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Forward-Looking Statements / Non-GAAP Measures

This presentation contains forward-looking statements within the meaning of the safe harbor provision of the Private Securities Litigation Reform Act of 1995, 
as amended. These statements relate to future events or future performance of Norfolk Southern Corporation’s (NYSE: NSC) (“Norfolk Southern,” “NS” or 
the “Company”), including but not limited to statements regarding future financial performance and anticipated results, benefits, and targets related to the 
strategic plan. In some cases, these forward-looking statements may be identified by the use of words like “will,” “believe,” “expect,” “targets,” “anticipate,” 
“estimate,” “plan,” “consider,” “project,” and similar references to the future. The Company has based these forward-looking statements on management’s 
current expectations, assumptions, estimates, beliefs, and projections. While the Company believes these expectations, assumptions, estimates, and 
projections are reasonable, 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, including but not limited to: general North American and global economic conditions; changes 
in energy prices and fuel markets; uncertainty surrounding timing and volumes of commodities being shipped; changes in laws and regulations; uncertainties of 
claims and lawsuits; labor disputes; transportation of dangerous goods; effects of changes in capital market conditions; severe weather; and the impact of the 
COVID-19 pandemic on us, our customers, our supply chain and our operations. These and other important factors, including those discussed under “Risk 
Factors” in the Annual Report on Form 10-K for the year ended December 31, 2021, filed with the Securities and Exchange Commission (the “SEC”), as well 
as the Company’s subsequent filings with the SEC, may cause actual results, benefits, performance, or achievements to differ materially from those expressed 
or implied by these forward-looking statements. Please refer to these SEC filings for a full discussion of those risks and uncertainties we view as most 
important.

Forward-looking statements are not, and should not be relied upon as, a guarantee of future events or performance, nor will they necessarily prove to be 
accurate indications of the times at or by which any such events or performance will be achieved. As a result, actual outcomes and results may differ materially 
from those expressed in forward-looking statements. We undertake no obligation to update or revise forward-looking statements, whether as a result of new 
information, the occurrence of certain events or otherwise, unless otherwise required by applicable securities law.

In addition to disclosing financial results in accordance with U.S. GAAP, the accompanying presentation contains non-GAAP financial measures. These non-GAAP
measures should be viewed as a supplement to and not a substitute for our U.S. GAAP measures, and the financial results calculated in accordance with U.S. 
GAAP and reconciliations from these results should be carefully evaluated. All reconciliations to the most directly comparable financial measures calculated 
and presented in accordance with U.S. GAAP can be found on our website at www.norfolksouthern.com on the Invest in NS page under Events for this event.
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Delivering Shareholder Value
Disciplined approach powers financial and operational progress through the pandemic
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Three-Year Results

2021 Operating Ratio: 60.1%

Earnings per Share 
Growth

Cumulative 
Shareholder Distributions

Total Shareholder 
Return

530 bps

+27%

~$10B

110%



Productivity Journey
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Significant progress since launch of TOP21 operating plan

Operating ratio(1)

(450 bps)

(1) Adjusted 2020 excludes $385M first-quarter non-cash locomotive disposition charge and $99M third-quarter non-cash impairment charge related to an equity-method investment.
Please see reconciliation to GAAP posted on our website on the Invest in NS page under Events for this event.
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Productivity Journey
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Significant progress since launch of TOP21 operating plan

Train weight (tons)
+21%

Operating ratio(1)

(450 bps)

(1) Adjusted 2020 excludes $385M first-quarter non-cash locomotive disposition charge and $99M third-quarter non-cash impairment charge related to an equity-method investment.
Please see reconciliation to GAAP posted on our website on the Invest in NS page under Events for this event.

Train length (ft) 
+20%
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• TOP | SPG is the next generation 
of our PSR operating plans

• Zero-based plan to challenge 
prior constraints

• Data-driven approach to 
collaborative execution 



(15%)
(7,735)

(9%)
(48,958)

(4%)
(3,495)

(3%)
(3,007)

(0%)
(48)

5%
4,022

AAR 1QTD 2022 vs. 2021
Down 6% QTD
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INTERMOAL
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Weekly Carloads

2022

2021

But demand environment remains strong

Quarter-to-date Volumes Constrained

Week

MetCon

Intermodal

Auto

Chemicals

Ag/Forest

Coal



Accelerating Pipeline Replenishment and Pursuing Productivity
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Expect 2022 average of certified train & engine employees similar to 2021
2022 GTMs per certified train & engine employee to increase vs. 2021

Increase hiring levels, recruiting and training resources

Compress hiring & onboarding process

Increase trainee pay and offer incentives

Lengthen and combine trains

Optimize existing crews

Jan 2022:  More than 
tripled the rate of conductor 
trainees versus any month 
in 2021



Digital Innovation
Developed first-in-class industrial site search engine
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"Before NSites, there was no single destination to help large manufacturers, site-selection 
professionals and developers identify and compare rail-served industrial sites that offer 

the exact site characteristics they need."

Zillow®-like, search engine for 
rail and transload facilities

800 industrial sites and 250 
rail-truck transload facilities

Downloadable custom 
brochure of tailored results 
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Reducing our Customers’ Carbon Footprint
• Rail is on average 75% less emissions than truck

• More than 25% of our customers have public goals 
for carbon reduction

• Our customers annually avoid around 15 million metric tons 
of emissions and 10 billion truck miles

Reducing our Carbon Footprint
• Modernizing locomotives from DC (direct current) to AC 

(alternating current)

• Enhancing fuel efficiency with technology

• Maximizing horsepower efficiency

• Upgrading cranes with hybrid/fully electric

• Engaging with our supplier network

Railroads move 45% of domestic long-distance freight but 
produce only 7% of freight-related emissions.



Market Expansion
Industrial Production
US Light Vehicle Production

Market Expansion
Industrial Production
US Light Vehicle Production

Sustained Consumer Demand
Inventory Replenishment
Supply Chain Congestion

Sustained Consumer Demand
Inventory Replenishment
Supply Chain Congestion

Seaborne Coal Prices
Increased Global Production
Domestic Coal Supply

Seaborne Coal Prices
Increased Global Production
Domestic Coal Supply

2022 Outlook
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INTERMODAL
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2022 Outlook
Enhancing shareholder value through balance of efficiency and growth
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Capital 
Allocation

Productivity

Revenue

• Upper single-digit year-
over-year growth 

• Merchandise & Intermodal: 
Leading growth drivers

• Coal: 
Secular decline continues

• Capex: ~$1.8-1.9 billion

• Dividends:
35-40% of net income

• Share repurchases:
Remaining cash and 
financial leverage

• 50-100 bps of OR 
improvement

• Continue long-term OR 
improvement 

2022
OUTLOOK



Thank you.   www.norfolksouthern.com 


