future economic, industry or 
market conditions or performance. Forward -looking statements are typically identified by words or phrases such as Ơwill,ơ Ơshould,ơ Ơbelieve,ơ 
Ơexpect,ơ Ơanticipate,ơ Ơproject,ơ Ơestimate,ơ Ơpreliminaryơ and similar expressions. Forward-looking statements speak only as o f the date they 
are made, and the company undertakes no obligation to update or revise any forward -looking statement. If the company updates any  forward -
looking statement, no inference should be drawn that the company will make additional updates with respect to that statement or any other 
forward -looking statements.

Forward -looking statements are subject to a number of risks and uncertainties, and actual performance or results could differ ma terially from 
that anticipated by any forward -looking statements. Factors that may cause actual results to differ materially from those contem plated by any 
forward -looking statements include, among others; ( i) the companyƞs success in implementing its financial and operational initiatives; (ii) 
changes in domestic or international economic, political or business conditions, including those affecting the transportation  industry (such as 
the impact of industry competition, conditions, performance and consolidation); (iii) legislative or regulatory changes; (iv)  the inherent business 
risks associated with safety and security; (v) the outcome of claims and litigation involving or affecting the company; (vi) natural events such as 
severe weather conditions or pandemic health crises; and (vii) the inherent uncertainty associated with projecting economic a nd business 
conditions.

Other important assumptions and factors that could cause actual results to differ materially from those in the forward -looking s tatements are 
specified in the companyƞs SEC reports, accessible on the SECƞs website at www.sec.gov and the companyƞs website at www.csx.com . 

Forward Looking Disclosure

http://www.csx.com/
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Non-GAPP Measures Disclosure

CSX reports its financial results in accordance with accounting principles generally accepted in the United 

States of America (U.S. GAAP).  CSX also uses certain non -GAAP measures that fall within the meaning of 

Securities and Exchange Commission Regulation G and Regulation S -K Item 10(e), which may provide users 

of the financial information with additional meaningful comparison to prior reported results.  

Non-GAAP measures do not have standardized definitions and are not defined by U.S. GAAP.  Therefore, 

CSXƞs non-GAAP measures are unlikely to be comparable to similar measures presented by other 

companies.  The presentation of these non -GAAP measures should not be considered in isolation from, as a 

substitute for, or as superior to the financial information presented in accordance with GAAP.  

Reconciliations of non -GAAP measures to corresponding GAAP measures are attached hereto in the 

Appendix of this presentation.
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Welcome

Joe Hinrichs

Chief Executive Officer and President
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Welcome ƛ Joe Hinrichs

Executing a Proactive Growth Strategy ƛ Kevin Boone

     Attracting New Development to Rail ƛ Christina Bottomley

     Deepening Customer Engagement ƛ Arthur Adams

     Broadening Intermodal Opportunities ƛ Maryclare Kenney

Realizing Our Potential ƛ Kevin Boone

Break

Advancing a Proven Model ƛ Mike Cory & Casey Albright  

Enhancing CSX Value Creation ƛ Sean Pelkey

Q&A

Continuing Our Energy and Momentum ƛ Joe Hinrichs

Todayƞs Agenda

Proven

Powerful

Profitable
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Powerful 
Momentum

Profitable 
Growth

Proven
Model
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Executing a Proactive Growth 

Strategy

Kevin Boone

EVP and Chief Commercial Officer
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At CSX, we are pursuing a 
proactive approach to growth

Treating service  as foundational

Being adaptive & responsive to 

market changes

Building partnerships  with 

customers, Class Is, and short lines

Promoting an agile  mindset by 

leveraging technology
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Our market expansion efforts take multiple forms

Long-tail growth 
opportunities from 
investment activity

Investing in people, 
technology, and our 
Select Site program

Industrial 
Development

Reliable service 
expands rail 
opportunities

Truck competitive 
service accelerates 
modal conversion

Growing with 
Existing 

Customers

Expanding 
partnerships in secular 

growth industries

Renewable Fuels  
Aggregates

Waste | Metals

Emerging 
Industries

Investments that 
address customer 
needs and access

Inland Ports | MNBR  
New England                   

Howard St Tunnel  
TRANSFLO | QC

Expanding 
Our Reach
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CSX Core Network

Pan Am

MNBR

Howard Street 
Tunnel

Quality Carriers

Intermodal Terminals

TRANSFLO

Current Inland Port

Prospective Inland Port

Leveraging our extensive reach 
across the key regions of the US 

industrial base

Broadening our effective footprint  
with strategic investments

A powerful network with expanding reach

TRANSFLO

Quality Carriers

Inland Ports

Pan Am & MNBR

Howard St Tunnel

Recent & Future 
Additions

600 -700k
units

Potential Incremental 
Volume

CSX Network
Trackage rights

CSX Investor Day 2024 11
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Industrial 

Development

White Boarding 

Sessions

Partnerships

Targeting

Emerging Industries

Regional 

Sales

Bespoke Approach

A diverse customer 

portfolio requires

diverse commercial 

strategies

CSX Investor Day 2024 12

1.5%

5.3%

Top 100

Customers

All Other

Different approaches for 
different customers

Large

Cap

Mid &

Small

Cap

1 Excluding Coal

5 Year Historical 
Revenue Growth Rates 1
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Attracting New Development to Rail

Christina Bottomley

VP, Business Development and Real Estate
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Site DesignSite Selection

CSX Investor Day 2024 14

Project ManagementCustomer Commitment

2-5 years to complete a project

1-2 years to ramp up full production

CSX helps customers find and build rail -served facilities

40 Premier CSX Select Sites 

~1k other properties in inventory

~70% new sites vs expansions

~700 average carloads per project

~100 projects go live each year

Avg. $60M invested per project, 
includes sites of >$1B
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>500 new customer sites or expansions in pipeline
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CSX Network
Trackage rights

CSX Select Site

Eliminate 
Uncertainty

Create 
Pipeline of 

CSX-Served 
Sites

Partner with 
Industry 

Pros

CSX Select Sites create a competitive advantage
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Project Management

Track Designs

Estimates & Savings

Competitive Access

Future Expansion

Operational Guidelines

Construction Coordination

CSX Site Design creates growth for today and the future

Customer
Needs

Commercial 
Initiatives

Operational
Capabilities



Jose Gonzalez
Procurement Director

Novelis

Carter Hendricks
Executive Director

Southwestern 
Kentucky Economic 
Development Council
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Customer RFP
Q1 2022

CSX Site Selected 
Q2 2022

Customer Agreement 
Q3 2023

Track Completion
Est. Q1 2026

Facility Completion 
Est. Q4 2026

Incentives &
Negotiations

Years of development with a significant payoff

Site 
Search

Design &
Construction

Project 
Management
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Minerals  

30%

Metals & 

Equipment  
14%

Chemicals  

12%

Forest 

Products  
11%

Ag & Food  

11%

Waste  

7%

EV 

Related

5%

Other

11%

More than 500 projects in various stages represent 

carload opportunities across multiple end markets

~50% of pipeline projects located in 
the Southeast US

Multiple minerals expansions driven 
by increasing infrastructure  demand

Operations connectivity helping to 
ensure sufficient capacity

CSXƞs industrial development pipeline is deep and diverse
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New capacity builds and 
expansions are key elements of 
our Merchandise growth strategy

Incremental volume potential 
grows as the pipeline expands 
and matures 

Gross additions outpacing 
natural attrition, driving potential net 
annual volume additions of 1 -2%

+100k
Additional 
Pipeline

+50k
High 

Potential

+150k

In Progress 

& Known

~95% of development projects are Merchandise ; 

remaining are Intermodal and Automotive opportunities

Pipeline projects could add 150 -300k annual carloads by 2027
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Deepening Customer Engagement

Arthur Adams

SVP, Sales and Marketing



© 2024 CSX Corporation. All rights reserved.

16%

9%

20%

7%

12%

4%

8%

5%

19%

CSX Investor Day 2024 24

AUTOMOTIVE

AGRICULTURE 
AND FOOD

MINERALS

FOREST 
PRODUCTS

CHEMICALS

METALS AND
EQUIPMENT

COAL

INTERMODAL

FERTILIZERS

1.2%

0.7%

-0.4%

(2.4%)

CSX Merch
Volume

US Class I
Merch Vol

Industrial
Production

Truck
Tonnage

CSX Merchandise volume growth 
has outpaced the economy ƛ and peers ƛ 

from 2022 -2024 YTD

CAGR

In 2023, >60% of CSXƞs freight revenue came from Merchandise

Calculated using TTM ending 9/30/24 vs TTM ending 9/30/22; for IP, 9/24 vs. 9/22



Mike Segal
Director, Logistics & 
Operations Planning

Sappi North 
America
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Safety & Service Reliability

Volume 
Recovery

Connectivity / 
Network 
Reach

Modal 
Conversion

Resourcing 
for Growth

Pursuing opportunities to deepen the customer relationship
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Other 

Minerals

33%
Aggregates

44%

Cement

23%

Minerals Revenue Mix

Source: US Census data for states in CSX service area

Demand for cement and aggregates 

driven by infrastructure, demographic trends

$124
$135 $136 $131

$139

$154
$161 $155

$168

$205

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Municipal Construction Spend
Billions

Minerals supported by increasing construction activity



Bill Corcoran
Vice President of Logistics

Heidelberg 
Materials North 
America
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Heidelberg Materials

Major manufacturer of cement 
across several regions

With growing demand, saw an 
opportunity to replace aging 
facilities on a legacy CSX line

Invested in a rail -served, high -volume 
cement plant largely due to track 
infrastructure upgrades facilitated 
by CSX

Helping our existing customers grow
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13k 17k 26k 26k 34k

68k

111k

174k

234k
255k

315k

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Long-
term

U.S. Renewable Diesel Feedstock 
Requirements

(Rail carload equivalents)

Source: EIA, Render and Biodiesel Magazines, and Other Industry Sources

Grain & Feed 

Ingredients

46%

Processed 

Products

23%

Food & 

Consumer

17%

Ethanol

14%

Agriculture & Food Revenue Mix
Long -term demand driven by strong secular 

trends and regulatory requirements

Renewable fuels represent a key driver of CSXƞs Ag & Food unit



Anthony Pellegrino
Vice President, Operations

Saint Paul 
Commodities
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St. Paul Commodities

Growing player in the renewable 
fuels industry, specifically in 
feedstock sourcing

Converted its supply chain from 
primarily truck to majority rail as 
shipment volumes grew

Worked closely with CSX to plan and 
develop new distribution facilities

CSX facilitates fast -growing customers with transitions to rail
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Sessions have been conducted 

with 44 customers , including 

36 of the Top 150

These sessions have facilitated 

new connections, new solutions 

and new growth

óArt of the Possibleô 

Whiteboard Sessions

Cross -functional senior decision makers

Live, real -time feedback  mechanisms

Discussion of the customerƞs 

goals beyond just transportation

and the vision of their future supply chain
50 -100 bps annually
Incremental revenue growth

to be captured

Driving opportunities to outgrow the markets we serve
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~$1.2 billion
Merchandise Pipeline , 2025 -2027

Chemicals
Minerals

Ag & Food

Metals

Automotive

Forest 

Products

Fertilizers

By delivering the  consistent, dependable 

service  that our customers requireƦ

Combining it with willingness to find  new  

creative solutions as their needs 

evolveƦ

We are deepening relationships , 

retaining  and growing  business with our 

customers

Visible pipeline for Merchandise growth potential at all -time high
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Broadening Intermodal Opportunities

Maryclare Kenney

VP, Intermodal and Auto
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Domestic 

Intermodal

60%

International 

Intermodal

40%

Private  Asset 
Partners

Growth 
through 

expanded 
market 
reach

Growth 
through 

conversions 
on existing 
footprint

Intermodal Revenue Mix 

36 %

Rail  Asset 
Partners 24%

Leveraging strong service and a powerful network to unlock growth



Griff Lynch
President and CEO

Georgia Ports 
Authority
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We are connecting ports, and 

the broader global economy, to 

fast -growing population 

centers and industrial markets

Through  public -private 

partnerships  that 

leverage the existing 

CSX rail network

Inland port strategy extends International market reach

CSX Network
Trackage rights

Current Inland Port

Prospective Inland Port

Ocean TerminalMobile

PANYNJ

Wilmington

Charleston

Savannah



Lucy Fishwick
Vice President, Logistics

Diageo

Michael Baumgardt
SVP and GM, Intermodal

Schneider

Jim Filter
EVP, Transportation & 
Logistics

Schneider
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Superior 

service 

product 1

CSX Investor Day 2024 45

Direct BCO 

engagement

1 CSX voted as best performing railroad in the Journal of Commerceƞs Intermodal Service Scorecard, 2022-2024

Vast network 

reach & 

efficient 

terminals

New lanes 

designed to 

customer 

needs

National Account engagement drives conversions

Domestic Conversion Opportunity

4-5 million units
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New lane offerings 

Increased capacity & fluidity

Faster and more reliable service

Efficient double -stack routes75k -125k potential 
new units

Howard St Tunnel project will improve service and unlock potential

CSX Network
Trackage rights
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Realizing our Potential

Kevin Boone

EVP and Chief Commercial Officer
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Domestic 

Utility

26%

Domestic S&I

18%

Export

56%

Coal Revenue Mix by Market

CSX has extensive access to the export coal market

Coal Basins & CSX Export Terminals

CSX Network
Trackage rights
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Volume targets deliver above -market growth
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Consistent service

Industrial Development

Consultative selling

Emphasis on partnership

Merchandise

Consistent service

Adding International Ɲdotsƞ

Connecting Domestic Ɲdotsƞ

Howard Street Tunnel

Intermodal

Consistent service

Export strength

Coal
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Advancing a Proven Model

Mike Cory

EVP and Chief Operating Office

Casey Albright

SVP, Network Operations & Service Design
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The CSX network is complex and opportunity -rich


