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How Did We Get Here? 
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2,250 2,191 2,254 2,220 2,233

2019 2020 2021 2022 2023

Merchandise ex-Automotive
Volume (000s)

(0.2%) CAGR

456
344 318 338 388

2019 2020 2021 2022 2023

Automotive
Volume (000s)

(4.0%) CAGR

670 664 659
641 642

2019 2020 2021 2022 2023

Chemicals
Volume (000s)

(1.0%) CAGR

2,670 2,720
2,976 2,963

2,766

2019 2020 2021 2022 2023

Intermodal
Volume (000s)

0.9% CAGR

332
257 284 283

349

2019 2020 2021 2022 2023

Export Coal
Volume (000s)

1.2% CAGR

511
380 422 414 407

2019 2020 2021 2022 2023

Domestic Coal
Volume (000s)

(5.5%) CAGR



Seeing Industrial Stability Following a Volatile 2023
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0.4%

4.0%

(4.3%)

8.6%

(3.4%)

Total Intermodal Coal Auto Merch. ex-
Auto

2024 YTD Volume vs. 2023
AAR Data for CSX through week 8

(13.9%)

(15.4%)

(5.6%)

(7.1%)

0.5%

6.4%

(17.9%)

(14.6%)

(10.7%)

(4.5%)

(1.2%)

4.1%

Phosphate Rock &
Nonmetallic Minerals

Grain

Crushed Stone,
Sand & Gravel

Metals &
Ferrous Scrap

Forest
Products

Chemicals &
Petroleum

YTD Last 4 Weeks

Merchandise 2024 YTD Volume vs. 2023
AAR Data for CSX through week 8



Strategic Focus on Safety, Employees and Customers 
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New Leadership  
Joe Hinrichs (CEO)  September 2022
Mike Cory (COO)     September 2023 

Focus on Sustainable Growth
Managing resources through the cycle
Efficiency drives more opportunities for our customer
Accelerating Growth and Technology Investments 

Customer Focus
Measuring the Customer Experience
Condensing decision making and enhancing our ability to react
Exploring new service and working closer with rail partners to provide more options for customers

 `



Making Investments in our People for Growth
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7,091 

6,079 
6,539 6,504 6,432 6,502 6,441 6,397 6,422 

6,677 6,759 6,886 
7,144 7,276 7,286 7,333 ~7,500

Q1
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Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Q2
2023

Q3
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Q4
2023

Current

Average Active T&E Employees



Increasing Capital Investments in Support of Growth
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§ Increasing capital spending in 
support of growth

§ Higher investment in freight cars 
and locomotive rebuilds

§ Increased investment in terminals 
and piers

§ Embracing technology to improve 
customer experience

$1,657 $1,626 
$1,791 

$2,133 
$2,281 

$2,500 

2019 2020 2021 2022 2023 2024

Capital Investment
Dollars in Millions



Industrial spend in the US has grown dramatically

7(1) Per the United States Census Bureau, amounts are seasonally adjusted

US Manufacturing Construction Spend(1)
($ in Billions)

$20 $21 $28 $30 $30 
$48 

$59 
$43 

$32 
$48 $50 

$58 
$72 

$80 $77 $71 $77 $81 $75 

$94 

…

$214 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023



CSX is well-positioned to capture industrial growth in US
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Industrial Investment Announcements
(2022-2023)



Focused on Growth with Customers
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Shippers

Customers

Operating
Ratio

Operating
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