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On April 26, 2024, Norfolk Southern Corporation distributed the following communication to shareholders, which
may be used in the future in whole or in part by the Company:

ff A BETTER WAY TO DELIVER
/

LED BY AN EXPERIENCED BOARD AND MANAGEMENT TEAM, WE ARE WORKING TO DELIVER
MEANINGFUL OPERATING PERFORMANCE IMPROVEMENTS AND ENHANCED SHAREHOLDER
VALUE IN BOTH FAVORABLE AND CHALLENGING MARKET ENVIRONMENTS.

CEO Alan Shaw took immediate action after Prior to the East Palestine derailmentin
assuming his role in 2022 to create a balanced February 2023, our strategy was taking hold
strategy centered on: and delivering compelling results:
B Safely delivering reliable and o) Record railway operating revenue
EE_—% resilient service of $12.7 billion in 2022
Driving continuous productivity % Operating ratio in the low 60s in
sk improvement (T 2022 =in line with Class | peers
(&) Propelling smart and Achieved the Znd highest 5-year
_E% sustainable growth @ TSR of our Class | peers (as of

12.31.22)

WE ARE EXECUTING OUR BALANCED STRATEGY

Degpite the significant impact of EP, wa have delivered substantial operating
improvements during Alans tenure including:

22" /117" / ~3,040 eps

INCREASED TRAIN SPEED REDUCED TERMINAL IMPROVED INTERMDDAL
OWELL HOURS ON-TIME SERVICE PERFORMANCE

ALAN SHAW
NSC's F'r‘os identand CEQ



INDUSTRY LEADING PROGRESS ON SAFETY

A SAFER RAILROAD IS A MORE SUCCESSFUL RAILROAD

We are committed to being the gold standard of safety for the rail industry.

We've made necessary investments to enhance safety including: engaging our railroaders,
collaborating with unions, enhancing infrastructure and deploying next generation
technology. This has resulted in a 38% reduction in our mainline accident rate year-over-year.

Federal Railroad Administration (FRA)
Mainline Accident Rate
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WELCOMING JOHN ORR,
A RECOGNIZED INDUSTRY LEADER, AS C00

John is a 40-year industry veteran and PSR expert with a proven track record:

initiatives. and operational
efficiency operating model. performance.

OUR NEXT STEP
/ TURBOCHARGING OUR PLAN

UNDER ORR, WE ARE ACCELERATING THE IMPLEMENTATION OF OUR PLAN, AND ARE ON TRACK TO
CLOSE THE OPERATING GAP WITH PEERS:

] ]

Improve Achieve Advance
operating ratio to as a sub-60% operating new levels of safety,
low as 64% to 65% in ratio in the next service, growth and

2H 2024, 3-4 years.’ operating efficiencies.




ANCORA’S PLAN IS RISKY, UNNECESSARY
AND VALUE DESTRUCTIVE

Ancora’s nominees would
handicap the board with
inexperienced members at a
critical time for Norfolk Southern

JAMIE BOYCHUK:
Ancora’s Proposed COO

\ll

Ancora’s irresponsibly
aggressive targets would
require -2,900 employee
furloughs in the first year

x Executing Ancora’s plan
would spark immediate backlash
from regulators, strain profitable
customer relationships and damage
long-term shareholder value

What really needs to be done there, though, is
we got to strip this thing down to the studs.”

An independent survey of rail customers shows that a significant majority believe
Ancora’s proposed plan would negatively impact rail operations. As a result, if
Ancora took control, many customers intend to move a material portion of their
business away from Norfolk Southern and to another carrier.

Do You Support NSC's Strategic Plan or the

If the Activist’s Strategic Plan is Implemented,

Activist's Strategic Plan? How Would This Impact Your Volumes with NSC?
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Justin Long, Anch Stephens
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/ VOTE THE WHITE PROXY CARD TODAY

We strongly urge you to vote “FOR”
the entire slate of 13 highly
qualified and experienced Norfolk
Southern director nominees.

Remember, if you mark FOR for more than 13
nominees, your vote on the election of the directors
will be invalid. Please be careful to vote FOR OMLY
Norfolk Southern’s 13 nominees.

DISCARD any Blue proxy card you
receive from Ancora.

If you inadvertently voted using a Blue proxy card,
you may cancel that vate simply by voting again
TODAY using the Company'’s WHITE proxy card,
Only vour latest-dated vote will count!

Your vote is extremely important, no matter how
many shares you own. Thank you for your continued
support of Norfolk Southern.

Sincerely,

The Norfolk Southern Board

NS

COMPANY NOMINEES
Recommended by your Board

Richard H. Andarson
Philip % Davideon
Francesca A, Defliase
Marcela € Uonada
Mary Kathryn "Held™ Haitkamg
John i, Huffard, Je
Chistopher T, Jones
Thamas . Kelleher
Ay . Miles

Claudes Mongeau
Jenniter F, Scanion
Adan 1, Sharer

John R. Thompson

AMCORA NOMIMEES
Opposaed Iy tha Company
Bastay Atiing

James Barber, M

Willarm Clyburn, Jr.

Sameeh Fahimy

Db Kaesich

Gilkert Lamphere

Alison Landry

'WHITE PROXY CARD
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YOUR VOTE IS IMPORTANT!

IF YOU HAVE ANY QUESTIONS ABOUT HOW TO VOTE YOUR SHARES, PLEASE CALL THE FI
ASSISTING US WITH THE SOLICITATION OF PROXIES:

A ® (877) 750-9496 +1(412) 232-3651
Innisfree ——
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The following table adjusts our 2023 GAAP financial results to exclude the effects of the East Palesting incident. The income tax effects of this non-GAAP

adjustment were calculated based on the applicable tax rates to which the non-GAAF adjustment related
Mon-GAAP Reconciliation for 2023 ]
Reported (GAAPR) Exst Palestine Adjusted [ron-
Incident GALP)
(% in millions, except per share gmounts)

Ingome from rallway operations 52,851 51,118 53,567
Income taxes 5493 5210 5763
Net income 51,827 5845 52,673
Diluted earnings per share 58.02 53.72 511.74

Railway operating ratio [percent) 76.5 (9.1) 674 |




