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BOARD SIZE: 15
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UPDATE FREQUENCY: QUARTERLY




NORFOLK SOUTHERN SUM MARY

CORPORATION

BOARD TYPE DIRECTOR TYPE PERFORMANCE TYPE

ARISTOCRATIC

CEOs ROTATION

CEOS AND/OR HIGHLY CURRENT OR FORMER CEOs  79% OF DIRECTORS PERFORM
EDUCATED DIRECTORS CONTROL 87% OF THE BETWEEN THE 15TH AND 55TH
CONTROL THE MAJORITY OF INFLUENCE PERCENTILES
TEAM SUMMARY

Overall board performance
represents the influence-weighted

OVERALL BOARD average of individual director
PER FORMANCE 0 - 4 2 5 o performance across EBITDA, TSR,

carbon intensity, and controversies

PERFORMANCE SUMMARY
Marcela Donadio _Thomas Colm Phil
Kelleher Davidson

Jack Huffard

Francesca Debiase

Steven Leer
Christopher Jones

Alan Shaw
Mitch Daniels
John Thompson
Amy Miles
Jennifer
Scanlon
Michael
Thomas Lockhart
Bell Claude

Mongeau

INFLUENCE SUMMARY



CORPORATION

NORFOLK SOUTHERN BOARD DEMOGRAPHICS

13% INFLUENCE 14% INFLUENCE .506 OVERALL 7% CONNECTED
KEY PLAYERS

FEMALE INFLUENCE CEO/EX CEO INFLUENCE INSIDER INFLUENCE

Industry Ave: 57%
Company: 47%

Industry Ave: 49%
Company: 52%

Industry Ave: 19%
Company: 24%

BOARD DEMOGRAPHICS

Northrop Grumman Corporation

CH EVRO/NCOR PORATION
/7 .

ARMSTRONG WORLD Wesley Bush
INDUSTRIES, INC. Y

Michael Lockhart

DUKE ENERGY CORPORATION

AMGEN INC. Charles Moorman
Amy Miles /LINCOLN NATIONAL
¥ CORPORATION

COUSINS PROPERTIES

Thomas Bell INCORPORATED BOAR D INTER LOCKS

TEAM DEMOGRAPHICS




NORFOLK SOUTHERN GROUPTHINK ANALYSIS

CORPORATION

Gender

LESS MORE

SIMILAR Age SIMILAR

DEMOGRAPHICS

LESS Industry CEOs MORE
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NORFOLK SOUTHERN BOARD PERFORMANCE

CORPORATION

0.434 0.236 0.180
TSR|[ CARBON INTENSITY CONTROVERSIES

0.830
EARNINGS

ALL STAR

ROTATION ROTATION ROTATION

OVERALL TEAM PERFORMANCE

@ Pays dividends; & Restates financials; ¢ Pays CEO; ¢ Pays employees; ¢ Takes debt; € Lobbies;

DOES LESS ® & 0 O DOES MORE

BOARD PEERS BOARD TENDENCIES
HALL OF FAMER
100%
ALL
ROO Ki ES STAR Performance
50% Percentlle Assessment
>90th Hall of Fame
o | 0%/ 75th - 90th All Star
ST/O%I) % 55th - 75th Starter
0% 15th - 55th Rotation
<15th Benchwarmer
Unrated Rookie
BENCH
WARMER /'5TARTER

79% |
ROTATION

BOARD BALANCE



NORFOLK SOUTHERN BOARD PERFORMANCE

CORPORATION

Board

(Last 5 years, company only) $5,856m
(Last 5 yea rg,o : Irldcompanies) $15,031m
(US, 3?I;:;IT?;:1e:;3:ation) $19,141m
Global Directors $9,729m

(US, 3)

Total market capitalization value added during each director’s

tenure relative to their influence on any given board. VALUE ADDED: CONTEXT
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NORFOLK SOUTHERN DIRECTOR STATS

CORPORATION

OVERALL:

0.436

ROTATION

15TH - 55TH PERCENTILE
Market Power: $28,986,213 million

RESUME DRIVERS ROLE DRIVERS

ELITE SCHOOL O FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE L CHAIR ROLE O
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED L AGE: 70

STRUCTURAL ADVANTAGE O GENDER: Male

PERFORMANCE VS. PEERS

100%
80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

BOARDROOM INFLUENCE

14% 16% 16% 16% 20% 15% 14%
o—=Cr O o—

MRY 2023 2022 2021 2020 2019 2018

INDIVIDUAL PERFORMANCE

0.664
0.485
0.436
| 0.385
_ 0.182
OVERALL EBITDA TOTAL CARBON GONTROVERSIES

SHAREHOLDER INTENSITY
RETURN



NORFOLK SOUTHERN
CORPORATION

ROTATION

15TH - 55TH PERCENTILE

RESUME DRIVERS

ELITE SCHOOL O
ADVANCED DEGREE O
IS/WAS A CEO L

OTHER DRIVERS
CONNECTED O
STRUCTURAL ADVANTAGE O

PERFORMANCE VS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

13% 15%

Market Power: $13,359,144 million

DIRECTOR STATS

OVERALL:

0.305

ROLE DRIVERS

FOUNDER / FAMILY/ CEO @
CHAIR ROLE O
COMMITTEE MEMBER O

DEMOGRAPHIC
AGE: 55
GENDER: Male

BOARDROOM INFLUENCE

0% 0% 0%

0——0\% 0%
Q

Q Q Q

MRY 2023 2022 2021 2020 2019 2018

INDIVIDUAL PERFORMANCE

0.933

0.305
0.163
OVERALL EBITDA TOTAL |
SHAREHOLDER

RETURN

0.047
I

CARBON CcONTROVERSIES
INTENSITY

0.000



NORFOLK SOUTHERN DIRECTOR STATS

CORPORATION

OVERALL:

ROTATION 0.472

15TH - 55TH PERCENTILE

Market Power: $64,295,823 million

RESUME DRIVERS ROLE DRIVERS

ELITE SCHOOL O FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE O CHAIR ROLE o
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED O AGE: 56

STRUCTURAL ADVANTAGE O GENDER: Female

PERFORMANCEVS. PEERS

100%
80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

BOARDROOM INFLUENCE

9% 10% 5% 5% 5% 6% 5%
o—0—0—0o0—0o0—0—=
MRY 2023 2022 2021 2020 2019 2018

INDIVIDUAL PERFORMANCE

0.903

0.472 0.498
0.302
0.177
OVERALL EBITDA TOTAL CARBON cONTROVERSIES

SHAREHOLDER INTENSITY
RETURN



NORFOLK SOUTHERN

CORPORATION

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

ROTATION

15TH - 55TH PERCENTILE

Market Power: $13,356,718 million

RESUME DRIVERS ROLE DRIVERS

DIRECTOR STATS

OVERALL:

0.439

ELITE SCHOOL o FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE L CHAIR ROLE O
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED L AGE: 75

STRUCTURAL ADVANTAGE O GENDER: Male

BOARDROOM INFLUENCE

9% 10% 10% 10% 8% 10% 8%
MRY 2023 2022 2021 2020 2019 2018
INDIVIDUAL PERFORMANCE
0.949

OVERALL EBITDA

0.467
0.101 0.127
TOTAL CARBON CcONTROVERSIES

SHAREHOLDER INTENSITY

RETURN



NORFOLK SOUTHERN DIRECTOR STATS

CORPORATION

OVERALL:

0.458

ROTATION

15TH - 55TH PERCENTILE

Market Power: $39,526,896 million

RESUME DRIVERS ROLE DRIVERS

ELITE SCHOOL o FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE L CHAIR ROLE O
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED L AGE: 61

STRUCTURAL ADVANTAGE O GENDER: Male

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

BOARDROOM INFLUENCE

8% 9% 8% 8% 9% ; .
o—O0—C O— 0% 0%
MRY 2023 2022 2021 2020 2019 2018

INDIVIDUAL PERFORMANCE

0.566 0.506

0.458 '
l 0.372 0.346
OVERALL EBITDA TOTAL CARBON CONTROVERSIES

SHAREHOLDER INTENSITY
RETURN



NORFOLK SOUTHERN DIRECTOR STATS

CORPORATION

OVERALL:

0.448

ROTATION

15TH - 55TH PERCENTILE

Market Power: $13,356,267 million

RESUME DRIVERS ROLE DRIVERS

ELITE SCHOOL O FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE O CHAIR ROLE O
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED L AGE: 73

STRUCTURAL ADVANTAGE O GENDER: Male

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

BOARDROOM INFLUENCE

8% 7% 7% 7% 7% 10% 8%
e e’ e’ e S
MRY 2023 2022 2021 2020 2019 2018

INDIVIDUAL PERFORMANCE

0.949

0.448 =
OVERALL EBITDA TOTAL CARBON cONTROVERSIES

SHAREHOLDER INTENSITY
RETURN



NORFOLK SOUTHERN

CORPORATION

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

ROTATION

15TH - 55TH PERCENTILE

Market Power: $13,355,816 million

RESUME DRIVERS ROLE DRIVERS

DIRECTOR STATS

OVERALL:

0.422

ELITE SCHOOL o FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE L CHAIR ROLE O
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED O AGE: 56

STRUCTURAL ADVANTAGE O GENDER: Female

BOARDROOM INFLUENCE

7% 8% 7% 7% 8% 5% 0%
G Oo—QO— °
MRY 2023 2022 2021 2020 2019 2018
INDIVIDUAL PERFORMANCE
0.953

0.422

OVERALL EBITDA

0.439
0.103 0.121
TOTAL CARBON CcONTROVERSIES

SHAREHOLDER INTENSITY

RETURN



NORFOLK SOUTHERN
CORPORATION

ROTATION

DIRECTOR STATS

15TH - 55TH PERCENTILE

Market Power: $13,355,139 million

RESUME DRIVERS
ELITE SCHOOL
ADVANCED DEGREE
IS/WAS A CEO

OTHER DRIVERS
CONNECTED

O

STRUCTURAL ADVANTAGE O

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

6% 6% 6%

OVERALL:

0.439

ROLE DRIVERS

FOUNDER / FAMILY/ CEO O
CHAIR ROLE o
COMMITTEE MEMBER [

DEMOGRAPHIC
AGE: 71
GENDER: Male

BOARDROOM INFLUENCE

6% 6% 5%

o0 O O

2023 2022 2021

o——o0—0

2020 2019 2018

INDIVIDUAL PERFORMANCE

0.951

0.474

EBITDA TOTAL

SHAREHOLDER
RETURN

0.101 0.125

CARBON CcONTROVERSIES
INTENSITY



NORFOLK SOUTHERN
CORPORATION

ROTATION

DIRECTOR STATS

15TH - 55TH PERCENTILE

Market Power: $13,355,139 million

RESUME DRIVERS
ELITE SCHOOL
ADVANCED DEGREE
IS/WAS A CEO

OTHER DRIVERS
CONNECTED

O

STRUCTURAL ADVANTAGE O

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

6% 6% 6%

OVERALL:

0.444

ROLE DRIVERS

FOUNDER / FAMILY/ CEO O
CHAIR ROLE o
COMMITTEE MEMBER [

DEMOGRAPHIC
AGE: 74
GENDER: Male

BOARDROOM INFLUENCE

9% 7% 6%

2023 2022 2021

Qe Qe Qe Qe Qe QpmnQ

2020 2019 2018

INDIVIDUAL PERFORMANCE

0.951

0.489

EBITDA TOTAL

SHAREHOLDER
RETURN

0.100 0.130

CARBON CcONTROVERSIES
INTENSITY



NORFOLK SOUTHERN

CORPORATION

stoph Jones

ROTATION

DIRECTOR STATS

15TH - 55TH PERCENTILE

Market Power: $13,354,744 million

RESUME DRIVERS
ELITE SCHOOL
ADVANCED DEGREE
IS/WAS A CEO

OTHER DRIVERS
CONNECTED

O

STRUCTURAL ADVANTAGE O

OVERALL:

0.399

ROLE DRIVERS

FOUNDER / FAMILY/ CEO O
CHAIR ROLE O
COMMITTEE MEMBER [

DEMOGRAPHIC
AGE: 59
GENDER: Male

BOARDROOM INFLUENCE

RETURN

Ll

Q

Z 80%

3

o 60%

=

£ 40%

o

x 20% 5% 5% 5% 5%

T, 0% 0% 0%
& 0% Q- O O O —O O o

MRY 2023 2022 2021 2020 2019 2018
INDIVIDUAL PERFORMANCE

1.000 0.950
(7]
&
W 0,800
[« B
&
>
> 0.600
S 0.399
S 0.400 . Lo
o
e
E 0.200 0.115 0.087
[«

0.000 B e

OVERALL EBITDA TOTAL CARBON CONTROVERSIES
SHAREHOLDER INTENSITY



NORFOLK SOUTHERN

CORPORATION

Unrated

Unrated

Market Power: $17,104,446 million

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

5%

RESUME DRIVERS

OTHER DRIVERS
CONNECTED
STRUCTURAL ADVANTAGE O GENDER: Female

DIRECTOR STATS

OVERALL:

ROLE DRIVERS

ELITE SCHOOL O FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE O CHAIR ROLE O
IS/WAS A CEO O COMMITTEE MEMBER [

DEMOGRAPHIC
O AGE: 58

BOARDROOM INFLUENCE

0% 0% 0% 0% 0% 0%
o—0 Q Q Q Q Q
MRY 2023 2022 2021 2020 2019 2018
INDIVIDUAL PERFORMANCE
0.062
0.000 0.000 0.000 e
OVERALL EBITDA TOTAL CARBON CcONTROVERSIES

SHAREHOLDER INTENSITY

RETURN



NORFOLK SOUTHERN DIRECTOR STATS

CORPORATION

OVERALL:

0.506

ROTATION

15TH - 55TH PERCENTILE

Market Power: $17,046,731 million

RESUME DRIVERS ROLE DRIVERS

ELITE SCHOOL O FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE L CHAIR ROLE O
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED O AGE: 55

STRUCTURAL ADVANTAGE O GENDER: Male

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

BOARDROOM INFLUENCE

3% 4% 4% 4% 0% 0% 0%
o—U0——0——0— o o
MRY 2023 2022 2021 2020 2019 2018

INDIVIDUAL PERFORMANCE

0.893
0.746
0.506
0.394
0.140
OVERALL EBITDA TOTAL CARBON cONTROVERSIES

SHAREHOLDER INTENSITY
RETURN



NORFOLK SOUTHERN DIRECTOR STATS

CORPORATION

OVERALL:

0.500

ROTATION

15TH - 55TH PERCENTILE
Market Power: $31,008,374 million

RESUME DRIVERS ROLE DRIVERS

ELITE SCHOOL O FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE O CHAIR ROLE o
IS/WAS A CEO o COMMITTEE MEMBER [

OTHER DRIVERS DEMOGRAPHIC
CONNECTED O AGE: 68

STRUCTURAL ADVANTAGE O GENDER: Female

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

BOARDROOM INFLUENCE

3% 2% 2% 2% 2% 3% 2%
O Q- Q- o—0—Cr Q
MRY 2023 2022 2021 2020 2019 2018

INDIVIDUAL PERFORMANCE

0.676

0.500 0.540

0.447

0.307

OVERALL EBITDA TOTAL CARBON CcONTROVERSIES
SHAREHOLDER  INTENSITY
RETURN



NORFOLK SOUTHERN

CORPORATION

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

2%

2%

ROTATION

DIRECTOR STATS

15TH - 55TH PERCENTILE

Market Power: $17,900,166 million

RESUME DRIVERS
ELITE SCHOOL
ADVANCED DEGREE
IS/WAS A CEO

OTHER DRIVERS
CONNECTED

O

STRUCTURAL ADVANTAGE O

2% 2%

OVERALL:

0.368

ROLE DRIVERS

FOUNDER / FAMILY/ CEO O
CHAIR ROLE O
COMMITTEE MEMBER [

DEMOGRAPHIC
AGE: 65
GENDER: Male

BOARDROOM INFLUENCE

2% 0% 0%

o Q- Q- OO Q Q
MRY 2023 2022 2021 2020 2019 2018
INDIVIDUAL PERFORMANCE
0.955
0.714
0.368
0.107
0.042
I
OVERALL EBITDA TOTAL CARBON CONTROVERSIES
SHAREHOLDER  INTENSITY

RETURN



NORFOLK SOUTHERN

CORPORATION

PERFORMANCEVS. PEERS

80%
60%
40%
20%

PERCENT INFLUENCE

0%

1.000

0.800

0.600

0.400

0.200

0.000

Unrated

Unrated
Market Power: $16,468,095 million

DIRECTOR STATS

OVERALL:

ESUME DRIVERS ROLE DRIVERS

R
ELITE SCHOOL O FOUNDER / FAMILY/ CEO O
ADVANCED DEGREE L CHAIR ROLE O
IS/WAS A CEO O COMMITTEE MEMBER O
OTHER DRIVERS DEMOGRAPHIC
CONNECTED O AGE: 63

STRUCTURAL ADVANTAGE O GENDER: Male

BOARDROOM INFLUENCE

0% 0% 0% 0% 0% 0% 0%
Q- Q Q Q Q Q Q
MRY 2023 2022 2021 2020 2019 2018
INDIVIDUAL PERFORMANCE
0.756
0.000 0.000 0.000
OVERALL EBITDA TOTAL CARBON CcONTROVERSIES

SHAREHOLDER INTENSITY
RETURN



This document and all of the information contained in it, including without limitation all text, data, graphs,
charts (collectively, the “Information”) is the property of Free Float, LLC or its subsidiaries (collectively,
“Free Float”), or Free Float’s licensors, direct or indirect suppliers or any third party involved in making or
compiling any Information (collectively, with Free Float, the “Information Providers”) and is provided for
informational purposes only. The Information may not be modified, reverse-engineered, reproduced or re-
disseminated in whole or in part without prior written permission from Free Float. All rights in the
Information are reserved by Free Float and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or
information. For example (but without limitation), the Information may not be used to create indexes,
databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring,
managing or marketing of any securities, portfolios, financial products or other investment vehicles
utilizing or based on, linked to, tracking or otherwise derived from the Information or any other Free Float
data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the
Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR
REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE
THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION
PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY
IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS,
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE
INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event
shall any Information Provider have any liability regarding any of the Information for any direct, indirect,
special, punitive, consequential (including lost profits) or any other damages even if notified of the
possibility of such damages. The foregoing shall not exclude or

limit any liability that may not by applicable law be excluded or limited, including without limitation (as
applicable), any liability for death or personal injury to the extent that such injury results from the
negligence or willful default of itself, its servants, agents or subcontractors. Information containing any
historical information, data or analysis should not be taken as an indication or guarantee of any future
performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of
the user, its management, employees, advisors and/or clients when making investment and other
business decisions. All Information is impersonal and not tailored to the needs of any person, entity or
group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security,
financial product or other investment vehicle or any trading strategy. Free Float is not an investment
adviser or fiduciary and Free Float makes no representation regarding the advisability of investing in any
investments. Free Float nor any of its products or services recommends, endorses, approves or otherwise
expresses any opinion regarding any issuer, securities, financial products or instruments or trading
strategies and Free Float’s products or services are not intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied
on as such. Issuers mentioned or included in any Free Float materials may include clients of Free Float or
suppliers to Free Float, and may also purchase research or other products or services from Free Float.
Free Float materials have not been submitted to, nor received approval from, the United States Securities
and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of Free Float requires a license from Free Float.
Free Float brands and product names are the trademarks, service marks, or registered trademarks of Free
Float or its subsidiaries in the United States and other jurisdictions.

Privacy notice: For information about how Free Float collects and uses personal data, please refer to our
Privacy Notice.
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