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How Did You Get Thru It ?



2009 YEAR IN REVIEW

Å CSX Corporation (NYSE: CSX)  today announced third quarter earnings from continuing operations 
of $293 million versus $380 million, in the same period last year. Third quarter revenues of $2.3 
billion were down 23 percent from the prior year, primarily due to a 15 percent decline in volume 
and lower fuel surcharge recovery. 

Å A.P.Moller:MaerskGroup  reports today that the economic crisis has had a severe impact on the 
activities of this company ςrevenue was down 25% with a loss of $706m to date compared to a

Å profit of $3.6b for the same period last year 
Å Norfolk Southern  reports third quarter results  (NYSE:NSC) today. Reporting net income of $303M 

compared to $520m for the third quarter of 2008 . Third quarter revenues were $2.1b, down 29% 
compared to third quarter 2008.

Å Union Pacific Corp ( NYSE:UNP) today announced third quarter net income of $517m compared to 
$703m in third quarter 2008.  Carload volumes were down 15% and operating revenues were 

Å down 25% vs. the same period 2008
Å J B Hunt Transportation Services ( NASDAQ: JBHT) announced today third quarter revenues of 

$834M a 16% decrease from $996m in 2008
Å Burlington Northern Santa Fe (NYSE:BNI) today announced third quarter freight revenues of $3.4b 

compared to $4.8b in third quarter 2008 ςa 27% decrease.
Å Canadian Pacific Railway Limited ( TSX/NYSE: CP) announced third quarter total revenues of $1.1b 

down from $1.4b ςa 20% decrease from 2008
Å YRC Worldwide ( NASDQ:  YRCW) announced today financial loss and updated plans to work thru 
ƛǘΩǎ ŦƛƴŀƴŎƛŀƭ ŘƛŦŦƛŎǳƭǘȅΦ bŀǘƛƻƴŀƭ ǘƻǘŀƭ ǎƘƛǇƳŜƴǘǎ ǿŜǊŜ down 40% with regional shipments down 22%



US MARKET DRIVERS

Å - FINANCIAL MARKETS COLLAPSE                                                                       

Å REAL ESTATE SPECULATION           

Å- reckless lending & over-construction 

Å CONSUMER CONFIDENCE     

Å LEAN MANFACTURING ςSUPPLY CHAIN

Å .9[L9C Lb ¢I9 Ψ{¸{¢9aΩ  

Å FOREIGN MARKET DEPENDENCY                

Å - ά ǘƘŜ 9ƭŜŎǘǊƻƴƛŎ IŜǊŘ ά                                                                                             
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CARRIERS SWIFT REACTION
( all modes) 

labor concessions and layoffs
equipment order cancellations & returns

smarter budgeting  
freight lane consolidation
fierce modal competition

moderate pricing discipline
bankruptcy and closure

ban



THIS YEAR - REBOUND 
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2010 ςPROGRESS REPORT
1

Jacksonville, Fla. ςApril 13, 2010 ςCSX Corporation (NYSE: CSX) today announced first quarter earnings per 
share from continuing operations of $306 million, or 78 cents per share, versus $254 million, or 64 cents per 
share, in the same period last year. This represents a22 percent year-over-year improvement in earnings per 

share from continuing operations
International Revenue Stronger Than

April 14,2010 - UPS (NYSE:UPS) today pre-announced a 37% increase in adjusted diluted earnings per share for 
the first quarter of 2010. The results were powered by a significant acceleration in the international package 

and supply chain businesses and improved operating margins across all three segments.

NYSE Composite Index (NYBOT:NYA)
7,584.62 Data as of Apr 16

5,177 on April 16, 2009
Up 20.49%

Today|||52 -Week Range
7,744

+5.56% Year-to-Date



KEY FUNDAMENTALS
ά wwΩǎ ƳƻǾŜ ŦǊŜƛƎƘǘ /I9!t Η ά

fuel
economics ςland transport
well-managed supply chain

environmentally friendly ς1-1-436
modal partnerships

continued infrastructure investment
more customer friendly

ά {ƻƭǳǘƛƻƴ-.ŀǎŜŘ tǊƻǾƛŘŜǊέ



.ά ²Ƙŀǘ ǿŜ ƻŦŦŜǊ ά

ά нпκтέ ƻƴ-demand switching service
maintain all rail infrastructure
full menu of modal services 

qualified, fully funded real estate partners
aggressive business development
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