Form 5500

Department of the Treasury

Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

OMB Nos. 1210-0110
1210-0089

Department of Labor
Employee Benefits Security
Administration

» Complete all entries in accordance with
the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

2023

This Form is Open to Public

Inspection

Part | | Annual Report Identification Information

For calendar plan year 2023 or fiscal plan year beginning 01/01/2023

and ending

12/31/2023

A This return/report is for: D a multiemployer plan

D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

a single-employer plan
D the first return/report

D a DFE (specify)

B This return/report is: D the final return/report

D an amended return/report
C Ifthe plan is a collectively-bargained plan, check here

Form 5558

D special extension (enter description)

D Check box if filing under: I:I automatic extension

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

D a short plan year return/report (less than 12 months)

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
TRINITY INDUSTRIES, INC. 401(K) PLAN AS RESTATED EFFECTIVE AUGUST 1, 2020

1b

Three-digit plan

number (PN) » 029

1c

Effective date of plan
01/01/1987

2a Plan sponsor's name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or R‘rovince, country, and ZIP or foreign postal code (if foreign, see instructions)
TRINITY INDUSTRIES, INC.

14221 N. DALLAS PARKWAY
SUITE 1100
DALLAS, TX 75254

2b

Employer Identification
Number (EIN)
75-0225040

2cC

Plan Sponsor’s telephone
number
214-631-4420

2d

Business code (see
instructions)
336510

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 09/20/2024 DAVID DELVECCHIO
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 09/20/2024 DAVID DELVECCHIO
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2023)
v. 230707
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3a

Plan administrator's name and address D Same as Plan Sponsor

RETIREMENT PLAN COMMITTEE OF TRINITY INDUSTRIES, INC.

14221 N. DALLAS PARKWAY
SUITE 1100
DALLAS, TX 75254

3b Administrator’s EIN
75-0225040

3C Administrator’s telephone
number
214-631-4420

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 3919
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1) 2219
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 2644
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b 26
C Other retired or separated participants entitled to future bENEfItS..........ociiiiiiiiiiii e 6C 1390
d Subtotal. Add liNes 6a(2), BB, AN BC. ........cc.eeiiiiiiiice et 6d 4060
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e 96
f o= o (o I g 1=t To B Ty Vo YOS 6f 4156
Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
9(1) (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 6g(1) 3770
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE thiS IEIM) ....vviiietieiiteti ettt ettt ettt bbbt et e b et e e b e ss e b et e s e b e ss e b eb e b et e ss et et e s et ese st et e b e b esessebensasereseerens 69(2) 3835
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceeieie ettt sttt et sses s ns s et et esses et sns st ens st es st ettt s ense st nsaneans 6h 372
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 2F 2G 23 2K 2S 2T 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) ) ) ) 2) D I (Financial Information — Small Plan)

(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) C (Service Provider Information)

3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereerinenenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110
Form 5500
( : 2023

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor

Employee Benefits Security Administration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2023 or fiscal plan year beginning  01/01/2023 and ending  12/31/2023
A Name of plan B Three-digit
TRINITY INDUSTRIES, INC. 401(K) PLAN AS RESTATED EFFECTIVE AUGUST 1, 2020 plan number (PN) > 029
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
TRINITY INDUSTRIES, INC. 75-0225040

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . .. .......... Yes D
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
VOYA INSTITUTIONAL PLAN SERVICES, L

04-3516284
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023

v. 230707
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

VOYA RETIREMENT ADVISORS, LLC

(h)

(€)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect

Did the service

compensation for which you

compensation received by
service provider excluding
eligible indirect

answered “Yes” to element
(f). If none, enter -0-.

provider give you a
formula instead of
an amount or
estimated amount?

22-1862786
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
26 SERVICE 213907
PROVIDER

Yes D No

Yes D No [[

Yes D No D

(a) Enter name and EIN or address (see instructions)

VOYA INSTITUTIONAL PLAN SERVICES, L

(h)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes No D

Yes D No

r address (see instructions)

(h)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect

Did the service
provider give you a

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

04-3516284
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
376415 SERVICE 203799
PROVIDER Yes No D
(a) Enter name and EIN o
MARSH USA LLC
36-2668272
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
22 OTHER 139750

Yes D No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

MCDERMOTT WILL & EMERY

(d)

Enter direct
compensation paid
by the plan. If none,
enter -0-.

C

(e)

Did service provider
receive indirect
ompensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you

answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

36-1453176
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
29 OTHER

45894

Yes D No

Yes D No [[

Yes D No D

(a) Enter name and EIN or address (see instructions)

PRINCIPAL CUSTODY SOLUTIONS

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

()
Did indirect compensation
include eligible indirect

(9)
Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

compensation, for which the

plan received the required
disclosures?

eligible indirect

compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

an amount or
estimated amount?

51-0099493
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
21 TRUSTEE 19974
Yes |:I No
MATRIX TRUST COMPANY
75-3182674
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
15 OTHER 3819

Yes D No

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a__ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2023

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
TRINITY INDUSTRIES, INC. 401(K) PLAN AS RESTATED EFFECTIVE AUGUST 1, 2020 plan number (PN) 3 029

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
TRINITY INDUSTRIES, INC.

D Employer Identification Number (EIN)
75-0225040

Part |
(Complete as many entries as needed to report all interests in DFES)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE:  FIDELITY GROWTH CO COMMINGLED POOL

b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

c Emen oivnzazs |9 S ¢ | Dolmiauedesin T CoT e o
a Name of MTIA, CCT, PSA, or 103-12 IE: NORTHERN TRUST EXTENDED MARKET INDE
b Name of sponsor of entity listed in (a): NORTHERN TRUST GLOBAL INVESTMENTS
 Emen mocmmaro |0 T c | Dol s T O ron
a Name of MTIA, CCT, PSA, or 103-12 IE: NORTHERN TRUST AGG BOND INDEX FUND
b Name of sponsor of entity listed in (a): NORTHERN TRUST GLOBAL INVESTMENTS
e e B
a Name of MTIA, CCT, PSA, or 103-12 |E: NORTHERN TRUST S&P 500 INDEX FUND
b Name of sponsor of entity listed in (a): NORTHERN TRUST GLOBAL INVESTMENTS
c enen asoissssso | O c [ @ Doler el o n T CCT. PO o
a Name of MTIA, CCT, PSA, or 103-12 |E: PUTNAM INVESTMENTS STABLE VALUE FUN
b Name of sponsor of entity listed in (a): PUTNAM INVESTMENTS
I R
a Name of MTIA, CCT, PSA, or 103-12 |E: NORTHERN TRUST ACWI EX US IMI FUND
b Name of sponsor of entity listed in (a): NORTHERN TRUST GLOBAL INVESTMENTS
c enen aseissssszzs | O G [ @ Dol o n T CCT. PO o
a Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET RET INC TRUST I
b Name of sponsor of entity listed in (a): VANGUARD

d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 3103187

C EIN-PN  90-6083967-001

code

103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2023
v. 230707
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Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET RET 2020

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN 90-6083982-001 d Entlty C € Dollar value of interest in MTIA, CCT, PSA, or 8190105
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET RET 2025

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  90-6083980-001 d Entity c € Dollar value of interest in MTIA, CCT,_PSA, or 3389328
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET RET 2030

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  90-6083978-001 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 30646793
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET RET 2035

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  90-6083976-001 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 4281560
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET RET 2040

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  90-6083974-001 d Entity c € Dollar value of interest in MTIA, CCT,_PSA, or 23965665
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET RET 2045

Name of sponsor of entity listed in (a): VANGUARD

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN90-6083972-001 code 103-12 IE at end of year (see instructions) 3600232

Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET RET 2050

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  90-6083970-001 d Entity c € Dollar value of interest in MTIA, CCT,_PSA, or 19682587
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET RET 2055

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  27-6715091-001 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 2931025
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET RET 2060

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  45-3799419-001 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 2618220
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET RET 2065

Name of sponsor of entity listed in (a): VANGUARD

EIN-PN  82-6194314-001 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 1127636

code

103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending  12/31/2023
A Name of plan B  Three-digit
TRINITY INDUSTRIES, INC. 401(K) PLAN AS RESTATED EFFECTIVE AUGUST 1, 2020 plan number (PN) > 029

C Plan sponsor’s name as shown on line 2a of Form 5500
TRINITY INDUSTRIES, INC.

D Employer Identification Number (EIN)
75-0225040

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ..........cccccvviiiiiiiiii
b Receivables (less allowance for doubtful accounts):
(1) Employer CONIIDULIONS ........coiiiiiiiiiiee it
(2) Participant CONHIDULIONS ........cceeiiiiiiiiie e

(6 T 11 1T SRR

C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
Lo 0 1= o1 1] 1 S RSROPRR

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):

(A) Preferred. ... ..o

(B) Al OTNE ...ttt
(4) Corporate stocks (other than employer securities):

(A) Preferred.. ...

(B) COMIMON ..ottt ettt
(5) Partnership/joint venture iNterests .........cccccoveeiieioieiiiniieieeee e
(6) Real estate (other than employer real property).........ccoccveeververieeneenne.
(7) Loans (other than to partiCipants).........ccoceeereereeiieenee e
(8) Participant l0ans ...........ccccvviriiiniinieeieesees

(9) Value of interest in common/collective trusts ....
(10) Value of interest in pooled separate aCCOUNES............vvveeeeeiiiiieereeeniieinns
(11) Value of interest in master trust investment accounts.............cccceecveeennne

(12) Value of interest in 103-12 investment entities...........ccccvceeeiiiieiniiieennns

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) oo

(14) Value of funds held in insurance company general account (unallocated
contracts) ...

(15) Oher ..

la

1b(1)

448913

550435

1b(2)

366159

443306

1b(3)

1c(1)

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1c(6)

1c(7)

1c(8)

4530228

4401181

1c(9)

230458722

278223041

1c(10)

1c(11)

1c(12)

1c(13)

31174375

33348157

1c(14)

1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUMHES .......voveevereeeeeeeeseeseeeeee e seeeeseses st ene s 1d(1) 11212823 9783661
(2) EMPIOYET [l PrOPEIY ......voveveeeeeeseeeeeeeeeeeeeseeeenes s st en s 1d(2)
€ Buildings and other property used in plan operation ............c.cccceeviieniieennne le
f Total assets (add all amounts in lines 1a through 1€) ..........cccccecevvevrrerrnnnes 1f 278191220 326749781
Liabilities
g Benefit Claims PayabIE .........cocvvrvriiircieieeeiec e 19
N Operating Payables...........cocuevcueveeeieeee et 1h
I ACQUISItION INAEDIEANESS ...t Li
J Other ADIIHES .......vocveeeieiciei et 1j 1100000 879061
K Total liabilities (add all amounts in lines 1g throughlj) ........ccccevverrurrnnnnn. 1k 1100000 879061
Net Assets
| Net assets (subtract line 1k from ine 16).............o.ooooooooessees | u | 277091220 325870720

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErs..........cccocoovevrueane. 2a(1)(A) 10054415

(B)  PAtICIDANES ...ttt 2a(1)(B) 15782802

(C) Others (INCIUAING FOIOVETS).........ovveeeeeeeeeeeeeseeeee e 2a(1)(C) 1531005
(2) NONCASH CONHDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 27368222

b Earnings on investments:

(1) Interest:

(A) Inte_rt_ast-bearing cash (including money market accounts and 2b(1)(A)

certificates of dePOSIt).......ccvviiieeeiiiie e

(B) U.S. GOVEINMENt SECUMHES .......vveeeeeeeeeeeeeeseeee e s 2b(1)(B)

(C) Corporate debt iNSIIUMENLS ..........c.ovoveeeeeeeeeeeeeeeeeeeeee e 2b(1)(C)

(D) Loans (other than to PArtiCiPantS) ............ccceeveeeeeeeeeeeeeeereeeeeenns 2b(1)(D)

(E)  PartiCipant I0aNS ..........c.oeeeeeeeeeceeeeeeeeeeeeeeeeeeeeee e 2b(1)(E) 228911

(F)  ONET ..ot 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......coveeeveeeereeennn. 2b(1)(G) 228911
(2) Dividends: (A) Preferred SLOCK..........oooeeeeeeeeeeeeeeeee e 2b(2)(A)

(B) COMMON STOCK ...t eeee et enenens 2b(2)(B) 390027

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C) 1558100

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 1948127
(B) RENES <.t 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A) 1696974

(B) Aggregate carrying amount (SEe iNStruCtions) .............covereeeerenen. 2b(4)(B) 2036885

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) -339911
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(B) OB cereeeeeeeeeeeeeeee e s e s s e s eeee e 2b(5)(B) -775697

() A0 1165 2E)A) BB o e 26)(C) 775607
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(¢]

(¢

ooQ

(6) Net investment gain (loss) from common/collective trusts.......................
(7) Net investment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ....

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiieeiinnenne
Corrective distributions (S€e iNStrUCtIoONS) .......c.c.ceiiiiiiiiieriinieecee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........coccuiieiiiieeiie e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt FEES...cciiiii et
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial feesS.......cccoeiiiiiiiiiiie e

(8) Legal fees ......covveviuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiiieiiiie ettt

(12) Total administrative expenses. Add lines 2i(1) through (11) ........c.cc.....
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

(a) Amount

(b) Total

2b(6)

50294237

2b(7)

2b(8)

2b(9)

2b(10)

2008217

2c

41867

2d

80773973

2e(1)

31578115

2e(2)

2e(3)

2e(4)

2f

29

2h

31578115

6027

-101

2i(1)

2i(2)

23550

2i(3)

168749

2i(4)

2i(5)

213907

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

2i(12)

406206

2

31990247

Net income (loss). Subtract line 2j from line 2d
Transfers of assets:

(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiiiiieiiee s

2k

48783726

21(1)

21(2)

4226
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Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified  (2) [ ] Qualified (3) [ ] pisclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ERNST & YOUNG (2) EIN:  34-6565596

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ...........c...... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) ..ttt et et et b et 4b X

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccoevviiviiiieeninnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is

CRECKEA.) c...ocvoveeeeee ettt n et n et e s en st n sttt en st 4d X
€  Was this plan covered by @ fidelity BONA? .............covivereieeeee e 4| X 40000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF dISNONESLY? ... ..eeiiiee ettt e e s e nanee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........c.cccocoevieiiieiieniinecieenene. 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...............

4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,

and see instructions for format reqUIrEMENTS.).........ooiiiiiiiiie e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUIrEMENTS.).........eiiiiiii ettt 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiienit e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........cccccccoiiniiiiiniiiinenn. 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

22 0 3 TS am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cooiiieiiiiieeaiiieenees 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes E No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

VALTAIR 42-1642965 001

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
10 (U Tox 1103 3 PP D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




; ; OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2023
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code).
epartment of Labor This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
TRINITY INDUSTRIES, INC. 401(K) PLAN AS RESTATED EFFECTIVE AUGUST 1, 2020 plan number
(PN) » 029
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
TRINITY INDUSTRIES, INC. 75-0225040
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
INSETUCTIONS ...ttt ettt ettt ettt
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):
EIN(s): 04-3581074
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
DL L PP PP PRPPRPRPPN
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovveeeenn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) .....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccc.ccoeveeeerieerecrierenns. 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNL) ...........eiviiiiiiiiie e 6¢c
If you completed line 6c¢, skip lines 8 and 9.
7  Will the minimum funding amount reported on line 6¢ be met by the funding deadline?............ccccoveveveveveveveuenenne. D Yes D No D N/A
8 If achange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChANGE? ..........ooiiiiiiii e D Yes D No D N/A
Part 11l Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, ChECK the “NO” DOX.....cccciiiiiiei it D Increase D Decrease D Both D No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold any Preferfed STOCK? ............c.coueuiueeeeeeeeteeeeeeeeeeeeee e e e et e s es e e et ee e eeeseneeee e et ee s een s s eseesaeaeeeeneens D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-t0-back” [0AN.) ............ciiiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? .............ccocooveveeicceceeerereeeeeenn. D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2023

v. 230707
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL) ........c.uiiiiiiiiceee e e et e e s e e e ta e e e snsaeeesnneeeensaeeennneeens

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChMENt).......c.oiiiiiiiiiiii e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........cccccocviiiiiieiniiiennieeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b  Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
|:| 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

| Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X] No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

[] N

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ / _/
(MM/DD/YYYY) and the Opinion Letter serial number




UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 11-K

 ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2023

OR
O TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Commission File Number 1-6903

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

TRINITY INDUSTRIES, INC. 401(k) PLAN AS RESTATED EFFECTIVE AUGUST 1, 2020

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:

D
b | 4

TRINITY INDUSTRIES, INC.

14221 N. Dallas Parkway, Suite 1100
Dallas, Texas 75254-2957
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Report of Independent Registered Public Accounting Firm

To the Plan Participants and the Plan Administrator of Trinity Industries, Inc. 401(k) Plan as Restated Effective
August 1, 2020.

Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of Trinity Industries, Inc. 401(k)
Plan as Restated Effective August 1, 2020 (the Plan) as of December 31, 2023 and 2022, and the related
statement of changes in net assets available for benefits for the year ended December 31, 2023, and the related
notes (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in
all material respects, the net assets available for benefits of the Plan at December 31, 2023 and 2022, and the
changes in its net assets available for benefits for the year ended December 31, 2023, in conformity with U.S.
generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an
opinion on the Plan’s financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding
of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of
the Plan’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable
basis for our opinion.

Supplemental Schedule Required by ERISA

The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2023 (referred to as
the “supplemental schedule”), has been subjected to audit procedures performed in conjunction with the audit of
the Plan’s financial statements. The information in the supplemental schedule is the responsibility of the Plan’s
management. Our audit procedures included determining whether the information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental schedule. In forming our opinion on
the information, we evaluated whether such information, including its form and content, is presented in conformity
with the Department of Labor’'s Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. In our opinion, the information is fairly stated, in all material respects, in
relation to the financial statements as a whole.

/s ERNST & YOUNG LLP
We have served as the Plan's auditor since 1987.

Dallas, Texas
May 31, 2024
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020

Statements of Net Assets Available for Benefits

Assets
Investments, at fair value

Receivables:
Participant contributions
Company contributions
Notes receivable from participants
Total receivables
Total assets

Liabilities and Net Assets Available for Benefits

Other liabilities
Net assets available for benefits

See accompanying notes to financial statements.

December 31,

2023 2022

(in millions)

$ 3214 § 272.9
0.4 0.4
0.6 0.4
4.4 4.5
5.4 5.3
$ 3268 § 278.2
$ 09 $ 1.1
$ 3259 § 2771
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020

Statement of Changes in Net Assets Available for Benefits

Additions
Contributions:
Participants
Company
Rollover

Net appreciation in the fair value of investments

Interest and dividend income

Interest income on notes receivable from participants
Total additions

Deductions
Benefits paid to participants
Administrative expenses
Total deductions

Net increase

Net assets available for benefits at beginning of year
Net assets available for benefits at end of year

See accompanying notes to financial statements.

Year Ended
December 31, 2023

(in millions)

$ 15.8

10.1
1.5

274

51.2
20
0.2

80.8

31.6
0.4

32.0

48.8
2771

$ 325.9
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

1. Description of the Plan

The following brief description of the Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020 (the
"Plan") is provided for general information only. Participants should refer to the plan document and Summary Plan
Description for a more complete description of the Plan's provisions.

General

The Plan is a defined contribution plan designed to comply with the provisions of the Employee Retirement
Income Security Act of 1974, as amended ("ERISA"), and is sponsored by Trinity Industries, Inc. (the "Company").
Voya Financial (the "Trustee" and "Recordkeeper") serves as the plan trustee and recordkeeper.

Administration of the Plan

The Plan is administered by the Retirement Plan Committee (the "Committee"), consisting of at least three
persons who are appointed by the Finance and Risk Committee of the Board of Directors of the Company (the
"FRC"). The members of the Committee serve at the discretion of the FRC, and any Committee member who is an
employee of the Company does not receive compensation for their services. The expenses incurred by the Trustee
in the performance of its duties, including the Trustee's compensation, and the expenses charged by the
Recordkeeper of the Plan, are paid by the Plan unless paid by the Company. All other expenses are paid by the
Company and are excluded from these financial statements.

Participation

Each employee of the Company is eligible to contribute to the Plan immediately upon employment, and must
meet each of the following additional requirements:

1. Must be in a unit of employees who are designated as eligible to participate in the Plan; and

2. Must not be included in a unit of employees covered by a collective bargaining agreement, unless benefits
under the Plan were included in an agreement as a result of good faith bargaining.

Any eligible employee who does not make an election to either participate or not participate in the Plan, is
automatically enrolled in the Plan with a deferral rate of 3%.

Contributions

Under the Plan, each participant electing to contribute agrees to contribute not less than 1% nor more than 50%
of their eligible compensation, as defined in the Plan, and subject to certain limitations of the Internal Revenue Code
of 1986, as amended (the "Code"), in 1% increments as designated by the participant. Each automatically enrolled
participant contributes 3% of their eligible compensation. A salary reduction and contribution agreement may be
entered into by each employee as the employee begins participation in the Plan, and may be amended by the
participant at any time. Participants who have attained the age of 50 before the end of the year are eligible to make
catch-up contributions. Additionally, the Plan provides for a true-up matching contribution to ensure that eligible
participants who elected to contribute the maximum contribution allowed by the Plan receive the maximum matching
contribution of eligible compensation determined as of the end of the Plan year.

In 2021, the Plan utilized a safe harbor design for the matching contribution structure with a Qualified Automatic
Contribution Arrangement ("QACA"). Effective July 1 of each year, employees who are contributing less than 15% to
the Plan will have their deferral increased by 1% up to a maximum auto-escalation cap of 15%. Employees who
wish to opt-out of the auto-escalation may do so at any time.

For each calendar year, from January 1 through December 31 ("Plan Year"), the Company will make an Enhanced
Matching Contribution on a per-pay-period basis, as defined by the Plan. Under the Enhanced Matching
Contribution, each participant shall receive an amount equal to a dollar-for-dollar Company match of such
participant's contribution which does not exceed 6% of such participant's total eligible compensation for the year, as
defined by the Plan, regardless of years of service. Company contributions are net of forfeitures, as defined by the
Plan. For the 2023 Plan Year, the Enhanced Matching Contribution totaled $10.1 million.
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

Participant Accounts

Each participant's account is credited with the participant's contributions and allocations of (a) the Company's
contributions and (b) Plan earnings, and is charged with an allocation of administrative expenses. Allocations are
based on participant earnings or account balances, as defined by the Plan. The benefit to which a participant is
entitled is the benefit that can be provided from the participant's vested account. Participants may direct daily the
investment of participant and Company contributions among various registered investment companies, common/
collective trust funds, and a Company common stock fund. If a participant is automatically enrolled, their
contributions are invested in the Vanguard Target Retirement Income Trust Il Fund that most closely matches their
estimated retirement age.

Benefits

Distribution of a participant's vested account balance is payable upon retirement at or after the age of 59 1/2, total
disability, death, or termination of employment. Distribution is equal to the salary reduction contributions and related
earnings, plus the vested portion of any Company contributions and related earnings.

Withdrawals of up to 100% of the participant's contributions can be made only to meet immediate and heavy
financial needs, as defined by the Plan, and only to the extent that such funds are not available to the participant for
such needs from other sources. No hardship withdrawals are allowed against the earnings on participant
contributions or against any Company contributions and related earnings. These restrictions are not applicable to
Enhanced Matching Contributions when the participant reaches the age of 59 1/2.

Upon request, distributions shall be made no earlier than the month that follows the last day of the month in which
entittement occurs. Distributions from the Company common stock accounts shall be made in cash unless
otherwise designated by the participant.

Participant Loans

Loans may be made for a minimum of $1,000 up to a maximum of $50,000, not to exceed 50% of the participant's
contribution balance and related earnings plus 50% of the vested portion of the Enhanced Matching Contribution
balance and related earnings. Loans are subject to rules and regulations established by the Committee, as defined
by the Plan.

If a participant's employment is terminated, any outstanding loan balances must either be repaid immediately to
the Plan or continue to be repaid to the Plan according to the original terms of the loan or they will be considered to
be in default, in which case the unpaid loan balance will be treated as a distribution to the participant.

Vesting

The Company contributions and related earnings vest to participants depending upon the number of years of
vesting service, as defined by the Plan, completed by such participant as follows:

Years of Service Percentage Vested
Less than 2 years 0 %
2 or more years 100 %

Participants are 100% vested in Company contributions and the allocated portion of related earnings upon their
attainment of age 65, total and permanent disability or death, and are always 100% vested in participant
contributions and the related earnings on such contributions. Certain contributions made prior to August 1, 2020 are
subject to a five-year graded vesting.

Forfeitures

The amounts forfeited by participants who terminate employment prior to becoming fully vested are first used to
reduce employer contributions. Any excess amounts may then be used to pay the Plan's share of allocable fees and
other administrative expenses of the Plan.

Trinity Stock Fund

The Plan invests in common stock of the Company through the Trinity Stock Fund. The Trinity Stock Fund may
also hold cash or other short-term securities, although these are expected to be a small percentage of the fund. The
Company has implemented a dividend pass-through election for its participants.
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

The Plan limits the amount a participant can invest in the Trinity Stock Fund to encourage diversification of
participants' accounts. Each payroll period, a participant can direct up to a maximum of 25% of their contributions in
the Trinity Stock Fund. In addition, a participant may not transfer amounts from other investment funds into the
Trinity Stock Fund to the extent the transfer would result in more than 25% of the participant's total account balance
being invested in the Trinity Stock Fund.

Each participant is entitled to exercise voting rights attributable to the shares allocated to their account and is
notified by the Company prior to the time that such rights may be exercised. The Trustee shall vote any allocated
shares for which instructions have not been given by a participant pursuant to written directions from the Company.
The Trustee votes any unallocated shares in the same proportion as those shares that were allocated, unless the
Company directs the Trustee otherwise. Participants have the same voting rights in the event of a tender or
exchange offer.

Amendment or Termination of the Plan

The Company may amend the Plan at any time. However, no amendment, unless made to secure approval of the
Internal Revenue Service (the "IRS") or other governmental agency, shall operate retroactively to reduce or divest
the then-vested interest in the Plan of any participant, former participant, or beneficiary, or to reduce or divest any
benefit payable under the Plan unless all participants, former participants, and beneficiaries then having vested
interests or benefit payments affected thereby consent to such amendment.

Although it has not expressed any intent to do so, the Company may terminate the Plan at any time, subject to the
provisions of ERISA. Upon complete or partial termination, the accounts of all participants affected thereby shall
become 100% vested, and the Committee shall direct the Trustee to distribute the assets in the Plan, after receipt of
any required approval by the IRS and payment of any expenses properly chargeable thereto, to participants, former
participants, and beneficiaries in proportion to their respective account balances.

2. Significant Accounting Policies
Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting. Benefits paid to participants
are recorded when paid.

Valuation of Investments

Investments in the Plan are valued at fair value. Investments in registered investment companies are valued at
published market prices. Investments in common/collective trust funds are valued at the net asset value per share
("NAV") as determined by the issuer based on the underlying fair value of its net assets. The Trinity Stock Fund
invests primarily in the Company's common stock with a fractional amount invested in interest-bearing cash
equivalents. Investments in common stock of the Company are stated at fair value based on quoted market prices.
See Note 3 for further discussion and disclosures related to fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual
basis. Dividends are recorded on the ex-dividend date. Realized gains and losses from security transactions are
reported using average cost. Net appreciation or depreciation includes the Plan's gains and losses on investments
bought and sold as well as held during the year.

Notes Receivable from Participants

Notes receivable from participants represent participant loans that are recorded at their unpaid principal balance
plus any accrued but unpaid interest. Interest income on notes receivable from participants is recorded when it is
earned. Related fees are recorded as administrative expenses and are expensed when incurred. There were no
allowances for credit losses recorded as of December 31, 2023 or 2022. If a participant ceases to make loan
repayments and the plan administrator deems the participant loan to be a distribution, the participant loan balance is
reduced and a benefit payment is recorded.

Excess Contributions Payable

Amounts payable to participants for contributions in excess of amounts allowed by the IRS, if any, are recorded as
a liability on the Statement of Net Assets Available for Benefits. There were no contributions in excess of amounts
allowed by the IRS for the 2023 and 2022 Plan Years.
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates that affect the amounts in the financial statements and accompanying notes and
supplemental schedule. Actual results could differ from these estimates.

Related-Party Transactions

As of December 31, 2023 and 2022, the interest-bearing cash equivalent portion of the Trinity Stock Fund was
managed by the Trustee, and therefore, these transactions qualified as party-in-interest transactions. Additionally, a
portion of the Plan's assets is invested in the Company's common stock. Because the Company is the Plan
Sponsor, transactions involving the Company's common stock qualify as party-in-interest transactions. Under
ERISA, all of these transactions are exempt from the prohibited transaction rules.

3. Fair Value Measurement

Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability (an
exit price) in the principal or most advantageous market for that asset or liability in an orderly transaction between
market participants on the measurement date. An entity is required to establish a fair value hierarchy that maximizes
the use of observable inputs and minimizes the use of unobservable inputs when measuring fair value. The three
levels of inputs that may be used to measure fair values are listed below:

* Level 1 — This level is defined as quoted prices in active markets for identical assets or liabilities. As of
December 31, 2023 and 2022, Level 1 assets held by the Plan include the Trinity Stock Fund and registered
investment companies.

» Level 2 — This level is defined as observable inputs other than Level 1 prices such as quoted prices for
similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are observable
or can be corroborated by observable market data for substantially the full term of the assets or liabilities.
As of December 31, 2023 and 2022, Level 2 assets held by the Plan include the common/collective trust
funds.

* Level 3 — This level is defined as unobservable inputs that are supported by little or no market activity and

that are significant to the fair value of the assets or liabilities. As of December 31, 2023 and 2022, there are
no Level 3 assets held by the Plan.

The following tables set forth, by level within the fair value hierarchy, the investments of the Plan that are
measured at fair value:

December 31, 2023

Level 1 Level 2 Total
(in millions)
Trinity Stock Fund $ 98 $ — $ 9.8
Registered investment companies 33.4 — 33.4
Common/collective trust funds — 278.2 278.2
Total investments at fair value $ 432 $ 2782 $ 3214

December 31, 2022

Level 1 Level 2 Total
(in millions)
Trinity Stock Fund $ 1.2 § — 5 11.2
Registered investment companies 31.2 — 31.2
Common/collective trust funds — 230.5 230.5
Total investments at fair value $ 424 % 2305 $ 272.9

10
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

4. Investments

The Plan provides for investments in various investment securities. Investment securities are exposed to various
risks such as interest rate, market, and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will occur in the near
term and that such changes could materially affect participants' account balances and the amounts reported in the
accompanying statements of net assets available for benefits.

5. Income Tax Status

The Plan has received a determination letter from the IRS dated April 19, 2017, stating that the Plan is qualified
under Section 401(a) of the Code, and therefore, the related trust is exempt from taxation. Subsequent to receiving
the determination letter, the Plan was amended and restated. The Plan is required to operate in conformity with the
Code to maintain its qualification. The plan administrator believes the Plan is being operated in compliance with the
applicable requirements of the Code and therefore believes the Plan, as amended and restated, is qualified and the
related trust is tax-exempt.

Generally accepted accounting principles in the U.S. require plan management to evaluate uncertain tax positions
taken by the Plan. The financial statement effects of a tax position are recognized when the position is more likely
than not, based on the technical merits, to be sustained upon examination by the IRS. The plan administrator has
analyzed the tax positions taken by the Plan, and has concluded that as of December 31, 2023, there are no
uncertain positions taken or expected to be taken. The Plan is subject to routine audits by taxing jurisdictions;
however, there are currently no audits for any tax periods in progress.

6. Subsequent Events

In March 2023, the Company acquired RSI Logistics ("RSI"). Effective January 2024, account balances of
approximately $7.4 million were transferred from the RSI Logistics, Inc. Employee Deferred Compensation Plan into
the Plan. Employees of RSI were credited with prior service for vesting purposes under the Plan.

11
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
EIN #75-0225040 Plan #029
Schedule H, Line 4i - Schedule of Assets
(Held at End of Year)
December 31, 2023

(a) (b) (c) (d) (e)
Description of Investment, Including Maturity
Identity of Issue, Borrower, Lessor, or Similar Date, Rate of Interest, Collateral, Par, or Maturity Current
Party Value Cost Value

(in millions)
Common/Collective Trust Funds:

Putnam Investments Stable Value Common/Collective Trust Fund - 30,830,542 shares 8 30.8
Fidelity Growth Company Commingled Pool Class A Common/Collective Trust Fund - 1,210,418 shares > 62.4
Northern Trust S&P 500 Index Common/Collective Trust Fund - 96,877 shares ** 45,5
Northern Trust Aggregate Bond Index Common/Collective Trust Fund - 129,779 shares > 16.1
Northern Trust Extended Equity Market Index Common/Collective Trust Fund - 20,653 shares > 6.5
Northern Trust ACWI ex US IMI Common/Collective Trust Fund - 74,644 shares ** 13.4
Vanguard Target Retirement 2020 Trust Il Common/Collective Trust Fund - 188,235 shares > 8.2
Vanguard Target Retirement 2025 Trust I Common/Collective Trust Fund - 75,068 shares > 3.4
Vanguard Target Retirement 2030 Trust Il Common/Collective Trust Fund - 663,781 shares > 30.6
Vanguard Target Retirement 2035 Trust Il Common/Collective Trust Fund - 88,608 shares > 4.3
Vanguard Target Retirement 2040 Trust I Common/Collective Trust Fund - 467,258 shares > 24.0
Vanguard Target Retirement 2045 Trust Il Common/Collective Trust Fund - 67,839 shares > 3.6
Vanguard Target Retirement 2050 Trust Il Common/Collective Trust Fund - 366,255 shares > 19.7
Vanguard Target Retirement 2055 Trust I Common/Collective Trust Fund - 40,720 shares > 29
Vanguard Target Retirement 2060 Trust Il Common/Collective Trust Fund - 46,087 shares > 2.6
Vanguard Target Retirement 2065 Trust I Common/Collective Trust Fund - 32,227 shares > 1.1
Vanguard Target Retirement Income Trust Il Common/Collective Trust Fund - 73,517 shares > 3.1

Total Common/Collective Trust Funds $ 278.2

Registered Investment Companies:

JPMorgan Mid Cap Value R6 Registered Investment Fund - 121,383 shares *$ 4.4
JPMorgan Small Cap Growth R6 Registered Investment Fund - 183,520 shares > 3.7
American Funds Europacific Growth R6 Registered Investment Fund - 115,315 shares ** 6.3
JHancock Disciplined Value R6 Registered Investment Fund - 229,522 shares > 5.1
Delaware Small Cap Value R6 Registered Investment Fund - 41,014 shares *x 2.9
PGIM Total Return Bond R6 Registered Investment Fund - 916,579 shares ** 11.0

Total Registered Investment Companies $ 33.4

Common Stock:

* Trinity Industries, Inc. Common Stock - 367,847 shares * 0§ 9.8

Total Common Stock $ 9.8

Total Investments at Fair Value $ 3214

S Nates measlvEllE e Rarte s are Participant loans - various maturities, interest rates $ 44
P from 3.25% to 9.50% :

*Party-in-interest
**Cost information is not required for participant-directed investments and, therefore, is not included.

13
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer
the employee benefit plan) have duly caused this Annual Report to be signed on its behalf by the undersigned
hereunto duly authorized.

Trinity Industries, Inc. 401(k) Plan as Restated Effective Effective August 1, 2020.

/sl Keran Bellah

Keran Bellah

Member, Retirement Plan Committee
May 31, 2024

/s/ David C. DelVecchio

David C. DelVecchio

Member, Retirement Plan Committee
May 31, 2024

/s/ Douglas J. Horvath

Douglas J. Horvath

Member, Retirement Plan Committee
May 31, 2024

/s/ John Lee
John Lee

Member, Retirement Plan Committee
May 31, 2024

/sl Christina Maldonado

Christina Maldonado

Member, Retirement Plan Committee
May 31, 2024

/sl Eric R. Marchetto

Eric R. Marchetto

Member, Retirement Plan Committee
May 31, 2024

/sl Kevin Poet

Kevin Poet

Member, Retirement Plan Committee
May 31, 2024
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Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the following Registration Statements:

1) Registration Statement (Form S-8, No. 333-91067),
2) Registration Statement (Form S-8, No. 333-114854), and
3) Registration Statement (Form S-8, No. 333-159552),

Pertaining to the 401(k) Plan As Restated Effective August 1, 2020 of Trinity Industries, Inc. of our report dated
May 31, 2024, with respect to the financial statements and schedule of the Trinity Industries, Inc. 401(k) Plan As
Restated Effective August 1, 2020 included in this Annual Report (Form 11-K) for the year ended December 31,

2023.

/sl ERNST & YOUNG LLP

Dallas, Texas
May 31, 2024
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FORM 11-K

 ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
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OR
O TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Commission File Number 1-6903

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

TRINITY INDUSTRIES, INC. 401(k) PLAN AS RESTATED EFFECTIVE AUGUST 1, 2020

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:
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Report of Independent Registered Public Accounting Firm

To the Plan Participants and the Plan Administrator of Trinity Industries, Inc. 401(k) Plan as Restated Effective
August 1, 2020.

Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of Trinity Industries, Inc. 401(k)
Plan as Restated Effective August 1, 2020 (the Plan) as of December 31, 2023 and 2022, and the related
statement of changes in net assets available for benefits for the year ended December 31, 2023, and the related
notes (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in
all material respects, the net assets available for benefits of the Plan at December 31, 2023 and 2022, and the
changes in its net assets available for benefits for the year ended December 31, 2023, in conformity with U.S.
generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an
opinion on the Plan’s financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding
of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of
the Plan’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable
basis for our opinion.

Supplemental Schedule Required by ERISA

The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2023 (referred to as
the “supplemental schedule”), has been subjected to audit procedures performed in conjunction with the audit of
the Plan’s financial statements. The information in the supplemental schedule is the responsibility of the Plan’s
management. Our audit procedures included determining whether the information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental schedule. In forming our opinion on
the information, we evaluated whether such information, including its form and content, is presented in conformity
with the Department of Labor’'s Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. In our opinion, the information is fairly stated, in all material respects, in
relation to the financial statements as a whole.

/s ERNST & YOUNG LLP
We have served as the Plan's auditor since 1987.

Dallas, Texas
May 31, 2024
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020

Statements of Net Assets Available for Benefits

Assets
Investments, at fair value

Receivables:
Participant contributions
Company contributions
Notes receivable from participants
Total receivables
Total assets

Liabilities and Net Assets Available for Benefits

Other liabilities
Net assets available for benefits

See accompanying notes to financial statements.

December 31,

2023 2022

(in millions)

$ 3214 § 272.9
0.4 0.4
0.6 0.4
4.4 4.5
5.4 5.3
$ 3268 § 278.2
$ 09 $ 1.1
$ 3259 § 2771
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020

Statement of Changes in Net Assets Available for Benefits

Additions
Contributions:
Participants
Company
Rollover

Net appreciation in the fair value of investments

Interest and dividend income

Interest income on notes receivable from participants
Total additions

Deductions
Benefits paid to participants
Administrative expenses
Total deductions

Net increase

Net assets available for benefits at beginning of year
Net assets available for benefits at end of year

See accompanying notes to financial statements.

Year Ended
December 31, 2023

(in millions)

$ 15.8

10.1
1.5

274

51.2
20
0.2

80.8

31.6
0.4

32.0

48.8
2771

$ 325.9
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

1. Description of the Plan

The following brief description of the Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020 (the
"Plan") is provided for general information only. Participants should refer to the plan document and Summary Plan
Description for a more complete description of the Plan's provisions.

General

The Plan is a defined contribution plan designed to comply with the provisions of the Employee Retirement
Income Security Act of 1974, as amended ("ERISA"), and is sponsored by Trinity Industries, Inc. (the "Company").
Voya Financial (the "Trustee" and "Recordkeeper") serves as the plan trustee and recordkeeper.

Administration of the Plan

The Plan is administered by the Retirement Plan Committee (the "Committee"), consisting of at least three
persons who are appointed by the Finance and Risk Committee of the Board of Directors of the Company (the
"FRC"). The members of the Committee serve at the discretion of the FRC, and any Committee member who is an
employee of the Company does not receive compensation for their services. The expenses incurred by the Trustee
in the performance of its duties, including the Trustee's compensation, and the expenses charged by the
Recordkeeper of the Plan, are paid by the Plan unless paid by the Company. All other expenses are paid by the
Company and are excluded from these financial statements.

Participation

Each employee of the Company is eligible to contribute to the Plan immediately upon employment, and must
meet each of the following additional requirements:

1. Must be in a unit of employees who are designated as eligible to participate in the Plan; and

2. Must not be included in a unit of employees covered by a collective bargaining agreement, unless benefits
under the Plan were included in an agreement as a result of good faith bargaining.

Any eligible employee who does not make an election to either participate or not participate in the Plan, is
automatically enrolled in the Plan with a deferral rate of 3%.

Contributions

Under the Plan, each participant electing to contribute agrees to contribute not less than 1% nor more than 50%
of their eligible compensation, as defined in the Plan, and subject to certain limitations of the Internal Revenue Code
of 1986, as amended (the "Code"), in 1% increments as designated by the participant. Each automatically enrolled
participant contributes 3% of their eligible compensation. A salary reduction and contribution agreement may be
entered into by each employee as the employee begins participation in the Plan, and may be amended by the
participant at any time. Participants who have attained the age of 50 before the end of the year are eligible to make
catch-up contributions. Additionally, the Plan provides for a true-up matching contribution to ensure that eligible
participants who elected to contribute the maximum contribution allowed by the Plan receive the maximum matching
contribution of eligible compensation determined as of the end of the Plan year.

In 2021, the Plan utilized a safe harbor design for the matching contribution structure with a Qualified Automatic
Contribution Arrangement ("QACA"). Effective July 1 of each year, employees who are contributing less than 15% to
the Plan will have their deferral increased by 1% up to a maximum auto-escalation cap of 15%. Employees who
wish to opt-out of the auto-escalation may do so at any time.

For each calendar year, from January 1 through December 31 ("Plan Year"), the Company will make an Enhanced
Matching Contribution on a per-pay-period basis, as defined by the Plan. Under the Enhanced Matching
Contribution, each participant shall receive an amount equal to a dollar-for-dollar Company match of such
participant's contribution which does not exceed 6% of such participant's total eligible compensation for the year, as
defined by the Plan, regardless of years of service. Company contributions are net of forfeitures, as defined by the
Plan. For the 2023 Plan Year, the Enhanced Matching Contribution totaled $10.1 million.
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

Participant Accounts

Each participant's account is credited with the participant's contributions and allocations of (a) the Company's
contributions and (b) Plan earnings, and is charged with an allocation of administrative expenses. Allocations are
based on participant earnings or account balances, as defined by the Plan. The benefit to which a participant is
entitled is the benefit that can be provided from the participant's vested account. Participants may direct daily the
investment of participant and Company contributions among various registered investment companies, common/
collective trust funds, and a Company common stock fund. If a participant is automatically enrolled, their
contributions are invested in the Vanguard Target Retirement Income Trust Il Fund that most closely matches their
estimated retirement age.

Benefits

Distribution of a participant's vested account balance is payable upon retirement at or after the age of 59 1/2, total
disability, death, or termination of employment. Distribution is equal to the salary reduction contributions and related
earnings, plus the vested portion of any Company contributions and related earnings.

Withdrawals of up to 100% of the participant's contributions can be made only to meet immediate and heavy
financial needs, as defined by the Plan, and only to the extent that such funds are not available to the participant for
such needs from other sources. No hardship withdrawals are allowed against the earnings on participant
contributions or against any Company contributions and related earnings. These restrictions are not applicable to
Enhanced Matching Contributions when the participant reaches the age of 59 1/2.

Upon request, distributions shall be made no earlier than the month that follows the last day of the month in which
entittement occurs. Distributions from the Company common stock accounts shall be made in cash unless
otherwise designated by the participant.

Participant Loans

Loans may be made for a minimum of $1,000 up to a maximum of $50,000, not to exceed 50% of the participant's
contribution balance and related earnings plus 50% of the vested portion of the Enhanced Matching Contribution
balance and related earnings. Loans are subject to rules and regulations established by the Committee, as defined
by the Plan.

If a participant's employment is terminated, any outstanding loan balances must either be repaid immediately to
the Plan or continue to be repaid to the Plan according to the original terms of the loan or they will be considered to
be in default, in which case the unpaid loan balance will be treated as a distribution to the participant.

Vesting

The Company contributions and related earnings vest to participants depending upon the number of years of
vesting service, as defined by the Plan, completed by such participant as follows:

Years of Service Percentage Vested
Less than 2 years 0 %
2 or more years 100 %

Participants are 100% vested in Company contributions and the allocated portion of related earnings upon their
attainment of age 65, total and permanent disability or death, and are always 100% vested in participant
contributions and the related earnings on such contributions. Certain contributions made prior to August 1, 2020 are
subject to a five-year graded vesting.

Forfeitures

The amounts forfeited by participants who terminate employment prior to becoming fully vested are first used to
reduce employer contributions. Any excess amounts may then be used to pay the Plan's share of allocable fees and
other administrative expenses of the Plan.

Trinity Stock Fund

The Plan invests in common stock of the Company through the Trinity Stock Fund. The Trinity Stock Fund may
also hold cash or other short-term securities, although these are expected to be a small percentage of the fund. The
Company has implemented a dividend pass-through election for its participants.
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

The Plan limits the amount a participant can invest in the Trinity Stock Fund to encourage diversification of
participants' accounts. Each payroll period, a participant can direct up to a maximum of 25% of their contributions in
the Trinity Stock Fund. In addition, a participant may not transfer amounts from other investment funds into the
Trinity Stock Fund to the extent the transfer would result in more than 25% of the participant's total account balance
being invested in the Trinity Stock Fund.

Each participant is entitled to exercise voting rights attributable to the shares allocated to their account and is
notified by the Company prior to the time that such rights may be exercised. The Trustee shall vote any allocated
shares for which instructions have not been given by a participant pursuant to written directions from the Company.
The Trustee votes any unallocated shares in the same proportion as those shares that were allocated, unless the
Company directs the Trustee otherwise. Participants have the same voting rights in the event of a tender or
exchange offer.

Amendment or Termination of the Plan

The Company may amend the Plan at any time. However, no amendment, unless made to secure approval of the
Internal Revenue Service (the "IRS") or other governmental agency, shall operate retroactively to reduce or divest
the then-vested interest in the Plan of any participant, former participant, or beneficiary, or to reduce or divest any
benefit payable under the Plan unless all participants, former participants, and beneficiaries then having vested
interests or benefit payments affected thereby consent to such amendment.

Although it has not expressed any intent to do so, the Company may terminate the Plan at any time, subject to the
provisions of ERISA. Upon complete or partial termination, the accounts of all participants affected thereby shall
become 100% vested, and the Committee shall direct the Trustee to distribute the assets in the Plan, after receipt of
any required approval by the IRS and payment of any expenses properly chargeable thereto, to participants, former
participants, and beneficiaries in proportion to their respective account balances.

2. Significant Accounting Policies
Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting. Benefits paid to participants
are recorded when paid.

Valuation of Investments

Investments in the Plan are valued at fair value. Investments in registered investment companies are valued at
published market prices. Investments in common/collective trust funds are valued at the net asset value per share
("NAV") as determined by the issuer based on the underlying fair value of its net assets. The Trinity Stock Fund
invests primarily in the Company's common stock with a fractional amount invested in interest-bearing cash
equivalents. Investments in common stock of the Company are stated at fair value based on quoted market prices.
See Note 3 for further discussion and disclosures related to fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual
basis. Dividends are recorded on the ex-dividend date. Realized gains and losses from security transactions are
reported using average cost. Net appreciation or depreciation includes the Plan's gains and losses on investments
bought and sold as well as held during the year.

Notes Receivable from Participants

Notes receivable from participants represent participant loans that are recorded at their unpaid principal balance
plus any accrued but unpaid interest. Interest income on notes receivable from participants is recorded when it is
earned. Related fees are recorded as administrative expenses and are expensed when incurred. There were no
allowances for credit losses recorded as of December 31, 2023 or 2022. If a participant ceases to make loan
repayments and the plan administrator deems the participant loan to be a distribution, the participant loan balance is
reduced and a benefit payment is recorded.

Excess Contributions Payable

Amounts payable to participants for contributions in excess of amounts allowed by the IRS, if any, are recorded as
a liability on the Statement of Net Assets Available for Benefits. There were no contributions in excess of amounts
allowed by the IRS for the 2023 and 2022 Plan Years.
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates that affect the amounts in the financial statements and accompanying notes and
supplemental schedule. Actual results could differ from these estimates.

Related-Party Transactions

As of December 31, 2023 and 2022, the interest-bearing cash equivalent portion of the Trinity Stock Fund was
managed by the Trustee, and therefore, these transactions qualified as party-in-interest transactions. Additionally, a
portion of the Plan's assets is invested in the Company's common stock. Because the Company is the Plan
Sponsor, transactions involving the Company's common stock qualify as party-in-interest transactions. Under
ERISA, all of these transactions are exempt from the prohibited transaction rules.

3. Fair Value Measurement

Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability (an
exit price) in the principal or most advantageous market for that asset or liability in an orderly transaction between
market participants on the measurement date. An entity is required to establish a fair value hierarchy that maximizes
the use of observable inputs and minimizes the use of unobservable inputs when measuring fair value. The three
levels of inputs that may be used to measure fair values are listed below:

* Level 1 — This level is defined as quoted prices in active markets for identical assets or liabilities. As of
December 31, 2023 and 2022, Level 1 assets held by the Plan include the Trinity Stock Fund and registered
investment companies.

» Level 2 — This level is defined as observable inputs other than Level 1 prices such as quoted prices for
similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are observable
or can be corroborated by observable market data for substantially the full term of the assets or liabilities.
As of December 31, 2023 and 2022, Level 2 assets held by the Plan include the common/collective trust
funds.

* Level 3 — This level is defined as unobservable inputs that are supported by little or no market activity and

that are significant to the fair value of the assets or liabilities. As of December 31, 2023 and 2022, there are
no Level 3 assets held by the Plan.

The following tables set forth, by level within the fair value hierarchy, the investments of the Plan that are
measured at fair value:

December 31, 2023

Level 1 Level 2 Total
(in millions)
Trinity Stock Fund $ 98 $ — $ 9.8
Registered investment companies 33.4 — 33.4
Common/collective trust funds — 278.2 278.2
Total investments at fair value $ 432 $ 2782 $ 3214

December 31, 2022

Level 1 Level 2 Total
(in millions)
Trinity Stock Fund $ 1.2 § — 5 11.2
Registered investment companies 31.2 — 31.2
Common/collective trust funds — 230.5 230.5
Total investments at fair value $ 424 % 2305 $ 272.9

10
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
Notes to Financial Statements
December 31, 2023

4. Investments

The Plan provides for investments in various investment securities. Investment securities are exposed to various
risks such as interest rate, market, and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will occur in the near
term and that such changes could materially affect participants' account balances and the amounts reported in the
accompanying statements of net assets available for benefits.

5. Income Tax Status

The Plan has received a determination letter from the IRS dated April 19, 2017, stating that the Plan is qualified
under Section 401(a) of the Code, and therefore, the related trust is exempt from taxation. Subsequent to receiving
the determination letter, the Plan was amended and restated. The Plan is required to operate in conformity with the
Code to maintain its qualification. The plan administrator believes the Plan is being operated in compliance with the
applicable requirements of the Code and therefore believes the Plan, as amended and restated, is qualified and the
related trust is tax-exempt.

Generally accepted accounting principles in the U.S. require plan management to evaluate uncertain tax positions
taken by the Plan. The financial statement effects of a tax position are recognized when the position is more likely
than not, based on the technical merits, to be sustained upon examination by the IRS. The plan administrator has
analyzed the tax positions taken by the Plan, and has concluded that as of December 31, 2023, there are no
uncertain positions taken or expected to be taken. The Plan is subject to routine audits by taxing jurisdictions;
however, there are currently no audits for any tax periods in progress.

6. Subsequent Events

In March 2023, the Company acquired RSI Logistics ("RSI"). Effective January 2024, account balances of
approximately $7.4 million were transferred from the RSI Logistics, Inc. Employee Deferred Compensation Plan into
the Plan. Employees of RSI were credited with prior service for vesting purposes under the Plan.

11
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Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
EIN #75-0225040 Plan #029
Schedule H, Line 4i - Schedule of Assets
(Held at End of Year)
December 31, 2023

(a) (b) (c) (d) (e)
Description of Investment, Including Maturity
Identity of Issue, Borrower, Lessor, or Similar Date, Rate of Interest, Collateral, Par, or Maturity Current
Party Value Cost Value

(in millions)
Common/Collective Trust Funds:

Putnam Investments Stable Value Common/Collective Trust Fund - 30,830,542 shares 8 30.8
Fidelity Growth Company Commingled Pool Class A Common/Collective Trust Fund - 1,210,418 shares > 62.4
Northern Trust S&P 500 Index Common/Collective Trust Fund - 96,877 shares ** 45,5
Northern Trust Aggregate Bond Index Common/Collective Trust Fund - 129,779 shares > 16.1
Northern Trust Extended Equity Market Index Common/Collective Trust Fund - 20,653 shares > 6.5
Northern Trust ACWI ex US IMI Common/Collective Trust Fund - 74,644 shares ** 13.4
Vanguard Target Retirement 2020 Trust Il Common/Collective Trust Fund - 188,235 shares > 8.2
Vanguard Target Retirement 2025 Trust I Common/Collective Trust Fund - 75,068 shares > 3.4
Vanguard Target Retirement 2030 Trust Il Common/Collective Trust Fund - 663,781 shares > 30.6
Vanguard Target Retirement 2035 Trust Il Common/Collective Trust Fund - 88,608 shares > 4.3
Vanguard Target Retirement 2040 Trust I Common/Collective Trust Fund - 467,258 shares > 24.0
Vanguard Target Retirement 2045 Trust Il Common/Collective Trust Fund - 67,839 shares > 3.6
Vanguard Target Retirement 2050 Trust Il Common/Collective Trust Fund - 366,255 shares > 19.7
Vanguard Target Retirement 2055 Trust I Common/Collective Trust Fund - 40,720 shares > 29
Vanguard Target Retirement 2060 Trust Il Common/Collective Trust Fund - 46,087 shares > 2.6
Vanguard Target Retirement 2065 Trust I Common/Collective Trust Fund - 32,227 shares > 1.1
Vanguard Target Retirement Income Trust Il Common/Collective Trust Fund - 73,517 shares > 3.1

Total Common/Collective Trust Funds $ 278.2

Registered Investment Companies:

JPMorgan Mid Cap Value R6 Registered Investment Fund - 121,383 shares *$ 4.4
JPMorgan Small Cap Growth R6 Registered Investment Fund - 183,520 shares > 3.7
American Funds Europacific Growth R6 Registered Investment Fund - 115,315 shares ** 6.3
JHancock Disciplined Value R6 Registered Investment Fund - 229,522 shares > 5.1
Delaware Small Cap Value R6 Registered Investment Fund - 41,014 shares *x 2.9
PGIM Total Return Bond R6 Registered Investment Fund - 916,579 shares ** 11.0

Total Registered Investment Companies $ 33.4

Common Stock:

* Trinity Industries, Inc. Common Stock - 367,847 shares * 0§ 9.8

Total Common Stock $ 9.8

Total Investments at Fair Value $ 3214

S Nates measlvEllE e Rarte s are Participant loans - various maturities, interest rates $ 44
P from 3.25% to 9.50% :

*Party-in-interest
**Cost information is not required for participant-directed investments and, therefore, is not included.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer
the employee benefit plan) have duly caused this Annual Report to be signed on its behalf by the undersigned
hereunto duly authorized.

Trinity Industries, Inc. 401(k) Plan as Restated Effective Effective August 1, 2020.

/sl Keran Bellah

Keran Bellah

Member, Retirement Plan Committee
May 31, 2024

/s/ David C. DelVecchio

David C. DelVecchio

Member, Retirement Plan Committee
May 31, 2024

/s/ Douglas J. Horvath

Douglas J. Horvath

Member, Retirement Plan Committee
May 31, 2024

/s/ John Lee
John Lee

Member, Retirement Plan Committee
May 31, 2024

/sl Christina Maldonado

Christina Maldonado

Member, Retirement Plan Committee
May 31, 2024

/sl Eric R. Marchetto

Eric R. Marchetto

Member, Retirement Plan Committee
May 31, 2024

/sl Kevin Poet

Kevin Poet

Member, Retirement Plan Committee
May 31, 2024
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Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the following Registration Statements:

1) Registration Statement (Form S-8, No. 333-91067),
2) Registration Statement (Form S-8, No. 333-114854), and
3) Registration Statement (Form S-8, No. 333-159552),

Pertaining to the 401(k) Plan As Restated Effective August 1, 2020 of Trinity Industries, Inc. of our report dated
May 31, 2024, with respect to the financial statements and schedule of the Trinity Industries, Inc. 401(k) Plan As
Restated Effective August 1, 2020 included in this Annual Report (Form 11-K) for the year ended December 31,

2023.

/sl ERNST & YOUNG LLP

Dallas, Texas
May 31, 2024



Table of Contents

Trinity Industries, Inc. 401(k) Plan as Restated Effective August 1, 2020
EIN #75-0225040 Plan #029
Schedule H, Line 4i - Schedule of Assets
(Held at End of Year)
December 31, 2023

(a) (b) (c) (d) (e)
Description of Investment, Including Maturity
Identity of Issue, Borrower, Lessor, or Similar Date, Rate of Interest, Collateral, Par, or Maturity Current
Party Value Cost Value

(in millions)
Common/Collective Trust Funds:

Putnam Investments Stable Value Common/Collective Trust Fund - 30,830,542 shares 9 30.8
Fidelity Growth Company Commingled Pool Class A Common/Collective Trust Fund - 1,210,418 shares > 62.4
Northern Trust S&P 500 Index Common/Collective Trust Fund - 96,877 shares ** 45,5
Northern Trust Aggregate Bond Index Common/Collective Trust Fund - 129,779 shares > 16.1
Northern Trust Extended Equity Market Index Common/Collective Trust Fund - 20,653 shares > 6.5
Northern Trust ACWI ex US IMI Common/Collective Trust Fund - 74,644 shares ** 13.4
Vanguard Target Retirement 2020 Trust Il Common/Collective Trust Fund - 188,235 shares > 8.2
Vanguard Target Retirement 2025 Trust I Common/Collective Trust Fund - 75,068 shares ** 3.4
Vanguard Target Retirement 2030 Trust Il Common/Collective Trust Fund - 663,781 shares ** 30.6
Vanguard Target Retirement 2035 Trust Il Common/Collective Trust Fund - 88,608 shares > 4.3
Vanguard Target Retirement 2040 Trust Common/Collective Trust Fund - 467,258 shares ** 24.0
Vanguard Target Retirement 2045 Trust Il Common/Collective Trust Fund - 67,839 shares > 3.6
Vanguard Target Retirement 2050 Trust Il Common/Collective Trust Fund - 366,255 shares > 19.7
Vanguard Target Retirement 2055 Trust Il Common/Collective Trust Fund - 40,720 shares > 29
Vanguard Target Retirement 2060 Trust Il Common/Collective Trust Fund - 46,087 shares > 2.6
Vanguard Target Retirement 2065 Trust I Common/Collective Trust Fund - 32,227 shares ** 1.1
Vanguard Target Retirement Income Trust Il Common/Collective Trust Fund - 73,517 shares > 3.1

Total Common/Collective Trust Funds $ 278.2

Registered Investment Companies:

JPMorgan Mid Cap Value R6 Registered Investment Fund - 121,383 shares *$ 4.4
JPMorgan Small Cap Growth R6 Registered Investment Fund - 183,520 shares ** 3.7
American Funds Europacific Growth R6 Registered Investment Fund - 115,315 shares ** 6.3
JHancock Disciplined Value R6 Registered Investment Fund - 229,522 shares > 5.1
Delaware Small Cap Value R6 Registered Investment Fund - 41,014 shares ** 2.9
PGIM Total Return Bond R6 Registered Investment Fund - 916,579 shares ** 11.0

Total Registered Investment Companies $ 33.4

Common Stock:

* Trinity Industries, Inc. Common Stock - 367,847 shares * 0§ 9.8

Total Common Stock $ 9.8

Total Investments at Fair Value $ 321.4

S Ntes ReaslvElE e Rarte s are Participant loans - various maturities, interest rates $ 44
P from 3.25% to 9.50% :

*Party-in-interest
**Cost information is not required for participant-directed investments and, therefore, is not included.
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