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On March 21, 2024, Norfolk Southern Corporation (“NSC”) updated its website www.VoteNorfolkSouthern.com, which contains information
relating to NSC’s 2024 Annual Meeting of Shareholders. A copy of the updated website content (other than that previously filed) can be found
below:

QUR BALANGED STRATEGY.
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EXECUTING OUR BALANCED STRATEGY TO DRIVE LONG-TERM
PROFITABLE GROWTH

Nofolk Southerns strategy is positioned to deliver meaningful annual margin improvemants and
enhanced sharehelder valus in both favorable and challenging market erdronments.

QUR STRATEGY IS FOCUSED ON THREE PILLARS

Tha goal of this strategy ks to create 3 more resilient railread with a compalling senvce

product that eutperforms throughout market cyches and drives meaningful long-term
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OUR STRATEGY IN ACTION
2027 ALAN SHAW STEPS UP T0 DELIVER CHANGE

At vt exited 2001, Morfolk Southarn facod tigaeant envico challinges, Tha board recognized
anoppertusity 1o seeehirate tharshelder valus erastion In J22, the bosrd appointed Alsn
Shaw a5 CL0 16 delhver chamgs - and resulls,

Upon assuming the CEQ role, Alan ook immediate and decisive action 10 address posts

pandemic operating problems, further extend the progress e had demonstrated in imguoving

T O 2 ratio embrace c and employes relations, and abalanced and
sustainable strategy for Morfolk Southsm.

The resuilts are cheas, Undae Alasis onane, Morfolk Southerm has schireed signifizanst progreds

theough | ta 0 i scheduled operating madel, Inchading
reflocted in increased train speed and - i
reduced terminal dwell hours il I

Improved sarvice brvels Baginning with 1he Intermedal business, our mosd servco-gensithe product
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2023 PROTECTING QUR FRANCHISE FOR THE LONG TERM

Aver the East Padesting dersinent in February FT3, the board snd manspement toam took the
urgent and necessary steps o protect both the framthise and sharchobders, whils worldeg to
maboy things right in the commusity,

Whibe Rhis incldent algnificantly dinapled the noteorh 3nd Ineoduid nplanned oo,
execution of sur strategic plam remaing the best path to mitigate risk and ereate sustainable
shareholder value.

W secelerated sus Inveslments in safety and mads fund ksl changed 15 ol opavating
preceiion bo ditvo saler cutesmaed thioughut the ongasization. By the ond of 2023, Morolk
Southarn had sbiarbed the new changes, imp dval arsd Impoiantly, enhanced safuty.

Acheved industry-lsading safety rosulls, nolably a 38%
reduction in makaling sockdent rate in B0ET yead-ovar
yoar aed th hewest maloling aceiderts sinco 1929 COMPLETED OVER 52 BILLION IN

i i AR AT ATR COMPREHENSIVE SAFETY AND
INFRASTRUCTURE IMPROVEMENT PROJECTS
1N 2023 THROUGHOUT OUR 22-STATE
NETWORK TO FURTHER ENHANCE SAFETY
AND EFFICIENCY

READ MORE ABOUT OUR COMMITMENT ON SAFETY

nuf«rm&tmwﬁmﬁwmmmnhuw:mmmmhlmmxmmuum
Iejuries, and uitimatiely, this will lead 1o kewer conts.

20i4: CLEAR PATH TO DRIVE FURTHER PRODUCTIVITY GAINS AND OPERATIONAL DISCIPLINE

Nodolk Southem ks back ona chear path 1o closs the operating gap with pive. To sdvance the
eritheal work undenway, s board recruited and appointed John Orr as OO0, Jobn b & proven
beader In applying scheduled ralirsading princlples 10 drive sustalnable long-term valus craation.
His gt will il s achleve naw bevels of safaty, service, growth and opevating
atficloncies - and ullmatoly accelerats the o of our bal d o
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WE ARE ADVANCING THE SCHEDULED RAILROADING OPERATING PRINCIPLES THAT
HAVE DRIVEN PRODUCTIVITY IM THE INTERMODAL NETWORK IH QUR
MERCHANDISING NETWORK = WHERE 2/3 OF OUR TRAIN STARTS AND ASSOCIATED
COSTS ORIGINATE
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BY ACCELERATING MERCHANDISE VELOCITY, WE EXPECT TO UNLOCK SIGNIFICANT
PRODUCTIVITY AMD PROFITABILITY, INCLUDING =400 BASIS POINTS OF MARGIN
ENHAMCEMENT IM THE NEXT 3 YEARS

TOTAL VELSCITY-RELATED SAVINGE

=450 » 000 of Mangn
Comgn d Bty
~EIS0MM n Plrndoatuind] GrisTatied, fi v, T uiiadl O Pt i, Iraiany
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~£150MM sl (e vy
~550MM Purt Pareed Sarvvions
-$50MM Ui Fard
-S50MM Biteriain & Ot

WE EXPECT AN OPERATING RATIO OF 645 TO 65% IH 2H 2024°
400+ BPS IMPROVEMENT OVER 2H 2023
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AS WE CONTIHUE OUR FOCUSED ACTIONS AND BENEFIT FROM FOTENTIAL
ECOROMIC UPSIDE RESULTING FROM A CYCLICAL RECOVERY, WE EXPECT TD
ACHIEYE A SUB-£0K% OPERATING RATIO IN MEXT 3-4 YEARS®

FLYWHEEL EFFECT UNLOCKS
PRODUCTIVITY AND COST SAVINGS

A e R e vela iy in Matchansiing, cur ekl oifect will
IMFROVE NETWOEK PROCUCTIVITY

E] IMFROVE SERVICE

REDUCE COSTS
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OUR EXPERIENCED MANAGEMENT TEAM IS COMMITTED TO
THE SUCCESSFUL EXECUTION OF QUR STRATEGY

Our lpaders havo decades of penvice and sxparionss scrous rolos and rosponaibilition ot Norfoli
Sputharn and othat companiys in the industry with key hires further enhancing our best-dn-class fsam

WELCOMING JOHN ORR, AN INDUSTRY VETERAN, AS CHIEF OPERATING QFFICER

O Wty 260, 00, wet dvwoand el B2 agpointmant of Sobe Qe sk D wition Vics Prouifent snd Chiel Opavating 0fcer,

S i - Ml b e
Bt o Canih Ponl P Wit Sy s PEFIEY Warinlol oot aliotok Doy a0 s i b P S italy
B e e e B e e ]
L, ] e gz e Pt e s b [CR] L p b e 2 e

Wi e 1Tt 1 men e ety B il B e et pubrtir B3 A 0w D e e B a0l Pl staerate e
T Nl Sty B el Brstngy.

READ THE FULL FRESS RELEASE HERE
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NORFOLK SOUTHERN'S STRATEGY AND TEAM HAVE BEEN
PRAISED BY QUR STAKEHOLDERS*

SUPPORT FROM INDUSTRY LEADERS ~
SUPPORT FROM UNIONS o
SUPPORT FROM REGULATORS AND GOVERNMENT OFFICIALS .
SUPPORT FROM CUSTOMERS AND TRADE ASSOCIATIONS w
SUPPORT FROM ANALYSTS w
SUPPORT FROM INDUSTRY LEADERS x

“Thares had the plaadans (o sares nd kead with Jeba [Odr] dingthy o
inglirpgtly for cvor th Laal twe decades, His $leong oporaling Mcumen and
beadership capa biithes has enabled him 1o bulld a strong beam cunrently
beading dur CPEG Mandoo Optrationd. Ad & ridull, the Leam b feddy 1o Laky
e reines anad contings Lo Basld on the oporaticnal momenium perraled
sinca this histors comblaathon Lok placs Last Apdll At loaden: we &
ehaipd U bined Guf ofRasARatiend Delhed - Joha hat undauttedly Fmpasied
Kangas City Southem [KC5) and CPEC ina positie way, for which we are
prabetal®
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SUPPORT FROM UNIONS
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SUPPORT FROM CUSTOMERS AND TRADE ASSOCIATIONS

=_this progodsd v leadership slate sesma to be an excetche reaction to
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SUPPORT FROM ANALYSTS

O s a raliroad Ber who spent 24 years a1 Canadian National and is an
awdaknning anpadt mpeeciion ralieaading, I sownds b ha may have
atudly wrilin 3 ok on U palieel”

DORDON MASKETT EVENT-DEIVEN RESEARCH
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Important Additional Information and Where to Find It

The Company has filed a definitive proxy statement (the “2024 Proxy Statement”) on Schedule 14A and a WHITE proxy card with the Securities and
Exchange Commission (the “SEC”) in connection with the solicitation of proxies for its 2024 Annual Meeting of Shareholders (the “2024 Annual
Meeting”). SHAREHOLDERS ARE STRONGLY ADVISED TO READ THE COMPANY’S 2024 PROXY STATEMENT (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETO), THE WHITE PROXY CARD AND ANY OTHER DOCUMENTS FILED WITH THE SEC
WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Shareholders may obtain a free copy of
the 2024 Proxy Statement, any amendments or supplements to the 2024 Proxy Statement and other documents that the Company files with the SEC
from the SEC’s website at www.sec.gov or the Company’s website at https://norfolksouthern.investorroom.com as soon as reasonably practicable after
such materials are electronically filed with, or furnished to, the SEC.

Certain Information Regarding Participants in Solicitation

The Company, its directors and certain of its executive officers and employees may be deemed participants in the solicitation of proxies from
shareholders in connection with the matters to be considered at the 2024 Annual Meeting. Information regarding the direct and indirect interests, by
security holdings or otherwise, of the persons who may, under the rules of the SEC, be considered participants in the solicitation of shareholders in
connection with the 2024 Annual Meeting is included in Norfolk Southern’s 2024 Proxy Statement, filed with the SEC on March 20, 2024. To the extent
holdings by our directors and executive officers of Norfolk Southern securities reported in the 2024 Proxy Statement for the 2024 Annual Meeting have
changed, such changes have been or will be reflected on Statements of Change of Ownership on Forms 3, 4 or 5 filed with the SEC. These documents
are available free of charge as described above.
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Cautionary Statement on Forward-Looking Statements

Certain statements in this communication are “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private Securities
Litigation Reform Act of 1995, as amended. These statements relate to future events or our future financial performance, including statements relating to
our ability to execute on our strategic plan and our 2024 Annual Meeting and involve known and unknown risks, uncertainties, and other factors that
may cause our actual results, levels of activity, performance, or our achievements or those of our industry to be materially different from those expressed
or implied by any forward-looking statements. In some cases, forward-looking statements may be identified by the use of words like “may,” “will,”
“could,” “would,” “should,” “expect,” “plan,” “anticipate,” “intend,” “believe,” “estimate,” “project,” “consider,” “predict,” “potential,” “feel,” or other
comparable terminology. The Company has based these forward-looking statements on its current expectations, assumptions, estimates, beliefs, and
projections. While the Company believes these expectations, assumptions, estimates, and projections are reasonable, such forward-looking statements
are only predictions and involve known and unknown risks and uncertainties, many of which involve factors or circumstances that are beyond the
Company’s control. These and other important factors, including those discussed under “Risk Factors” in our Annual Report on Form 10-K for the year
ended December 31, 2023, as well as the Company’s subsequent filings with the SEC, may cause actual results, performance, or achievements to differ
materially from those expressed or implied by these forward-looking statements. The forward-looking statements herein are made only as of the date
they were first issued, and unless otherwise required by applicable securities laws, the Company disclaims any intention or obligation to update or revise
any forward-looking statements, whether as a result of new information, future events, or otherwise.
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