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GENESEE & WYOMING INC.
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
May 22, 2012 
The annual meeting of stockholders of Genesee & Wyoming Inc. (the “Company”, “we”, “us” or “our”) will be held at the
Hyatt Regency Greenwich, 1800 East Putnam Avenue, Old Greenwich, Connecticut 06870, on May 22, 2012, at
10:00 a.m., local time, for the following purposes:
•to elect the three directors listed herein;

•to ratify the selection of PricewaterhouseCoopers LLP (“PwC”) as our independent registered public accounting firm forour fiscal year ending December 31, 2012; 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 April 2, 2012 as 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.
This year we are taking advantage of the Securities and Exchange Commission rules that allow us to furnish our proxy
materials over the Internet to our stockholders rather than in paper form. We believe that this delivery process will
expedite our stockholders’ receipt of our proxy materials, reduce the environmental impact of our annual meeting of
stockholders, and lower the costs of printing and distributing our proxy materials. Accordingly, unless you have
previously requested to receive our proxy materials in paper form, you will receive a Notice of Internet Availability of
Proxy Materials (the “Notice”), which we expect to mail on or about April 10, 2012.
To ensure that your shares are properly represented at our annual meeting, whether you attend it or not, 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, 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, 2011 and our related audited financial
statements, are first being distributed or made available to stockholders, as the case may be, on or about April 10,
2012.

BY ORDER OF THE BOARD OF DIRECTORS

Allison M. Fergus
General Counsel and Secretary

April 10, 2012 

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

3



GENESEE & WYOMING INC.
Principal Executive Offices:
66 Field Point Road
Greenwich, Connecticut 06830
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 Hyatt Regency Greenwich, 1800 East Putnam Avenue, Old Greenwich, Connecticut 06870, on May 22, 2012, at
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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, 2011 (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 proxies to be voted at our annual meeting of stockholders. Directors, officers and other Company employees
may solicit proxies by telephone or otherwise. We will bear the cost of this solicitation. Our Board has fixed the close
of business on April 2, 2012 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
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 decision when you do
vote.
Why did I receive a one-page notice in the mail regarding the Internet availability of proxy materials this year instead
of a full set of Proxy Materials?
Pursuant to rules adopted by the United States Securities and Exchange Commission ("SEC"), this year 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, lower costs and reduce the environmental impact of our
annual meeting. Accordingly, we sent a Notice of Internet Availability of Proxy Materials (the “Notice”) on or about
April 10, 2012 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 our 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 on 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 three directors listed herein (see page 6);

•to ratify the selection of PricewaterhouseCoopers LLP (“PwC”) as our independent registered public accounting firm forour fiscal year ending December 31, 2012 (see page 55); 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 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 April 2, 2012. 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
April 2, 2012. All matters 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.
How many shares are entitled to vote?
As of the close of business on April 2, 2012, there were 40,521,990 shares of our Class A Common Stock issued,
outstanding and entitled to vote, and 2,112,048 shares of our Class B Common Stock issued, outstanding and entitled
to vote.

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 - If you have Internet access, 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 12-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 12-digit
Control Number included on your Notice or your proxy card in order to vote by
telephone.

� By Mail - If you elect to receive a hard copy of your Proxy Materials, you may vote by mail by
requesting a proxy card from us, indicating your vote by completing, signing and dating
the card where indicated and by mailing or otherwise returning the card in the envelope
that will be provided to you. You should sign your name exactly as it appears on the
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.

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 21, 2012 for the voting of
shares held by stockholders of record or held in street name.
Mailed proxy cards with respect to shares held by stockholders of record or held in street name must be received no
later than May 21, 2012.
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 for admission to the annual meeting. Then, if you are a
stockholder of record and prefer to vote your shares at the annual meeting, you must bring proof of identification
along with your Notice or proof of ownership. You may vote shares held in street name 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.
Even if you plan to attend the annual meeting, we encourage you to vote in advance by Internet, telephone or 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.
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 change your
vote at any time before your proxy is voted. The last vote cast is what counts. To change your vote, you must use the
same means as you did to originally cast your vote, unless you vote in person at our annual meeting:

•if you voted by telephone or through the Internet, follow the same “vote by telephone” or “vote by Internet” instructionsprovided in the Notice before the closing of those voting facilities at 11:59 p.m. (Eastern Daylight

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

6



2

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

7



Time) on May 21, 2012; or

•if you voted by mail, send written notice to our Secretary at the address set forth in this proxy statement, providedsuch notice is received no later than May 21, 2012.
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 three director nominees with the greatest number of
votes cast, even if less than a majority, will be elected. 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, 2012 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.
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 ratification of the selection of PwC as the Company’s independent registered public accounting
firm for the Company’s fiscal year ending December 31, 2012, 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.
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
of the director nominees listed herein and FOR the proposal to ratify the appointment of PwC as our independent
registered public accounting firm for our fiscal year ending December 31, 2012, 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 our 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 rules of the New York Stock Exchange (“NYSE”), 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. 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, 2012.
Abstentions and “broker non-votes” will be counted for purposes of determining if a quorum is present at the Annual
Meeting. In determining whether a director nominee has been elected by the stockholders, abstentions and “broker
non-votes” will have no effect. With respect to whether the selection of PwC as the Company’s independent registered
public accounting firm for the Company’s fiscal year ending December 31, 2012 has been ratified, abstentions will be
counted as a vote against this proposal.
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.
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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.
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 other holder of record, you will need to bring evidence of your 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 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.

4
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ANNUAL REPORT
How can I access the Company’s Proxy Materials, including the Annual Report, electronically?
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, 2011, 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 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 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 at sendmaterial@proxyvote.com and through the Internet at www.proxyvote.com. You will need your 12-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 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 April 10, 2012.
You can also obtain, free of charge, a copy of our Form 10-K by:
•accessing our Internet site at www.gwrr.com/investors; 

•writing to us at Genesee & Wyoming Inc., Corporate Communications, 66 Field Point Road, Greenwich, CT 06830;
or
•telephoning us at: (203) 629-3722.
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

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

11



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. On September 20, 2011, Mr. David C. Hurley, one of our directors, notified us that he
intends to retire from the Board at our annual meeting, which coincides with the end of his term. In addition, Mr. Peter
O. Scannell, one of our directors, has elected not to stand for re-election at our annual meeting, which also coincides
with the end of his term. As a result, assuming the election by our stockholders at the annual meeting of the three
directors identified below, our Board will be composed of nine directors following the annual meeting.
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. The three
directors identified below, Messrs. Allert and Norkus and Ms. Reese, are to be elected by our stockholders for a
three-year term expiring in 2015, or 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 and Ann N. Reese
Proposed For Election as Director
for a Three-Year Term Expiring in 2015
Name and Age on April 3,
2012 Principal Occupation, Business Experience and Other Directorships

Richard H. Allert 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: 
•   Gerard Lighting Group Ltd. - Deputy Chairman of the board of directors
(listed in Australia)
•   Western Desert Resources Ltd. - Chairman of the board of directors (listed in
Australia)
•   AMP Ltd. (listed in Australia)
•   AXA Asia Pacific Holdings Ltd. until 2011 (listed in Australia until acquired)
•   Coles Group Ltd. until 2007

Mr. Allert currently serves as a member of the Australia Committee 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 as we experience
growth in our Australian operations. Further, Mr. Allert’s experience as a
chartered public accountant is also beneficial to the Board in its oversight of
accounting matters.

Age: 69
Director since 2011

6
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Name and Age on April 3,
2012 Principal Occupation, Business Experience and Other Directorships

Michael Norkus 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 - Audit Committee Member and Nominating
and Governance Committee Chairman
    � Overland Storage, Inc. until January 2011

Mr. Norkus currently serves as a member of the Audit 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. 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.

Age: 65
Director since 2009

Ann N. Reese Principal Occupation: Co-Executive Director and Co-Founder of the Center for
Adoption Policy since 2001

Business Experience: Trustee of the University of Pennsylvania and Chair of the
Board of Overseers of the School of Social Policy and Practice;
Principal, Clayton, Dubilier & Rice from 1999 to 2000; Executive Vice
President and Chief Financial Officer, ITT Corporation from 1995 to 1998;
Treasurer, ITT Corporation from 1992 to 1995

Other Directorships:
    � Xerox Corporation - Chairman of the Corporate Governance Committee and
Finance Committee Member
    � Sears Holdings Corporation - Chairman of the Audit Committee and
Compensation Committee Member
    � The Jones Group Inc. until 2011
    � Merrill Lynch & Co., Inc. until 2008

Ms. Reese currently serves as a member of the Audit 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 noted Ms. Reese's significant involvement with the
University of Pennsylvania. In addition, the Board considered that her
experience as the Chief Financial Officer and Treasurer of a large public

Age 59
Director since 2012
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company and her service on other public company boards and committees
would significantly benefit the Company.
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Directors Whose Terms Do Not Expire at the 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 annual meeting.
Terms Expiring at Annual Meeting in 2013
Name and Age on April 3,
2012 Principal Occupation, Business Experience and Other Directorships

Øivind Lorentzen III Principal Occupation: Chief Executive Officer of SEACOR Holdings Inc. since
September 2010; President and Chief Executive Officer of Northern Navigation
International, Ltd. since June 1990

Business Experience: Founded Northern Navigation International, Ltd. in 1990;
Chairman of NFC Shipping Funds from 2001 to 2008; Founding Sponsor of
Northern Shipping Funds from 2008-2010

Other Directorships:
    � SEACOR Holdings Inc.

Mr. Lorentzen currently serves as a member of the Governance Committee of
our Board.

In connection with his nomination to the Board, the Board recognized Mr.
Lorentzen’s 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 and unique perspective to the Board.

Age 61
Director since 2006

Philip J. Ringo Principal Occupation: Senior Strategic Advisor to Elemica, a leading global
supply services provider, since July 2009

Business Experience: 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:
    � ICG Group, Inc. (f/k/a Internet Capital Group, Inc.) - Nominating and
Governance Committee Member and Audit Committee Member

Age 70
Director since 1978
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    � Trimac Equipment Leasing, Inc. - Compensation Committee Member and
Audit Committee Chairman

Mr. Ringo currently serves as a member of the Audit, Governance and Australia
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 and his transportation industry experience and information
technology background, which are particularly important to the Board.

8
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Name and Age on April 3,
2012 Principal Occupation, Business Experience and Other Directorships

Mark A. Scudder 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: 
    � Knight Transportation, Inc. - Executive Committee Member until November
2007
   •     Covenant Transport, Inc. until November 2007 

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 experience advising public companies
on financial transactions and financial analysis, and his significant involvement
on audit committee matters for other public companies, which provide a
valuable perspective to the Board.

Age 49
Director since 2003

9
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Terms Expiring at Annual Meeting in 2014
Name and Age on April 3,
2012 Principal Occupation, Business Experience and Other Directorships

Mortimer B. Fuller III Principal Occupation: Chairman of the Board of Genesee & Wyoming Inc. since
January 1, 2010

Business Experience: Chairman of the Board and Executive Chairman of
Genesee & Wyoming Inc. from 2007 to December 31, 2009; Chairman of the
Board and Chief Executive Officer of Genesee & Wyoming Inc. from 1977 to
2007 and President of Genesee & Wyoming Inc. from 1977 to 1997

In connection with his nomination to the Board, the Board believes that Mr.
Fuller’s previous experience as the Chief Executive Officer of Genesee &
Wyoming Inc. gives him invaluable insights into the Company’s challenges,
opportunities and operations.

Age 69
Director since 1973

John C. Hellmann 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

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 traits 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.”

Age 41
Director since 2007

Robert M. Melzer 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:
    � The Cronos Group - Audit Committee Chairman, Special Litigation
Committee Member and Transaction Committee Member until August 2007

Age 71
Director since 1997
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Mr. Melzer currently serves as the Chairman of our Audit Committee and as a
member of the Compensation Committee 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 the Chairman of the
Company’s Audit Committee, Mr. Melzer has been particularly focused on the
quality and integrity of the Company’s financial statements since he joined the
Board in 1997.

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 and Norkus 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.

10
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RELATED PERSON TRANSACTIONS

Non-Management Directors
Commercial Relationship with Sperry Rail. Mr. Scannell, a current director whose term expires at the annual meeting,
is the Chairman and Chief Executive Officer of Rockwood Service Corporation. One of Rockwood Service
Corporation’s subsidiaries, Sperry Rail, Inc. (“Sperry Rail”), provides rail flaw inspection services to railroads, including
to a number of our subsidiaries. Mr. Scannell is also a significant indirect stockholder of Sperry Rail. For the year
ended December 31, 2011, the billings for those services were approximately $532,392 which, according to
representations made by Mr. Scannell, accounted for less than 1% of the 2011 consolidated gross revenues of Sperry
Rail.
Other
Class B Stockholders’ Agreement.  The Company, Mortimer B. Fuller III, our Chairman of the Board, our officers with
policy-making functions who are subject to the reporting obligations of Section 16 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), as set forth on page 24 (collectively, the “Executive Officers”), 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
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, all 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 Executive Officers have the right to purchase the shares that remain. In
the event that the employment of any Executive Officer terminates, these purchase rights also apply to any Class B
Common Stock held by the Executive Officer. The effect of this agreement is to concentrate ownership of the Class B
Common Stock, which entitles the holders thereof to ten 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.”
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 an
Executive Officer 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 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 Guidelines, the requirements of Internal Revenue
Code (“IRC”) Section 162(m) and other relevant rules under the Exchange Act related to independence.

11
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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 eleven Board members, which includes nine
independent non-management directors, one management director and our non-independent Chairman.
Mr. Hurley, one of our directors, notified us he intends to retire from the Board at our annual meeting, and Mr.
Scannell, another of our directors, has elected not to stand for re-election at our annual meeting.
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 establish certain relationships that our Board, in its
judgment, has deemed to be material or immaterial 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 determine whether such relationship is material and whether such relationship would compromise the
director’s independence under our Corporate Governance Principles, which are consistent with the NYSE standards
regarding director independence. You may find a link to our Corporate Governance Principles, which include our
independence standards, on our website at www.gwrr.com/governance. We will provide a printed copy of the
Corporate Governance Principles free of charge to any stockholder or interested party upon request to our Company’s
Corporate Communications department.
Evaluations of Director Independence
The Governance Committee undertook its annual review of director independence and reviewed with our Board its
findings. During this review, our Board considered transactions and relationships between each director and nominee
(or 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, or 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, 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 and his significant ownership interest in the Company, the Board
determined that Messrs. Hellmann and Fuller are not independent directors.
In reaching its conclusion regarding Mr. Scannell, our Board considered that our Company and its subsidiaries in the
ordinary course of business purchase products and services from Sperry Rail and that Mr. Scannell serves as an
executive officer of the parent company of Sperry Rail and is also a significant indirect stockholder of Sperry Rail. As
discussed above, the amount paid to, received or otherwise claimed from Sperry Rail was less than 1% of Sperry Rail’s
2011 consolidated revenues. Our Board also determined that the Sperry Rail relationship was not otherwise material to
us or to Mr. Scannell personally and therefore determined that this relationship did not impair the independence of Mr.
Scannell.
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, that the members of the Audit Committee are also
“independent” for purposes of Section 10A(m)(3) of the Exchange Act and that 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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Leadership and Board 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, that 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 day-to-day operations of our Company
and on 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 over ten
years, including when our Chairman, Mr. Fuller, served as our Chairman and CEO and our current CEO served as our
Chief Financial Officer, and later, as our President.
The Board currently has eleven members and the following four standing committees: Audit, Compensation,
Governance and Australia. Each of the four committees is comprised of independent directors, and 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 2011:

Director (1) Audit
Committee

Compensation
Committee

Governance
Committee

Australia
Committee

Richard H. Allert (2) X
David C. Hurley X
Øivind Lorentzen III X
Robert M. Melzer Chair X
Michael Norkus X X
Philip J. Ringo X X Chair
Peter O. Scannell Chair
Mark A. Scudder X Chair
2011 Meetings 11 4 7 7

(1)The table does not include Ms. Reese, who joined our Board on February 2, 2012.

(2)
Mr. Allert was elected to the Board on July 26, 2011 and was elected to the Australia Committee on April 3, 2012.
Mr. Allert has also served as a director of our Australian subsidiary, Genesee & Wyoming Australia Pty Ltd since
2008.

Issuances of Class B Common Stock
In 2012, the Board amended our Corporate Governance Principles to formalize the Company's policy on 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) any transfer of outstanding Class B
Common Stock (i) 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; (ii) 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 (iii) to Mr. Fuller or any 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 Certificate of Incorporation then in effect.
You may find a link to our Corporate Governance Principles on our website at www.gwrr.com/governance.

13

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

24



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

25



Committee Charters
Our Board has adopted a charter for each of the four standing committees that addresses the composition and function
of each committee. You may find links to these materials on our website at www.gwrr.com/governance.
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 2011
appears on page 57 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 Mr. Melzer qualifies as an “Audit Committee Financial Expert” as defined by applicable
SEC regulations. The Board reached its conclusion as to Mr. Melzer’s qualification based on, among other things, his
education and experience, most notably his service as the Chief Financial Officer of Property Capital Trust from 1990
through 1996 and his previous 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 2011 appears on
page 35 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 its decisions regarding compensation for the Executive Officers. The Compensation
Committee also has the authority under its charter to retain outside consultants or advisors as it deems necessary or
advisable. The Compensation Committee retained Frederick W. Cook & Co., Inc. in connection with executive
compensation studies in 2008 and 2011. Additional information with respect to the Compensation Committee’s
retention of outside advisors is set forth under “Executive Compensation—Compensation Discussion and Analysis”
beginning on page 25 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. 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 and the actual stock-based long-term incentive compensation awards are
granted in four equal quarterly installments on February 28th, May 31st, August 31st and November 30th (or the
preceding business day), with the number of shares being equal to the value of the installment divided by the stock
price for restricted stock and the Black-Scholes value for options on that day. The Compensation Committee has also
authorized our CEO to approve grants of options to newly hired or promoted employees who are not Executive
Officers, subject to an option grant date fair value limit of $200,000, with such grants ratified by the Compensation
Committee at the next regularly scheduled meeting.
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Additional information with respect to the participation of our CEO with respect to 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 25 of
this proxy statement. Information with respect to the role of the Compensation Committee's compensation consultant
is also set forth under “Executive Compensation—Compensation Discussion and Analysis” beginning on page 25 of this
proxy statement.
Governance Committee
The Governance Committee assists our Board in fulfilling its responsibility relating to corporate governance by
(1) identifying and evaluating qualified individuals under consideration for a directorship, (2) recommending that our
Board select particular candidates for any directorships to be filled by our Board, (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 including 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; government affairs related to
transportation; legal considerations; experience with corporate governance; age; number of other board seats; 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 specific 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 and responsibility for reviewing and
recommending compensation of non-management directors to the Board. Additional information on non-management
director compensation in 2011 is set forth under “2011 Director Compensation” beginning on page 18 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 GWI’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 the attention of our Secretary. Any recommendations submitted to the Secretary should be in writing and
include any supporting material 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 2013 Annual Meeting”
on page 56 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
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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. During 2011, the Governance Committee engaged Egon Zehnder International to assist in the identification
of potential new Board members.
As discussed above, Mr. Allert was elected to the Board on July 26, 2011 and Ms. Reese was elected to the Board on
February 2, 2012. Each of Mr. Allert and Ms. Reese were separately recommended to the Board by Mr. Fuller. Each
of Mr. Fuller’s recommendations was forwarded to Mr. Scannell as the Chair of the Governance Committee. Pursuant
to our Governance Committee policies and procedures, Mr. Scannell contacted each of Mr. Allert and Ms. Reese,
interviewed the candidate and arranged for the candidate to be interviewed by certain of our other directors. Mr.
Scannell discussed each of Mr. Allert’s and Ms. Reese’s qualifications as a director with the Governance Committee
and the Board as appropriate and brought the matter to the Board for approval.
Meeting Attendance
During 2011, our Board held six in-person meetings and three telephonic meetings, and our Board’s standing
committees held a total of 29 meetings. During 2011, each director attended 75% or more of the aggregate of (a) the
total number of meetings of the Board held and (b) the total number of committee meetings of which such director
was a member. All directors who served on the Board at that time 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 2011. 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., 66 Field Point Road, Greenwich, Connecticut 06830, 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
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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 1-800-141-924 and in the Netherlands, our hotline number is
0800-022-5890.
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 Chief Financial Officer (“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
We have a Code of Ethics applicable to all employees of our Company, including our CEO, CFO, Chief Accounting
Officer and, to the extent it applies to their activities, all members of our Board. You can find a link to our Code of
Ethics on our website at www.gwrr.com/governance, and we will provide a printed copy of our Code of Ethics, free of
charge, to any stockholder or other interested party upon request to our Corporate Communications department. To
the extent required to be disclosed, we will post amendments to, and any waivers or implied waivers of, our Code of
Ethics at the same location on our website as our Code of Ethics.
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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2011 DIRECTOR COMPENSATION
The following table and footnotes provide information on the compensation of our directors, other than to our CEO.
Following the table and footnotes, we describe our standard compensation arrangements for service on the Board,
including service on Board committees, the annual retainer and meeting fees for the year ended December 31, 2011.

Name (1) Fees Earned or
Paid in Cash (2)

Stock
Awards (3)

All Other
Compensation (4) Total

Richard H. Allert $16,880 $72,641 $61,479 $151,000
Mortimer B. Fuller III 44,000 83,277 475,969 603,246
David C. Hurley 45,000 83,512 2,500 131,012
Øivind Lorentzen III 50,000 84,737 5,000 139,737
Robert M. Melzer 68,000 89,257 5,000 162,257
Michael Norkus 61,000 87,536 4,500 153,036
Philip J. Ringo 86,000 93,749 2,750 182,499
Peter O. Scannell 53,000 85,807 5,000 143,807
Mark A. Scudder 62,000 87,805 6,500 156,305

(1)Mr. Allert was elected to the Board on July 26, 2011. Mr. Hellmann receives no additional compensation for hisservices as a director and, accordingly, is not included in the table above.

(2)

Reflects amounts earned during 2011, all of which were deferred. Our non-management directors can elect to defer
their director compensation and in lieu of cash, receive payments for fees earned in the form of deferred stock units
(“DSUs”), with a value equal to 125% of the cash fees earned. For 2011, all of the Company’s non-management
directors elected to receive all of their payments in the form of DSUs.

(3)

Reflects the aggregate grant date fair value of 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, with respect to restricted stock awards (“restricted
stock”) and the 25% premium associated with the DSUs that have been issued to our non-management directors
under the Second Amended and Restated 2004 Omnibus Incentive Plan (“Omnibus Plan”) in 2011. 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, 2011. In addition to the grant date fair value of the annual restricted stock awards, the
Stock Awards column includes the grant date fair value with respect to the 25% premium associated with the DSU
awards earned by all directors in the form of DSUs as described in footnote (2) above. 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.

(4)

In addition to his compensation for his services as a director during 2011, Mr. Fuller (who previously served as our
Executive Chairman and our Chief Executive Officer) received $120,000 in consulting fees, $208,823 in life
insurance premiums and $142,146 for tax gross-ups of such amount, in each case, in accordance with his
Employment Agreement dated May 30, 2007, as amended and restated on December 30, 2009 and described in
more detail below under “Chairman Employment Agreement”. Mr. Fuller also received a $5,000 company
contribution to the Directors’ Matching Gift Plan. Mr. Allert's all other compensation reflects fees paid for serving
on the Board of Directors of the Company's wholly-owned subsidiary, GWA. All other Director amounts reflect
the company contributions to the Directors’ Matching Gift Plan described in additional detail below.
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The following table details grants of stock awards to each of our non-management directors in 2011. The table
includes the grant date and grant date fair value of each 2011 stock award and the aggregate number of outstanding,
unvested stock awards held by each of the non-management directors, as of December 31, 2011:

Name Grant Date (a) Stock
Awards (#)

Grant Date
Fair Value (b)

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

Richard H. Allert 3/31/2011 — $—
6/30/2011 — —
7/26/2011 1,175 68,420
9/30/2011 44 2,101
12/30/2011 35 2,120

1,175
Mortimer B. Fuller III 3/31/2011 41 $2,390

5/26/2011 1,253 72,524
6/30/2011 54 3,135
9/30/2011 60 2,865
12/30/2011 39 2,363

2,840
David C. Hurley 3/31/2011 41 $2,390

5/26/2011 1,253 72,524
6/30/2011 58 3,367
9/30/2011 55 2,626
12/30/2011 43 2,605

2,806
Øivind Lorentzen III 3/31/2011 49 $2,856

5/26/2011 1,253 72,524
6/30/2011 67 3,890
9/30/2011 65 3,104
12/30/2011 39 2,363

2,517
Robert M. Melzer 3/31/2011 64 $3,731

5/26/2011 1,253 72,524
6/30/2011 82 4,761
9/30/2011 99 4,727
12/30/2011 58 3,514

1,253
Michael Norkus 3/31/2011 54 $3,148

5/26/2011 1,253 72,524
6/30/2011 71 4,122
9/30/2011 86 4,107
12/30/2011 60 3,635

2,201

19

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

32



Name Grant Date (a) Stock
Awards (#)

Grant Date
Fair Value (b)

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

Philip J. Ringo 3/31/2011 58 $3,381
5/26/2011 1,253 72,524
6/30/2011 118 6,851
9/30/2011 97 4,632
12/30/2011 105 6,361

2,517
Peter O. Scannell 3/31/2011 50 $2,915

5/26/2011 1,253 72,524
6/30/2011 64 3,716
9/30/2011 67 3,199
12/30/2011 57 3,453

2,806
Mark A. Scudder 3/31/2011 59 $3,439

5/26/2011 1,253 72,524
6/30/2011 68 3,948
9/30/2011 93 4,441
12/30/2011 57 3,453

2,517

(a)

The May 26, 2011 grants relate to the annual restricted stock awards issued to the non-management directors,
which are subject to vesting conditions. Mr. Allert received his annual restricted stock award on July 26, 2011
when he joined the Board. See additional discussion below under “Restricted Stock Grants.” 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 full grant date fair value of restricted stock awards and the 25% premium associated with
the DSU awards granted in 2011, computed in accordance with ASC Topic 718. The grant date fair value is the
amount that the Company will expense in its financial statements over the award’s required period of service, not
taking into account any estimated forfeitures.

(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, 2011.
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The following table shows the aggregate number of outstanding option awards held by each of our non-management
directors as of December 31, 2011. There were no grants of options to our non-management directors in 2011. We
ceased option awards to non-management directors in 2003, with the exception of Mr. Fuller, who received options
until 2009 as a result of his previous employment in various management capacities with the Company, including as
our CEO and Executive Chairman.

Name
Total Number of
Outstanding
Option Awards (#)

Richard H. Allert —
Mortimer B. Fuller III 59,465
David C. Hurley —
Øivind Lorentzen III —
Robert M. Melzer —
Michael Norkus —
Philip J. Ringo —
Peter O. Scannell 10,125
Mark A. Scudder 10,125
Directors’ Cash Compensation
General
During fiscal year 2011, our non-management directors earned an aggregate amount of $485,880 in fees for service on
our Board and its committees. 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. Our
non-management directors are also granted DSUs representing shares of our Class A Common Stock associated with
the deferral of fees for service on our Board, committees and chair fees as discussed below under “Deferral of Cash
Compensation.” Only our non-management directors are entitled to receive fees for Board service.
Board and Committee Fees
In 2011, our Board and Committee fees for the Audit, Compensation and Governance Committees included an annual
retainer of $30,000, with an additional fee of $2,000 for each Board meeting the director attended in person and
$1,000 for each Board meeting the director attended telephonically. Directors who served on a Board committee
(including an ad hoc committee) received a $1,000 fee for each committee meeting attended in person or
telephonically. In addition, the Chairman of the Audit Committee received an additional annual retainer of $10,000,
and the Chairman of the Governance Committee and the Chairman of the Compensation Committee received an
additional annual retainer of $5,000. In addition, members of the Australia Committee received $10,000 for attending
an Australia Committee meeting in person in Australia and $1,000 for each Australia Committee meeting attended
telephonically. These fees are pro-rated and paid quarterly.
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Fees Paid or Earned in Cash
The following table outlines the fees earned by each of our non-management directors in 2011 for service on our
Board, but excludes any additional amounts associated with the deferral of fees discussed below. In 2011, our
non-management directors elected to defer all of the fees that they earned.

Committee
Meeting Fees Board Meeting Fees

Name Annual
Retainer

In
person Telephonic In

person Telephonic Chair
Fees Total

Richard H. Allert $12,880 $— $— $2,000 $2,000 $— $16,880
Mortimer B. Fuller III 30,000 — — 12,000 2,000 — 44,000
David C. Hurley 30,000 2,000 1,000 8,000 4,000 — 45,000
Øivind Lorentzen III 30,000 3,000 5,000 10,000 2,000 — 50,000
Robert M. Melzer 30,000 7,000 7,000 10,000 4,000 10,000 68,000
Michael Norkus 30,000 9,000 7,000 12,000 3,000 — 61,000
Philip J. Ringo 30,000 29,000 12,000 12,000 3,000 — 86,000
Peter O. Scannell 30,000 4,000 2,000 10,000 2,000 5,000 53,000
Mark A. Scudder 30,000 9,000 5,000 10,000 3,000 5,000 62,000
Total $252,880 $63,000 $39,000 $86,000 $25,000 $20,000 $485,880
Deferral of Cash Compensation
Under the Omnibus Plan, each non-management director can elect to have all or a portion of his earned annual
retainer, Board and committee fees, and chair fees paid in DSUs representing shares of our Class A Common Stock.
To the extent 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 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 credited to such director’s account 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 in the accounts 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 account until the shares represented by DSUs are issued to him. These
shares will be issued to the participating director or his designated beneficiaries (1) on the deferred payment date
previously elected by him or (2) if earlier, upon his death, long-term disability or cessation of service as a director. In
2011, our non-management directors received additional shares valued at $119,709 resulting from the 25% premium
associated with the deferral of fees for service on our Board, and committee and chair fees.
Restricted Stock Grants
Our non-management directors receive an annual equity award in the form of a grant of restricted stock. The grants
are made on the date of the annual meeting or the date on which a new, non-management director joins the Board. In
2011, 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 26, 2011, based on a 12-month average stock price of $47.87. Mr.
Allert received his annual equity award in the form of a grant of restricted stock units on July 26, 2011 (the date he
joined the Board), based on a 12-month average stock price of $51.07. The grant date fair values of these awards,
computed in accordance with ASC Topic 718, without taking into account estimated forfeitures, is shown in the table
on pages 19 to 20. The annual restricted stock grant issued in the first year of a director's 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.
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Director Stock Ownership Guidelines
Our Board believes that ownership of our stock by our directors aligns their interests with the interests of our
stockholders. Therefore, our Board has adopted stock ownership guidelines that require our non-management directors
to beneficially own 5,000 shares within five years of first being elected to our Board. All our non-management
directors, except Mr. Allert and Ms. Reese, who only recently joined the Board, have met these share ownership
guidelines.
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. 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. Educational institutions can either be secondary schools, schools
which 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. In 2011, we
contributed $36,250 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 
Pursuant to an employment agreement with Mr. Fuller, dated as of May 30, 2007, and as amended and restated
December 30, 2009 (“Employment Agreement”), 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 he
provides consulting services. He is also entitled to be paid life insurance premiums, plus a tax gross up on such
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, which ends December 31, 2019, 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.
John C. Hellmann, age 41, has been a director since 2006, our CEO since June 2007 and our President since May
2005. 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 49, has been our CFO since May 2005. Prior to joining the Company, Mr. Gallagher was
Senior Vice President and Treasurer of Level 3 Communications from 2004 to 2005. Prior to that, Mr. Gallagher held
a number of financial positions during nearly five years at WilTel Communications and eight years at BP Amoco
Corporation. 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.
James W. Benz, age 63, has been our Chief Operating Officer since May 2005. Previously, Mr. Benz was President of
our Rail Link region for eight years. He founded Rail Link, Inc. in 1987, which was subsequently acquired by us in
1996, and he built the business into one of our largest operating units. His 40 years of railroad industry experience
have included positions with the Seaboard Coast Line and CSX Transportation. Mr. Benz has a B.S. in Business
Administration from the University of Tennessee. Mr. Benz also completed Harvard University’s Advanced
Management Program in 2006.
Allison M. Fergus, age 38, 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. 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.
Christopher F. Liucci, age 43, joined the Company as Chief Accounting Officer and Global Controller in March 2006.
Prior to joining the Company, Mr. Liucci worked with Genencor International, Inc. as Director of Global Financial
Planning and Reporting from 1998 to 2006 and Controller of Financial Reporting/Internal Controls from 1997 to
1998. Prior to that, Mr. Liucci was an Audit Manager with Coopers & Lybrand L.L.P. (a predecessor to PwC), where
he was an independent auditor for six years. Mr. Liucci is a certified public accountant and has a B.S. in Accounting
from the State University of New York at Geneseo and an M.B.A. from The Simon School of the University of
Rochester.
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 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 Executive Officers and directors in preparing and filing these reports with the SEC.
To the Company’s knowledge, based solely on the 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 such Section 16(a) filing requirements were met during 2011.
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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 on an annual basis.
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 Executive Officers and certain other key personnel. The CEO
assists the Compensation Committee in evaluating the other Executive Officers’ performance, 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. As necessary, the Compensation
Committee meets in executive session.
The Compensation Committee has the authority under its charter to retain outside consultants or advisors as it deems
necessary or advisable. In accordance with this authority, the Compensation Committee has historically engaged
Frederick W. Cook & Co., Inc. (“Cook”) as its independent outside compensation consultant to provide it with objective
and expert analysis, advice and information with respect to compensation decisions relating to the CEO, other
Executive Officers and certain other key personnel.
With the exception of the services provided by Cook to the Governance Committee with respect to non-management
director compensation, which services continued in 2011, neither Cook nor any of its affiliates maintains other direct
or indirect business relationships with the Company or any of its affiliates. To the extent Cook provides executive
compensation services to the Compensation Committee, the services are conducted under the direction and authority
of the Compensation Committee, and all work performed by Cook is pre-approved by the Chairman of the
Compensation Committee.
Compensation Philosophy
The Compensation Committee has designed the Company’s executive compensation program to reward safe operations
as well as profitable annual results (as measured under the 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 total target compensation
near the market median (based on the peer group), with the opportunity for compensation to exceed the market median
in the event of noteworthy performance as reflected in GVA bonus payments or 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 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.
For our Executive Officers and certain other key personnel at higher levels of the organization, we place a greater
emphasis on annual incentive compensation and long-term incentive compensation relative to annual base salary when
compared to executives and managers in the rest of the organization. We believe that the mix of annual base salary,
annual incentive compensation and long-term incentive compensation 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.
The Compensation Committee periodically engages Cook to perform executive compensation studies to assess
whether
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the total target compensation for each of the Company's Executive Officers is consistent with the market median. In
March 2008, the Compensation Committee engaged Cook to complete a market compensation benchmarking study of
the compensation paid to Executive Officers. The results of the 2008 compensation study formed the basis of the
compensation paid to the Executive Officers in 2009, and sought to establish the Executive Officers' total target
compensation at the market median (based on the peer group). In 2011, Cook was engaged by the Compensation
Committee to refresh the 2008 compensation study. The results of the 2011 compensation study are set forth below
under "—2011 Executive Compensation Study Overview" on page 32 of this proxy statement.
Elements of the Company’s Compensation Program
Our current executive compensation program consists primarily of:
•annual base salary;

•
annual incentive compensation in the form of cash bonuses payable based on our performance as compared with our
annual financial objectives calculated in accordance with our Genesee Value Added (“GVA”) methodology (an
economic value-added model), our safety objectives and individual performance objectives; and
•long-term incentive compensation in the form of stock option and restricted stock awards.
Executive Officers and other employees are also entitled to participate in the Company’s 401(k) Savings Incentive Plan
(“401(k) Plan”), which provides retirement benefits to employees and includes both employer and employee
contributions. Executive Officers, as highly compensated employees, are also permitted to defer receipt of their salary
or cash bonuses into accounts that mirror the gains and/or losses of several different investment funds we have
selected under our Deferred Compensation Plan (“DCP”). The investment funds offered in the DCP are similar but not
identical to those offered under our 401(k) Plan. In addition, the Company provides the Executive Officers with
supplemental executive retirement benefits in the form of Defined Contribution Accounts under our DCP. The
Company also provides additional long-term disability coverage to Executive Officers. Executive Officers and other
employees are entitled to participate in the Company’s employee stock purchase plan (the “Stock Purchase Plan”) which
permits participants to purchase our Class A Common Stock at approximately 90% of the lower of the closing price of
the stock on the first day of the month and the second-to-last business day of the month, subject to specified
limitations. Executive Officers also participate in other employee benefit plans on the same terms as all other
Company employees. Information on these programs is set forth below under “Other Compensation.” Additional
information on these programs and amounts paid to the Executive Officers under these programs is set forth below
under “Summary Compensation Table.”
2011 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 pay-outs under the annual incentive compensation
plan and long-term incentive compensation program are generally tied to, or expressed as a percentage of, base salary.
The Compensation Committee annually reviews the base salaries of each Executive Officer.
Factors considered by the Compensation Committee in establishing base salaries each year include the Executive
Officers’ performance review for the prior year and recommendations of the CEO (for Executive Officers other than
himself), changes in competitive compensation levels, changes in responsibilities, the work ethic 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 evaluation of the CEO in connection with the annual review of the CEO’s base salary. In
certain years, the results of an executive compensation study are also considered. In 2011, the Compensation
Committee deemed it appropriate to increase all Executive Officer base salaries by 2.5% to reflect typical salary
increases in our industry (Class I railroads, general industry). This increase was also consistent with the increase
provided to our general employee population. The base salaries for 2011 are set forth in the following table.
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Name and Principal Position 2011 Base
Salary

John C. Hellmann $720,575
President and Chief Executive Officer
Timothy J. Gallagher 415,125
Chief Financial Officer
James W. Benz 356,700
Chief Operating Officer
Allison M. Fergus 307,500
General Counsel and Secretary
Christopher F. Liucci 199,445
Chief Accounting Officer and Global Controller
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 the extent possible, we seek to have annual incentive compensation qualify as tax
deductible, performance-based compensation for the Company under Section 162(m) of the IRC. In 2011, the
Compensation Committee established cash bonuses targeted at 35% to 90% 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
Executive Officers and other key employees to produce results that increase stockholder value and encourages
individual and team behavior that helps 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 minimize high cost injuries
and insurance-related expenses and translate into efficient and profitable railroads. For the General Counsel and the
Chief Accounting Officer, an individual performance component weighted at 50% is also included in the calculation
of the total target annual cash bonus to motivate attainment of personal goals specific to their departmental functions
that further our corporate objectives and to mitigate the risk of pressure to influence financial disclosure or legal
decisions that could affect overall compensation.
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The following table illustrates the total target amount of annual cash bonus payments as a percentage of base salary
established on February 2, 2011 (for fiscal year 2011) 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 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 total target
annual cash bonus at both zero and 200%.

Name and Principal Position

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

% of
Base
Salary

% of
Total
Target
Annual
Cash
Bonus

% of
Base
Salary

% of
Total
Target
Annual
Cash
Bonus

% of
Base
Salary

John C. Hellmann 90 % 85 % 77 % 15 % 14 % — — 0% - 200% 0% - 180%
President and Chief Executive
Officer
Timothy J. Gallagher 60 % 85 % 51 % 15 % 9 % — — 0% - 200% 0% - 120%
Chief Financial Officer
James W. Benz 60 % 80 % 48 % 20 % 12 % — — 0% - 200% 0% - 120%
Chief Operating Officer
Allison M. Fergus 50 % 35 % 18 % 15 % 8 % 50 % 25 % 0% - 200% 0% - 100%
General Counsel and Secretary
Christopher F. Liucci 35 % 35 % 12 % 15 % 5 % 50 % 18 % 0% - 200% 0% - 70%
Chief Accounting Officer and
Global Controller
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, with 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 on financial or safety performance targets, Executive Officers receive greater cash bonuses. Conversely, in the
event financial or safety performance fall below established targets, 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. In addition, Executive Officers with sustained high individual performance are rewarded more than those in
similar positions with lesser performance to the extent individual performance represents a portion of the target bonus.
Annual incentive compensation for 2011 was based on the Company’s financial performance, safety performance and
individual performance, as applicable. For 2011, as was the case in the prior years, at the beginning of the year the
Compensation Committee approved annual financial and safety goals and total target cash bonuses as a percentage of
base salary unchanged from prior years, with the exception of Mr. Hellmann, whose target cash bonus increased from
80% to 90% of base salary in 2011. This increase established Mr. Hellmann near the peer group cash bonus
percentage average, and was made in recognition of Mr. Hellmann’s leadership and continued success in his role as
CEO. It was also noted that the compensation adjustments to Mr. Hellmann’s annual incentive compensation in prior
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years were reflective of his relatively short tenure in his position as CEO. 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 between
2002 to 2011 met or exceeded the established targets only four 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. In 2011, the corporate safety
performance target was set at 0.75 FRA reportable injuries per 200,000 man-hours worked for a 100% payout. Actual
corporate safety performance payouts for 2002 to 2011 met or exceeded the established targets seven times. For 2002
to 2011, actual total payouts to Executive Officers have ranged from 31% to 200% of the targeted bonuses (excluding
the impact of positive carryover bonus amounts).
In 2011, the Company realized 87% of its target bonus for financial performance and 172% of its target bonus for
safety performance as a result of its consistent corporate financial performance and exceptional safety performance of
0.53 FRA reportable injuries per 200,000 man-hours worked, which results yielded an average aggregate bonus
payout of 102% of the
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2011 total target cash bonus amount for the Executive Officers. In addition, amounts earned in 2010 over 200% of the
financial performance target were carried over to the 2011 bonus calculations, as described above, and are reflected in
the bonuses paid for 2011. Including the amortization of excess bonus amounts from 2010, the actual 2011 bonus
awards paid to our Executive Officers were between 108% and 112% of target annual cash bonuses (and yielded an
average aggregate bonus payout of 110% of the 2011 target cash bonus amount). The Company’s 2011 performance
resulted in approximately $5.8 million of annual cash bonuses for all participants in the annual incentive
compensation program, with $1.5 million of the cash bonuses attributable to our Executive Officers. Specifically,
based on 2011 performance and inclusive of 2010 financial performance carryover amounts, Messrs. Hellmann,
Gallagher and Benz were paid a bonus equal to 108%, 109% and 112%, respectively, of their target annual cash
bonus. For 2011, Ms. Fergus and Mr. Liucci earned a bonus equal to 110% and 112%, respectively, of their target
annual cash bonus and inclusive of 2010 financial performance carryover amounts. Ms. Fergus and Mr. Liucci
received 100% and 105%, respectively, of their individual performance components in 2011. The attainment of the
individual performance metric by Ms. Fergus and Mr. Liucci was determined by the CEO and CFO, respectively,
based on their achievement of pre-established goals and objectives specific to their respective functions. Mr. Liucci’s
enhanced responsibilities and ongoing efforts associated with integrating acquisitions were also recognized by the
Compensation Committee as part of his individual performance bonus. For additional information on actual amounts
of annual incentive compensation paid to Executive Officers, see the Non-Equity Incentive Plan Compensation
column included in the “Summary Compensation Table.”
Long-Term Incentive Compensation Program—Equity Awards under the Omnibus Plan—Stock Options and Restricted
Stock Awards
We use our long-term incentive 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, the
program provided an opportunity for Executive Officers to receive long-term incentive compensation in the form of
annual equity awards valued at between 50% and 213% of annual base salary. 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 by the Compensation Committee, based on guidance from independent
consultants, when requested. 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.
Prior to 2010, the Compensation Committee delivered long-term incentive compensation through awards comprised
of 70% stock options and 30% restricted stock. In 2010, the Compensation Committee indicated its intent to move to a
50%/50% mix of stock options and restricted stock awards for 2011 and subsequent years. The Compensation
Committee determined that a 50%/50% allocation between stock options and restricted stock awards provides a better
balance between the highly leveraged nature of stock options and the stock ownership benefits of restricted stock. In
2010, for each Executive Officer, stock options constituted approximately 30% of the value of total long-term
incentive compensation, and restricted stock awards constituted the remaining 70% to balance out the historic mix in
furtherance of achieving the goal of a 50%/50% mix. This emphasis on long-term incentives is intended to align the
long-term financial interests of our Executive Officers with those of our long-term stockholders and provide a
retention incentive to our Executive Officers. In 2011, the 50%/50% mix of stock options and restricted stock awards
was implemented.
Consistent with the Company’s philosophy of aligning management and stockholder interests and considering the
future contributions expected of our Executive Officers, the Compensation Committee granted 2011 long-term
incentive equity awards to our Executive Officers ranging in value from 84% to 250% of 2011 annual base salary,
largely unchanged from 2010, with the exception of Mr. Hellmann. Mr. Hellmann’s 2011 equity award as a percentage
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of base salary in 2011 increased from 213% in 2010 to 250% in 2011 as a result of Compensation Committee’s
determination that Mr. Hellmann’s voluntary reduction in compensation in fiscal years 2009 and 2010 rendered his
long-term equity compensation significantly below the market median for the peer group identified during the 2008
compensation study. The increase to a 250% equity award as a percentage of base salary moved Mr. Hellmann closer
to the market median. In addition, in early 2011 the Compensation Committee approved a special restricted stock
grant in the amount of $300,000 to Mr. Hellmann in recognition of the Company’s success in fiscal year 2010. The
Compensation Committee approved the vesting of this special restricted stock grant over two years, to achieve a result
more consistent with a grant that would have been awarded in 2010 but for Mr. Hellmann’s voluntary compensation
reduction.
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The 2011 long-term incentive program equity awards for each Executive Officers as a percentage of base salary are
set forth below:

Name and Principal Position
2011 Equity Award
as a Percentage of
Base Salary

John C. Hellmann 250%
President and Chief Executive Officer
Timothy J. Gallagher 150%
Chief Financial Officer
James W. Benz 150%
Chief Operating Officer
Allison M. Fergus 100%
General Counsel and Secretary
Christopher F. Liucci 84%
Chief Accounting Officer and Global Controller
For additional information on the value of the 2011 long-term equity incentive awards to Executive Officers, see the
Grant Date Fair Value of Stock and Option Awards column included in the “2011 Grants of Plan-Based Awards” table
on page 38.
In 2011, the total dollar value of annual long-term incentive compensation equity awards was approved by the
Compensation Committee on February 2, 2011, and the total dollar value was delivered through four quarterly grants
on February 28, May 31, August 31 and November 30, 2011, consistent with the Company’s stock-based award policy.
The Compensation Committee believes that using the share price on four distinct days to calculate the number and
exercise price of stock options and 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.
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, 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.
Share Retention Guidelines
The Compensation Committee has 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. Under the guidelines,
the Executive Officers are expected to maintain a significant ownership position in our Class A Common Stock,
which is based on a multiple of such executive’s then current base salary and the then current stock price on the date of
adoption or revision of the guidelines, but expressed as a number of shares. Notwithstanding the guidelines,
Executives Officers are permitted to sell shares to finance the exercise price of an equity award, if applicable, and to
settle any tax obligations in connection with the exercise or vesting of an 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. It has been our practice to reevaluate the retention guidelines in
connection with significant changes to base salaries. No changes to the share retention guideline amounts or required
retention percentages were deemed necessary in 2011.
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The share retention guideline amounts for our Executive Officers are set forth below:

Principal Position
Share
Guideline
Amount

President and CEO 135,000
Chief Financial Officer 30,000
Chief Operating Officer 30,000
General Counsel and Secretary 30,000
Chief Accounting Officer and Global Controller 15,000
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 General Counsel and Chief Accounting Officer, all of the Executive Officers meet
the share guideline amount.
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 2011, the Company matched 100%
of employee contributions to the 401(k) plan, up to the lesser of 4% of the employee’s salary or $9,800.
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 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 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.
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 2011, 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.
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 “2011 Nonqualified Deferred Compensation”
for a more detailed discussion of the DCP.
The Company has established a supplemental executive retirement benefit in the form of a Defined Contribution
Account under the Company’s DCP for each Executive Officer. The Defined Contribution Accounts are considered as
part of the Compensation Program. 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. Retirement benefits, including those provided through
the Defined Contribution Accounts, are an important component of an executive’s overall compensation program and
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are necessary to attract and retain talented executives. Retirement benefits are 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
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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. Additional
information regarding the Deferred Contribution Accounts is set forth in “2011 Nonqualified Deferred Compensation”
below.
For Mr. Benz, the Company also established a benefit that is administered through the DCP, such that he receives an
annual contribution to his Defined Contribution Account that is equal to the amount that he previously received to
fund his modified split-dollar life insurance policies which were terminated by mutual agreement in 2009.
Notwithstanding the vesting schedule set forth above, each of Mr. Benz’s contributions is immediately vested when
credited to his account, as the benefit to Mr. Benz was established in lieu of his historic split-dollar life insurance
policies.
There were no material changes to Defined Contribution Account contributions made on behalf of the Executive
Officers in 2011.
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 “Summary Compensation Table” below.
2011 Executive Compensation Study Overview
In 2011, Cook provided services to the Compensation Committee and the Governance Committee of the Company. In
April 2011, the Compensation Committee engaged Cook to complete a market compensation benchmarking study of
the compensation paid to our senior executive team, which included all Executive Officers (the “2011 Compensation
Study”). The goal of the 2011 Compensation Study was to ensure the continued alignment of our executive
compensation programs with the Company’s business objectives and performance and to ensure that the Company’s
compensation programs permit us to attract, retain and reward executives who contribute to our long-term success and
increase stockholder value over the long term. As has been the past practice, the Compensation Committee sought to
establish total target compensation near the market median (based on the peer group), with an emphasis on
compensation that rewards the creation of long-term stockholder value. The results of the 2011 Compensation Study
formed the basis of the decisions related to the changes made to Executive Officers’ compensation for fiscal year 2012.
The 2011 Compensation Study included the development of a peer group of 20 public companies with similar
attributes to the Company. This peer group was used as an external reference point in benchmarking each element of
the Company’s compensation paid to the Executive Officers, including base salary, annual bonus opportunities,
long-term equity incentives and other compensation. Since there is limited publicly disclosed compensation data for
the direct competitors of the Company, the peer group used for benchmarking the Executive Officers’ compensation
was selected based on various objective criteria consistent with the criteria used to establish the peer group for the
2008 Compensation Study. The objective criteria included companies with U.S.-based operations, and publicly traded
stock. The criteria also sought companies with similar revenue and market capitalizations (with comparable
valuations), comparable financial performance, growth rates and earnings before interest, tax, depreciation and
amortization, similar geographic locations to the Company as well as other relevant attributes (the “peer group”). The
Compensation Committee also sought to include companies in the transportation industry with financial or investing
exposure. The peer group for the 2011 Compensation Study was comprised of the following:
Kansas City Southern Triumph Group, Inc.
Kirby Corporation Hubbell Inc.
Hexcel Corporation Carbo Ceramics Inc.
Westinghouse Air Brake Technologies Corporation Waddell & Reed Financial, Inc.
Gartner Inc. Atwood Oceanics, Inc.
Teledyne Technologies Incorporated Valmont Industries, Inc.
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