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2022 was a remarkable year for Trinity Industries. 

On June 28, 2022, Trinity Industries (NYSE: TRN) rang the 
closing bell to commemorate 50 years of being publicly 
traded and listed on the New York Stock Exchange. 
Members of the executive team as well as leaders from 

New York City to celebrate this milestone. It was an 

great company and all that has changed. At the time  
of Trinity’s listing in 1972, our primary business was the 
manufacture of tanks for the storage and transportation 

and the manufacture of structural products such as 
girders, beams, and metal decks and siding. Today, 
Trinity owns market-leading businesses that provide 
railcar products and services in North America. We 
remain committed to rail solutions that deliver goods — 

customers, shareholders, and employees. 

years ago, what remains the same is a commitment to 
excellence and innovation. Our success is only possible 
with our dedicated employees, both past and present, 
who come to work each day with passion and dedication 
to improve our business. Our management team and 
board of directors are consistently inspired by what the 
company has accomplished.

2022 FINANCIAL SUMMARY  
AND 2023 OUTLOOK

over 2021. We ended the year with a pre-tax return  
on equity of 10.4%, up substantially from 3.4% in 2021. 
Our revenues for the year of $2.0 billion represent an 
increase of 30% compared to 2021. We reported GAAP 
EPS of $1.02 and adjusted EPS of $0.94, compared to 

$0.38 and $0.34, respectively, in 2021. We generated 

dividends of $9 million and $138 million, respectively. 

intentionally built up working capital to prepare for 
higher levels of anticipated deliveries and mitigate 
supply chain risk to keep our production lines operating 

to return capital to shareholders. In 2022, we returned 
$154 million to shareholders through buybacks and 
dividends. In the fourth quarter, we again raised our 
quarterly dividend, up 13% to $0.26, representing our 
235th consecutive dividend payment.

The most impressive thing about the growth we 
experienced is that we did so in a highly unpredictable 
operating environment. We started the year in an 
aggressive wave of COVID, driving high absenteeism in  
all our facilities. We also faced unprecedented supply 
chain issues, labor shortages, and substantial rail 
service issues. We quickly learned to navigate these 
headwinds and still executed a year of growth.

company-owned railcars with a utilization rate of 97.9% 
at the end of the year. We ended the year with rising 
lease rates and still maintained a full-year renewal 
success rate of 82%, the highest since 2014. Along with 

continued broad-based strength in the railcar market. 

approximately $178 million, which primarily includes 

and net of proceeds from lease portfolio sales. The 
secondary market was active with favorable conditions 
in 2022, and we took advantage of that market and 
completed $751 million in railcar sales in the year. 

DEAR FELLOW
SHAREHOLDERS



In the Rail Products Group, we received orders for 
31,095 railcars, including a sizeable multi-year order 
for 15,000 railcars in the third quarter. We delivered 
13,315 railcars, driving a full-year book-to-bill of 2.40x. 
We ended the year with a backlog of $3.9 billion. 
Additionally, we continue to succeed in our Sustainable 
Railcar Conversion Program and have reused over  
54 million pounds of steel as part of this program.

2022 showed continued strength at the industry level 
with declining railcar storage levels, recovering railcar 
loadings, and increased railcar orders. We continue to 
expect replacement-level demand for the railcar market 
and expect industry deliveries of between 40,000 and 
45,000 cars in 2023. Despite economic uncertainty  
on the consumer side, the industrial economy remains 
strong. Markets like grain and automotive carried 
meaningful momentum into 2023, with other markets 
such as chemical and metals experiencing headwinds. 
The industry backlog grew in 2022 and ended at over 
60,000 railcars, which was helped by Trinity’s 15,000 
railcar multi-year order in the third quarter.

We are also pleased to report that we completed two 

 
of which was the Quasar Platform acquisition, which  
we will discuss later in this letter.

The second acquisition, which we completed at 
the end of the year, was Holden America. Holden 
manufactures market-leading, multi-level vehicle 
securement, protection systems, gravity-outlet gates, 
and gate accessories for freight rail in North America. 

to less cyclical and higher-margin aftermarket parts, 
giving us more opportunities to serve our customers 
and diversify our revenue stream. Furthermore, as 
automobile preference moves more toward SUVs and 
heavier electric vehicles, securement systems will 
become even more critical. We are proud to now own  
a market-leading chock provider to meet this demand.

In 2022, we started to see the power of the Trinity 
platform. We utilized a strong secondary market to 

As we look at the forward-looking metrics — backlog, 

successful 2023.

COMMITMENT TO ESG
At Trinity, we strive for Environmental, Social, and 
Governance (“ESG”) excellence. While this is an ongoing 
journey, we took many meaningful steps in 2022. We 
named a global head of ESG for Trinity to spearhead 
and lead our ESG initiatives and hired a director to lead 
our Diversity, Equity, and Inclusion (“DE&I”) initiatives. 
We launched nine Employee Resource Groups and 
Employee Networks, and their logos are below. We 
updated our operating model to embed the word 
“sustainability” as a core value, further embedding 
sustainability as a key focus for our business. More 
information can be found regarding our ESG work in  
our Corporate Social Responsibility report, which we 
expect to issue later this year, but we would like to  
share a few highlights here as well.

Environmental

manufacturing company to achieve third-party 

& Safety management system conforms to the 
International Organization for Standardization’s 
Environmental and Occupational Health and Safety 
standards (ISO 14001 and 45001, respectively). 
The result is an integrated EHS system designed to 
continue building a strong safety culture, operating our 
businesses in an environmentally sound manner that 
minimizes impacts on natural resources, receiving and 
appropriately responding to stakeholder feedback, and 
setting goals and objectives to improve our processes.



Since 2020, Trinity has disclosed our Scope 1 and  
Scope 2 Greenhouse Gas Emissions (“GHG”) for our 
United States and Mexico facilities. Trinity also monitors 
and collects data on various environmental topics and 
discloses this in our CSR report.

We are consistently working on new product 
development to support sustainability practices.  
We are developing new railcar designs that are more 

is an ongoing priority for our business, and we aim to 
consider sustainability with every decision we make.

Social

In 2020, we set three strategic objectives regarding 
DE&I, and have shown progress in each over the 
ensuing years: (1) increase representation of females 
and people of color across the company, (2) increase 
representation of females in leadership roles, and (3) 
build a more inclusive culture. It is important that each 
of our employees is welcomed and respected and Trinity 
will continue to pursue DE&I initiatives enthusiastically.

Governance

The Trinity board structure is designed to ensure 
maximum accountability to shareholders. The board 
is 89% independent, and the positions of chairman 
of the board and CEO are separated. The board is 

directors by shareholders. Board members are elected 
by majority vote standard, and every share represents 
a vote. Our board has a management succession policy 
in place and requires an annual evaluation of board 
members. With the addition of our two newest board 
members in 2022, female directors comprise 33% of 
the board, and ethnic minority groups represent 44%. 
The board oversees ESG strategy, risks, opportunities, 
and reporting. ESG issues come up regularly in board 
meetings, and fully supports the company’s continuing 
focus on improving these areas.



 
you, our shareholders, and allowed you to ask questions 
and understand the steps we are taking. We encourage 
you to hold us accountable for these initiatives.

COMMITMENT TO INNOVATION
Innovation remains an emerging priority at Trinity, and 
we continue to invest in the digital transformation of 
rail as we believe rail keeps the economy moving safely, 

transport’s share of the land freight market fell from 
51% to 37% due to a decline in coal shipments and the 
rail industry’s inability to service customers at the same 
levels as trucks. We are leading the market in solving the 
rail industry’s challenges, aiming to move more North 
American transport back on the railroads, by enhancing 
the digitization of rail and introducing new and improved 

We continue to view our Trinsight innovation as 
potentially transformative for the rail industry. Trinsight 
is our digital rail logistics platform that can monitor 
sensor-equipped railcars and their freight in real-time. 
It uses data and analytics to provide insights into 
the health, performance, and status of the cars and 
the payloads. In the second quarter, we acquired the 

In addition to new customer relationships and shipment 
management technology, the Quasar acquisition added 
yard management capabilities to our digital portfolio.  
With this added feature, we can now monitor each 
railcar, noting when it arrives in the yard, is inspected, 
cleaned, repaired, loaded, and departed. These 
products work in tandem to give Trinity and our  
shipper customers more visibility of supply chains.

services, which began piloting new sensor capabilities 
in 2022. The RailPulse coalition comprises forward-
thinking railcar owners working together to enhance 

for shippers by adopting GPS and other telematics 
technology. We were proud to be a founding member  
of this coalition and were excited to expand the group 
to include another Class I railroad in 2022. The collective 
coalition now comprises approximately 30% of North 
American railcars.

as well.  After introducing our popular 5459 horizontal 
side seam-covered hopper to the market in 2021, we built 
out the product line across other commodity groups in 
2022 by introducing the 5239 for corn and soybeans, the 
5649 for grain products, and the 4359 for fertilizers. This 
line of covered hoppers maximizes the railcar carrying 
capacity within its clearance limits, allowing for more 
product per linear foot.  We have been impressed by the 
strong customer demand for these products.  In addition, 
we continue to explore new materials and technologies 
to enhance our other railcar products.

CLOSING REMARKS
As we often remind our shareholders, our company 
purpose is “Delivering Goods for the Good of All,” 
and we are committed to striving for excellence in 

stakeholders for being a part of our journey. Thank you 
to our customers and suppliers for partnering with us 
as we work to make rail an even more integral part of 
the North American supply chain. Thank you to our 
shareholders for supporting us. Thank you to our board 
of directors for their continued engagement, dialogue, 

for your hard work, your innovative ideas, and your 
passion for Trinity. We exited 2022 stronger than we 
started, and we can’t wait to see all we can accomplish 
together in 2023.

E. Jean Savage  
 

and President

Leldon E. Echols  
Chairman of the Board 
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BOARD OF DIRECTORS 
Leldon E. Echols  
Non-Executive Chairman  
Trinity Industries, Inc.

William P. Ainsworth  
Retired Group   
President of Energy &  
Transportation   
Caterpillar, Inc.

Robert C. Biesterfeld, Jr. 
 

and President 
C. H. Robinson Worldwide, Inc.

John J. Diez 
Executive Vice President and  

 
Ryder System, Inc.

Tyrone M. Jordan  
Retired President and  

 
DURA Automotive Systems

Veena M. Lakkundi 
Senior Vice President, Strategy &  
Corporate Development 
Rockwell Automation, Inc.

S. Todd Maclin 
Retired Chairman, 
Chase Commercial and  
Consumer Banking 
JPMorgan Chase & Co.

E. Jean Savage 
 

and President 
Trinity Industries, Inc.

Dunia A. Shive 
 

and President   
Belo Corp.

GAAP

Gains on  
dispositions  
of property  

– other(1)(2)

Restructuring 
activities,  

net(1)

Interest  
expense,  

net(1)(3)

Income tax 

CARES Act Adjusted

Net income (loss) attributable to  
Trinity Industries, Inc. $86.1  $(5.6)  $0.7  $(1.1)  $(0.6)  $79.5

Diluted weighted average shares 
outstanding 84.2 84.2

Diluted income from continuing  
operations per common share  $1.02  $0.94 

    

YEAR ENDED  

(in millions, except per  
share amounts)

Reconciliation of GAAP EPS to Adjusted EPS

TRINITY INDUSTRIES EXECUTIVE LEADERSHIP TEAM
E. Jean Savage 

 
and President

Eric R. Marchetto  
Executive Vice President  

R. Mark Cox 
Executive Vice President 
Corporate Development

David C. DelVecchio 
Vice President and Chief Human  

Gregory B. Mitchell  
Executive Vice President   

Luis A. Pardo 
Executive Vice President 
Trinity Rail de Mexico

Kevin Poet  
Executive Vice President 
Operations and Support Services

Sarah R. Teachout   
Executive Vice President and 

(1)  
the CARES Act.

(2)    Represents insurance recoveries in excess of net book value for assets damaged by a tornado at the Company’s rail maintenance facility in 

(3)  

reconciled in this Annual Report to Shareholders.
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