
GENESEE & WYOMING INC
Form DEF 14A
March 30, 2015

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
SCHEDULE 14A
(Rule 14a-101)
INFORMATION REQUIRED IN PROXY STATMENT
SCHEDULE 14A INFORMATION
Proxy Statement Pursuant to Section 14(a) of
the Securities Exchange Act of 1934
(Amendment No. )
Filed by the Registrant  ý            
Filed by a Party other than the Registrant  ¨
Check the appropriate box:
¨ Preliminary Proxy Statement
¨ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
ý Definitive Proxy Statement
¨ Definitive Additional Materials
¨ Soliciting Material Pursuant to §240.14a-12
GENESEE & WYOMING INC.
(Name of Registrant as Specified in its Charter)
(Name of Person(s) Filing Proxy Statement, if Other Than the Registrant)
Payment of Filing Fee (Check the appropriate box):
ý No fee required.
¨ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1 )
Title of each class of securities to which transaction applies:

(2 )
Aggregate number of securities to which transaction applies:

(3 )

Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11
(set forth the amount on which the filing fee is calculated and state how it was determined):

(4 )
Proposed maximum aggregate value of transaction:

(5 ) Total fee paid:
¨ Fee paid previously with preliminary materials.

¨
Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing
for which the offsetting fee was paid previously. Identify the previous filing by registration statement number,
or the Form or Schedule and the date of its filing.

(1 )
Amount Previously Paid:

(2 ) Form, Schedule or Registration Statement No.:

Edgar Filing: GENESEE & WYOMING INC - Form DEF 14A

1



(3 )
Filing Party:

(4 )
Date Filed:

Edgar Filing: GENESEE & WYOMING INC - Form DEF 14A

2



GENESEE & WYOMING INC.
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
May 12, 2015 
The annual meeting of stockholders of Genesee & Wyoming Inc. (the “Company,” “we,” “us” or “our”) will be held at the
Sheraton Stamford Hotel, 700 Main Street, Stamford, Connecticut 06901, on May 12, 2015, at 10:00 a.m., Eastern
Daylight Time, for the following purposes:
•to elect the four directors listed herein;
•to approve the adoption of the Third Amended and Restated 2004 Omnibus Incentive Plan;

•to ratify the selection of PricewaterhouseCoopers LLP as our independent registered public accounting firm for ourfiscal year ending December 31, 2015; and

•to transact such other business as may properly come before our annual meeting or any adjournments orpostponements of the meeting.
The Board of Directors of the Company has fixed the close of business on March 16, 2015 as the record date (the
“Record Date”) for the determination of stockholders entitled to notice of and to vote at our annual meeting and any
adjournments or postponements of the meeting.
In accordance with the rules of the United States Securities and Exchange Commission, we sent a Notice of Internet
Availability (the “Notice”) on or about March 30, 2015 to our stockholders of record as of the Record Date. We also
provided access to our proxy materials over the Internet beginning on that date. If you received a Notice by mail and
did not receive, but would like to receive, a printed copy of our proxy materials, you should follow the instructions for
requesting such materials included on page 5 of this proxy statement or the Notice.
To ensure that your shares are properly represented at our annual meeting, whether or not you plan to attend, please
vote your shares over the Internet, by telephone or, if you elect to receive a hard copy of your proxy materials, by
completing, signing and returning the proxy card by mail. Please review the voting instructions on the Notice or the
proxy card, as the case may be. If your shares are held in “street name,” please contact your bank, broker or other holder
of record to determine whether you will be able to transmit voting instructions by telephone or through the Internet or
follow the instructions on the voting form they send to you. Voting procedures are described in the General
Information section beginning on page 1 of the proxy statement, as well as on the proxy card and on the Notice.
This Notice of Annual Meeting of Stockholders and proxy statement, along with our annual report to stockholders,
which includes our Form 10-K for our fiscal year ended December 31, 2014 and our related audited financial
statements, are first being distributed or made available to stockholders, as the case may be, on or about March 30,
2015.

BY ORDER OF THE BOARD OF DIRECTORS

Allison M. Fergus
General Counsel and Secretary

March 30, 2015 
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GENESEE & WYOMING INC.
Principal Executive Offices:
20 West Avenue
Darien, Connecticut 06820
PROXY STATEMENT
Our Board of Directors, or the Board, is soliciting proxies to be voted at our annual meeting of stockholders to be held
at the Sheraton Stamford Hotel, 700 Main Street, Stamford, Connecticut 06901, on May 12, 2015, at 10:00 a.m.,
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GENERAL INFORMATION
Why am I being provided with these proxy materials?
We have made this proxy statement and our annual report for the fiscal year ended December 31, 2014 (the “Annual
Report” and collectively with this proxy statement, the “Proxy Materials”) available to you on the Internet or, upon your
request, have delivered printed versions of these materials to you by mail in connection with the solicitation by our
Board of Directors (the “Board”) of proxies to be voted at our annual meeting of stockholders. Directors, officers and
other Company employees may also solicit proxies by telephone or otherwise. We will bear the cost of this
solicitation. Our Board has fixed the close of business on March 16, 2015 as the record date (“Record Date”) for our
annual meeting. Only stockholders of record as of the Record Date are entitled to notice of and to vote at our annual
meeting or at any adjournments or postponements thereof, in person or by proxy. The Proxy Materials are being made
available to you because you owned shares of our common stock as of the close of business on the Record Date. This
proxy statement describes the matters on which we would like you to vote and provides information on those matters
so that you can make an informed voting decision.
Why did I receive a one-page notice in the mail regarding the Internet availability of proxy materials instead of a full
set of Proxy Materials?
Pursuant to rules adopted by the United States Securities and Exchange Commission (the “SEC”), we have elected to
provide stockholders access to our Proxy Materials over the Internet. We believe that this e-proxy process will
expedite our stockholders’ receipt of Proxy Materials, reduce the environmental impact of our annual meeting and
lower the costs of printing and distributing our Proxy Materials. Accordingly, we expect to send a Notice of Internet
Availability of Proxy Materials (the “Notice”) on or about March 30, 2015 to stockholders of record entitled to vote at
the annual meeting. If you receive the Notice by mail, you will not receive a printed copy of the Proxy Materials
unless you specifically request a printed copy.
All stockholders will have the ability to access the Proxy Materials on a website referred to in the Notice, to download
printable versions of the Proxy Materials from this website or to request and receive a printed copy of the Proxy
Materials from us. Instructions on how to access the Proxy Materials over the Internet or to request a printed copy
from us may be found in the Notice. If you receive paper copies of the Proxy Materials, a proxy card will also be
enclosed.
What will I be voting on?
•To elect the four directors listed herein (see page 6);
•to approve the adoption of the Third Amended and Restated 2004 Omnibus Incentive Plan (see page 61);

•to ratify the selection of PricewaterhouseCoopers LLP (“PwC”) as our independent registered public accounting firm forour fiscal year ending December 31, 2015 (see page 71); and

•to transact such other business as may properly come before our annual meeting or any adjournments orpostponements of the meeting.
How many votes must be present to hold the meeting?
The holders of a majority of the voting power of the Company’s Class A Common Stock, par value $0.01 per share
(“Class A Common Stock”), and Class B Common Stock, par value $0.01 per share (“Class B Common Stock”), must be
present in person or by proxy to hold our annual meeting.
How many shares are entitled to vote?
As of the close of business on March 16, 2015, there were 53,073,807 shares of our Class A Common Stock
outstanding and entitled to vote and 945,485 shares of our Class B Common Stock outstanding and entitled to vote.
How many votes do I have?
If you are a holder of our Class A Common Stock, then you are entitled to one vote per share of Class A Common
Stock that you held as of the close of business on March 16, 2015. If you are a holder of our Class B Common Stock,
then you are entitled to ten votes per share of Class B Common Stock that you held as of the close of business on
March 16, 2015. All matters expected to be voted on at our annual meeting will be voted on by the holders of our
Class A Common Stock and Class B Common Stock, voting together as a single class.

1
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How do I vote my shares without attending the annual meeting?
If you are a stockholder of record or a participant in our employee stock purchase plan, you may vote by granting a
proxy in one of the three following ways:
� By Internet You may submit your proxy by going to www.proxyvote.com and by following the

instructions on how to complete an electronic proxy card. You will need the 16-digit
Control Number included on your Notice or your proxy card in order to vote by Internet.

� By Telephone You may submit your proxy by dialing (800) 690-6903. You will need the 16-digit
Control Number included on your Notice or your proxy card in order to vote by
telephone.

� By Mail If you have not already received a proxy card, you may request a hard copy of your Proxy
Materials from us by following the instructions on your Notice. When you receive the
proxy card, mark your selection on the proxy card, date and sign your name exactly as it
appears on your proxy card. If you are signing in a representative capacity (for example,
as guardian, executor, trustee, custodian, attorney or officer of a corporation), indicate
your name and title or capacity. Mail the proxy card in the postage-paid envelope that will
be provided to you.

If you hold your shares in “street name”, you may vote by submitting voting instructions to your bank, broker or other
nominee. In most instances, you will be able to do this over the Internet, by telephone or by mail, as indicated above.
Please refer to information from your bank, broker or other nominee on how to submit voting instructions.
Internet and telephone voting will close at 11:59 p.m. (Eastern Daylight Time) on May 11, 2015 for the voting of
shares held by stockholders of record or held in “street name” and will close at 11:59 p.m. (Eastern Daylight Time) on
May 6, 2015 for the voting of shares held by participants in our employee stock purchase plan.
Mailed proxy cards representing shares held by stockholders of record or held in “street name” must be received no later
than May 11, 2015. Mailed proxy cards representing shares held by participants in our employee stock purchase plan
must be received no later than May 6, 2015.
What is the difference between holding shares as a stockholder of record and in “street name” as a beneficial owner?
If your shares are registered directly in your name with our transfer agent, Computershare, you are considered, with
respect to those shares, the “stockholder of record.” We have sent the Notice or, if requested, the Proxy Materials
directly to you.
If your shares are held in a stock brokerage account or by a bank or other holder of record, you are considered the
“beneficial owner” of shares held in “street name.” The Notice, or Proxy Materials, if you elected to receive a hard copy,
have been forwarded to you by your broker, bank or other holder of record who is considered, with respect to those
shares, the stockholder of record. As the beneficial owner, you have the right to direct your broker, bank or other
holder of record on how to vote your shares by following their instructions for voting.
How do I vote my shares in person at the annual meeting?
First, as described below, you must satisfy the requirements to attend the annual meeting. Then, if you are a
stockholder of record, you must bring proof of identification along with your Notice or proof of ownership. If you
hold shares in “street name,” you may vote them at the annual meeting only if you obtain a signed proxy from the record
holder (the broker or other nominee) giving you the right to vote the shares. Shares held through our employee stock
purchase plan cannot be voted in person at the annual meeting.
Even if you plan to attend the annual meeting, we encourage you to vote in advance by Internet or telephone or by
proxy card, if you elected to receive a hard copy of your Proxy Materials, so that your vote will be counted, even if
you later decide not to attend the annual meeting.

2
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What do I need to do if I want to attend the annual meeting?
You do not need to make a reservation to attend the annual meeting. However, please note that you will need to
demonstrate that you were a stockholder on the Record Date to be admitted to the meeting. If your shares are held in
the name of your bank, broker or through our employee stock purchase plan or other holder of record, you will need to
bring evidence of your beneficial stock ownership. If you do not have proof that you owned our stock as of the Record
Date, you may not be admitted to the meeting. Attendance at the annual meeting is limited to our stockholders of
record, participants of our employee stock purchase plan and beneficial owners, in each case as of the Record Date,
members of their immediate families or their named representatives, as well as other invitees of the Company. We
reserve the right to limit the number of representatives and immediate family members who may attend the meeting.
Directions to the meeting are set forth on our website at www.gwrr.com/annualmeeting.
Can I change or revoke my vote?
Yes. If you are a stockholder of record or a participant in the employee stock purchase plan, you may revoke your
proxy or change your vote at any time before your proxy is voted. The last vote cast is what counts. To revoke your
proxy or change a vote previously submitted over the Internet, by telephone or by mail, you may simply vote again at
a later date using the same procedures, in which case your later submitted vote will be recorded and your earlier vote
revoked. If your shares are held in “street name,” please refer to the information forwarded to you by your bank, broker
or other holder of record for procedures on revoking or changing your proxy vote.
How many votes are required for the proposals to pass?
Directors are elected by a plurality vote, which means that the four director nominees with the greatest number of
votes cast, even if less than a majority, will be elected.
Under our by-laws, the proposal to adopt the Third Amended and Restated 2004 Omnibus Incentive Plan and the
proposal to ratify the selection of PwC as the Company’s independent registered public accounting firm for the
Company’s fiscal year ending December 31, 2015 each requires the affirmative vote of a majority of the voting power
of the shares of our common stock present in person or represented by proxy and entitled to vote on the matter. Under
the rules of the New York Stock Exchange (the “NYSE”), the proposal to adopt the Third Amended and Restated 2004
Omnibus Incentive Plan requires a majority of votes cast, and the term “votes cast” includes abstentions, which will be
counted as an “AGAINST” vote (as explained below). It is important to note that the proposal to ratify the selection of
PwC as the Company's independent registered public accounting firm for the fiscal year ending December 31, 2015 is
non-binding and advisory. Therefore, the Company and/or the Board may determine to act in a manner inconsistent
with the outcome of such proposal.
How are votes counted?
With respect to the election of directors, you may vote “FOR” all nominees for the Board, or you may “WITHHOLD”
authority to vote for one or more nominees. A “WITHHOLD” vote and broker non-vote will have the same effect as an
abstention and will not count as a vote “FOR” or “AGAINST” a director because directors are elected by plurality voting,
but will be counted for purposes of determining if a quorum is present at the annual meeting.
With respect to the proposal to adopt the Third Amended and Restated 2004 Omnibus Incentive Plan, you may vote
“FOR,” “AGAINST” or “ABSTAIN.” Under our by-laws and the NYSE rules, Abstentions will count as an “AGAINST” vote
and will count as shares present for determining if a quorum is present at the annual meeting. Broker non-votes will
have no effect in determining whether the proposal is approved because the shares subject to the “broker non-vote” will
not be deemed entitled to vote on this matter or as a vote cast, but will be counted for purposes of determining if a
quorum is present at the annual meeting.
With respect to the ratification of the selection of PwC as the Company’s independent registered public accounting
firm for the Company’s fiscal year ending December 31, 2015, you may vote “FOR,” “AGAINST” or “ABSTAIN.”
Abstentions will count as an “AGAINST” vote and will count as shares present for determining if a quorum is present at
the annual meeting. There are no broker non-votes for auditor ratification because brokers have discretion to vote on
the ratification of the selection of the Company’s independent registered public accounting firm.
What if I do not specify a choice for a matter when returning a proxy?
Stockholders should specify their choice for each matter described in the Notice, or the proxy card, as the case may
be. If no specific instructions are given, proxies which are signed and returned will be voted FOR the election of each
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of the director nominees listed herein, FOR the proposal to adopt the Third Amended and Restated 2004

3

Edgar Filing: GENESEE & WYOMING INC - Form DEF 14A

9



Omnibus Incentive Plan and FOR the proposal to ratify the appointment of PwC as our independent registered public
accounting firm for our fiscal year ending December 31, 2015, and in accordance with the discretion of the holders of
the proxy with respect to all other matters that properly come before our annual meeting or any adjournment or
postponement thereof.
What if I don’t vote my shares by proxy and don’t attend the Company’s annual meeting?
If you are a “stockholder of record” (that is, your shares are registered in your own name with our transfer agent) or a
participant in our employee stock purchase plan and you do not vote your shares, your shares will not be voted. If you
are a “beneficial owner” of shares held in “street name,” and you do not give your bank, broker or other holder of record
specific voting instructions for your shares, under the NYSE rules, your bank, broker or other holder of record will be
unable to exercise discretionary authority for you with regard to the election of director nominees listed herein or the
proposal to adopt the Third Amended and Restated 2004 Omnibus Incentive Plan. However, if you are a “beneficial
owner” of shares held in “street name,” and you do not give your bank, broker or other holder of record specific voting
instructions for your shares, your bank, broker or other holder of record will be able to exercise discretionary authority
for you with regard to the ratification of the selection of PwC as the Company’s independent registered public
accounting firm for the Company’s fiscal year ending December 31, 2015.
What happens if a nominee for director declines or is unable to accept election?
Our Board does not contemplate that any of the nominees will be unable to serve as a director, but if that contingency
should occur prior to the voting of the proxies, the persons named in the proxy card reserve the right to vote for such
substitute nominee or nominees as they, in their discretion, may determine. Therefore, if you vote by proxy, and if
unforeseen circumstances make it necessary or desirable for our Board to substitute another person for a director
nominee, we will vote your shares for that other person.
Will anyone contact me regarding this vote?
No arrangements or contracts have been made with any proxy solicitors as of the date of this proxy statement,
although we reserve the right to engage solicitors if we deem them necessary. Such solicitations may be made by mail,
telephone, facsimile, e-mail or personal interviews.
Will the annual meeting be webcast?
Our annual meeting will not be webcast.

4

Edgar Filing: GENESEE & WYOMING INC - Form DEF 14A

10



ANNUAL REPORT
How can I access electronically or receive a copy of the Company’s Proxy Materials, including the Annual Report?
This proxy statement, the proxy card and the Company’s Annual Report are being made available to the Company’s
stockholders on the Internet at www.proxyvote.com through the notice and access process. The Annual Report
includes our audited financial statements for our fiscal year ended December 31, 2014, along with other financial
information about our Company, which we urge you to read carefully.

All stockholders will have the ability to access the Proxy Materials on the website referred to in the Notice of Internet
Availability and to download printable versions of the Proxy Materials through this website or to request and receive a
printed set of the Proxy Materials from us. If you own your shares of common stock of the Company in your name or
participate in our employee stock purchase plan and wish to receive a printed copy or stop receiving printed copies
from us, you can make such a request by phone at (800) 579-1639, by e-mail to sendmaterial@proxyvote.com or
through the Internet at www.proxyvote.com. You will need your 16-digit Control Number located on your Notice of
Internet Availability to make such a request. If you hold your shares of common stock through a bank, broker or other
holder of record, please refer to the information provided by that entity for instructions on how to request printed
copies of future Proxy Materials. Your choice will remain in effect unless you change your election. You will be
provided with the opportunity to receive hard copies of the Proxy Materials in future mailings.
How can I access electronically or receive a copy of the Form 10-K?
Our Form 10-K is included in our Annual Report, which is being made available to the Company’s stockholders on the
Internet at www.proxyvote.com on or around March 30, 2015.
You can also obtain, free of charge, a copy of our Form 10-K (including the financial statements and the financial
statement schedules, if any) by:

• accessing our Internet site at
www.gwrr.com/investors;

•writing to us at Genesee & Wyoming Inc., Corporate Communications, 20 West Avenue, Darien, Connecticut 06820;
or
•telephoning us at (203) 202-8900.
You can also obtain a copy of our Form 10-K and other periodic filings that we make with the SEC from the SEC’s
EDGAR database at www.sec.gov.

5
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PROPOSAL ONE:
ELECTION OF DIRECTORS
Our by-laws allow us to set the size of our Board to be between three and 15 directors, and currently our Board is
composed of 11 directors. Our Restated Certificate of Incorporation provides for a classified Board, consisting of
three classes of directors, with each class serving staggered three-year terms. As a result, only a portion of our Board
is elected each year. Messrs. Allert and Norkus and Ms. Reese are to be elected by our stockholders for a three-year
term expiring in 2018, and Mr. Smith is to be elected by our stockholders for a two-year term expiring in 2017, or, in
each case, until their respective successors are duly elected and qualified.
Our Board unanimously recommends that stockholders vote FOR the election of each of
Richard H. Allert, Michael Norkus, Ann N. Reese and Hunter C. Smith
Proposed For Election as Director
for a Three-Year Term Expiring in 2018
Name and Age on March
16, 2015 Principal Occupation, Business Experience and Other Directorships

Richard H. Allert
Age 72
Director since 2011

Principal Occupation: Professional director of public companies in the United States
and Australia.

Business Experience: Partner of Peat Marwick Mitchell & Co. from 1973 to 1979.
Founder and partner of Allert, Heard & Co. from 1979 to 1989.

Other Directorships: Western Desert Resources Ltd. — Chairman of the Board of
Directors (listed in Australia)

AMP Ltd. until 2014 (listed in Australia) 

AXA Asia Pacific Holdings Ltd. until 2011 (listed in Australia until acquired by
AMP Ltd. on March 30, 2011)

Gerard Lighting Group Ltd. — Deputy Chairman of the board of directors until
October 2012 (listed in Australia)

Committees: Mr. Allert currently serves as a member of the Audit, Australia and
Compensation Committees of our Board.

In connection with his nomination to the Board, the Board considered that Mr. Allert
has extensive public company, board experience in Australia and is familiar with the
Company’s business since he has been a director of our Australian subsidiary,
Genesee & Wyoming Australia Pty Ltd, since 2008. In addition, the Board believes
that Mr. Allert’s experience in Australian business will continue to be of significant
benefit to the Company. Further, Mr. Allert’s experience as a chartered public
accountant is also beneficial to the Board in its oversight of accounting matters. As
Mr. Allert has reached age 70, he voluntarily submitted his resignation from the
Board to the Chairman of the Governance Committee in accordance with the
Company’s Corporate Governance Principles. Following consideration and in light of
Mr. Allert’s continued contributions to the Board and his significant knowledge and
experience with the Company, the resignation was not accepted. Mr. Allert has
voluntarily agreed to submit his resignation on an annual basis for the remainder of
his term in furtherance of the Company’s Corporate Governance Guidelines.
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Name and Age on March 16,
2015 Principal Occupation, Business Experience and Other Directorships

Michael Norkus
Age 68
Director since 2009

Principal Occupation: Founder and President of Alliance Consulting Group since
1986.

Business Experience: Vice President and Director of The Boston Consulting
Group from 1975 to 1986.

Other Directorships: Acco Brands Corporation — Compensation Committee
Member and Nominating and Governance Committee Chairman

Overland Storage, Inc. until January 2011

Committees: Mr. Norkus currently serves as a member of the Compensation and
Governance Committees of our Board.

In connection with his nomination to the Board, the Board considered that Mr.
Norkus founded a company that provides strategic, organizational and human
resource consulting services to boards of directors and senior management teams
of multinational companies. The Board believes that Mr. Norkus brings to the
Board international business experience, entrepreneurial experience and expertise
in strategic planning, assisting companies with growth and organizational
effectiveness.

Ann N. Reese
Age 62
Director since 2012

Principal Occupation: Co-Executive Director and Co-Founder of the Center for
Adoption Policy since 2001. 
Business Experience: Principal, Clayton, Dubilier & Rice from 1999 to 2000;
Executive Vice President and Chief Financial Officer of ITT Corporation from
1995 to 1998; Treasurer of ITT Corporation from 1992 to 1995.

Other Directorships: Xerox Corporation — Chairman of the Corporate Governance
Committee and Finance Committee Member, Compensation Committee Member
and Lead Independent Director

Sears Holdings Corporation — Chairman of the Audit Committee and Compensation
Committee Member

Merrill Lynch & Co., Inc. until 2008

Committees: Ms. Reese currently serves as the Chairman of our Audit Committee
and as a member of the Governance Committee of our Board.

In connection with her nomination to the Board, the Board recognized Ms. Reese’s
extensive executive experience in corporate finance and financial reporting, as
well as her knowledge, perspective and corporate governance expertise. The
Board also considered that her expertise in financial and accounting matters, her
experience as the Chief Financial Officer and Treasurer of a large public company
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and her service on other public company boards and committees would
significantly benefit the Company. In addition, the Board also noted Ms. Reese’s
significant involvement with the University of Pennsylvania as a Trustee as
another means to enrich the diverse perspectives of the Board.
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Proposed For Election as Director
for a Two-Year Term Expiring in 2017
Name and Age on March 16,
2015 Principal Occupation, Business Experience and Other Directorships

Hunter C. Smith
Age 46
Director since 2015

Principal Occupation: Vice President, Finance, Celgene Corporation from 2013 to
the present.

Business Experience: Chief Financial Officer of Sugar & Bioenergy Segment,
Bunge Limited from 2010-2013; Corporate Treasurer, Bunge Limited from
2007-2010; Chief Risk Officer, Bunge Limited from 2006-2007; Chief Financial
Officer of Bunge Asia, Bunge Limited from 2003-2006; Director of Global
Communications, Bunge Limited from 2001-2003; and Assistant Treasurer,
Bunge Limited from 1999-2001. Director of Commodities Finance, UBS AG from
1994-1999 and Analyst of Commodities Finance, UBS AG from 1992-1994.

Other Directorships: Mr. Smith does not currently serve on the Board of Directors
of any other public companies.

Committees: Mr. Smith does not currently serve as a member of any of the
Committees of our Board.

In connection with his nomination to the Board in March 2015, the Board
considered Mr. Smith’s expertise in financial, accounting and risk management
matters, as well as his involvement in the sugar mill division and sugar trading
activities at Bunge Limited. The Board believes that Mr. Smith brings to the Board
extensive corporate finance and international business experience. The Board also
noted Mr. Smith's in-depth knowledge of the agribusiness industry when
considering his nomination.
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Directors Whose Terms Do Not Expire at the 2015 Annual Meeting
The following table sets forth certain information with respect to each of our directors whose term in office does not
expire at the 2015 annual meeting.
Terms Expiring at Annual Meeting in 2016
Name
and
Age on
March
16,
2015

Principal Occupation, Business Experience and Other Directorships

Richard
H. Bott
Age 68
Director
since
2012

Principal Occupation: Retired.

Business Experience: Vice Chairman, Institutional Securities Group of Morgan Stanley & Co. Incorporated from 2003 to 2007; Vice Chairman, Investment Banking of Credit Suisse First Boston Corporation
from 1998 to 2003; Managing Director, The First Boston Corporation and its successor companies, CS First Boston Corporation and Credit Suisse First Boston Corporation, from 1982 to 1998; Vice President,
Assistant Vice President & Associate, The First Boston Corporation from 1972 to 1982.

Other Directorships: Lear Corporation — Audit Committee Member

Committees: Mr. Bott currently serves as a member of the Compensation and Governance Committees of our Board.

In connection with his nomination to the Board, the Board considered that Mr. Bott has extensive finance, strategy and transaction experience with larger companies, both domestic and international, from his
35-year career as an investment banker.

Øivind
Lorentzen
III
Age 64
Director
since
2006

Principal Occupation: Retired.

Business Experience: Chief Executive Officer of SEACOR Holdings Inc. from September 2010 to February 2015. Founded Northern Navigation International, Ltd. in 1990; Chairman of NFC Shipping Funds
from 2001 to 2008; Founding Sponsor of Northern Shipping Funds from 2008 to 2010; President and Chief Executive Officer of Northern Navigation International, Ltd. from June 1990 to September 2010.

Other Directorships: SEACOR Holdings Inc. — Non-Executive Vice Chairman of the Board of Directors

Dorian LPG

ERA Group Inc. until October 2014

Committees: Mr. Lorentzen currently serves as Chairman of the Governance Committee of our Board. 

In connection with his nomination to the Board, the Board recognized Mr. Lorentzen’s prior experience as the founder, President and Chief Executive Officer of an international shipping company, which
provides the Board with valuable experience in evaluating international opportunities. Mr. Lorentzen’s recent experience as the Chief Executive Officer of a public company also provides a valuable perspective
to the Board.
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Name and Age on
March 16, 2015 Principal Occupation, Business Experience and Other Directorships

Philip J. Ringo
Age 73
Director since 1978

Principal Occupation: Self-employed strategy consultant and director, primarily to technology
and transportation firms, since January 2013.

Business Experience: Senior Strategic Advisor to Elemica, a leading global supply services
provider, from July 2009 to January 2013; Chairman and Chief Executive Officer of
RubberNetwork.com, LLC, a tire and rubber industry strategic sourcing and technology
consortium, from June 2001 to July 2009; Consultant to ChemConnect, Inc., an operator of an
electronic marketplace for buyers and sellers of chemicals, feedstocks and plastics, from
January 2001 to May 2001; President and Chief Operating Officer of ChemConnect, Inc. from
March 1999 to January 2001; President and Chief Executive Officer of Chemical Leaman Tank
Lines Inc., a trucking firm, from 1995 to 1998; President and Chief Operating Officer of The
Morgan Group, Inc. and Chairman and Chief Executive Officer of Morgan Drive Away, Inc., a
common and contract carrier for the manufactured housing and recreational vehicle industries,
from 1992 to 1995.

Other Directorships: Actua Corporation (f/k/a ICG Group, Inc.) — Nominating and Governance
Committee Member and Audit Committee Member

Trimac Equipment Leasing, Inc. — Safety and Environment Committee Member, Compensation
Committee Member and Audit Committee Chairman

Committees: Mr. Ringo currently serves as Chairman of our Australia Committee and as a
member of the Audit and Governance Committees of our Board.

In connection with his nomination to the Board, the Board recognized Mr. Ringo’s international
business experience, his experience in the field of global supply chain services, his
transportation industry experience and information technology background, which are important
to the Board.

Mark A. Scudder
Age 52
Director since 2003

Principal Occupation: Chief Executive Officer and President of Scudder Law Firm, P.C., L.L.O.
since January 2010; President of Scudder Law Firm since 2002.

Business Experience: Attorney with Scudder Law Firm since 1993, representing public and
private companies in mergers and acquisitions, financing transactions and general corporate
matters, with a particular focus on the U.S. trucking industry.

Other Directorships: Mr. Scudder does not currently serve on the Board of Directors of any
other public companies.

Committees: Mr. Scudder currently serves as Chairman of the Compensation Committee and as
a member of the Audit Committee of our Board.

In connection with his nomination to the Board, the Board recognized Mr. Scudder’s background
as an attorney, his expertise in advising public companies on mergers and acquisitions and
governance matters, his extensive experience in the transportation industry, his extensive
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experience advising public companies on financial transactions and financial analysis, and his
significant involvement with audit committee matters for other public companies, all of which
provide a valuable perspective to the Board.
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Terms Expiring at Annual Meeting in 2017
Name and Age on March 16,
2015 Principal Occupation, Business Experience and Other Directorships

Mortimer B. Fuller III
Age 72
Director since 1973

Principal Occupation: Chairman of the Board of Genesee & Wyoming Inc. since
1977.

Business Experience: Chairman of the Board and Executive Chairman of Genesee
& Wyoming Inc. from 2007 to 2009; Chairman of the Board and Chief Executive
Officer of Genesee & Wyoming Inc. from 1977 to 2007; President of Genesee &
Wyoming Inc. from 1977 to 1997 and Director since 1973.

Other Directorships: Mr. Fuller does not currently serve on the Board of Directors
of any other public companies.

Committees: Mr. Fuller does not currently serve as a member of any of the
Committees of our Board.

In connection with his nomination to the Board, the Board believes that Mr.
Fuller’s significant role as the founder of the Company and the development of the
Company from its familial beginnings as a 14-mile short line railroad to a
Company operating 120 railroads in North America, Australia and U.K./Europe, as
well as his longstanding leadership as the founder and Chief Executive Officer of
Genesee & Wyoming Inc. gives him unique and invaluable insights into the
Company’s operations, challenges and opportunities.

John C. Hellmann
Age 44
Director since 2006

Principal Occupation: Chief Executive Officer of Genesee & Wyoming Inc. since
2007 and President since 2005.

Business Experience: Chief Financial Officer of Genesee & Wyoming Inc. from
2000 to 2005.

Other Directorships: Association of American Railroads

Committees: Mr. Hellmann does not currently serve as a member of any of the
Committees of our Board.

In connection with his nomination to the Board, the Board considered Mr.
Hellmann’s extensive involvement in orchestrating the Company’s growth in his
existing and previous managerial capacities, which provides him with in-depth
knowledge of the Company’s operations, the leadership he has exhibited as Chief
Executive Officer and his skill in developing effective strategies for the Company.
Mr. Hellmann’s significant international business experience and his expertise in
valuing and acquiring companies were also recognized when Mr. Hellmann was
considered as a nominee.

For additional information on Mr. Hellmann’s business experience, see “Executive
Officers” on page 26.
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Robert M. Melzer
Age 74
Director since 1997

Principal Occupation: Retired.

Business Experience: President and Chief Executive Officer of Property Capital
Trust (real estate investment trust) from 1992 to 1999; Chief Financial Officer of
Property Capital Trust from 1990 to 1996.

Other Directorships: Mr. Melzer does not currently serve on the Board of
Directors of any other public companies.

Committees: Mr. Melzer currently serves as a member of the Audit and
Compensation Committees of our Board.

In connection with his nomination to the Board, the Board considered Mr. Melzer’s
extensive knowledge of all facets of managing an organization and his expertise in
deal structuring and financial and accounting matters, which are of significant
importance to the Board. In his capacity as a member of the Company’s Audit
Committee, Mr. Melzer has been particularly focused on enhancing the quality of
the Company’s financial statements and related disclosures since he joined the
Board in 1997.
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Unless authority to vote for one or more of the nominees is specifically withheld according to the instructions, proxies
received will be voted FOR the election of Messrs. Allert, Norkus and Smith and Ms. Reese. Our Board does not
contemplate that any of the nominees will be unable to serve as a director, but if that contingency should occur prior
to the voting of the proxies, the persons named in the proxy card reserve the right to vote for such substitute nominee
or nominees as they, in their discretion, may determine. Therefore, if you vote by proxy, and if unforeseen
circumstances make it necessary or desirable for our Board to substitute another person for a director nominee, we
will vote your shares for that person.
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RELATED PERSON TRANSACTIONS
Class B Stockholders’ Agreement
The Company, Mortimer B. Fuller III, our Chairman of the Board, our officers (collectively, the “Section 16 Executive
Officers”) who are subject to the reporting obligations of Section 16 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and all holders of our Class B Common Stock are parties to a Class B Stockholders’
Agreement dated as of May 20, 1996 (the “Class B Stockholders’ Agreement”). Under the agreement, if a party proposes
to transfer shares of Class B Common Stock in a transaction that would result in the automatic conversion of those
shares into shares of Class A Common Stock, the Section 16 Executive Officers have the right to purchase up to an
aggregate of 50% of those shares, and Mr. Fuller has the right to purchase the balance, in each case at the then-current
market price of the Class A Common Stock. If Mr. Fuller does not purchase the entire balance of the shares, the
Section 16 Executive Officers have the right to purchase any shares that remain. In the event that the employment of
any Section 16 Executive Officer terminates, these purchase rights also apply to any Class B Common Stock held by
the Section 16 Executive Officer, if any. The effect of the Class B Stockholders’ Agreement is to concentrate
ownership of the Class B Common Stock, which entitles the holders thereof to 10 times the voting power per share of
the Class A Common Stock, in the hands of our management and Mr. Fuller. See “Security Ownership of Certain
Beneficial Owners and Management” on page 58.
In 2012, our Corporate Governance Principles were amended to formalize the Company’s current policy on limiting
additional issuances of Class B Common Stock to certain transfers of outstanding Class B Common Stock, including
transfers by gift or resulting from the death of a record holder of Class B Common Stock, to a spouse, child or
grandchild of a record holder of any Class B Common Stock and transfers to Mr. Fuller or any Section 16 Executive
Officer, in accordance with the Class B Stockholders’ Agreement. In addition, issuances made in connection with the
subdivision, consolidation, reclassification, or other change in Class B Common Stock are permitted, in each case in
accordance with the conditions set forth in the Company’s Restated Certificate of Incorporation then in effect. See
“Corporate Governance—Issuances of Class B Common Stock” on page 14.
Policies and Procedures for Review, Approval or Ratification of Related Person Transactions
The Board adopted a written Related Person Transaction Policy, which requires (1) the review and approval, or
ratification, by the Governance Committee, or by a sub-committee of the Board composed solely of independent
directors who are disinterested, of all related person transactions that would be required to be disclosed pursuant to the
rules and regulations of the SEC and (2) that any employment relationship or employment transaction involving any
of our officers with policy-making functions as set forth on page 26 (collectively, the “Executive Officers”) and any
related compensation to such Executive Officer must be approved by the Compensation Committee of the Board or
recommended by the Compensation Committee to the Board for its approval. In connection with the review and
approval, or ratification, of related person transactions, management must disclose to the Governance Committee or
the Compensation Committee, as applicable, the material terms of the transaction, including the approximate dollar
value associated with the transaction, and the nature of the related person’s interest in the transaction. Information with
respect to compliance with any applicable agreements and any disclosure obligations must also be provided. To the
extent that the transaction involves an independent director, consideration must also be given, as applicable, to the
NYSE listing standards, our categorical standards of independence included in our Corporate Governance Principles,
the requirements of Section 162(m) of the Internal Revenue Code (“IRC”) and other relevant rules under the Exchange
Act related to independence.
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CORPORATE GOVERNANCE
Director Independence
General
Pursuant to the General Corporation Law of the State of Delaware, the state where we are incorporated, and our
by-laws, our business, property and affairs are managed by or under the direction of our Board. Members of our Board
are kept informed of our business through discussions with our Chief Executive Officer (“CEO”) and other officers, by
reviewing materials provided to them by management, by participating in meetings of the Board and its committees
and by visiting various facilities and operations. We currently have 11 Board members, including nine independent
non-management directors, one management director and our non-independent Chairman.
Corporate Governance Principles and Categorical Independence Standards
In order to provide guidance on the composition and function of our governing body, our Board adopted our
Corporate Governance Principles, which include, among other things, our categorical standards of director
independence. These categorical independence standards are consistent with the NYSE standards regarding director
independence and establish certain relationships that our Board, in its judgment, has deemed to be material or
immaterial, as the case may be, for purposes of assessing a director’s independence. In the event that a director
maintains any relationship with us that is not addressed in these standards and could reasonably be expected to impact
a director’s independence, the independent members of our Board or the Governance Committee, as applicable, will
make an affirmative determination as to whether such relationship is material and whether such relationship would
compromise the director’s independence under our Corporate Governance Principles. You may find a link to our
Corporate Governance Principles, which include our independence standards, on our website at
www.gwrr.com/governance.
Issuances of Class B Common Stock
In 2012, the Board amended our Corporate Governance Principles to formalize the Company’s policy with respect to
additional issuances of Class B Common Stock. Generally, pursuant to the Corporate Governance Principles, the
Board does not expect to approve any new issuances of Class B Common Stock other than (a) the transfer of
outstanding Class B Common Stock: (1) by gift to a spouse, child or grandchild of a holder of record of any Class B
Common Stock, or to a trust for the benefit thereof, (2) to a spouse, child or grandchild of a holder of record of any
Class B Common Stock, or to a trust for the benefit thereof, which results, whether by bequest, operation of the laws
of intestate succession or otherwise, from the death of such holder of record, or (3) to Mr. Fuller or any Section 16
Executive Officer, in accordance with the terms of the Class B Stockholders’ Agreement and (b) issuances in
connection with the subdivision (whether in the form of a stock dividend or otherwise), consolidation, reclassification
or other change in the Class B Common Stock, in each case in accordance with the conditions set forth in the
Company’s Restated Certificate of Incorporation then in effect.
Evaluations of Director Independence
The Governance Committee undertook its annual review of director independence in accordance with the
independence standards set forth in our Corporate Governance Principles and the NYSE and SEC rules and reviewed
with our Board its findings. During this review, our Board considered transactions and relationships between each
director and nominee (and members of their immediate families) and our Company, its subsidiaries and affiliates,
including those reported under “Related Person Transactions” above. Our Board also examined transactions and
relationships between directors, the nominees, and their affiliates and members of our senior management. The
purpose of this review was to determine whether any such relationships or transactions compromised a director’s
independence.
As a result of this review, our Board affirmatively determined that all of our directors and nominees for director are
independent for purposes of Section 303A of the Listed Company Manual of the NYSE, with the exception of John C.
Hellmann and Mortimer B. Fuller III by virtue of Mr. Hellmann’s position as CEO and Mr. Fuller’s previous role as
CEO of the Company until 2007, his ongoing role as a consultant and his significant ownership interest in the
Company as described in “Security Ownership of Certain Beneficial Owners and Management,” beginning on page 58.
Our Board has also determined that all of the directors who serve on Board committees are “independent” for purposes
of Section 303A of the Listed Company Manual of the NYSE (including for purposes of serving on the applicable
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committees) and under our Corporate Governance Principles and that all of the members of the Compensation
Committee are also “outside directors” within the meaning of Section 162(m) of the IRC and “non-employee directors” for
purposes of Rule 16b-3 under the Exchange Act.
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Board Leadership Structure
The Board believes that the decision as to whether to combine or separate the CEO and Chairman positions will
depend on the facts and circumstances facing the Company at a given time and could change over time. As the
Company has grown and diversified internationally, our business has become more complex and our directors are
required to spend a substantial amount of time and energy navigating a wide variety of issues and guiding the policies
and practices of the Company. To that end, we believe that, although we do not have a formal policy with respect to
separation of the Chairman and CEO positions, having a separate Chairman, whose sole job is to lead the Board,
allows our CEO, Mr. Hellmann, to focus his time and energy on running the operations of our Company and on
pursuing our strategic initiatives. We believe that this structure is particularly effective for our Company since our
CEO and our Chairman have open lines of communication and an excellent working relationship that has developed
for more than 15 years, including when our Chairman, Mr. Fuller, served as our Chairman and CEO and our current
CEO served as our Chief Financial Officer (“CFO”), and later, as our President. In addition, we believe that this
leadership structure provides appropriate risk oversight of the Company’s activities.
The Board currently has 11 members and the following four standing committees Audit, Compensation, Governance
and Australia. Each of the four standing committees is comprised solely of independent directors and, consequently,
Messrs. Hellmann and Fuller are not committee members. Additionally, as Mr. Smith joined the Board on March 27,
2015, he has not served on any committees since then. From time to time, the Board will also establish “ad hoc”
committees relating to special transactions to be considered by the Board.
We believe that the number of independent, experienced directors that make up our Board, along with the independent
leadership of each of our committees, benefits our Company and our stockholders. The following table shows the
current membership of each of our Board’s standing committees and the number of meetings held by each of those
committees during 2014: 

Director Audit
Committee

Compensation
Committee

Governance
Committee

Australia
Committee

Richard H. Allert (1) X X — X
Richard H. Bott — X X —
Mortimer B. Fuller III — — — —
John C. Hellmann — — — —
Øivind Lorentzen III — — Chair —
Robert M. Melzer X X — —
Michael Norkus — X X —
Ann N. Reese Chair — X —
Philip J. Ringo X — X Chair
Mark A. Scudder X Chair — —
Hunter C. Smith (2) — — — —
2014 Meetings 9 7 4 5

(1)Mr. Allert has also served as a director of our Australian subsidiary, Genesee & Wyoming Australia Pty Ltd, since
2008.

(2)Mr. Smith joined our Board on March 27, 2015 and did not serve on any committee during 2014.
Committee Charters
Our Board has adopted a charter for each of the Audit, Compensation, Governance and Australia committees that
addresses the composition and function of each committee. You may find links to current copies of our committee
charters on our website at www.gwrr.com/governance.
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Audit Committee
The Audit Committee assists our Board in fulfilling its responsibility relating to the oversight of (1) the quality and
integrity of our financial statements, (2) our compliance with legal and regulatory requirements, (3) our independent
registered public accounting firm’s qualifications and independence and (4) the performance of our internal audit
function and independent registered public accounting firm. The Report of the Audit Committee relating to 2014
appears on page 75 of this proxy statement. Our Board has determined that each of the members of the Audit
Committee is “financially literate” within the meaning of the listing standards of the NYSE. In addition, our Board has
determined that Ms. Reese qualifies as an “Audit Committee Financial Expert,” as defined by applicable
SEC regulations. The Board reached its conclusion as to Ms. Reese’s qualification based on, among other things, her
education, her business experience, most notably her service as the Chief Financial Officer of ITT Corporation from
1995 through 1998 and her experience as an audit committee chairman at another public company.
Compensation Committee
The Compensation Committee discharges the responsibilities of our Board relating to the (1) oversight of the
Company’s compensation programs, which includes approval of the compensation paid to our Executive Officers and
other key personnel and (2) evaluation of the CEO. The Compensation Committee’s report relating to 2014 appears on
page 43 of this proxy statement. The Compensation Committee also reports and makes recommendations to the Board
regarding the Company’s compensation philosophy and new executive compensation policies and informs the other
members of the Board about the Compensation Committee’s decisions regarding compensation for the Executive
Officers. In accordance with the Compensation Committee Charter, the Compensation Committee also has the
authority to retain outside consultants or advisors as it deems necessary or advisable. The Compensation Committee
retained Farient Advisors LLC (“Farient”) in connection with an executive compensation study launched in 2013.
Additional information with respect to the Compensation Committee’s retention of compensation consultants or other
outside advisors and their roles is set forth under “Executive Compensation—Compensation Discussion and Analysis,”
beginning on page 27 of this proxy statement.
Compensation Committee Processes and Procedures
In performing its duties, the Compensation Committee meets periodically with our CEO. Our CEO participates in
discussions of the Compensation Committee and makes recommendations with respect to compensation decisions
(other than with respect to himself), but he does not vote or otherwise participate in the Compensation Committee’s
ultimate decisions, which are determined in executive session, or sessions without the presence of management
directors. Our Board believes that it is prudent to have our CEO participate in these discussions because his
evaluations and recommendations with respect to the compensation and benefits paid to Executive Officers other than
himself are extremely valuable to the Compensation Committee.
Generally, the Compensation Committee considers the compensation of Executive Officers and other key personnel at
the first regularly scheduled Compensation Committee meeting of the year. At this meeting, each element of the
compensation paid under the compensation program is reviewed and approved, which includes annual incentive
compensation for the prior year as well as base salaries and long-term incentive compensation for the current year.
The fair value of the annual stock-based long-term incentive compensation awards to employees, including Executive
Officers, is also determined at this meeting. The actual stock-based long-term incentive compensation awards are
granted in four equal quarterly installments on February 28, May 31, August 31 and November 30 (or the preceding
business day), with the number of shares of restricted stock and restricted stock units being equal to the value of the
installment divided by the closing stock price of our Class A Common Stock on the NYSE on the date of grant and the
number of stock options being equal to the value of the installment divided by the fair value per share using the
Black-Scholes valuation model on the date of grant.
Additional information regarding the participation of our CEO in matters that are the responsibility of the
Compensation Committee and the criteria used by the Compensation Committee in making compensation decisions is
set forth under “Executive Compensation—Compensation Discussion and Analysis,” beginning on page 27 of this proxy
statement.
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Governance Committee
The Governance Committee assists our Board in fulfilling its responsibility relating to corporate governance by
(1) identifying qualified individuals to become directors, (2) selecting, or recommending that our Board select,
particular candidates for any directorships to be filled by our Board or by the stockholders, (3) developing and
recommending the content of our Corporate Governance Principles to our Board and (4) otherwise taking a leadership
role in shaping our corporate governance. In evaluating candidates for directorships, our Board, with the help of the
Governance Committee, takes into account a variety of factors it considers appropriate, which include certain
minimum individual qualifications such as strength of character, mature judgment and an ability to work collegially
with other members of the Board. Other factors considered in evaluating candidates include the following: leadership
skills; industry knowledge or experience; general business acumen and experience; broad knowledge of the rail freight
business or of other modes of transportation; knowledge of strategy, finance and international business experience;
government affairs experience related to transportation; legal experience; experience with corporate governance; age;
the number of other board seats held; and willingness to commit the necessary time to ensure an active Board whose
members work well together and possess the collective knowledge and expertise required. Although the Governance
Committee does not have a formal policy with respect to diversity, diversity is one of the factors considered when
evaluating candidates for directorship. The Governance Committee is also tasked with, among other matters,
enforcing the Company’s corporate governance policies associated with the issuances of new shares of Class B
Common Stock, reviewing and recommending compensation of non-management directors to the Board and
reviewing and recommending to the Board director and officer indemnification and insurance matters. The
Governance Committee retained Farient in connection with a non-management directors compensation study launched
in 2014. Additional information with respect to non-management director compensation in 2014 is set forth under
“2014 Director Compensation,” beginning on page 20 of this proxy statement.
Australia Committee
The Australia Committee was formed in 2010 in light of the increase in the size and scope of the Company’s
operations in Australia. In 2011, Mr. Ringo was the sole member of the Australia Committee and served as a
representative of the Board on the board of directors of the Company’s subsidiary, Genesee & Wyoming Australia Pty
Ltd. (“GWA”). Mr. Allert was appointed to the Australia Committee on April 3, 2012. Through participation in GWA’s
board meetings and interaction with the members of management of GWA, the Australia Committee provides regular
updates to the Board on the business and affairs of GWA.
Stockholder Recommendations for Director Nominations
As noted above, the Governance Committee considers and establishes procedures regarding recommendations for
nomination to our Board, which includes nominations submitted by stockholders. Such recommendations should be
sent to our principal executive offices to the attention of our Secretary. Any recommendations submitted to the
Secretary should be in writing and include any supporting material that the stockholder considers appropriate in
support of that recommendation and must include the information that would be required under the rules of the SEC to
be included in a proxy statement soliciting proxies for the election of such candidate and a signed consent of the
candidate to serve as one of our directors if elected. Stockholders must also satisfy the notification, timeliness, consent
and information requirements set forth in our by-laws. For an explanation of such requirements, see “Stockholder
Proposals for 2016 Annual Meeting” on page 73 of this proxy statement.
The Governance Committee evaluates all potential candidates in the same manner, regardless of the source of the
recommendation. Based on the information provided to the Governance Committee, it will make an initial
determination whether to conduct a full evaluation of a candidate. As part of the full evaluation process, the
Governance Committee may conduct interviews, obtain additional background information and conduct reference
checks of candidates. The Governance Committee may also ask the candidate to meet with management and other
members of our Board. When the Governance Committee reviews a potential candidate, the Governance Committee
considers the candidate’s qualifications in light of the needs of the Board and the Company at that time given the
current mix of director attributes. In evaluating a candidate, our Board, with the assistance of the Governance
Committee, also takes into account a variety of additional factors as described in our Corporate Governance
Principles.
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Mr. Smith was elected to the Board on March 27, 2015. Mr. Smith was recommended to the Board by Mr. Hellmann.
Mr. Hellmann's recommendation was forwarded to Mr. Lorentzen as the Chair of the Governance Committee.
Pursuant to our Governance Committee policies and procedures, Mr. Lorentzen contacted and interviewed Mr. Smith
and arranged for Mr. Smith to be interviewed by certain of our other directors. The Governance Committee reviewed
Mr. Smith's qualifications and, after receiving positive feedback from other directors, recommended Mr. Smith to the
Board for approval.
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Meeting Attendance
During 2014, our Board held a total of 10 Board meetings, including seven in-person meetings and three telephonic
meetings, and our Board’s standing committees held a total of 25 meetings. During 2014, each director attended more
than 90% or more of the aggregate of (a) the total number of meetings of the Board held during the period for which
he or she served as a director and (b) the total number of meetings held by all Board committees of which such
director was a member during the period that he or she served. All current directors who were elected to the Board as
of last year’s annual meeting, which occurred on May 21, 2014, attended last year’s annual meeting of stockholders.
We encourage and expect all of the directors to attend each annual meeting of stockholders. To that end, and to the
extent reasonably practicable, we regularly schedule a meeting of the Board on the day of or following the annual
meeting of stockholders.
Independent Sessions
Our Corporate Governance Principles require our independent directors to have at least four regularly scheduled
meetings per year without management present. Our independent directors met without management presence at four
meetings during 2014. During these sessions, the director acting in the role of presiding director is the Chairman of the
Governance Committee, unless a different director is chosen by the directors based upon the topics under
consideration.
Communicating with the Board
Stockholders and other interested parties who would like to communicate directly with our Board, our
non-management directors or any individual director may do so by writing to our Secretary at Genesee & Wyoming
Inc., 20 West Avenue, Darien, Connecticut 06820, and specifying whether such communication is addressed to the
attention of (1) the Board as a whole, (2) non-management directors as a group or (3) the name of the individual
director, as applicable. Communications will be distributed to our Board, non-management directors as a group or to
any individual director or directors, as appropriate, depending on the facts and circumstances outlined in the
communication. In that regard, our Board has requested that certain items that are unrelated to its duties and
responsibilities should be excluded, such as junk mail and mass mailings, resumes and other forms of job inquiries,
surveys and business solicitations or advertisements.
In addition, material that is unduly hostile, threatening, illegal or similarly unsuitable will be excluded, with the
provision that any communication that is filtered out must be made available to any non-management director upon
request. Any concerns relating to accounting, internal controls or auditing matters will be brought to the attention of
our Audit Committee. In addition, for such matters, stockholders and other interested parties are encouraged to use our
hotline, which is discussed below.
Hotline for Accounting or Auditing Matters
As part of the Audit Committee’s role to establish procedures for the receipt of complaints regarding accounting,
internal accounting controls or auditing matters, we have established a hotline for the confidential and anonymous
submission of concerns regarding questionable accounting or auditing matters. Any matters reported through the
hotline that involve accounting, internal controls over financial reporting or audit matters, or any fraud involving
management or persons who have a significant role in our internal controls over financial reporting, will be reported to
the Chairman of our Audit Committee. Our hotline number in the United States and Canada is 1-800-589-3280. In
Australia, our hotline number is 1800-141-924, in Belgium, our hotline number is 0800-746-72, in the Netherlands,
our hotline number is 0800-023-4013, in Poland, our hotline number is 0-0-800-151-0002 and in the United Kingdom,
our hotline number is 0808-234-8815.
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Risk Management
The Board is actively involved, as a whole and through its committees, in overseeing management of the Company’s
risks. The Board regularly reviews information regarding the Company’s credit, liquidity and operations, as well as the
risks associated with each. The Company’s Compensation Committee is responsible for overseeing the risks that could
arise out of the Company’s compensation policies, practices, plans and arrangements. The Audit Committee oversees
management of financial risks. The Governance Committee manages risks associated with the independence of the
Board and potential conflicts of interest. While each committee is responsible for evaluating particular types of risk
and overseeing the management of such risks, the entire Board is regularly informed through committee reports about
such risks. In addition, the Company’s CFO is responsible for the Company’s Enterprise Risk Management function
and reports both to the CEO and to the Audit Committee in this capacity. In fulfilling his risk management
responsibilities, the CFO works closely with other Executive Officers to keep the Audit Committee and the Board
apprised of the Company’s ongoing Enterprise Risk Management efforts.
Code of Ethics and Conduct
We have a Code of Ethics and Conduct applicable to all employees of our Company, including our CEO, CFO, Chief
Accounting Officer and to all members of our Board. You can find a link to our Code of Ethics and Conduct on our
website at www.gwrr.com/governance. To the extent required, we will post amendments to, and any waivers or
implied waivers of, our Code of Ethics and Conduct at the same location on our website as our Code of Ethics and
Conduct.
Board Evaluations
Each year, our Board evaluates its performance through a self-evaluation process developed by the Governance
Committee. Each member of our Board provides specific feedback on various aspects of the Board’s role, organization
and meetings, and the Chairman of our Governance Committee presents the findings of the self-evaluation process to
our Board. As part of the evaluation, our Board develops, as appropriate, recommendations to enhance its
effectiveness. In addition to this process, each committee of our Board conducts its own annual performance
evaluation.
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DIRECTOR COMPENSATION
Elements of Director Compensation
All of our directors receive compensation for their services, except for our CEO, who receives no additional
compensation for his services as a director. Generally, our director compensation program is composed of (1) an
annual grant of restricted stock (or restricted stock unit) awards; and (2) cash compensation through an annual retainer
fee, Board and committee meeting fees and a chairman fee, if applicable. The directors are also subject to share
ownership guidelines. Our non-management directors can elect to defer their director compensation that would
otherwise be payable in cash and receive payments for fees earned in the form of deferred stock units (“DSUs”)
representing shares of our Class A Common Stock, with a value equal to 125% of the cash fees earned. In 2014, our
non-management directors elected to defer all of the fees that they earned. We also reimburse our non-management
directors for travel expenses in connection with their attendance of Board and committee meetings and trips to our
facilities and operations. The Governance Committee reviews and makes recommendations to the full Board with
respect to the compensation of our directors periodically. The full Board reviews these recommendations and makes a
final determination on the compensation of our directors.
2014 Director's Compensation Study
During 2014, the Governance Committee engaged Farient to perform a study of the Company's non-management
director compensation program (the “2014 Director Compensation Study”). In the 2014 Director Compensation Study,
Farient evaluated the Company's director compensation program with the broader market and the peer group as
described below under “Executive Compensation—Compensation Discussion and Analysis—Farient Compensation Study,”
and concluded that our director compensation program, even assuming full use of the cash deferral election, fell below
both the broader market and the peer group medians. The 2014 Director Compensation Study findings resulted in the
following compensation changes to align non-management director compensation generally with the broader market
and peer group medians:
Compensation Element Farient Study Findings and Director Compensation Program Changes

Annual Grant of
Restricted Stock (or
Restricted Stock Unit)

•

An increase of $30,000 in the annual restricted stock (or unit) awards - from $60,000 to
$90,000 - with the number of shares to be granted under such equity awards based on the
grant date stock price, rather than the prior year's average price, in an effort to be
consistent with market practices.

Committee Chairman
Fees •

To be more competitive with market practices and to recognize the additional services
and time commitment provided by our Chairmen, (a) the fee paid to the Governance
Committee and Compensation Committee Chairmen increased from $10,000 to $15,000,
(b) the fee paid to the Chairman of the Australia Committee increased from $0 to
$15,000, and (c) the fee paid to the Chairman of the Audit Committee remained the
same at $15,000.

Non-Employee Director
Share Ownership
Guidelines

•

Farient recommended the Company modify its director share ownership guidelines to be
based on a multiple of the cash retainer and to be consistent with the Company's new
Share Ownership Guidelines for its Executive Officers as described under “Executive
Compensation—Compensation Discussion and Analysis—2014 Compensation Program
Governance Updates—Share Retention Guidelines,” and the Board adopted a new director
share ownership of 10x the annual cash retainer of $45,000.
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Consequently, following a review of Farient's recommendations, on July 29, 2014 the Board approved the director
compensation program for fiscal year 2014, retroactive to January 1, 2014, as described in the table below. During
fiscal year 2014, as a result of the director compensation changes recommended by Farient, our non-management
directors earned an aggregate of $1,936,728 in compensation for service to the Company, inclusive of the 25%
premium associated with the deferral of Board and Committee fees.
Compensation Element Director Compensation Program
Annual Retainer (1) $45,000
Annual Grant of Restricted Stock
 (or Restricted Stock Units)(2) $90,000 in the form of Restricted Stock (or Restricted Stock Unit) Awards

Committee Chair Retainer (1) $15,000 for the Audit Committee
$15,000 for the Australia Committee
$15,000 for the Compensation Committee
$15,000 for the Governance Committee

Board Attendance Fees $2,000 for in-person meetings
$1,000 for telephonic meetings

Committee Attendance Fees $1,500 for in-person meetings of Audit, Compensation and Governance
Committees
$1,000 for telephonic meetings of Audit, Compensation and Governance
Committees
$10,000 for in-person meetings of Australia Committee with overseas travel (3)
$1,000 for in-person meetings of Australia Committee with no overseas travel (3)
$1,000 for telephonic meetings of Australia Committee (3)

Share Ownership Guidelines (4) Non-management directors must own Company shares in the amount of 10x the
annual retainer of $45,000 within the first five years of being elected to the Board

(1)
The annual retainer fee and any Chair fee, if applicable, are pro-rated on a quarterly basis, and these fees along
with any additional fees earned for meeting attendance are paid quarterly. No fees are paid for meetings that last
less than 30 minutes.

(2)

Our non-management directors generally receive an annual equity award in the form of a grant of restricted stock
or restricted stock units. The grants are made on the date of the annual meeting or the date on which a new
non-management director joins the Board, if the director joins the Board after the annual meeting and the number
of shares to be granted is based on the closing stock price of our Class A Common Stock on the date of grant.

(3)

Generally, Mr. Allert, an Australian resident, would be entitled to receive fees for serving on the Australia
Committee. However, as Mr. Allert also serves as a member of the board of GWA, and the Australia Committee
meetings and the GWA board meetings occur simultaneously, Mr. Allert does not receive compensation for
attending the Australia Committee meetings so he is not compensated twice for attending the same meeting. As a
result, because all of the Australia Committee meetings were held simultaneously with meetings of the GWA
board, Mr. Allert did not receive any compensation for attending any Australia Committee meetings in 2014.

(4)With the exception of Mr. Smith who joined the Board on March 27, 2015, all non-management directors have met
these share ownership guidelines.
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2014 DIRECTORS COMPENSATION TABLE
The following table and footnotes provide information on the compensation of our directors other than our CEO, who
receives no additional compensation as a director, and Mr. Smith, who joined the Board on March 27, 2015.
Following the table and footnotes, we describe our standard compensation arrangements for service on the Board,
including service on Board committees, for the year ended December 31, 2014.

Name Fees Earned or
Paid in Cash (1)

Stock
Awards (2)

All Other
Compensation (3) Total

Richard H. Allert $77,500 $110,860 $ 48,266 $236,626
Richard H. Bott $75,500 $110,472 $ 5,000 $190,972
Mortimer B. Fuller III $60,000 $106,496 $ 108,886 $275,382
Øivind Lorentzen III $81,000 $111,898 $ — $192,898
Robert M. Melzer $79,500 $111,461 $ 5,000 $195,961
Michael Norkus $75,500 $110,472 $ 1,000 $186,972
Ann N. Reese $91,000 $114,320 $ 5,000 $210,320
Philip J. Ringo $114,000 $120,127 $ 3,750 $237,877
Mark A. Scudder $94,500 $115,220 $ — $209,720

(1)Reflects amounts earned during 2014, all of which were deferred. For 2014, all of the Company’s non-managementdirectors elected to receive all of their payments in the form of DSUs.

(2)

Reflects the aggregate grant date fair value of equity awards, computed in accordance with Financial Accounting
Standards Board (FASB), Accounting Standards Codification Topic 718 “Compensation—Stock Compensation” (“ASC
Topic 718”), without taking into account estimated forfeitures, that have been granted to our non-management
directors under the Second Amended and Restated 2004 Omnibus Incentive Plan (the “Omnibus Plan”) in 2014. For
a discussion of the assumptions made in the valuations, refer to Note 15 of our consolidated financial statements
for the fiscal year ended December 31, 2014 contained in our Annual Report on Form 10-K. In addition to the
grant date fair value of the annual equity awards, the Stock Awards column includes the grant date fair value with
respect to the 25% premium associated with the DSU awards granted to all directors in lieu of cash payments for
fees earned. The fees forgone by these directors in favor of the DSUs are included in the Fees Earned or Paid in
Cash column. Details of stock awards are set forth in the table below.

(3)

Mr. Allert’s all other compensation reflects fees paid for serving on the Board of Directors of the Company’s
wholly-owned subsidiary, GWA. In addition to his compensation for his services as a director during 2014,
Mr. Fuller (who previously served as our Executive Chairman and our Chief Executive Officer) received $108,886
in consulting fees, after reduction for his contributions for medical insurance premiums, in accordance with his
employment agreement described in more detail below under “Chairman Employment Agreement.” All other
Director amounts reflect company contributions under the Directors’ Matching Gift Plan described in additional
detail below.

The following table details grants of stock awards to each of our non-management directors in 2014. The table
includes the grant date and grant date fair value of each 2014 stock award and the aggregate number of outstanding,
unvested stock awards held by each of the non-management directors, as of December 31, 2014:

Name Grant Date (a) Stock
Awards (#)

Grant Date
Fair Value (b)

Total Number of
Outstanding, 
Unvested
Stock Awards
(#) (c)

Richard H. Allert 3/31/14 47 $4,534
5/21/14 642 $61,581
6/30/14 57 $5,915
7/29/14 301 $30,010
9/30/14 42 $4,047
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12/31/14 53 $4,773
1,709
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Name Grant Date (a) Stock
Awards (#)

Grant Date
Fair Value (b)

Total Number of
Outstanding, 
Unvested
Stock Awards
(#) (c)

Richard H. Bott 3/31/14 47 $4,534
5/21/14 642 $61,581
6/30/14 55 $5,707
7/29/14 301 $30,010
9/30/14 42 $4,047
12/31/14 51 $4,593

1,489
Mortimer B. Fuller III 3/31/14 34 $3,280

5/21/14 642 $61,581
6/30/14 44 $4,566
7/29/14 301 $30,010
9/30/14 34 $3,276
12/31/14 42 $3,783

943
Øivind Lorentzen III 3/31/14 45 $4,341

5/21/14 642 $61,581
6/30/14 54 $5,604
7/29/14 301 $30,010
9/30/14 58 $5,589
12/31/14 53 $4,773

1,489
Robert M. Melzer 3/31/14 50 $4,824

5/21/14 642 $61,581
6/30/14 60 $6,226
7/29/14 301 $30,010
9/30/14 42 $4,047
12/31/14 53 $4,773

943
Michael Norkus 3/31/14 47 $4,534

5/21/14 642 $61,581
6/30/14 55 $5,707
7/29/14 301 $30,010
9/30/14 42 $4,047
12/31/14 51 $4,593

1,709
Ann N. Reese 3/31/14 54 $5,209

5/21/14 642 $61,581
6/30/14 65 $6,745
7/29/14 301 $30,010
9/30/14 52 $5,011
12/31/14 64 $5,764

1,299
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Name Grant Date (a) Stock
Awards (#)

Grant Date
Fair Value (b)

Total Number of
Outstanding, 
Unvested
Stock Awards
(#) (c)

Philip J. Ringo 3/31/14 47 $4,534
5/21/14 642 $61,581
6/30/14 83 $8,613
7/29/14 301 $30,010
9/30/14 84 $8,094
12/31/14 81 $7,295

1,489
Mark A. Scudder 3/31/14 56 $5,402

5/21/14 642 $61,581
6/30/14 66 $6,849
7/29/14 301 $30,010
9/30/14 62 $5,974
12/31/14 60 $5,404

1,489

(a)

The May 21, 2014 and July 29, 2014 grants relate to the annual equity awards made to the non-management
directors in the form of restricted stock, other than Mr. Allert who received restricted stock units, all of which are
subject to vesting conditions. All other grants relate to the director’s election to receive DSUs in lieu of cash
payments for their annual retainer and Board and Committee meeting fees. The number of DSUs shown as awarded
and the grant date fair value thereof reflect only the 25% premium associated with the DSU awards. See “Deferral of
Cash Compensation” below.

(b)This column shows the grant date fair value of annual equity awards and the 25% premium associated with theDSU awards granted in 2014, computed in accordance with ASC Topic 718.

(c)Notwithstanding any deferral elections by non-management directors, DSUs are deemed to be vested on the grantdate and are, therefore, not included in outstanding unvested stock awards as of December 31, 2014.
Directors’ Cash Compensation
Fees Paid or Earned in Cash
Each non-management director can elect to have all or a portion of his or her earned fees for service on our Board paid
in DSUs representing shares of our Class A Common Stock. In 2014, our non-management directors elected to defer
all of the fees that they earned. The following table outlines the fees earned by each of our non-management directors
in 2014 for service on our Board, which were paid to all non-management directors in full in DSUs, but excludes
DSUs relating to the 25% premium associated with the deferral of fees discussed below. See “Deferral of Cash
Compensation” below.

Board Meeting Fees Committee
Meeting Fees

Name Annual
Retainer

In
Person Telephonic In

Person Telephonic Chair
Fees Total

Richard H. Allert $45,000 $12,000 $2,000 $13,500 $5,000 $— $77,500
Richard H. Bott 45,000 12,000 3,000 13,500 2,000 — 75,500
Mortimer B. Fuller III 45,000 12,000 3,000 — — — 60,000
Øivind Lorentzen III 45,000 12,000 3,000 6,000 — 15,000 81,000
Robert M. Melzer 45,000 12,000 3,000 13,500 6,000 — 79,500
Michael Norkus 45,000 12,000 3,000 13,500 2,000 — 75,500
Ann N. Reese 45,000 12,000 3,000 12,000 4,000 15,000 91,000
Philip J. Ringo 45,000 12,000 3,000 32,000 7,000 15,000 114,000
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Mark A. Scudder 45,000 12,000 3,000 13,500 6,000 15,000 94,500
Total $405,000 $108,000 $26,000 $117,500 $32,000 $60,000 $748,500
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Deferral of Cash Compensation
Under the Omnibus Plan, each non-management director can elect to have all or a portion of his or her earned annual
retainer, Board and committee meeting fees and chair fees, as applicable, paid in DSUs representing shares of our
Class A Common Stock. If a director elects to defer all or a portion of these fees, the participating director’s account is
credited on a quarterly basis with DSUs having a value equal to 125% of the cash compensation he or she elected to
defer. Specifically, the number of DSUs credited to each participating director’s account is equal to the result obtained
by dividing the dollar amount of the deferred compensation by the per share market price of the Class A Common
Stock at the close of business on the second to last business day of the quarter in which such director would have
otherwise been entitled to receive the cash compensation and multiplying that number by 1.25. DSUs are subject to
customary anti-dilution adjustments. A non-management director is not entitled to vote or transfer the Class A
Common Stock represented by the DSUs in his or her account until the shares represented by DSUs are issued to him
or her. These shares will be issued to the participating director or his or her designated beneficiaries (1) on the
deferred payment date or dates previously elected by him or her or (2) if earlier, upon his or her death, long-term
disability or cessation of service as a director. DSUs are deemed to be vested on the grant date. In 2014, our
non-management directors received additional deferred shares in the aggregate valued at $187,007 resulting from the
25% premium associated with the deferral of fees for service on our Board and committees.
Restricted Stock Grants
Our non-management directors receive an annual equity award in the form of a grant of restricted stock or restricted
stock units. The grants are made on the date of the annual meeting or the date on which a new non-management
director joins the Board, if the director joins the Board after the annual meeting. In 2014, each non-management
director (other than Mr. Allert) received an annual equity award in the form of a grant of restricted stock with a value
of $60,000 on May 21, 2014, based on a 12-month average share price of $93.44. Mr. Allert received his annual
equity award in the form of a grant of restricted stock units on May 21, 2014, based on a 12-month average share price
of $93.44. As discussed under “2014 Compensation Changes,” each non-management director (other than Mr. Allert)
received an additional annual equity award in the form of a grant of restricted stock with a value of $30,000 on
July 29, 2014, based on the price on the date of grant of $99.70. Mr. Allert received his additional annual equity award
in the form of a grant of restricted stock units on July 29, 2014, based on the price on the date of grant of $99.70. The
grant date fair values of these awards, computed in accordance with ASC Topic 718 and without taking into account
estimated forfeitures, is shown in the table on pages 22 to 24. The annual restricted stock grant issued in the first year
of a director’s three-year term vests in three equal installments on the dates of each of the next three annual meetings.
The annual restricted stock grant issued in the second year of a director’s term vests in two equal installments on the
dates of each of the next two annual meetings. For the final year of the directors’ three-year term and for new
non-management directors that have yet to be elected by our stockholders, the entire amount of the annual restricted
stock grant vests on the date of the following year’s annual meeting.
Directors’ Matching Gift Plan
Our Directors’ Matching Gift Plan is designed to provide an additional incentive for our non-management directors to
contribute to educational, cultural, environmental and charitable organizations of their choice. We will match gifts up
to a total of $5,000 per donor per year. Educational institutions can either be secondary schools, schools that offer
two-year or four-year degrees above the high school level, graduate level schools or programs, accredited educational
institutions or educational institutions that are tax-exempt under Section 501(c)(3) of the IRC. Non-educational
recipient organizations must be tax-exempt under Section 501(c)(3) of the IRC and must not be a religious
organization. In addition, arts or cultural organizations must be open to and operated for the benefit of the
public; environmental conservation organizations must be affiliated with national, regional or state-level
organizations, must provide public benefits beyond individual communities and must engage in conservation efforts
related to land, air and water use; and charitable organizations must be affiliated with local, state-regional or
state-level organizations. In 2014, we contributed $19,750 pursuant to this plan. All charitable deductions made
pursuant to this plan are taken solely by our Company, and our individual directors do not derive any personal
financial benefit from the plan’s implementation.
Chairman Employment Agreement
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Pursuant to an employment agreement, dated as of May 30, 2007, with Mr. Fuller, who was previously Executive
Chairman and our CEO, as amended and restated on December 30, 2009, Mr. Fuller, in addition to serving as
Chairman of the Board, can provide consulting services to the Company as an independent contractor until December
31, 2017 (the “Transitional Period”). Mr. Fuller is entitled to receive a retainer during the Transitional Period of $10,000
per month to the extent that he provides consulting services. Beginning in 2014, Mr. Fuller's monthly consulting
payments were reduced by his contributions for medical insurance premiums. Mr. Fuller has further agreed that during
the Transitional Period and for a period of two years from the last day of the Transitional Period, he will not, directly
or indirectly, compete with the business of, solicit employees of or induce business relations to cease doing business
with the Company or its subsidiaries.
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EXECUTIVE OFFICERS
Set forth below is certain information regarding each of our current executive officers (collectively, the “Executive
Officers”).
John C. Hellmann, age 44, has been our President since May 2005, a director since 2006 and our CEO since June
2007. Previously, Mr. Hellmann was our CFO from 2000 to May 2005. Prior to that, Mr. Hellmann was an investment
banker at Lehman Brothers Inc. and Schroder & Co. Inc. Mr. Hellmann also worked for Weyerhaeuser Company in
Japan and the People’s Republic of China. Mr. Hellmann has an A.B. from Princeton University, an M.B.A. from the
Wharton School of the University of Pennsylvania and an M.A. in International Studies from the Johns Hopkins
University School of Advanced International Studies (SAIS).
Timothy J. Gallagher, age 52, has been our CFO since May 2005. Prior to joining the Company in May 2005,
Mr. Gallagher was Senior Vice President and Treasurer of Level 3 Communications. Prior to that, Mr. Gallagher held
a number of financial positions during eight years at BP Amoco Corporation and nearly five years at WilTel
Communications. Mr. Gallagher has a B.S.E. from Princeton University, an M.B.A. from the Wharton School of the
University of Pennsylvania and an M.S. in Financial Mathematics from the University of Chicago.
David A. Brown, age 56, has been our Chief Operating Officer (“COO”) since October 2012. Prior to joining the
Company in June 2012, Mr. Brown was Executive Vice President and COO of CSX Transportation from 2010 to
early 2012. He was Chief Transportation Officer for CSX from 2006 to 2010 and, prior to that, served 25 years with
Norfolk Southern in roles ranging from strategic planning to the integration of the Conrail acquisition. Mr. Brown has
a B.S. in Business Administration from the University of Tennessee. Mr. Brown also completed Harvard University’s
Advanced Management Program.
Allison M. Fergus, age 41, has been our General Counsel and Secretary since October 2006. Ms. Fergus joined the
Company as Senior Counsel in November 2005. Prior to joining the Company, Ms. Fergus was an associate at
Shearman & Sterling LLP in New York where she practiced in the capital markets group from 2001 to 2005. Prior to
her employment at Shearman & Sterling, Ms. Fergus worked in the treasury group of Omnicom Group Inc., an
advertising and marketing communications services company, and at JPMorgan Chase, formerly Chase Manhattan
Bank. Ms. Fergus has a B.S. in International Business from Georgetown University and a J.D. from Fordham
University School of Law.
Matthew O. Walsh, age 40, joined the Company in 2001 and has been our Senior Vice President (SVP), Corporate
Development since May 2012. Prior to that, Mr. Walsh served in various corporate development and finance roles at
the Company, including Treasurer. From 1996 to 2001, Mr. Walsh was an investment banker at Salomon Smith
Barney and Schroder & Co. Inc. both in New York and London. Since April 2012, he has served on the Executive
Committee of the Board of Directors of the American Short Line and Regional Railroad Association. Until 2011, Mr.
Walsh also served on the Board of the Railroad Clearinghouse, which was established to create the administrative
systems and banking function for electronic settlement of all rail industry interline freight systems. Mr. Walsh has an
A.B. from Princeton University.
The Executive Officers serve at the discretion of our Board without specified terms of office.
Section 16(a) Beneficial Ownership Reporting Compliance
Section 16(a) of the Exchange Act requires the Company’s directors and Section 16 Executive Officers, and any
persons who beneficially own more than 10% of the Company’s stock to file with the SEC initial reports of ownership
and reports of changes in ownership in our stock. Such persons are required by SEC regulations to furnish the
Company with copies of all Section 16(a) forms they file. As a matter of practice, the Company’s administrative staff
assists the Company’s Section 16 Executive Officers and directors in preparing and filing these reports with the SEC.
To the Company’s knowledge, based solely on a review of the reports filed by the Company on behalf of these
individuals, the copies of such reports furnished to the Company, and written representations that no other reports
were required, all Section 16(a) filings during 2014 were filed on a timely basis in accordance with applicable rules,
except for one Form 4 filing filed on October 8, 2014 for each of the non-management directors other than Mr. Smith,
which reported a grant of restricted stock awards under the Omnibus Plan.
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EXECUTIVE COMPENSATION
COMPENSATION DISCUSSION AND ANALYSIS
The Compensation Committee
The Compensation Committee oversees our executive compensation program and reviews and approves all
compensation decisions relating to Executive Officers. The Compensation Committee endeavors to provide a
compensation program for our Executive Officers that is competitive within our industry and provides a substantial
emphasis on Company performance and stockholder returns.
Compensation Philosophy
The Compensation Committee has designed the Company’s executive compensation program to reward safe
operations, strong financial performance (as measured under the Genesee Value Added (“GVA”) methodology as
discussed below) and long-term increases in stockholder value as reflected in our share price.
Consistent with the Company’s performance-based culture and desire to attract and retain outstanding executives, the
Compensation Committee has designed the Company’s executive compensation program to target total compensation
near the market median (based on the peer group identified in the most recent compensation study), with the
opportunity for compensation to exceed the market median in the event of noteworthy performance as reflected in
GVA bonus payments, the receipt of shares that vest upon above-median total stockholder return on our Company's
stock compared with our peer group or the S&P 500 under our TSR RSU Program (as described below) and through
the impact of share price increases on stock-based compensation. This approach seeks to more heavily weight
executive compensation to reward the creation of long-term stockholder value, rather than toward short-term financial
performance. Moreover, to encourage the stability of our leadership team, several elements of our executive
compensation program include multi-year vesting provisions. In addition, our executive compensation program
requires our Executive Officers to retain significant ownership of the Company’s stock to further align the interests of
these individuals with the interests of our stockholders.
Role of CEO and Compensation Consultants
In performing its duties, the Compensation Committee meets periodically with the CEO to review compensation
policies and specific levels of compensation paid to the Executive Officers and certain other key personnel. The CEO
assists the Compensation Committee in evaluating the performance of the Executive Officers other than himself,
establishing business performance targets and objectives and recommending salary levels and incentive awards. The
CEO also works with the Compensation Committee Chairman to establish the agenda for the Compensation
Committee meetings, and management then prepares the information required for the meetings. This information
typically includes reports, data and analyses with respect to current and proposed compensation, answers to inquiries
from members of the Compensation Committee and documents related to our compensation program. The
Compensation Committee may also request information be provided to it by its compensation consultant to
supplement management materials. As necessary, the Compensation Committee meets in executive session, without
the presence of management directors.
As described in more detail below, the Compensation Committee engaged Farient in May of 2013 as its independent
compensation consultant to assist with the review and administration of the Company’s executive compensation
program and to conduct a compensation study. With the exception of the services provided by Farient to the
Governance Committee relating to non-management director compensation during 2014, neither Farient nor any of its
affiliates maintain other direct or indirect business relationships with the Company or any of its affiliates other than
the services provided to the Compensation Committee. Farient’s services are provided under the direction and
authority of the Compensation Committee, and all work performed by Farient is pre-approved by the Chairman of the
Compensation Committee.
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Executive Summary - 2014 Compensation
Executive Officers
The Company's Executive Officers for the fiscal year ended December 31, 2014 were:
Name Title

John C. Hellmann Chief Executive Officer and
President

Timothy J. Gallagher Chief Financial Officer
David A. Brown Chief Operating Officer
Allison M. Fergus General Counsel and Secretary
Matthew O. Walsh SVP, Corporate Development
Farient Compensation Study Overview
In performing its duties with respect to the establishment of compensation of the Executive Officers for 2014, the
Compensation Committee requested that Farient review the Company’s executive compensation program design,
develop a revised peer group to assess executive compensation levels and provide a competitive analysis of the
compensation paid to Executive Officers and certain other key personnel (the “Farient Study”). The Compensation
Committee determined that the increased size and complexity of the Company following the completion of the
RailAmerica, Inc. acquisition necessitated a review of the group of peer companies and their compensation practices
prior to establishing executive compensation levels for 2014. Accordingly, the goal of the Farient Study was to ensure
the continued alignment of our executive compensation programs with the Company’s business objectives and
performance and to ensure that our compensation programs attract, retain and reward executives who contribute to the
Company’s long-term success and increase stockholder returns.
The results of the Farient Study, as further described below under “Farient Compensation Study,” were one factor
considered, among others, by the Compensation Committee in establishing the 2014 compensation targets for the
Executive Officers. Following the Farient Study, the Compensation Committee retained the significant elements of its
executive compensation program, namely:

Direct Compensation Annual Incentive
Compensation

Long-Term Incentive
Compensation Retirement Benefits Other Compensation

• Base salary • Cash bonuses under
the GVA
methodology

• Stock option;
restricted stock
awards

• Defined
contribution
deferred benefit
accounts

• 401(k), auto, life
insurance

• Long-term
disability insurance

Following the Farient Study, the Compensation Committee decided to add a new long-term incentive compensation
element linked to the Company’s total stockholder return (“TSR”), as compared to both the Company's peer group and
the S&P 500 index performance, and delivered annually through a grant of restricted stock units (the “TSR RSU
Program”). The TSR RSU Program is designed to reward those Executive Officers who have a significant impact on
our merger and acquisition growth strategy and who are responsible for delivering returns to the Company’s
stockholders. In addition, the Farient Study determined that compensation adjustments were necessary to the
Executive Officer compensation to align total compensation near the market median of Farient peer group companies.
In conjunction with the Farient Study, the Compensation Committee increased Executive Officer total target
compensation by 14% to 65%, excluding the impact of the new TSR RSU Program. The total impact of these
compensation changes was an increase in annual target compensation expense of approximately $2.9 million, of
which $1.2 million was recorded in 2014.
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2014 Executive Compensation Highlights
Our compensation decisions for 2014, including with respect to the Executive Officers, were tied to Company and
individual performance. The following graphs illustrate the allocation of the primary compensation elements for our
CEO and for our other Executive Officers in 2014.

*Defined Contribution, Deferred Compensation Plan, Retirement Benefit
The Compensation Committee believes the Company's executive compensation program aligns the interests of
management with the long-term interests of our stockholders by rewarding the achievement of meaningful annual
goals and encouraging a long-term management perspective, which discourages executives from taking unnecessary
or excessive risks. Each element of the Company’s compensation program is described in more detail below under
“2014 Compensation Decisions.”
Compensation Program Best Practices
In conjunction with the Farient Study and its annual review of Executive Officer compensation, the Compensation
Committee also reviewed the governance aspects of the Company's compensation program, noting the following:

Best Practices in Our Program Practices We Do Not Engage In or Allow

● Significant share ownership guidelines are in place for
senior executives. ● No employment contracts with executives containing

severance payments such as golden parachutes.

●
Multiple performance metrics under GVA
methodology discourage excessive risk-taking by
removing any incentive to focus on a single
performance goal to the detriment of the Company.

●
No gross-up payments to cover personal income taxes
or excise taxes relating to executive or severance
benefits.

● No excessive perquisites for executives.

● GVA methodology allows the compensation program
to align with business strategies. ● No re-pricing or backdating of stock options.

●
Appropriate balance between short-term and long-term
compensation discourages short-term risk taking at the
expense of long-term results.

● Caps and loss carryforwards exist on annual GVA cash
bonus incentives.

●
Our Compensation Committee engages an independent
compensation consultant to advise on executive
compensation matters.

The Compensation Committee also implemented certain governance enhancements in 2014 that are described under
“2014 Compensation Program Governance Updates” beginning on page 39.
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Farient Compensation Study
The results of the Farient Study formed the basis of the changes made to the Executive Officer compensation for fiscal
year 2014.
Farient Peer Group Development
The Farient Study included the identification of a group of 13 public companies similar to the Company (the “peer
group”). The criteria for inclusion included companies with:
•similar revenue and market capitalizations (with comparable valuations);
•financial performance and asset growth rates consistent with the Company's recent performance;
•international operations; and

•other relevant attributes such as companies in the transportation industry and companies that grow throughacquisitions.
The peer group selected for the Farient Study and adopted by the Compensation Committee consisted of the
following:
Atlas Air Worldwide Holdings, Inc. Kansas City Southern
Buckeye Partners, L.P. Kirby Corporation
Bristow Group Inc. Magellan Midstream Partners LP
Canadian Pacific Railway Ltd. Old Dominion Freight Line Inc.
GATX Corporation Trinity Industries Inc.
Hornbeck Offshore Services, Inc. Westinghouse Air Brake Technologies Corporation
JB Hunt Transport Services, Inc.
Of the 13 companies in the Farient peer group, only five had been included in our previous peer group. New
companies were selected to replace companies that had been in the previous peer group, but were eliminated because
they no longer satisfied the criteria used to develop the new peer group or were no longer deemed comparable
following the RailAmerica, Inc. acquisition and the associated significant growth of the Company. The Company was
positioned relative to the new peer group as follows: at approximately the 25th percentile, 65th percentile and 50th
percentile in terms of revenue, asset size and market capitalization, respectively; well above the 75th percentile in
terms of three-year compound annual growth in revenue and assets; and at approximately the median in terms of
three-year compound annual growth in total stockholder return.
Compensation Program Design
After reviewing each element of our current executive compensation program, the Farient Study concluded that
generally, the structure of the Company’s compensation program continues to align the interests of management with
the long-term interests of our stockholders. As part of its review of the compensation program, Farient conducted a
quantitative and qualitative evaluation of the Company's executive compensation program to determine if the program
may contribute to excessive risk-taking. Farient concluded that the compensation program's long-term focus, balanced
mix of performance metrics and aggressive yet reasonable goal-setting are consistent with sound practices and did not
encourage undue risk-taking.
However, Farient also recommended the implementation of the TSR RSU Program, which would incentivize and
reward the achievement of the Company’s merger and acquisition growth strategy, be more consistent with the types of
long-term incentive programs offered by the peer group and provide a performance-based approach to help address the
shortfall in long-term incentive opportunities compared to the peer group. The Compensation Committee recognized
that historically the Company has outgrown two consecutive peer groups within three years and that the Company is
anticipating continued growth. The Compensation Committee adopted the TSR RSU Program to recognize and reward
the efforts of those employees, including Executive Officers, who deliver meaningfully above average performance to
our stockholders, particularly through the identification, execution and integration of mergers, acquisitions and
strategic transactions. Awards under the TSR RSU Program are earned only in the event that the Company’s TSR
exceeds the median TSR of the peer group companies or the S&P 500 companies over a three-year performance
period, established at the time of each annual award. The awards to each of the Executive Officers under the TSR
RSU Program in 2014 are set forth under “TSR RSU Program — 2014 Awards.”
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Competitive Analysis of Executive Officer Compensation
To determine if adjustments to Executive Officer compensation for 2014 were appropriate, Farient collected
compensation data for each Executive Officer to use as an external reference point to benchmark the base salary,
annual cash bonus opportunities, long-term equity incentive compensation and other compensation paid to each
Executive Officer with comparable positions at the peer group companies listed above. To the extent publicly
available, this data was collected for 2012 by Farient and supplemented with compensation survey data to develop an
appropriate sample size, if necessary. The findings were used as a reference point by the Compensation Committee in
exercising its judgment about the types and amounts of compensation that the Company provides to the Executive
Officers as compared to the peer group companies. Farient also analyzed and reviewed with the Compensation
Committee the rationale for each element of the Company's compensation program and the results of the competitive
compensation analysis. The findings were as follows:
Compensation Element Compensation Rationale and Farient Study Findings

Annual Base Salary • Designed to provide a fixed level of compensation to our Executive Officers and reflect
the Executive Officer’s leadership role and significant responsibilities.

• All Executive Officers’ base salaries were within 15% of the peer group market median.

Annual Incentive
Compensation - GVA
Bonus Targets

•

Designed to tie annual cash bonuses payable to our performance, based on annual
financial objectives calculated in accordance with our GVA methodology (an economic
value-added model), our safety objectives and individual performance objectives, as
applicable.

• All Executive Officers’ annual cash bonus targets were 10% or more below the peer
group market median.

Long Term Incentive
Compensation- Stock
Options and Restricted
Stock

•
Primary program used to grant equity awards to our Executive Officers, designed to be a
meaningful element of compensation that recognizes each executive’s contribution and
rewards performance that increases stockholder value.

•
All Executive Officers’ long-term equity incentive compensation was below the peer
group market median. Most notably, it was determined that the long-term incentive
compensation for Mr. Hellmann was more than 30% below his peer group counterparts.

Defined Contribution
Accounts under the
Deferred Compensation
Plan

•
Designed to provide a supplemental retirement benefit in lieu of a traditional pension
plan to Executive Officers.

• All Executive Officers’ payments were consistent with market practices based on the peer
group.

Other Compensation • Limited personal benefits related to 401(k), auto, life insurance and long term disability
insurance.

• All Executive Officers’ limited personal benefits related to 401(k), auto, life insurance
and long term disability insurance were consistent with the peer group counterparts.

Long Term TSR
Performance Based
Compensation - RSUs

•

Designed to address existing competitive shortfalls in long-term compensation and to
recognize and reward the efforts of those who deliver meaningfully above average
performance to our stockholders (as measured by TSR), particularly through the
identification, execution and integration of mergers, acquisitions and strategic
transactions.

• All but one peer group company had at least one long-term incentive compensation
element linked to financial or relative share performance.

In addition to the peer group comparison, the Compensation Committee also considered other factors, including, but
not limited to, additional job responsibilities for each Executive Officer not necessarily represented in the peer group
counterparts and relative internal pay equity among the senior executive team. Finally, the Compensation Committee
obtained performance reviews of each of the Executive Officers (other than the CEO) from the CEO, and also
completed a formal review of the CEO’s performance (including input from the Board and selected members of
management).
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In light of the favorable CEO and other Executive Officer performance reviews, as well as the Company’s financial
performance and growth and the other considerations noted above, the Compensation Committee approved changes to
2014 compensation for each of the Executive Officers as set forth in the table below. The total impact of the changes
to Executive Officer compensation was an increase in annual target compensation expense of approximately $2.9
million, of which $1.2 million was recorded in 2014.

2014 Executive Officer Compensation

President and
Chief
Executive
Officer

Chief
Financial
Officer

Chief
Operating
Officer

General
Counsel and
Secretary

SVP,
Corporate
Development

Annual Base Salary $825,000 $453,200 $402,730 $425,000 $425,000
% Increase in Annual Base Salary vs.
2013 — % 3 % 3 % 18 % 18 %

Total Target Annual Cash Bonus (as a %
of Base Salary) (1) 100 % 75 % 75 % 75 % 75 %

% Increase in Annual Cash Bonus
Target vs. 2013 11 % 25 % 25 % 50 % 50 %

Expected Annual Cash Bonus (based on
Target) $825,000 $339,900 $302,048 $318,750 $318,750

Total Target Annual Cash Compensation $1,650,000 $793,100 $704,778 $743,750 $743,750
Long-Term Equity Incentive
Compensation Awards (as a % of Base
Salary) (2)

415 % 180 % 175 % 175 % 175 %

Dollar Value of Long-Term Equity
Incentive Compensation Award $3,423,750 $815,760 $704,778 $743,750 $743,750

% Increase in Dollar Value of Equity
Awards vs. 2013 73 % 13 % 17 % 75 % 17 %

Total Target Compensation $5,073,750 $1,608,860 $1,409,556 $1,487,500 $1,487,500
% Increase in Total Target
Compensation (3) 43 % 14 % 16 % 65 % 37 %

New TSR RSU Award (as a % of Base
Salary) 50 % 30 % 30 % 30 % 50 %

Maximum TSR RSU Award Value (4) $412,500 $135,960 $120,819 $127,500 $212,500

(1)

Represents the total target annual cash bonus amount under the Company’s incentive compensation program under
the Omnibus Plan based on the Compensation Committee approved financial, safety and individual performance
goals and bonus formulas. There were no changes to the relative weights assigned to each performance measure for
the Executive Officers. The actual bonuses payable for fiscal year 2014 varied based on the extent to which actual
performance meets, exceeds or falls short of the goals approved by the Compensation Committee.

(2)
Represents long-term incentive compensation program option and restricted stock grants awarded under the
Omnibus Plan and, as discussed on page 36, includes an additional one-time award for our CEO equivalent to 50%
of his annual base salary.

(3)

Total Target Compensation does not include contributions to the Deferred Compensation Plan (“DCP”) or
perquisites, neither of which was changed materially for 2014 as a result of the Farient Study. The TSR RSU
Program is also not provided in Total Target Compensation as it was added in mid-2014 as a compensation
element.

(4)Calculated based on the closing share price of the Company’s Class A Common Stock on April 4, 2014.
2014 Annual Base Salary
We provide base salaries to recognize the scope of responsibilities, skills, competencies, experience and individual
performance of each Executive Officer. The base salary paid to each Executive Officer serves as the foundation of the
overall compensation program for the executive officer, and the payouts under the annual incentive compensation plan
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and long-term incentive compensation program are generally tied to, or expressed as a percentage of, base salary. The
Compensation Committee reviews the base salaries of each Executive Officer on an annual basis.
Factors considered by the Compensation Committee in establishing base salaries each year include the most recent
compensation study, performance reviews for the prior year and recommendations of the CEO (for Executive Officers
other than himself), changes in competitive compensation levels, changes in responsibilities, the performance of our
management team, the demands associated with managing an international business, changes in the cost of living, peer
group information, the Company’s recent financial performance and retention considerations. The Compensation
Committee also considers the Board's evaluation of the CEO’s performance in connection with the Compensation
Committee’s annual review of the CEO’s base salary.
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When establishing base salaries for 2014, the Compensation Committee recognized that the base salaries for the
Executive Officers had been increased in 2012 by a range of 3% to 14% to generally align their base salaries with the
50th percentile of the peer group used in 2011, but were increased only to address cost of living increases in 2013. The
Compensation Committee analyzed the data contained in the Farient Study, reviewed the median base salaries of
executives with comparable responsibilities and impact at the new peer group companies, and generally sought to
align base salaries near the market median of the new peer group. Based on this comparison, current base salaries of
the Executive Officers fall within 0% to 10% of the market median. The Compensation Committee also reviewed the
significant contributions and positive performance reviews of all Executive Officers (other than Mr. Hellmann) with
Mr. Hellmann, and discussed Mr. Hellmann's favorable all around evaluation by the Board, Regional Senior Vice
Presidents and other direct reports. The Compensation Committee acknowledged the Company’s continued growth in
revenues and earnings, and the significant efforts and demands upon the Executive Officers as a result of the
December 2012 acquisition of RailAmerica, Inc. and additional business development activities under review. The
Compensation Committee also recognized the increase in responsibilities taken on by Ms. Fergus and Mr. Walsh in
adjusting their base salaries by a greater percentage. Following consideration of these factors, the Compensation
Committee established base salaries for 2014 as set forth in the following table.

Name 2014 Base
Salary

2013 Base
Salary Percent Increase

John C. Hellmann $825,000 $824,000 — %
Timothy J. Gallagher $453,200 $440,406 3 %
David A. Brown $402,730 $391,400 3 %
Allison M. Fergus $425,000 $360,500 18 %
Matthew O. Walsh $425,000 $360,500 18 %
2014 Annual Incentive Compensation Program—Cash Bonuses Under the GVA Methodology Under the Omnibus Plan
We use our annual incentive compensation program as a tool to align our Executive Officers’ interests with
stockholders’ interests and to support the Company's strategic and operational objectives. In 2014, the Compensation
Committee established cash bonuses targeted at 75% to 100% of Executive Officers’ annual base salary (the “total
target annual cash bonus”), with such cash bonuses based upon several components, including Company-wide financial
performance as measured under our GVA methodology, Company-wide safety performance and individual
performance.
The financial performance targets for the Company are derived based on GVA. GVA is a measure of our after-tax
operating profit less a capital charge. The capital charge is calculated by multiplying the Company’s assumed
long-term weighted average cost of capital by the total capital invested in the business, a particularly relevant metric
for our capital-intensive railroad operations. We believe evaluating financial performance based on GVA motivates
our Executive Officers and other key employees to produce results that increase stockholder value and encourages
individual and team behaviors that help the Company achieve both its short- and long-term corporate objectives. The
financial performance component weight ranges from 35% to 85% of the total target annual cash bonus amount
depending on the Executive Officer’s responsibility for the Company’s financial results.
The safety performance targets for the Company are derived from the ratio of the number of reportable injuries per
200,000 man-hours worked, as defined by the United States Federal Railroad Administration (“FRA”). FRA-reportable
injuries represent a verifiable way of monitoring safety and benchmarking our safety results against other railroads.
Safety performance is included as a component of our annual incentive compensation program with a component
weight ranging from 15% to 20% of the total target annual cash bonus amount, because we are committed to
protecting the personal well-being of our employees and the communities in which we operate. We believe safe
operations make the Company a more attractive place to work, reduce employee turnover, minimize high-cost injuries
and insurance-related expenses and translate into efficient and profitable railroads.
For our General Counsel, an individual performance component weighted at 50% is also included in the calculation of
the total target annual cash bonus to motivate the attainment of personal goals specific to her departmental function
and consistent with her professional code of conduct. This individual component furthers our corporate objectives and
ensures independence in legal decisions that could affect overall results.

Edgar Filing: GENESEE & WYOMING INC - Form DEF 14A

54



33

Edgar Filing: GENESEE & WYOMING INC - Form DEF 14A

55



The following table illustrates the total target annual cash bonus amounts as a percentage of base salary established on
February 4, 2014 (for fiscal year 2014) for each of our Executive Officers, the weighting assigned to each component
measure and the range for the annual potential cash bonuses as a percentage of the total target annual cash bonus and
as a percentage of base salary. The range for potential cash bonuses as a percentage of base salary is calculated as the
product of the total target bonus amount as a percentage of base salary multiplied by the annual potential cash bonus
at both zero and maximum achievement. The total target annual cash bonuses as a percentage of base salary in 2014
increased for all Executive Officers, with the increases varying from 11% to 50%. The increases were based on the
Farient Study results, and considered to be appropriate in order to deliver total target cash compensation at
approximately the 50th percentile of the new peer group.

Name

Total
Target
Annual
Cash
Bonus
Amount
as a %
of Base
Salary

Financial
Performance
Component
Weight

Safety
Performance
Component
Weight

Individual
Performance
Component
Weight

Range of
Annual
Cash
Bonus
as a % of
Bonus
Target

Range of
Annual
Cash
Bonus
as a % of
Base
Salary

% of
Total
Target
Annual
Cash
Bonus

Max
Achieve-
ment
as a
% of
Base
Salary

% of
Total
Target
Annual
Cash
Bonus

Max
Achieve-
ment
as a
% of
Base
Salary

% of
Total
Target
Annual
Cash
Bonus

Max
Achieve-ment
as a % of
Base
Salary

John C. Hellmann 100 % 85 % 170 % 15 % 30 % — — 0% - 200% 0% - 200%
Timothy J. Gallagher 75 % 85 % 128 % 15 % 23 % — — 0% - 200% 0% - 150%
David A. Brown 75 % 80 % 120 % 20 % 30 % — — 0% - 200% 0% - 150%
Allison M. Fergus 75 % 35 % 53 % 15 % 23 % 50 % 75 % 0% - 200% 0% - 150%
Matthew O. Walsh 75 % 85 % 128 % 15 % 23 % — — 0% - 200% 0% - 150%
The Company calculates the actual annual cash bonus earned independently for each of the financial, safety and
individual performance components, with the amounts earned for each component added together, and negative and
positive amounts netted to determine the total cash bonus earned. In the event that the total cash bonus earned is in
excess of 200% of the total target annual cash bonus amount or less than zero, the amount paid is reduced to 200% or
increased to zero, respectively. Positive and negative amounts earned each year but not paid as a result of the 200%
cap and the floor of zero are carried forward to subsequent years’ bonus calculations, and amortized over a three-year
period. However, no employee has any right to any amounts carried forward if his or her employment terminates
before the carried forward amounts are paid in subsequent years, and no employee has any obligations related to
negative amounts carried forward if his or her employment terminates. Therefore, when the Company performs well,
based either on financial or safety performance targets and/or the individual performance goals being met, as
applicable, Executive Officers receive greater cash bonuses. Conversely, in the event that financial or safety
performance falls below established targets, and/or individual performance goals are not met, as applicable, Executive
Officers may receive reduced or even no cash bonuses and could even have a negative bonus carried forward that
would reduce bonuses paid in subsequent years.
Annual incentive compensation for 2014 was based on the Company’s financial performance, safety performance and
individual performance, as applicable. For 2014, as was the case in the prior years, at the beginning of the year the
Compensation Committee approved annual financial and safety goals. The Compensation Committee set the financial
performance target at a level that would make it reasonably difficult to achieve when taking into account the business
environment at the time the target was established. Actual corporate financial performance payouts for each fiscal year
from 2005 through 2014 (ten years) met or exceeded the established targets only five times. The safety performance
target was also set at a level that would make it reasonably difficult to achieve when compared with the historic safety
results of Class II and Class III railroads and at a level that encourages year-over-year safety improvements and that
considered the continued integration of RailAmerica, Inc. railroads into the Company's safety culture. In 2014, the
corporate safety performance target was set at 0.70 FRA reportable injuries per 200,000 man-hours worked for a
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100% payout. Actual corporate safety performance payouts for each fiscal year from 2005 through 2014 (ten years)
met or exceeded the established targets eight times, which reflects the Company's continuous safety improvements
and impressive safety record. Individual performance goals for our General Counsel were also established in
conjunction with her annual performance review in early 2014. For each fiscal year from 2005 through 2014, actual
total annual bonus payouts to Executive Officers have ranged from 31% to 200% of the targeted bonuses (excluding
the impact of positive carryover bonus amounts).
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In 2014, the Company realized 61% of its target bonus for financial performance. Under our GVA methodology,
financial performance is assessed in relation to the Company’s annual operating budget and budgeted invested capital.
In 2014, the Company met the pre-established goal and realized 140% of its target bonus for safety performance,
based on 0.60 FRA reportable injuries per 200,000 man-hours worked. In addition, our General Counsel received
100% of her target individual bonus in recognition of her positive performance review and realization of other goals
and objectives, based on the assessment by the CEO and approved by the Compensation Committee. These combined
results yielded an average aggregate bonus payout of 77% of the 2014 total target cash bonus amount for the
Executive Officers. The actual 2014 bonus awards paid to our Executive Officers were between 73% and 92% of
target annual cash bonuses. The Company’s 2014 performance resulted in approximately $9.2 million of annual cash
bonuses for all participants in the annual incentive compensation program, with $1.6 million of such cash bonuses
paid to our Executive Officers.
Specifically, based on 2014 performance, Messrs. Hellmann, Gallagher and Walsh were paid a bonus equal to 73% of
their target annual cash bonus. For 2014, Mr. Brown earned a bonus equal to 77% of his target annual cash bonus. For
2014, Ms. Fergus earned a bonus equal to 92% of her target annual cash bonus. For additional information on actual
amounts of annual incentive compensation paid to Executive Officers, see the Non-Equity Incentive Plan
Compensation column of the “Summary Compensation Table” on page 44.
Long-Term Incentive Compensation Program
Equity Awards Under the Omnibus Plan—Stock Options and Restricted Stock Awards - 2014 Awards
We use our long-term incentive compensation program to provide equity awards, including stock options and
restricted stock awards, to our Executive Officers and other key personnel. Awards are granted to our Executive
Officers at the discretion of the Compensation Committee and are based on each executive’s contribution and expected
future contribution to our success, with input from the CEO with respect to Executive Officers other than himself. The
Compensation Committee views stock options as an important component of overall executive compensation because
stock options emphasize our objective of increasing stockholder value. The Compensation Committee views restricted
stock awards as providing compensation that promotes a long-term financial interest in the Company. Historically,
target annual equity awards as a percentage of base salary have provided an opportunity for Executive Officers to
receive long-term incentive compensation valued at between 100% and 240% of annual base salary, which targets
were established to align long-term incentive compensation at or near the 50th percentile of the 2011 peer group. The
actual amount of the annual equity award has been based on both individual and corporate financial performance as
assessed by the CEO, with respect to Executive Officers other than himself, and based on guidance from
Compensation Committee independent consultants. Additional considerations have included the amounts paid as
annual incentive compensation, individual performance of the Executive Officers, share retention requirements and
other factors that were deemed relevant by the Compensation Committee.
In accordance with the Company’s philosophy of aligning management and stockholder interests and considering the
future contributions expected of our Executive Officers, the 2014 long-term incentive equity awards granted to our
Executive Officers increased as a result of the Farient Study to between 175% to 415% of 2014 annual base salary,
which reflected increases (in dollar value of equity awards) ranging from 13% to 75%. For the CEO, the
Compensation Committee approved a target annual increase in long-term incentive awards over 2013 of 52% based
predominately on the results of the Farient Study. However, in recognition of the Company’s continued success under
the CEO’s leadership and in consideration of the fact that our CEO elected not to receive a special, discretionary cash
bonus in 2012 in connection with his efforts associated with the acquisition of RailAmerica, Inc., the Compensation
Committee approved an additional one-time, long-term incentive equity award to our CEO in the form of stock
options and restricted stock with a grant date fair value equivalent to 50% of his 2014 base salary, which when added
to the increase associated with the Farient Study, equates to an increase for the CEO of 73% (in dollar values of equity
awards). The Compensation Committee believes that the grant of this additional equity award not only rewards our
CEO for his efforts related to the acquisition, but also directly ties the value of his award to performance based on the
continued integration of acquisitions and further aligns his compensation with stockholder interests. This additional
equity award was granted in three quarterly grants in each remaining quarter in fiscal year 2014. The increase in the
long-term incentive equity (as a percentage of base salary) for the General Counsel was 75%. This increase was
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necessary to position the General Counsel's long-term incentive equity compensation near the median of the new peer
group, after adjusting for the General Counsel's unique role, responsibilities and impact. The increases for the
remaining Executive Officers ranged from 13% to 17%, and were based on the Farient Study.
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The 2014 long-term incentive program equity awards for each Executive Officer as a percentage of base salary are set
forth below:

Name

2014 Equity 
Awards
as a Percentage
of
Base Salary

John C. Hellmann (1) 415 %
Timothy J. Gallagher 180 %
David A. Brown 175 %
Allison M. Fergus 175 %
Matthew O. Walsh 175 %
(1) Includes additional grants received by Mr. Hellmann in 2014 in recognition of his efforts related to the
RailAmerica acquisition and continued integration performance. These grants represent 50 percentage points of the
total 415%.
For 2014, the total dollar value of annual long-term incentive compensation equity awards was approved by the
Compensation Committee on February 28, 2014, and the total dollar value was delivered through four quarterly grants
on February 28, May 30, August 29 and November 28, 2014, consistent with the Company’s stock-based award policy.
In addition, the Compensation Committee approved an additional long-term incentive award for the CEO on April 2,
2014, which was delivered over the three remaining 2014 quarterly grant dates. The Compensation Committee
believes that using the share price on four distinct days to calculate the number and exercise price of stock options and
the number of shares of restricted stock to be granted to the Executive Officers will be more indicative of the actual
average share price performance during the year than using a single date during the year.
Long-term incentive compensation, excluding the TSR RSU Program awards, is allocated 50%/50% between stock
options and restricted stock to provide a balance between the highly leveraged nature of stock options and the stock
ownership benefits of restricted stock, calculated for options based on the fair value per share using the Black-Scholes
valuation model on the day of grant and for restricted stock based on the closing share price of our stock on the NYSE
on the day of grant. All other terms of the equity awards granted to the Executive Officers are consistent with equity
awards granted under our long-term equity incentive compensation program, except for modifications to Mr.
Hellmann's awards as described below. For additional information on the value of the 2014 long-term equity incentive
awards to Executive Officers, see the Grant Date Fair Value of Stock and Option Awards column of the “2014 Grants
of Plan-Based Awards” table on page 45.
The stock option awards and restricted stock awards for Executive Officers and other key personnel include
confidentiality and non-compete obligations, which if violated would result in a forfeiture of unexercised options and
unvested restricted stock awards and disgorgement of any gains on option awards and restricted stock awards during
the previous six months. The option awards and restricted stock awards for Executive Officers are also subject to
acceleration of vesting upon a change of control, and beginning with the May 2014 equity grants, upon death or
disability, which the Compensation Committee believes allows our Executive Officers to focus on their
responsibilities and provides security against unpredictable actions of successor corporations following a qualifying
change of control of the Company. In addition, the Compensation Committee approved additional provisions for Mr.
Hellmann's awards, described in more detail under “Executive Compensation—Compensation Discussion and Analysis
—2014 Compensation Program Governance Updates—Modifications to the Equity Award Agreements of our CEO” on
page 40.
Equity Awards Under the Omnibus Plan — TSR RSU Program — 2014 Awards
Under the newly-adopted TSR RSU Program, Executive Officers identified by the Compensation Committee who
have a significant impact on our merger and acquisition growth strategy would be expected to receive a supplemental
equity award equivalent to a percentage of the Executive Officer’s Base Salary on an annual basis. The award value
will be delivered through an annual grant of restricted stock units (“TSR RSUs”) equal to a specified maximum number
of shares, calculated by dividing the maximum award value by the closing market price of the Company’s Class A

Edgar Filing: GENESEE & WYOMING INC - Form DEF 14A

60



Common Stock on the trading day immediately preceding the date of grant. For the 2014 awards, participants have the
opportunity to earn up to the maximum number of TSR RSUs at the end of a three-year performance period beginning
February 1, 2014 and ending February 1, 2017 (the “Performance Period”), based upon the Company’s relative TSR
against two pre-established benchmarks: the new peer group and the S&P 500. The TSR RSU Program provides that
participants will earn specified percentages of RSUs based upon the Company’s relative percentile achievement of
TSR over the Performance Period (the “Formula”). The initial measurement price for the Formula for the 2014 award
three-year Performance Period was $95.56, the average closing price of the Company’s shares of Class A Common
Stock on the NYSE from February 3, 2014 to March 17, 2014 (the first 30 trading days of the Performance Period),
with the ending measurement price based upon the average closing price of the Company’s shares
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of Class A Common Stock on the NYSE over the last 30 trading days prior to February 1, 2017 (the end of the
Performance Period). Following the end of the Performance Period, based upon the Formula and linear interpolation,
the final number of TSR RSUs earned under the grant would be determined, with one half of the 2014 TSR RSU
award for each Executive Officer based upon performance against the new peer group and one half of the 2014 TSR
RSU award based upon performance against the S&P 500. Each discrete half of the 2014 TSR RSU award would vest
for Company performance above the 50% percentile as compared to the applicable benchmark (with no vesting if the
relevant TSR percentile achievement is 50% or below), with proportionate vesting up to 100% vesting for Company
performance at or above the 75% percentile as compared to the applicable benchmark. Any earned TSR RSUs would
vest following the end of the Performance Period and any underlying shares delivered no later than March 1, 2017,
assuming the participant is employed by the Company on such date of issuance. The vesting for the TSR RSU awards
is demonstrated in the table below:
On April 5, 2014, the Compensation Committee approved the 2014 annual TSR RSU awards under the TSR RSU
Program for each of the Executive Officers as set forth in the table below, representing the maximum number of TSR
RSUs that may be earned under the Formula, calculated based on the closing share price of the Company’s Class A
Common Stock on April 4, 2014. The awards to Messrs. Hellmann and Walsh recognize the instrumental role played
by them in identifying, valuing, executing and managing key strategic mergers and acquisitions. The other Executive
Officer awards recognize their contributions in financing, integrating and documenting the transactions. As of
December 31, 2014, based on the Formula, the threshold performance for any payout on the 2014 annual awards
granted under the TSR RSU Program had not been met.

Name % of Base
Salary

2014 Maximum
Award Value

2014 Annual
RSU Award

John C. Hellmann 50% $412,500 4,322
Timothy J. Gallagher 30% $135,960 1,424
David A. Brown 30% $120,819 1,266
Allison M. Fergus 30% $127,500 1,336
Matthew O. Walsh 50% $212,500 2,226
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Deferred Compensation Plan
Starting in 2004, we began offering a deferred compensation plan. The DCP allows senior employees, including our
Executive Officers, to defer receipt of their salary and/or bonus payments into accounts that mirror the gains and/or
losses of several different investment funds we have selected. Please see “2014 Nonqualified Deferred Compensation”
for a more detailed discussion of the DCP.
The Company does not offer a traditional pension plan to our Executive Officers. However, the Company has
established a supplemental executive retirement benefit in the form of a Defined Contribution Account under the
Company’s DCP for certain Executive Officers who do not otherwise have a pension associated with prior
employment. The Compensation Committee believes supplemental executive retirement plans such as the Defined
Contribution Accounts are an important part of executive compensation and are utilized by many companies that
compete with the Company for executive talent, and, depending on the circumstances, may be necessary to attract or
retain talented executives. Absent other retirement income, retirement benefits can be an important factor in an
executive’s decision to accept or reject a new position. Annual Company contributions to the Executive Officer’s
account vest at the rate of 20% per year, subject to acceleration of vesting in the event of a change of control, death or
disability, each as defined under the DCP. The Company reserves the right to change the annual Company
contributions made to an Executive Officer’s account from time to time, in such amount as it may determine, as a
result of changes in specified assumptions.
In 2014, the Company continued to make annual contributions to the Executive Officers’ Defined Contribution
Accounts, which contributions are set forth in the table below. The amount of the annual Company contributions for
2014 were unchanged from the 2013 annual contributions.

Name

2014 Defined
Contribution
Account
Contributions

John C. Hellmann $136,573
Timothy J. Gallagher $83,945
David A. Brown $—
Allison M. Fergus $44,574
Matthew O. Walsh $40,118
Additional information regarding the Deferred Contribution Accounts is set forth in “2014 Nonqualified Deferred
Compensation” below.
Other Compensation
401(k) Plan
Executive Officers and other employees are entitled to participate in our 401(k) plan, which provides retirement
benefits to employees and provides for employer and employee contributions. For 2014, the Company matched 100%
of employee contributions to the 401(k) plan, up to the lesser of 4% of the employee’s salary and $10,400.
Stock Purchase Plan
Executive Officers and other employees who have been employed for more than one year and customarily work more
than 20 hours per week are entitled to participate in our Stock Purchase Plan. Our Stock Purchase Plan permits
participants to purchase our Class A Common Stock at approximately 90% of the lower of the closing price of our
Class A Common Stock on the first business day of the month and the closing price on the second-to-last business day
of the month. Participants in the Stock Purchase Plan may not purchase stock with an aggregate fair market value in
excess of $25,000 during any calendar year or make purchases that would cause such participant to own 5% or more
of the Company’s then-outstanding shares of Class A Common Stock. Stock purchases under the Stock Purchase Plan
are funded through payroll deductions of up to 10% of a participant’s regular earnings. The Stock Purchase Plan is
intended to encourage ownership of our Class A Common Stock by our employees at all levels of employment and
thereby provide them with the incentive created by stock ownership. The Stock Purchase Plan is also intended to
provide a more efficient mechanism for our employees to acquire stock ownership. The Compensation Committee
administers the Stock Purchase Plan.
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Long-Term Disability Insurance
Executive Officers and certain other employees receive coverage under our long term-disability insurance program,
which provides a monthly income in the event of the executive’s disability. The Compensation Committee believes
that this benefit is a normal component of a competitive executive compensation program and that it is useful to the
retention of talented executives. For 2014, this coverage provided a monthly benefit of 60% of the Executive Officer’s
base salary and annual incentive compensation, up to a maximum payment of $15,000 per month.
Perquisites
We provide certain of our Executive Officers perquisites and other personal benefits. The Compensation Committee
has reviewed and approved each of the perquisites provided to Executive Officers. While the Compensation
Committee does not consider these perquisites to be a significant component of executive compensation, it recognizes
that such perquisites are a factor in attracting and retaining talented executives. Additional information with respect to
the perquisites paid to our Executive Officers is set forth in the “Summary Compensation Table” below.
Special Bonuses
From time to time, the Compensation Committee also approves discretionary cash bonuses or equity awards to
recognize extraordinary contributions by our Executive Officers or performance in a given year.
2014 Compensation Program Governance Updates
In early April 2014, the Compensation Committee approved a series of policies and compensation decisions intended
to improve compensation risk oversight, provide an incremental performance-based equity incentive that vests only
upon exceeding benchmark stockholder returns, promote succession planning and further align the interests of the
CEO and other Executive Officers with the interests of our independent stockholders. Specific policies and
compensation decisions include the following:
•amending the Company's share retention guidelines, including the addition of a new Hedging/Pledging Policy;

•the elimination of the excise tax and tax gross up provisions included in the continuity agreements of our CEO andCFO; and
•revisions to our CEO’s equity award provisions to promote succession planning and enhance retention.
Share Retention Guidelines
The Compensation Committee first adopted share retention guidelines for the Executive Officers and other key
personnel to further align the interests of these individuals with the interests of our stockholders in 2005. Under the
guidelines, the Executive Officers are expected to maintain a significant ownership position in our Class A Common
Stock. Historically, the guideline was based on a multiple of such executive’s then-current base salary and the
then-current share price on the date of adoption or revision of the guidelines, but expressed as a number of shares.
Based upon guidance provided in the Farient Study and consistent with our peer group company practices, in April
2014 the Compensation Committee approved modifications to the Company’s share retention guidelines for our
Executive Officers and other key personnel. The modified share retention guidelines are expressed as a multiple of
base salary, rather than fixed share amounts, and are set forth below:

Name
Share
Guideline
Amount

John C. Hellmann 10x Base Salary
Timothy J. Gallagher 5x Base Salary
David A. Brown 5x Base Salary
Allison M. Fergus 5x Base Salary
Matthew O. Walsh 5x Base Salary
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Notwithstanding the guidelines, Executives Officers are permitted to sell shares to finance the exercise price of a stock
option, if applicable, and to settle any tax obligations in connection with the exercise or a stock option or vesting of a
Company equity award. Although the share ownership guideline amount is not required to be satisfied in any
particular period of time until the share guideline is satisfied, Executive Officers are required to retain 50% of any net
shares that remain following the payment of exercise prices and tax obligations related to the exercise of stock options
and the payment of tax obligations following the vesting of restricted stock awards. Waivers of the guidelines can be
granted by the CEO for Executive Officers (other than himself) and key employees and by the Compensation
Committee for the CEO. Waivers are generally granted only for serious and unforeseen hardship circumstances. In
determining whether our share retention guidelines have been met, restricted stock, shares held by a spouse or minor
child who resides with the Executive Officer or key employee and shares held by a trust established for estate or tax
planning purposes that is revocable by the Executive Officer, key employee or his or her spouse are considered
owned. With the exception of the COO, who joined the Company in 2012, all Executive Officers currently meet the
modified share guideline amounts.
Hedging/Pledging Policy
In conjunction with the modified share retention guidelines, in April 2014 the Compensation Committee also adopted
a new Hedging/Pledging Policy that is incorporated into the share retention guidelines. Historically, there was no
Company policy that imposed restrictions on hedges or pledges of shares of Class A Common Stock owned by
employees or members of the Board. The new Hedging/Pledging Policy precludes Executive Officers, other key
personnel and members of the Board from hedging or pledging that number of shares of Class A Common Stock
(established on the date the share retention guideline amount is established) that are held to satisfy the share retention
guidelines. Shares of Class A Common Stock held by Executive Officers, other key personnel and directors in excess
of the amount required to satisfy the share retention guidelines can be hedged or pledged. Any of the shares of Class A
Common Stock that are hedged or pledged will not count towards the number of shares held to satisfy the share
retention guidelines. The Hedging/Pledging Policy provides for a five-year phase in period to allow those Executive
Officers, key employees or directors who currently hedge or pledge shares of Class A Common Stock to comply with
the policy, except for our CEO, who promptly complied with the new policy following its adoption, as required by the
policy.
Elimination of Payment of Excise Tax and Tax Gross Up
In an effort to align the Company’s overall compensation practices with that of the our peer group and general market
practices, our CEO and CFO have voluntarily agreed to amend their continuity agreements (as described in more
detail below) to eliminate the Company’s obligation to conditionally pay the 20% excise tax for excess parachute
payments and to gross up the resulting tax due for each of them in the event that their change of control payment is
more than 10% above the safe harbor limit of three times the base amount under Section 280G of the IRC. In lieu of
the conditional payment of the excise tax and the tax gross up, the revised continuity agreements will include the
“Adjustment for Best After-Tax Provision” consistent with the provisions in the continuity agreements for the
Company’s other Executive Officers. For additional information regarding the current continuity agreements of our
Executive Officers, see “Potential Payments Upon Termination, Change of Control and Other Events.”
Modifications to the Equity Award Agreements of our CEO
As part of updating the Company’s executive compensation program, the Compensation Committee, in conjunction
with the Farient Study, evaluated a range of terms and conditions applicable to our CEO’s equity grants as well as the
fact that our CEO currently does not have an employment agreement and has only a six-month noncompetition
agreement. Following its review, based upon the recommendation of the Compensation Committee, the Board
approved certain modifications to the terms of our CEO's equity awards after February 2014 to include (in addition to
standard retention-oriented vesting terms as have been included in prior awards) non-competition protections and
other market-oriented terms and conditions. Specifically, the modifications provide that in the event of our CEO’s
involuntary termination without “cause,” resignation for “good reason” or termination due to death or “disability” (as such
terms are defined in the award agreements), the service-based vesting of his equity awards will fully accelerate as of
the date of such termination of employment, although any performance-based vesting conditions will continue to
apply. The Compensation Committee also approved the continued vesting of equity awards following a “qualified
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resignation or retirement,” subject to continued board service or compliance with noncompetition provisions (including
restrictions against competing with the Company for acquisitions) for the remaining vesting period. A board-approved
succession plan and sufficient advance notice is required for a departure to be deemed a qualified resignation or
retirement. A claw back provision for equity value vesting under the revised terms, in the event of impermissible
competition during the remaining vesting period, was also adopted. The Compensation Committee believes the
changes are favorable because, overall, they enhance the CEO retention, further align the interests of our CEO and our
stockholders, support organizational development and succession planning and afford protections against competition.
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Continuity and Employment Agreements
The Compensation Committee believes that continuity agreements, or change of control arrangements, are necessary
to attract and retain the talent necessary for our long-term success. However, the Compensation Committee does not
view the potential payments payable to our Executive Officers under the applicable continuity agreements as an
additional element of compensation. Rather, the Compensation Committee believes that these commitments by the
Company provide security to our executives should their employment be terminated following a change of control
through no fault of their own, thus allowing our executives to focus on their responsibilities to the Company.
Currently, all of our Executive Officers are parties to continuity agreements with the Company. These agreements
require the Company to provide compensation to the Executive Officers as described below under “Potential Payments
Upon Termination, Change of Control and Other Events” in the event of a qualifying change of control of the
Company followed by either termination of the executive without cause or resignation by the executive for good
reason, each as defined in the agreements, within two years following a change in control. This double trigger
approach results in payment under our change of control provisions only if the Executive Officer is terminated. In
consideration for the payments under the continuity agreements, each executive has agreed to restrictions on his or her
ability to compete for a period of 12 months following termination.
We believe our continuity agreements are generally consistent with those in our prevailing marketplace and are
important for attracting and retaining executives whose leadership is critical to our long-term success and
competitiveness. The components of our continuity agreements recognize that a significant portion of participating
executives’ total compensation may at any point in time consist of unvested stock options or restricted stock holdings
and that some measure of protection against possible but unpredictable actions of successor corporations is desirable
for both the executive and the Company. Additionally, the structures of our continuity agreements help ensure
management retention during any change of control. The amount of compensation payable to each Executive Officer
under the continuity and employment agreements is set forth under “Potential Payments upon Termination, Change of
Control and Other Events.”
The Company has not entered into agreements with Executive Officers that provide for severance payments related to
voluntary termination; involuntary, not for cause termination unrelated to a change of control; or termination for
cause.
Deductibility of Compensation
Section 162(m) of the IRC generally disallows public companies from claiming a tax deduction for compensation in
excess of $1 million paid to their chief executive officer or any of the three other most highly compensated executive
officers other than the chief financial officer. However, the statute exempts qualifying performance-based
compensation from the $1 million limitation if specified requirements are met. Additionally, cash compensation
voluntarily deferred by the Executive Officers named in this proxy statement under the DCP is not subject to the
Section 162(m) limitation until the year paid. The tax impact of any compensation arrangement is one factor
considered by the Compensation Committee in light of the Company’s overall compensation philosophy and
objectives, along with competitive and market factors. The compensation awarded to our CEO in 2014 will not be
fully deductible by the Company.
Policy on Non-Public Information and Trading in Company Stock
The Company’s policy permits directors, Executive Officers and other key employees to trade Company securities
only during limited window periods following earnings releases and only after they have pre-cleared transactions with
our legal department or pursuant to a 10(b)5-1 plan entered into and pre-cleared during a window period.
Elements of Total Compensation—Risks and Mitigating Factors
The Compensation Committee believes that the structure of the executive compensation program provides a mix of
cash and equity compensation that balances short- and long-term incentives. We believe that the different time
horizons and metrics used in the annual and long-term elements of compensation provide incentives to build the
Company’s business prudently and profitably over time, while encouraging retention of our top talent. In addition, each
element of compensation has been designed and is administered in a manner intended to minimize potential risks to
the Company. The result is a program that the Compensation Committee believes mitigates inappropriate risk taking
and aligns the interests of Executive Officers with those of the Company’s stockholders.
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Say-on-Pay
In 2014, stockholders continued to show strong support of our executive compensation programs, with approximately
98% of the votes cast for the approval of the non-binding, advisory vote on executive compensation “say-on-pay”
proposal at our 2014 annual meeting of stockholders. The Company expects to hold its next say-on-pay vote at its
2017 Annual Meeting of Stockholders.
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COMPENSATION COMMITTEE REPORT
We have reviewed and discussed the foregoing Compensation Discussion and Analysis with management. Based on
our review and discussions with management, we have recommended to the Board that the Compensation Discussion
and Analysis be included in this proxy statement and in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2014.
Compensation Committee
Mark A. Scudder, Chairman
Richard H. Allert
Richard H. Bott
Robert M. Melzer
Michael Norkus
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SUMMARY COMPENSATION TABLE
The following table and footnotes set forth information for the years ended December 31, 2014, 2013 and 2012
concerning compensation awarded to, earned by or paid to our Executive Officers.

Name and 
Principal
Position

Year Salary
(1)

Bonus
(1)(2)

Stock
Awards
(3)

Option
Awards
(4)

Non-Equity
Incentive
Plan
Compen-sation
(5)

All Other
Compensation
(6)

Total

John C.
Hellmann 2014 $825,000 $— $1,895,177 $1,711,657 $ 599,160 $ 165,667 $5,196,661

President and
Chief Executive
Officer

2013 $824,000 $— $988,788 $988,845 $ 638,387 $ 162,192 $3,602,212

2012 $800,000 $— $959,967 $959,982 $ 937,534 $ 161,731 $3,819,214

Timothy J.
Gallagher 2014 $453,200 $— $468,291 $407,833 $ 246,854 $ 121,247 $1,697,425

Chief Financial
Officer

2013 $440,406 $— $352,329 $352,341 $ 231,199 $ 120,992 $1,497,267
2012 $427,671 $200,000 $342,130 $342,139 $ 337,790 $ 124,323 $1,774,053

David A. Brown 2014 $402,730 $— $406,058 $352,343 $ 231,334 $ 29,287 $1,421,752
Chief Operating
Officer

2013 $391,400 $— $433,685 $433,754 $ 174,959 $ 13,404 $1,447,202
2012 $218,744 $31,667 $140,075 $140,145 $ 162,476 $ 405 $693,512

Allison M.
Fergus 2014 $425,000 $— $428,486 $371,829 $ 294,071 $ 68,506 $1,587,892

General Counsel
and Secretary

2013 $360,500 $— $180,228 $180,280 $ 165,115 $ 65,163 $951,286
2012 $350,000 $300,000 $175,015 $174,993 $ 202,137 $ 65,429 $1,267,574

Matthew O.
Walsh 2014 $425,000 $— $466,218 $371,829 $ 231,494 $ 64,715 $1,559,256

SVP, Corporate
Development

2013 $360,500 $— $270,328 $270,425 $ 156,548 $ 63,662 $1,121,463
2012 $350,000 $250,000 $262,497 $262,518 $ 229,257 $ 59,540 $1,413,812

(1)Salary and bonuses are reported in the year in which the service being compensated was performed even if we paidthe compensation in a subsequent year or if the executive elected to defer a portion of such compensation.

(2)Amounts in 2012 reflect the discretionary bonuses paid to the Executives in December 2012 for their significantefforts associated with the acquisition of RailAmerica.

(3)

The amounts in the Stock Awards column reflect the aggregate grant date fair value for performance-based TSR
RSUs granted by us in 2014 and the aggregate grant date fair value for restricted stock granted by us in 2014, 2013
and 2012, in each case computed in accordance with ASC Topic 718, without taking into account estimated
forfeitures. For discussion of the assumptions made in the valuation of these awards, refer to Note 15 to our
consolidated financial statements contained in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2014. With respect to the performance-based TSR RSUs, the estimate of the grant date value
determined in accordance with ASC Topic 718 assumes the vesting of 100% of the performance-based TSR RSUs
awarded, the highest level of performance.

(4)

The amounts included in the Option Awards column reflect the aggregate grant date fair value for stock options
granted by us in 2014, 2013 and 2012 computed in accordance with ASC Topic 718, without taking into account
estimated forfeitures. For discussion of the assumptions made in the valuation of these options, refer to Note 15 to
our consolidated financial statements contained in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2014.

(5)For 2014, 2013 and 2012, the amounts reflect the cash bonuses earned under the annual incentive compensation
program based on targets that were established in early 2014, 2013 and 2012, respectively, by the Compensation
Committee and paid in February 2015, 2014 and 2013, respectively. For a discussion of the annual incentive
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compensation program, see “Executive Compensation—Compensation Discussion and Analysis—Annual Incentive
Compensation Program–Cash Bonuses Under the GVA Methodology Under the Omnibus Plan.”

(6)The following table details each item of compensation of our Executive Officers for 2014 required to be includedin the All Other Compensation column:

Name

Company
Contributions
to Defined
Contribution
Plan

Company
Contributions
to 401(k) Plan
(a)

Auto (b) Other (c) Total

John C. Hellmann $136,573 $10,400 $12,578 $6,116 $165,667
Timothy J. Gallagher $83,945 $10,400 $17,510 $9,392 $121,247
David A. Brown $— $10,400 $15,481 $3,406 $29,287
Allison M. Fergus $44,574 $10,400 $11,783 $1,749 $68,506
Matthew O. Walsh $40,118 $10,400 $11,453 $2,744 $64,715

(a)Amounts reflect the Company’s matching contributions to the Company’s 401(k) Plan.
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(b)
Amounts reflect cash payments for all annual automobile expenses, whether personal or business related. Amounts
for Messrs. Hellmann, Gallagher and Walsh and Ms. Fergus reflect car leases, fuel, insurance and repairs paid on
their behalf. Mr. Brown receives a monthly cash car allowance.

(c)

The amount for Mr. Hellmann represents premiums with respect to excess group life insurance, an additional term
life policy and long-term disability insurance, personal use of the corporate plane and club dues. The amount for
Mr. Gallagher represents the premiums with respect to excess group life insurance, an additional term life policy
and long-term disability insurance and club dues. The amounts for Mr. Brown and Ms. Fergus represent the
premiums with respect to excess group life insurance and long-term disability insurance. The amount for Mr.
Walsh represents the premiums with respect to excess group life insurance, long-term disability insurance and club
dues.

2014 GRANTS OF PLAN-BASED AWARDS
The following table provides information relating to estimated future payouts under non-equity incentive plan awards
and grants of stock-based awards during the year ended December 31, 2014.

Name Grant
Date

Estimated Future Payouts
Under Non-Equity
Incentive Plan
Awards

Estimated Future
Payouts Under Equity
Incentive Plan Awards

All Other 
Stock
Awards:
Number 
of
Shares of 
Stock or
Units
 (#)
(3)

All
Other
Option
Awards:
Number
of
Securities
Underlying
Options
(#) (4)

Exercise
or
Base
Price
of
Option
Awards
($/Sh)

Grant 
Date
Fair
Value
of Stock
and
Option
Awards 
(5)

Date of
Committee
Action

Thres-hold
($)
(1)

Target
($) (1)

Maximum
($) (1)

Thres-hold
(#) (2)

Target
(#)
(2)

Maximum
(#)
(2)

John C.
Hellmann $0 $825,000 $1,650,000

2/28/14 2/4/14 3,805 $376,391
2/28/14 2/4/14 19,738 $98.92 $376,325
4/5/14 4/5/14 0 4,322 4,322 $183,231
5/30/14 2/4/14 3,867 $376,453
5/30/14 2/4/14 19,136 $97.35 $376,355
5/30/14 *2/4/14 706 $68,729
5/30/14 *2/4/14 3,495 $97.35 $68,738
8/29/14 2/4/14 3,828 $376,407
8/29/14 2/4/14 21,135 $98.33 $376,414
8/29/14 *2/4/14 699 $68,733
8/29/14 *2/4/14 3,860 $98.33 $68,747
11/28/14 2/4/14 3,818 $376,417
11/28/14 2/4/14 19,645 $98.59 $376,326
11/28/14*2/4/14 698 $68,816
11/28/14*2/4/14 3,589 $98.59 $68,752

Timothy
J.
Gallagher

$0 $339,900 $679,800

2/28/14 2/4/14 1,031 $101,987
2/28/14 2/4/14 5,347 $98.92 $101,946
4/5/14 4/5/14 0 1,424 1,424 $60,370
5/30/14 2/4/14 1,047 $101,925
5/30/14 2/4/14 5,184 $97.35 $101,956
8/29/14 2/4/14
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