


in regard to the ultimate outcome of third-party claims, it is possible that the actual loss may differ from the 
estimated liability recorded. 

Envi ronmental Matters 

We are subject to various jurisdictions' environmental laws and regulations. We record a liability where such 
li ability or loss is probable and reasonably estimable. Environmental specialists regularly participate in ongoing 
evaluations of all known sites and in determining any necessary adjustments to liability estimates. 

In addition to environmental claims associated with the Incident, our Consolidated Balance Sheets include liabili ties 
for other environmental exposures of$65 million at December 31, 2024, and $60 million at December 31, 2023, of 
which $15 mill ion is classified as a current liability at the end of both periods. At December 31, 2024, the liability 
represents our estimates of the probable cleanup, investigation, and remediation costs based on available 
information at 74 known locations and projects compared with 81 locations and projects at December 31, 2023. At 
December 31, 2024, twenty sites accounted for $56 million of the liability, and no individual site was considered to 
be material. We anticipate that most of this liability will be paid out over five years; however, some costs will be 
paid out over a longer period. 

At eight locations, one or more of our subsidiaries in conjunction with a number of other parties have been 
identified as potentially responsible parties under CERCLA or comparable state statutes that impose joint and 
several liabi lity for cleanup costs. We calculate our estimated liability for these sites based on facts and legal 
defenses applicable to each site and not solely on the basis of the potential for joint liability. 

As set forth above, with respect to known environmental sites (whether identified by us or by the U.S. EPA or 
comparable state authorities), estimates of our ultimate potential financial exposure for a given site or in the 
aggregate for all such sites can change over time because of the widely varying costs of currently available cleanup 
techniques, unpredictable contaminant recovery and reduction rates associated with available cleanup technologies, 
the likely development of new cleanup technologies, the difficulty of determining in advance the nature and full 
extent of contamination and each potential participant's share of any estimated loss (and that participant's ability to 
bear it), and evolving statutory and regulatory standards governing liability. 

The risk of incurring environmental liability for acts and omissions, past, present, and future, is inherent in the 
railroad business. Some of the commodities we transport, particularly those classified as hazardous materials, pose 
special risks that we work diligently to reduce. In addition, several of our subsidiaries own, or have owned, land 
used as operating property, or which is leased and operated by others, or held for sale. Because environmental 
problems that are latent or undisclosed may exist on these properties, there can be no assurance that we will not 
incur environmental liabilities or costs with respect to one or more of them, the amount and materiality of which 
cannot be estimated reliably at this time. Moreover, lawsuits and claims involving these and potentially other 
unidentified environmental sites and matters are likely to arise from time to time. The resulting liabilities could 
have a significant effect on financial position, results of operations, or liquidity in a particular year or quarter. 

Based on our assessment of the facts and circumstances now known, we believe we have recorded the probable and 
reasonably estimable costs for dealing with those environmental matters of which we are aware. Further, we 
believe that it is unlikely that any known matters, either individually or in the aggregate, will have a material 
adverse effect on our financial position, results of operations, or liquidity. 

L abor Agreements 

Approximately 80% of our railroad employees are covered by collective bargaining agreements with various labor 
unions. Pursuant to the RLA, these agreements remain in effect until new agreements are reached, or until the 
bargaining procedures mandated by the RLA are completed. Moratorium provisions in the labor agreements govern 
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when the railroads and unions may propose changes to the agreements. We largely bargain nationally in concert 
with other major railroads, represented by tthe NCCC. 

Under current moratorium provisions, neither party was permitted to serve notice to compel a new round of 
mandatory collective bargaining until November 1, 2024. In the months prior to the opening of the current national 
bargaining round, we engaged in voluntary local discussions with our labor unions and, as a resuh, reached local 
tentative agreements with ten of our thirteen unions. A majority of those tentative agreements were subsequently 
ratified by union membership and became effective January I, 2025, foreclosing the parties from serving new 
notices to compel mandatory bargaining until November l , 2029. 

For those unions with whom we have not yet reached a ratified agreement, the NCCC, on behalf of Norfolk 
Southern, sent bargaining notices on November 1, 2024, to commence mandatory direct negotiations as prescribed 
under the RLA. Even if the parties are unable to reach voluntary agreement during this first phase ofRLA 
bargaining, self-help (e.g., a strike or other work stoppage) related to this collective-bargaining process remains 
prohibited by law until a lengthy series of additional procedures mandated by the RLA, including federal mediation, 
are exhausted. 

Insurance 

We purchase insurance covering legal liabilities for bodily injury and property damage to third parties. Our current 
liability insurance provides limits for approximately 83% of covered losses above $75 million and below $734 
million per occurrence and/or policy year. Above $800 million per occurrence and/or policy year, we maintain 
approximately $43 million additional liability insurance limits for certain types of pollution releases. We also 
purchase insurance for property damage to property owned by us or in our care, custody, or control. Our current 
property insurance provides limits for approximately 82% of covered losses above $75 million and below $275 
million per occurrence and/or policy year. With respect to the Incident, our insurance in effect at such time 
provided coverage above $75 million and below $800 million (or up to $1.1 billion for specified types of pollution 
releases) per occurrence and/or policy year, and with respect to property owned by us or in our care, custody, or 
control, our insurance covered approximately 82% of potential losses above $75 million and below $275 million per 
occurrence and/or policy year. 

Insurance coverage with respect to the Incident is subject to certain conditions, including but not limited to our 
insurers' reservation of rights to further investigate and contest coverage, the express restrictions and sub-limits of 
coverage, and various policy exclusions, including those for some governmental fines or penalties. Some 
(re)insurers have questioned certain payments we have made, for example, as part of our effort to respond to 
mitigate and compensate for the impact to the community and affected residents and businesses. We are pursuing 
coverage with respect to the Incident, and we have recognized $650 million and $101 million in insurance 
recoveries in 2024 and 2023, respectively, principally from excess liability (re)insurers. At December 31, 2024, $18 
million was outstanding and is included in "Accounts receivable- net" on the Consolidated Balance Sheets while 
no amounts were outstanding at December 31, 2023. 

With the exception of amounts that have been recognized, potential recoveries under our insurance coverage have 
not yet been recorded (given the insurers ongoing evaluation of our claims). In addition, no amounts have been 
recorded related to potential recoveries from other third parties, which may reduce amounts payable by our insurers 
under our applicable insurance coverage. 

Purchase Commitments 

At December 31, 2024, we had outstanding purchase commitments totaling $1.2 billion through 2053 for 
locomotive modernizations, long-term technology support and development contracts, track material, and vehicles. 
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Change-In-Control Arrangements 

We have compensation agreements with certain officers and key employees that become operative only upon a 
change in control ofNorfolk Southern, as defined in those agreements. The agreements provide generally for 
payments based on compensation at the time of a covered individual's involuntary or other specified termination 
and for certain other benefits. 

Indemnifications 

In a number of instances, we have agreed to indemnify lenders for additional costs they may bear as a result of 
certain changes in laws or regulations applicable to their loans. Such changes may include impositions or 
modifications with respect to taxes, duties, reserves, liquidity, capital adequacy, special deposits, and similar 
requirements relating to extensions of credit by, deposits with, or the assets or liabilities of such lenders. The nature 
and timing of changes in laws or regulations applicable to our financings are inherently unpredictable, and therefore 
our exposure in connection with the foregoing indemnifications cannot be quantified. No liability has been 
recorded related to these indemnifications. 
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Item 9. Chanees in and Disaereements with Accountants on Accountine and Financial Disclosure 

Not applicable. 

Item 9A. Controls and Procedures 

Disclosure Controls and Procedures 

Our ChiefExecutive Officer and Chief Financial Officer, with the assistance of management, evaluated the 
effectiveness of our disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) 
under the Securities Exchange Act of 1934, as amended (Exchange Act)) at December 31, 2024. Based on such 
evaluation, our officers have concluded that, at December 31 , 2024, our disclosure controls and procedures were 
effective to ensure that information required to be disclosed in our reports under the Exchange Act is recorded, 
processed, summarized, and reported, within the time period specified in the SEC' s rules and forms, and that such 
information is accumulated and communicated to management, including the Chief Executive Officer and the Clhief 
Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. 

Management's Annual Report on Internal Control Over Financial Reporting 

We are responsible for establishing and maintaining adequate internal control over financial reporting. Our internal 
control over financial reporting includes those policies and procedures that pertain to our ability to record, process, 
summarize, and report reliable financial data. We recognize that there are inherent limitations in the effectiveness 
of any internal control over financial reporting, including the possibility of human error and the circumvention or 
overriding of internal control. Accordingly, even effective internal control over financial reporting can provide only 
reasonable assurance with respect to financial statement preparation. Further, because of changes in conditions, the 
effectiveness of internal control over fmancial reporting may vary over time. 

Our Board of Directors, acting through its Audit Committee, is responsible for the oversight of our accounting 
policies, financial reporting, and internal control. The Audit Committee of our Board of Directors is comprised of 
outside directors who are independent of management. The independent registered public accounting firm and our 
internal auditors have full and unlimited access to the Audit Committee, with or without management, to discuss the 
adequacy of internal control over financial reporting, and any other matters which they believe should be brought to 
the attention of the Audit Committee. 

We have issued a report of our assessment of internal control over financial reporting, and our independent 
registered public accounting firm has issued an opinion on our internal control over financial reporting at 
December 31 , 2024. These reports appear in Item 8 of this report on Form 1 0-K. 

Changes in Internal Control Over Financial Reporting 

During the fourth quarter of2024, we have not identified any changes in internal control over financial reporting 
that have materially affected, or are reasonably likely to materially effect, our internal control over financial 
reporting. 
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Item 9B. Other Information 

Director and Officer Trading Arrangements 

None of our directors or officers (as defined in Rule 16a-l(f) ofthe Exchange Act) adopted or terminated a contract, 
instruction or written plan for the purchase or sale of our securities intended to satisfy the affirmative defense 
conditions of Rule l0b5-I(c) or a non-Rule lObS- I trading arrangement (as defmed in Item 408(c) ofRegulation S­
K) during the fourth quarter of 2024. 

Item 9C. Disclosure Re2ardin2 Forei2n Jurisdictions that Prevent Inspections 

Not applicable. 
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PART III 

NORFOLK SOUTHERN CORPORATION AND SUBSIDIARIES 

Item 10. Directors. Executive Officers and Corporate Governance 

In accordance with General Instruction G(3), information called for by Part III, Item 10, is incorporated herein by 
reference to our definitive Proxy Statement for our 2025 Annual Meeting of Stockholders, which definitive Proxy 
Statement will be fi led electronically with the SEC pursuant to Regulation 14A. The information regarding 
executive officers called for by Item 401 of Regulation S-Kis included in Part I hereof beginning under 
"Information about our Executive Officers." 

Item 11. Executive Compensation 

In accordance with General Instruction G(3), information called for by Part III, Item 11, is incorporated herein by 
reference to our definitive Proxy Statement for our 2025 Annual Meeting of Stockholders, which definitive Proxy 
Statement will be fi led electronically with the SEC pursuant to Regulation 14A. 
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Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder 
Matters 

In accordance with General Instruction G(3), information on security ownership of certain beneficial owners and 
management called for by Part Ill, Item 12, is incorporated herein by reference to our definitive Proxy Statement for 
our 2025 Annual Meeting of Stockholders, which definitive Proxy Statement will be filed electronically with the 
SEC pursuant to Regulation 14A. 

Equity Compensation Plan Information (at December 31, 2024) 

Plan 
Category 

Number of 
securities 

to be issued upon 
exercise of 

outstanding 
options, 

warrants and 
rights 

(a) 

Weighted­
average 

exercise price 
of outstanding 

options, 
warrants 
and rights 

(b) 

Equity compensation plans 

approved by securities holders<2> 929,041 (3) $ 194.78 (S) 

Equity compensation plans 
not approved by securities holders 

Total 

( I ) Excludes securities reflected in column (a). 
<Z> LTIP. 

59,266 (4) 96.39 

988,307 

Number of 
securities 
remaining 
available 

for future issuance 
under equity 

compensation 
plans (I) 

(c) 

7,438,613 

437,746 (G) 

7,876,359 

<3> Includes options, RSUs, and PSUs granted tmder LTIP that will be settled in shares of Common Stock. 
<4> TSOP. 
(S) Calculated without regard to 615,643 outstanding RSUs and PSUs at December 31, 2024. 
(G) Reflects shares remaining available for grant under TSOP. 

Norfolk Southern Corporation Long-Term Incentive Plan 

Established on June 28, 1983, and approved by our stockholders at their Annual Meeting held on May 10, 1984, 
LTIP was adopted to promote the success of our company by providing an opportunity for non-employee Directors, 
officers, and other key employees to acquire a proprietary interest in Norfolk Southern Corporation (the 
Corporation). The Board of Directors amended LTIP on January 23, 2015, which amendment was approved by 
shareholders on May 14, 2015, to include the reservation for issuance of an additional8,000,000 shares of 
authorized but unissued Common Stock. 

The amended L TIP adopted a fungible share reserve ratio so that, for awards granted after May 13, 20 I 0, the 
number of shares remaining for issuance under the amended LTIP will be reduced (i) by 1 for each award granted as 
an option or stock-settled SAR, or (ii) by 1.61 for an award made in the form other than an option or stock-settled 
SAR. Any shares of Common Stock subject to options, PSUs, restricted shares, or RSUs which arc not issued as 
Common Stock will again be available for award under LTIP after the expiration or forfeiture of an award. 
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Non-employee Directors, officers, and other key employees residing in the U.S. or Canada are ehgible for selection 
to receive LTIP awards. Under LTIP, the Committee, or the Corporation's chief executive officer to the extent the 
Committee delegates award-making authority pursuant to LTIP, may grant incentive stock options, nonqualified 
stock options, SARs, RSUs, restricted shares, PSUs and performance shares. In addition, dividend equivalent 
payments may be awarded for options, RSUs and PSUs. Awards under LTIP may be made subject to forfeiture 
under certain circumstances and the Committee may establish such other terms and conditions for the awards as 
provided in LTIP. 

The option price is at least the higher of(i) the average of the high and low prices at which Common Stock is traded 
on the date of grant, or (ii) the closing price of Common Stock on the date of the grant. All options are subject to a 
vesting period of at least one year, and the term of the option will not exceed ten years. LTIP specifically prohibits 
option repricing without stockholder approval, except that adjustments may be made in the event of changes in our 
capital structure or Common Stock. 

PSUs entitle a recipient to receive performance-based compensation at the end of a three-year cycle based on our 
performance during that period. For the 2024 PSU awards, corporate performance will be based directly on return 
on average capital invested, with total return to stockholders and revenue growth serving as modifiers, and will be 
settled in shares of Common Stock. 

RSUs are payable in cash or in shares of Common Stock at the end of a restriction period. During the restriction 
period, the holder of the RSUs has no beneficial ownership interest in the Common Stock represented by the RSUs 
and has no right to vote the shares represented by the units or to receive dividends (except for dividend equivalent 
payment rights that may be awarded with respect to the RSUs). The Committee at its discretion may waive the 
restriction period, but settlement of any RSUs will occur on the same settlement date as would have applied absent a 
waiver of restrictions, if no performance goals were imposed. RSUs will be settled in shares of Common Stock. 

Norfolk Southern Corporation Thoroughbred Stock Option Plan 

Our Board of Directors adopted TSOP on January 26, 1999, to promote the success of our company by providing an 
opportunity for management employees to acquire a proprietary interest in our company and thereby to provide an 
additional incentive to management employees to devote their maximum efforts and skills to the advancement, 
betterment, and prosperity of our company and our stockholders. Under TSOP there were 6,000,000 shares of 
authorized but unissued Common Stock reserved for issuance. TSOP has not been and is not required to have been 
approved by our stockholders. 

Active full-time management employees residing in the U.S. or Canada are eligible for selection to receive TSOP 
awards. Under TSOP, the Committee, or the Corporation's chief executive officer to the extent the Committee 
delegates award-making authority pursuantt to TSOP, may grant nonqualified stock options subject to such terms 
and conditions as provided in TSOP. 

The option price may not be less than the average of the high and low prices at which Common Stock is traded on 
the date of the grant. All options are subject to a vesting period of at least one year, and the term of the option will 
not exceed ten years. TSOP specifically prohibits repricing without stockholder approval, except for capital 
adjustments. 
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Norfolk Southern Corporation Directors' Restricted Stock Plan 

The Plan was adopted on January 1, 1994, and was designed to increase ownership of Common Stock by our non­
employee Directors so as to further align their ownership interest in our company with that of our stockholders. The 
Plan has not been and is not required to have been approved by our stockholders. 

Effective January 23, 2015, the Board amended the Plan to provide that no additional awards will be made under the 
Plan. Prior to that amendment, only non-employee Directors who are not and never have been employees of our 
company were eligible to participate in the Plan. Upon becoming a Director, each eligible Director received a one­
time grant of 3,000 restricted shares of Common Stock. No additional shares may be granted under the Plan. No 
individual member of the Board exercised discretion concerning the eligibility of any Director or the number of 
shares granted. 

The restric!Eon period applicable to restricted shares granted under the Plan begins on the date of the grant and ends 
on the earlier of the recipient's death or the day after the recipient ceases to be a Director by reason of disability or 
retirement. During the restriction period, shares may not be sold, pledged, or otherwise encumbered. Directors 
forfeit the restricted shares if they cease to serve as a Director of our company for reasons other than their disability, 
retirement, or death. 

Item 13. Certain Relationships and Related Transactions. and Director Independence 

In accordance with General Instruction G(3), information called for by Part III, Item 13, is incorporated herein by 
reference to our definitive Proxy Statement for our 2025 Annual Meeting of Stockholders, which definitive Proxy 
Statement will be filed electronically with the SEC pursuant to Regulation 14A. 

Item 14. Principal Accountant Fees and Services 

Our independent registered public accounting firm is KPMG LLP, Atlanta, GA, Auditor Firm ID: 185. 

In accordance with General Instruction G(3), information called for by Part III, Item 14, is incorporated herein by 
reference to our definitive Proxy Statement for our 2025 Annual Meeting of Stockholders, which definitive Proxy 
Statement will be filed electronically with the SEC pursuant to Regulation 14A. 
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PART IV 

NORFOLK SOUTHERN CORPORATION AND SUBSIDIARIES 

Item 15. Exhibits and Financial Statement Schedules 

Page 
(A) The following documents are filed as part of this report: 

Exhibit 
Number 

2.1 

3 

(i)(a) 

(i)(b) 

(i)( c) 

(ii) 

l . Index to Financial Statements 

Report of Management K42 

Report oflndependent Registered Public Accounting Firm K43 

Consolidated Statements oflncome. Years ended December 31. 2024. 2023. and 2022 K46 

Consolidated Statements of Comprehensive Income. Years ended December 31. 2024. 
2023. and 2022 K47 

Consolidated Balance Sheets at December 31. 2024 and 2023 K48 

Consolidated Statements of Cash Flows. Years ended December 3 I. 2024. 2023. and 
2022 K49 

Consolidated Statements of Changes in Stockholders' Equity. Years ended December 31. 
2024. 2023. and 2022 K50 

Notes to Consolidated Financial Statements K5l 

2. Financial Statement Schedules: 

The following consolidated financial statement schedule should be read in connection 
with the consolidated financial statements: 

Index to Consolidated Financial Statement Schedules 

Schedule II - Valuation and Qualifying Accounts 

Schedules other than the one listed above are omitted either because they are not required 
or are inapplicable, or because the information is included in the consolidated fmancial 
statements or related notes. 

3. Exhibits 

Description 

Distribution Agreement. dated as of July 26. 2004. by and among CSX Corporation. CSX 
Transportation. Inc .. CSX Rail Holding Corporation. CSX Northeast Holdings 
Corporation. Norfolk Southern Corporation. Norfolk Southern Railway Company. CRR 
Holdings LLC. Green Acquisition Corp .. Conrail Inc .. Consolidated Rail Corporation. 
New York Central Lines LLC. Pennsylvania Lines LLC. NYC Newco. Inc .. and PRR 
Newco. Inc .. is incorporated by reference to Exhibit 2.1 to Norfolk Southern 
Corporation' s Form 8-K filed on September 2. 2004. (SEC File No. 001-08339) 

Articles of Incorporation and Bylaws-

The Restated Articles oflncor:poration ofNorfolk Southern Cor:poration are incor:porated 
by reference to Exhibit 3(i) to Norfolk Southern Cornoration's 10-K filed on March 5. 
2001. CSEC File No. 001-08339) 

An amendment to the Articles ofincorporation ofNorfolk Southern Corporation is 
incorporated by reference to Exhibit 3(i) to Norfolk Southern Corporation' s Form 8-K 
filed on May 18. 20 I 0. CSEC File No. 00 1-08339) 

An amendment to the Articles ofincorporation ofNorfolk Southern Corporation is 
incorporated by reference to Exhibit 3(i) to Norfolk Southern Corporation ' s Form 10-Q 
filed on July 29,2020. (SEC File No. 001-08339) 

The Bylaws ofNorfolk Southern Corporation. as amended July 25. 2023. are 
incorporated by reference to Exhibit 3(ii) to the Registrant's Form 8-K filed on July 27. 
2023. CSEC File No. 001-08339) 
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4 

(a) 

(b) 

(c) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(j) 

(k) 

(I) 

(m) 

Instruments Defining the Rights of Security Holders, Including Indentures: 

Indenture, dated as of January 15, 1991, from Norfolk Southern Corporation to First Trust of New 
York, National Association, as Trustee, is incorporated by reference to Exhibit 4.1 to Norfolk 
Southern Corporation's Registration Statement on Form S-3 (SEC File No. 33-38595) 

First Supplemental Indenture. dated May 19. 1997. between Norfolk Southern Corporation and 
First Trust of New York. National Association. as Trustee. related to the issuance of notes in the 
principal amount of $4.3 billion. is incorporated by reference to Exhibit 1.1 (d) to Norfolk Southern 
Corporation' s Form 8-K fi.led on May 21. 1997. CSEC F ile No. 001-08339) 

Fourth Supplemental Indenture. dated as of February 6. 2001. between Norfolk Southern 
Corporation and U.S. Bank Trust National Association. as Trustee. related to the issuance of notes 
in the principal amount of $ 1 billion. is incorporated by reference to Exhibit 4.1 to Norfolk 
Southern Corporation's Forn1 8-K filed on February 7. 2001. (SEC File No. 001-08339) 

Indenture. dated August 27. 2004. among PRR Newco. Inc .. as Issuer. and Norfolk Southern 
Railway Company. as Guarantor. and The Bank of New York. as Trustee. is incorporated by 
reference to Exhibit 4(1) to Norfolk Southern Corporation 's Form I 0-0 filed on October 28. 2004. 
CSEC File No. 00 1-08339) 

First Supplemental Indenture. dated August 27. 2004. among PRR Newco. Inc .. as Issuer. and 
Norfolk Southern Railway Company. as Guarantor and The Bank ofNew York. as Trustee. related 
to the issuance of notes in the principal amount of approximately $451.8 million. is incorporated by 
reference to Exhibit 4Cm) to Norfolk Southern Corporation' s Form 10-0 filed on October 28. 2004. 
CSEC File No. 001-08339) 

Ninth Supplemental Indenture. dated as of March 11, 2005, between Norfolk Southern Corporation 
and U.S. Bank Trust National Association. as Trustee. related to the issuance of notes in the 
principal amount of $300 mi llion. is incorporated by reference to Exhibit 4.1 to Norfolk Southern 
Corporation 's Form 8-K filed on March 15 2005 _ (SEC File No_ 001-08339) 

Tenth Supplemental [ndenture. dated as of May 17. 2005. between Norfolk Southern Corporation 
and U.S. Bank Trust National Association. as Trustee. related to the issuance of notes in the 
principal amount of $366.6 million. is incorporated by reference to Exhibit 99.1 to Norfolk 
Southern Corporation 's Form 8-K filed on May 18.2005. CSEC fi le No. 001-08339) 

Eleventh Supplemental Indenture. dated as of May 17. 2005. between Norfolk Southern 
Corporation and U.S. Bank Trust National Associ.ation. as Trustee. related to the issuance of notes 
in the principal amount of $350 million. is incorporated by reference to Exhibit 99.2 to Norfolk 
Southern Corporation's Form 8-K filed on May 18. 2005. (SEC fi le No. 001-08339) 

Twelfth Supplemental Indenture. dated as of August 26. 2010. between Norfolk Southern 
Corporation and U.S. Bank Trust National Association. as Trustee. related to the issuance of notes 
in the principal amount of $250 million, is incorporated by reference to Exhibit 4 .2 to Norfolk 
Southern Corporation's Form 8-K filed on August 26. 2010. (SEC File No. 001-08339) 

Indenture. dated as ofJune 1. 2009. between Norfolk Southern Corporation and U.S. Bank Trust 
National Association. as Trustee. is incorporated by reference to Exhibit 4. 1 to Norfolk Southern 
Corporation's Form 8-K filed on June l, 2009. (SEC File No. 001-08339) 

Second Supplemental Indenture. dated as of May 23.2011. between the Registrant and U.S. Bank 
Trust National Association. as Trustee. related to the issuance of notes in the principal amount of 
$400 million. is incorporated by reference to Exhibit 4.1 to Norfolk Southern Corporation 's Form 
8-K filed on May 23.2011. CSEC File No. 00!-08339) 

Indenture. dated as of September 14. 20 II. between the Registrant and U.S. Bank Trust National 
Association. as Trustee. related to the issuance of notes in the principal amount of $595.504.000. is 
incorporated by reference to Exhibit 4.1 to Norfolk Southern CorJ;>oration' s Form 8-K filed on 
September 15. 2011. CSEC File No. 001-08339) 

Third Supplemental Indenture. dated as of September 14. 2011. between the Registrant and U.S. 
Bank Trust National Association. as Trustee. related to the issuance of notes in the principal 
amount of$4.492 000. is incorporated by reference to Exhibit 4.2 to Norfolk Southern 
Corporation's Form 8-K filed on September 15. 201 1. (SEC File No. 001-08339) 
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(n) 

(o) 

(p) 

(q) 

(r) 

(s) 

(t) 

(u) 

(v) 

(w) 

(x) 

(y) 

(z) 

(aa) 

(bb) 

(cc) 

Fourth Supplemental Indenture. dated as of November 17. 2011. between the Registrant and U.S. 
Bank Trust National Association, as Trustee, related to the issuance of two series of notes. one in 
the principal amount of $5 00 million and one in the principal amount of $100 million. is 
incor.porated by reference to Exhibit 4.1 to Norfolk Southern Cot;poration's Form 8-K filed on 
November 17.2011. CSEC File No. 001-08339) 

Indenture. dated as of March 15. 2012. between the Registrant and U.S. Bank Trust National 
Association. as Trustee. is incor.porated by reference to Exhibit 4.1 to Norfolk Southern 
Corporation's Form 8-K filed on March 15. 2012. CSEC File No. 001-08339) 

Second Supplemental Indenture. dated as of September 7. 20 I 2. between the Registrant and U.S. 
Bank Trust National Association. as Trustee. is incor.porated by reference to Exhibit 4.1 to Norfolk 
Southern Cor.poration's Form 8-K filed on September 7. 2012. CSEC File No. 001-08339) 

Third Supplemental Indenture. dated as of August 13. 2013. between the Registrant and U.S. Bank 
Trust National Association. as Trustee. related to the issuance of notes in the principal amount of 
$500.000.000. is incorporated by reference to Exhibit 4. I to Norfolk Southern Corporation' s Form 
8-K filed on August 13. 2013. (SEC File No. 001-08339) 

Indenture. dated as ofJune 2. 2015. between RegEstrant and U.S. Bank National Association. as 
Trustee. is incorporated by reference to Exhibit 4.1 to Norfolk Southern Corporation's Form 8-K 
filed on June 2. 2015. (SEC File No. 00 1-08339) 

First Supplemental Indenture. dated as of June 2. 20 I 5. between the Registrant and U.S. Bank 
National Association. as Trustee. is incorporated by reference to Exhibit 4.2 to Norfolk Southern 
Corporation 's Form 8-K fi.led on June 2. 2015. (SEC File No. 001-08339) 

Second Supplemental Indenture. dated as ofNovember 3. 2015. between the Registrant and U.S. 
Bank National Association. as Trustee. is incor.porated by reference to Exhibit 4. 1 to Norfolk 
Southern Corporation's Form 8-K filed on November 3. 2015. (SEC File No. 001-08339) 

Third Supplemental Indenture. dated as of June 3. 20 I 6. between the Registrant and U.S. Bank 
National Association. as Trustee. is incorporated by reference to Exhibit 4.1 to Norfolk Southern 
Corporation's Form 8-K fi.led on June 3, 2016. (SEC File No. 001-08339) 

Fourth Supplemental Indenture. dated as of May 3 I. 2017. between the Registrant and U.S. Bank 
National Association. as Trustee. is incorporated by reference to Exhibit 4. 1 to the Corporation's 
Form 8-K filed May 31.2017. CSEC File No. 00• -08339) 

Indenture dated as of A ugust 15 2017 between the Registrant and U.S. Bank National 
Association. as Trustee, is incorporated by reference herein to Exhibit 4 .1 to Norfolk Southern 
Corporation's Form 8-K filed August 15.2017. (SEC File No. 001-08339) 

Indenture. dated as of February 28. 2018 between the Registrant and U.S. Bank National 
Association. as Trustee. The Indenture is incorporated by reference herein to Exhibit 4.1 to 
Norfolk Southern Corporation's Form 8-K filed February 28. 2018. CSEC File No. 001-08339) 

First Supplemental Indenture. dated as ofFebruary 28.2018. between the Registrant and U.S. Bank 
National Association. as Trustee. The Indenture is incorporated by reference herein to Exhibit 4 .2 
to Norfolk Southern Corporation's Form 8-K filed February 28.2018. (SEC File No. 001-08339) 

Second Supplemental Indenture. dated as of August 2. 2018. between the Registrant and U.S. Bank 
National Association as Trustee. The Indenture is incorporated by reference herein to Exhibit 4 .1 
to Norfolk Southern Corporation's Form 8-K filed August 2. 2018. (SEC File No. 001-08339) 

Third Supplemental Indenture. dated as of May 8. 2019. between the Registrant and U.S. Bank 
National Association. as T rustee. is incorporated loy reference to Exhibit 4.1 to the Registrant's 
Form 8-K filed on May 8, 2019 (SEC File No. 001-08339) 

Fourth Supplemental Indenture. dated as of November 4. 20 I 9. between the Registrant and U.S. 
Bank National Association. as Trustee. is incorporated by reference to Exhibit 4 .1 to the 
Registrant 's Form 8-K filed on November 4. 2019. (SEC File No. 001-08339) 

Description of the Registrant' s Common Stock Registered Under Section 12 of the Securities 
Exchange Act of 1934. is incorporated by reference to Exhibit 4Chh) to Norfolk Southern 
Corporation's Form 10-K filed on February 6, 2020. (SEC File No. 001-08339) 
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Fifth Supplemental Indenture. dated as of May II. 2020. between the Registrant and U.S. Bank 
National Association. as Trustee. is incorporated by reference to Exhibit 4.1 to the Registrant's 
Form 8-K filed on May 11. 2020. CSEC File No. 001-08339) 

Indenture dated as of May 15. 2020. between the Registrant and U.S. Bank National Association. 
as Trustee is incorporated by reference to Exhibit 4.1 to the Registrant's Form R-K filed on May 
I5. 2020. CSEC File No. 00 I-08339) 

Sixth Supplemental Indenture. dated as of May 12. 2021. between the Registrant and U.S. Bank 
National Association. as Trustee. is incorporated by reference to Exhibit 4.2 to the Registrant's 
Form 8-K filed on May I2. 2021. CSEC File No. OOI-08339) 

Seventh Supplemental Indenture. dated as of August 25. 2021. between the Registrant and U.S. 
Bank National Association. as trustee. is incorporated by reference to Exhibit 4.1 to the 
Registrant' s Form 8-K filed on August 25. 2021. (SEC File No. 001-08339) 

Eighth Supplemental Indenture, dated as of February 25, 2022. be tween the Registrant and U.S. 
Bank Trust Company. National Association Cas successor to U.S. Bank National Association). as 
trustee. is incor:porated by reference to Exhibit 4J of the Registrant's Form 8-K filed on Februaor 
25.2022. (SEC File No. 001-08339) 

Ninth Supplemental Indenture. dated June 13 2022 between the Registrant and U.S. Bank Trust 
Company. National Association Cas successor to U.S. Bank National Association). as trustee. is 
incor:porated by reference to Exhibit 4.1 of the Registrant's Form 8-K filed on June 15, 2022. (SEC 
File No. 001-08339) 

Tenth Supplemental Indenture. dated as of February 2. 2023. between the Registrant and U.S. Bank 
Trust Company. National Association (as successor to U.S. Bank National Association). as trustee. 
is incor:porated by reference to Exhibit 4.1 of the Registrant's Current Report on Form 8-K filed on 
February 2. 2023. CSEC File No. OOI-08339) 

Eleventh Supplemental Indenture, dated as of August 2. 2023, between the Registrant and U.S. 
Bank Trust Company. National Association (as successor to U.S. Bank National Association). as 
trustee is incorporated by reference to Exhibit 4.I of the Registrant' s Current Report on Form 8-K 
filed on August 2. 2023. CSEC File No. 001-08339) 

Twelfth Supplemental Indenture. dated as ofNovember 22. 2023. between the Registrant and U.S. 
Bank Trust Company National Association Cas successor to U.S. Bank National Association) as 
trustee is incorporated by reference to Exhibit 4.1 of the Registrant's Current Report on Form 8-K 
filed on November 22. 2023. (SEC File No. 001-08339) 

In accordance with Item 601(b)(4)(iii) ofRegulation S-K, copies of other instruments ofNorfolk 
Southern Corporation and its subsidiaries with respect to the rights of holders of long-term debt are 
not filed herewith, or incorporated by reference, but will be furnished to the Commission upon 
request. 

Material Contracts -

The Transaction Agreement. dated as of June I 0. I997. by and among CSX and CSX 
Transportation. Inc .. Registrant, Norfolk Southern Railway Company. Conrail Inc .. Consolidated 
Rail Corporation. and CRR Holdings LLC. with certain schedules thereto. previously filed. is 
incorporated by reference to Exhibit JO(a) to Norfolk Southern Corporation' s Form I O-K filed on 
February 24. 2003. CSEC File No. 001-08339) 

Amendment No. 1 dated as of August 22. 1998. to the Transaction Agreement. dated as of June 10. 
1997. by and among CSX Cor:poration. CSX Transportation. Inc .. Norfolk Southern Cor:poration. 
Norfolk Southern Railway Company. Conrail. Inc .. Consolidated Rail Cor:poration. and CRR 
Holdings LLC. is incorporated by reference from Exhibit I O.I to Norfolk Southern Corporation ' s 
Form 10-Q filed on August 11, 1999. (SEC File No. 001-08339) 

Amendment No.2 dated as of Jw1e l. 1999. to the Transaction Agreement. dated June I 0. I997. by 
and among CSX Corporation. CSX Transportation. Inc., Norfolk Southern Corporation. Norfolk 
Southern Railway Company. Conrail. Inc .. Consolidated Rail Comoration. and CRR Holdings 
LLC. is incoworated by reference from Exhibit I 0.2 to Norfolk Southern Corporation's Form I 0-0 
filed on August 11. 1999. CSEC File No. 001-08339) 
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(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

(j) 

(k) 

(I) 

(m) 

(n) 

(o) 

Amendment No. 3 dated as of Jw1e 1. 1999. and executed in April 2004. to the Transaction 
Agreement, dated June I 0. 1997, by and among CSX Corporation, CSX Transportation, Inc., 
Norfolk Southern Corporation. Norfolk Southern Railway Company. ConraiL Inc .. Consolidated 
Rail Corporation. and CRR Holdings LLC. is incorporated by reference from Exhibit 1 OCdd) to 
Norfolk Southern Corporation's Form 10-Q filed on July 30.2004. (SEC File No. 001-08339) 

Amendment No.5 to the Transaction Agreement. dated as of August 27. 2004. by and among CSX 
Corporation. CSX Transportation. Inc .. Norfolk Southern Corporation. Norfolk Southern Railway 
Company. Conrail. Inc .. Consolidated Rail Corporation. and CRR Holdings LLC. is incorporated 
by reference to Exhibit I 0. I to Norfolk Southern Corporation's Form 8-K filed on September 2. 
2004. (SEC File No. 001-08339) 

Amendment No. 6 dated as of April I. 2007. to the Transaction Agreement. dated June I 0. 1997. 
by and among CSX Corporation. CSX Transportation, Inc., Norfolk Southern Railway Company. 
ConraiL Inc .. Consolidated Rail Corporation. and CRR Holdings LLC. is incorporated by reference 
to Exhibit 10.5 to Norfolk Southern Corporation's Form I 0-Q filed on July 27. 2007. CSEC File 
No. 00 1-08339) 

Shared Assets Area Operating Agreement for North Jersey. dated as of June I. 1999. by and among 
Consolidated Rail Corporation. CSX Transportation. Inc .. and Norfolk Southern Railway 
Company. with exhibit thereto. is incorporated by reference from Exhibit 10.4 to Norfolk Southern 
Corporation's Form 10-0 filed on August l 1. 1999. (SEC File No. 001-08339) 

Shared Assets Area Operating Agreement for Detroit. dated as of June l. 1999. by and among 
Consolidated Rail Corporation. CSX Transportation. Inc .. and Norfolk Southern Railway 
Company. with exhibit thereto. is incorporated by reference from Exhibit l 0.6 to Norfolk Southern 
Corporation's Form 10-0 filed on August II. 1999. CSEC File No. 001-08339) 

Shared Assets Area Operating Agreement for South Jersey/Philadelphia. dated as of June l. 1999. 
by and among Consolidated Rail Corporation. CSX Transportation. Inc .. and Norfolk Southern 
Railway Company. with exhibit thereto. is incorporated by reference from Exhibit 10.5 to Norfolk 
Southern Corporation's Form 10-Q filed on August 11. 1999. CSEC File No. 001-08339) 

Amendment No. 1, dated as of June 1. 2000. to the Shared Assets Area Operating Agreements for 
North Jersey. South Jersey/Philadelphia. and Detroit. dated as of .June l. 1999. by and among 
Consolidated Rail Corporation. CSX Transportation. Inc .. and Norfolk Southern Railway 
Company. with exhibits thereto. is incorporated by reference to Exhibit 1 O(h) to Norfolk Southern 
Corporation's Form 10-K filed on March 5. 2001. CSEC File No. 001-08339) 

Amendment No.2 dated as of January 1 2001 to the Shared Assets Area Operating Agreements 
for North Jersey, South Jersey/Philadelphia, and Detroit, dated as of June l, 1999, by and among 
Consolidated Rail Corporation. CSX Transportation. Inc .. and Norfolk Southern Railway 
Company. with exhibits thereto. is incorporated by reference to Exhibit IOCD to Norfolk Southern 
Corporation' s Form 10-K filed on February 2 1. 2002. CSEC File No. 001-08339) 

Amendment No. 3. dated as of June 1. 2001. and executed in May of 2002. to the Shared Assets 
Area Operating Agreements for North Jersey. South Jersey/Philadelphia. and Detroit. dated as of 
June l. 1999. by and among Consolidated Rail Corporation. CSX Transportation. Inc .. and Norfolk 
Southern Railway Company. with exhibits thereto. is incorporated by reference to Exhibit I OCk) to 
Norfolk Southern Corporation's Form 10-K filed on February 24.2003. CSEC File No. 001-08339) 

Amendment No. 4 dated as of June I 2005 and executed in late June 2005 to the Shared Assets 
Area Operating Agreements for North Jersey. South Jersey/Philadelphia. and Detroit. dated as of 
June l. 1999. by and among Consolidated Rail Corporation. CSX Transportation. Inc .. and Norfolk 
Southern Railway Company. with exhibits thereto. is incorporated by reference to Exhibit 99 to 
Norfolk Southern Corporation's Form 8-K filed on July 1. 2005. CSEC File No. 001-08339) 

Monongahela Usage Agreement. dated as of June 1. 1999. by and among CSX Transportation. Inc .. 
Norfolk Southern Railway Company. Petmsylvania Lines LLC. and New York Central Lines LLC. 
with exhibit thereto. is incorporated by reference from -Exhibit l 0. 7 to Norfolk Southern 
Corporation 's Form 10-Q filed on August 11. 1999. (SEC File No. 00 1-08339) 

The Agreement. entered into as of July 27. 1999. between North Carolina Railroad Company and 
Norfolk Southern Railway Company. is incorporated by reference from Exhibit lOCi) to Norfolk 
Southern Corporation's Fonn 10-K filed on March 6. 2000. CSEC File No. 001-08339) 
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Second Amendment. dated December 28. 2009. to the Master Agreement dated July 27. 1999. by 
and between North Carolina Railroad Company and Norfolk Southern Railway Company, is 
incor:porated by reference to Exhibit lO(q) to Norfolk Southern Corporation's Form 10-K filed on 
Februar:y 17. 2010 (Exhibits. annexes and schedules omitted. The Registrant will furnish 
supplementary copies of such materials to the SEC upon request). (SEC File No. 001-08339) 

The Supplementary Agreement. entered into as ofJanuary I. 1987. between the Trustees of the 
Cincinnati Southern Railway and The Cincinnati. New Orleans and Texas Pacific Railway 
Company (the latter a wholly owned subsidiar:y of Norfolk Southern Railway Company) ­
extending and amending a Lease. dated as of October 1 I. 1881 - is incor:porated by reference to 
Exhibit lOCk) to Norfolk Southern Cor:poration's Form 10-K filed on March 5. 200L (SEC File 
No. 001-08339) 

Norfolk Southern Cor:poration Executive Management Incentive Plan, as approved by shareholders 
May 14. 2015, and as amended effective March 27, 2018, November 17, 2020, November 17, 
2023. and April 2. 2024 is incor:porated by reference to Exhibit I 0.4 to Norfolk Southern 
Cor:poration's 10-Q filed on April24. 2024. (SEC File No. 001-08339) 

The Norfolk Southern Corporation Directors' Restricted Stock Plan. adopted Januar:y 1. 1994. and 
amended and restated effective as of Januar:y 23. 2015 is incor:porated by reference to Exhibit 10.1 
to Norfolk Southern Corporation's Form 10-Q filed on October 25.2017. (SEC File No. 
001-08339) 

Supplemental Benefit Plan of Norfolk Southern Cor:poration and Participating Subsidiar:y 
Companies. adopted June 1. 1982. as amended and restated effective as of December 31. 2023 is 
incor:porated by reference to Exhibit lO(t) to Norfolk Southern Cor:poration's Form 10-K filed on 
February 5. 2024. CSEC File No. 001 -08339) 

The Norfolk Southern Corporation Directors' Charitable Award Program. as amended effective 
July 2007. is incor:porated ·by reference to Exhibit 10.6 to Norfolk Southern Corporation's Form 
10-Q filed on July 27. 2007. (SEC File No. 001-08339) 

The Norfolk Southern Corporation Thoroughbred Stock Option Plan, as amended effective July 22. 
2013, is incor:porated by reference to Exhibit 10.2 to Norfolk Southern Cor:poration's Form 10-0 
filed on July 24. 2013. (SEC File No. 001-08339) 

The Norfolk Southern Corporation Executive Life Insurance Plan. as amended and restated 
effective November 30. 2022 and executed as of Februar:y 2 1. 2023. is incor:porated by reference to 
Exhibit 10.1 to Norfolk Southern Cor:poration's Form 10-Q filed on April26. 2023. (SEC File No. 
001-08339) 

The Norfolk Southern Corporation Long-Term Incentive Plan. as approved by shareholders May 
14. 2015. and as amended July 29. 2016. November 29. 2016. November 28. 2017. November 27. 
2018. and November 19. 2019. November 17. 2023. and December 20. 2023 is incorporated by . 
reference to Exhibit I O(x) to Norfolk Southern Corporation's Form I 0-K filed on February 5. 2024. 
CSEC File No. 00 1-08339) 

Amended and Restated Transfer and Administration Agreement dated as of May 28. 202 1 is 
incor:porated by reference to Exhibit 10.1 on Norfolk Southern Cor:poration's Form 8-K filed on 
May 28. 2021. CSEC File No. 00 I -08339) 

Amendment No. I dated as of May 27 2022 to the Amended and Restated Transfer and 
Administration Agreement. dated as of May 28. 2021 is incorporated by reference to Exhibit 10. 1 
on Norfolk Southern Cor:poration's Form 10-Q filed on October 26. 2022. CSEC File No. 
00 l -08339) 

Amendment No. 2 dated as of June 30, 2022, to the Amended and Restated Transfer and 
Administration Agreement, dated as ofMay 28, 2021 is incor:porated by reference to Exhibit 10.2 
on Norfolk Southern Cor:poration's Form 10-0 filed on October 26. 2022. (SEC File No. 
001-08339) 

Amendment No.3 dated as of May 24. 2024. to the Amended and Restated Transfer and 
Administration Agreement. dated as of May 28. 2021 is incorporated by reference to Exhibit 10.1 
of Norfolk Southern Cor:poration's Form 1 0-Q on July 26. 2024. CSEC File No. 00 l -8339) 

Commitment Termination Date Extension Request effective as of May 26. 2023 to the Amended 
and Restated Transfer and Administrative Agreement dated as of May 28. 2021 is incor:porated by 
reference to Exhibit 10.2 on the Registrant's Form 10-Q filed on July 27. 2023. CSEC File No. 
00 l -08339) 
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Asset Purchase and Sale Agreement dated November 21. 2022. by and among the Registrant as 
purchaser. the Cinc innati. New Orleans and Texas Pacific Railway Company. and the Board of 
Trustees of the Cincinnati Southern Railway as seller is incor:porated by reference to Exhibit 2 .1 on 
Norfolk Southern Cor:poration's Form 8-K filed on November 21. 2022. CSEC File No. 
001-08339) 

First Amended and Restated Asset Purchase and Sale Agreement dated as of June 28. 2023 
between Board of Trustees ofthe Cincinnati Southern Railway. Norfolk Southern Railway 
Company and The Cincinnati. New Orleans and Texas Pacific Railway Company is incorporated 
by reference to Exhibit I 0.3 on the Registrant's Form I 0-0 filed on July 27. 2023. (SEC File No. 
001-08339) 

Directors' Deferred Fee Plan ofNorfolk Southern Cor:poration. adopted June I. 1982 and as 
amended and restated effective December l, 2019. is incor:porated by referenced to Exhibit 10(xx) 
to Norfolk Southern Corporation's Form 10-K filed on Februaty 6. 2020. (SEC File No. 
001-08339) 

Norfolk Southern Cor:poration Executives' Deferred Compensation Plan. as amended and restated 
effective Januacy I . 2019. is incorporated by reference to Exhibit I O(ww) to Norfolk Southern 
Corporation's Form 10-K filed on Februaty 8. 2019. CSEC File No. 001-08339) 

Fmm of Norfolk Southern Cor:poration Long-Term Incentive Plan. Award Agreement for Outside 
Directors for Restricted Stock Units and deferral election form as approved by the Human Capital 
Management and Compensation Committee on November 18. 2021. is incorporated by reference to 
Exhibit lOCcc) to Norfolk Southern Cor:poration's Forn1 10-K filed on Februaty 4. 2022. CSEC File 
No. 00 1-08339) 

Form of Norfolk Southern Corporation Long-Term Incentive Plan. Award Agreement for Non­
Qualified Stock Options approved by the Human Capital Management and Compensation 
Committee on Januaty 28. 2025. 

Forn1 of Norfolk Southern Corporation Long-Tem1 Incentive Plan. Award Agreement for 
Restricted Stock Units awroved by the Human Capital Management and Compensation 
Committee on Januacy 28. 2025. 

Form of Norfolk Southern Cor:poration Long-Term Incentive Plan. Award Agreement for 
Performance Share Units approved by the Human Capital Management and Compensation 
Committee on Januacy 28. 2025. 

Form of Change in Control Agreement between Norfolk Southern Corporation and executive 
officers who entered into a change in control agreement after 2015 is incorporated by reference il:o 
Exhibit 10.2 to Norfolk Southern Corporation's Form 10-0 filed on July 29. 2020. (SEC File No. 
001-08339) 

Amended and Restated Credit Agreement dated as of Januaty 26, 2024. establishing a 5-year. $800 
million unsecured revolving credit facility of the Registrant. is incorporated by reference to Exhibit 
10.1 to Norfolk Southern Cor:poration' s Form 8-K filed on January 26.2024. (SEC File No. 
001-08339) 

Amended and Restated Offer Letter for Mark R. G eorge. dated September 11. 2024. is 
incorporated by reference il:o Exhibit 10.1 to Norfolk Southern Corporation's Form 8-K filed on 
September 12. 2024. (SEC FileNo. 001-08339) 

Offer Letter for John Orr dated March 18. 2024 is incor:porated by reference to Exhibit 10.2 to 
Norfolk Southern Corporation's Form 10-0 filed on April24. 2024. CSEC File No. 001-08339) 

Retention Agreement for Ann A. Adams dated Januacr 29, 2024 is incorporated bJ:_Jeference to 
Exhibit 10.3 to Norfolk Southern Corporation's Form 10-Q filed on April24. 2024. (SEC File No. 
001-08339) 

Norfolk Southern Corporation Long-Term Incentive Plan Inducement Award Agreement for 
Performance-Based Restricted Stock Units is incorporated by reference to Exhibit 99.2 to Norfolk 
Southern Cor:poration's Form 8-K filed on August 28.2019. CSEC File No. 001-08339) 

Norfolk Southern Corporation Long-Term Incentive Plan Inducement Award Agreement for 
Restricted Stock Units is incorporated by reference to Exhibit 99.3 to Norfolk Southern 
Corporation's Form 8-K filed on August 28.2019. (SEC File No. 001-08339) 
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Norfolk Southern Corporation Long-Tenn Incentive Plan Inducement Award Agreement for Non­
Qualified Stock Options is incorporated by reference to Exhibit 99.4 to Norfolk Southern 
Corporation's Form 8-K filed on August 28.2019. (SEC File No. 001-08339) 

A Lease Agreement, dated! March l, 2019, between NSRC and BA Leasing BSC, LLC. This 
Agreement is incorporated by reference herein to Exhibit 10.2 to Norfolk Southern Corporation's 
Form 8-K filed March 5. 2019. (SEC File No. 00 1-08339) 

A Participation Agreement. dated March I. 2019. between NSRC. BA Leasing BSC. LLC. Bank of 
America. N.A. as Administrative Agent. and each of the Rent Assignees listed on Schedule II 
thereto This Agreement is incorporated by reference herein to Exhibit I 0 3 to Norfolk Southern 
Corporation's Form 8-K filed March 5. 2019. (SEC File No. 001-08339) 

Guaranty ofNSRC's obligations under the Participation Agreement. Construction Agency 
Agreement. Lease Agreement and related documents by Norfolk Southern Corporation. This 
Agreement is incorporated by reference herein to Exhibit 10.4 to Norfolk Southern Corporation's 
Form 8-K filed March 5. 2019. (SEC File No. 001-08339) 

Consent and First Omnibus Amendment dated May 14. 2021 between NSRC. BA Leasing. BSC 
LLC. Bank of America. N.A as Administrative Agent. and each of the Rent Assignees (the 
Registrant will furnish supplementally to the Securities and Exchange Commission upon request. a 
copy of any omitted exhibit or schedule). CSEC Fiile No. 00 l-08339) 

Consent and Second Omnibus Amendment dated September I 0. 2021 between NSRC. BA 
Leasing. BSC. LLC. Bank of America. N.A as Administrative Agent. and each of the Rent 
Assignees (the Registrant will furnish supplementally to the Securities and Exchange Commission 
upon request. a copy of any omitted exhibit or schedule). CSEC File No. 00 l -08339) 

Third Omnibus Amendment Agreement dated January 23. 2023 between NSRC. BA Leasing. 
BSC. LLC. Bank of America. N.A as Administrative Agent. and each of the Rent Assignees is 
incorporated by reference !herein to Exhibit 10.2 to Norfolk Southern Corporation's Form 10-0 
filed on April26 2023. CSEC File No. 001 -08339) 

Fourth Omnibus Amendment Agreement dated February 28. 2024 between NSRC, BA Leasing. 
BSC. LLC. Bank of America. N.A as Administrative Agent. and each of the Rent Assignees is 
incorporated by reference !herein to Exhibit I 0.1 to Norfolk Southern Corporation's Form I 0-0 
filed on April24. 2024. CSEC File No. 001-08339) 

Norfolk Southern Executive Severance Plan as adopted on May 14. 2020. and as amended July 28. 
2020. and November 17. 2022. is incorporated by reference herein to Exhibit 10.1 to Norfolk 
Southern Corporation's Form 8-K filed on November 21, 2022. (SEC File No. 001-08339) 

Cooperation Agreement dated November 13.2024. by and among Norfolk Southern Corporation. 
Ancora Catalyst Institutional LP and certain of its affiliates is incorporated by reference herein to 
Exhibit 10.1 to Norfolk Southern Corporation's Form 8-K filed on November 14.2024. (SEC File 
No. 001-08339) 

Norfolk Southern Corporation Insider Trading policies and procedures. 

Subsidiaries of the Registrant. 

Consent of Independent Registered Public Accounting Firm. 

Rule 13a-14(a)/15d-14Ca) CEO Certification. 

Rule 13a-14(a)!15d-14(a) CFO Certification. 

Section 1350 Certifications. 

Norfolk Southern Corporation Incentive-Based Compensation Recovery Policy as adopted by 
Human Capital Management and Compensation Committee on November 17. 2023 is incorporated 
by reference to Exhibit 97 to Norfolk Southern Corporation's Form 10-K filed on February 5. 2024. 
(SEC File No. 00 l-O~B39) 
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101** 

104** 

(B) 

(C) 

The following financial information from Norfolk Southern Corporation's Annual Report on Form 
I 0-K for the year ended December 31 , 2024, formatted in Inline Extensible Business Reporting 
Language (iXBRL) includes: (i) the Consolidated Statements of Income for each of the years 
ended December 31, 2024, 2023, and 2022; (ii) the Consolidated Statements of Comprehensive 
Income for each of the years ended December 31, 2024, 2023, and 2022; (iii) the Consolidated 
Balance Sheets at December 31, 2024 and 2023; (iv) the Consolidated Statements of Cash Flows 
for each of the years ended December 31, 2024, 2023, and 2022; (v) the Consolidated Statements 
of Changes in Stockholders' Equity for each of the years ended December 31, 2024, 2023, and 
2022; and (vi) the Notes to Consolidated Financial Statements. 

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101). 

*Management contract or compensatory arrangement. 

**Filed herewith. 

Exhibits. 

The Exhibits required by Item 601 ofRegulation S-K as listed in Item l5(A)3 are filed herewith or 
incorporated by reference. 

Financial Statement Schedules. 

Financial sltatement schedules and separate financial statements specified by this Item are included 
in Item 15(A)2 or are otherwise not required or are not applicable. 

Exhibits 23, 31, and 32 are included in copies assembled for public dissemination. All exhibits are 
included in the 2024 Form 10-K posted on our website at www.norfolksouthern.com under 
"Investors" "Financial Reports" and " SEC Filings" or you may request copies by writing to: 

Office of Corporate Secretary 
Norfolk Southern Corporation 
650 West Peachtree Street NW 
Atlanta, Georgia 30308-1925 
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Item 16. Form 10-K Summary 

Not applicable. 
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POWER OF ATTORNEY 

Each person whose signature appears on the next page under SIGNATURES hereby authorizes Jason M. Morris and 
Jason A. Zampi, or any one of them, to execute in the name of each such person, and to file, any amendments to this 
report, and hereby appoints Jason M. Morris and Jason A. Zampi, or any one of them, as attorneys-in-fact to sign on 
her or his behalf, individually and in each capacity stated below, and to file, any and all amendments to this report. 

SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, Norfolk Southern 
Corporation has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized, on 
this lOth day of February, 2025. 

Is/ Mark R. George 
By: Mark R. George 

(President and Chief Executive Officer) 
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below on this 1Oth 
day of february, 2025, by the following persons on behalf ofNorfolk Southern Corporation and in the capacities 
indicated. 

Signature 

Is/ Mark R. George 
(Mark R. George) 

Is/ Jason A. Zampi 
(Jason A. Zampi) 

Is/ Claiborne L. Moore 
(Claiborne L. Moore) 

Is/ Claude Mongeau 
(Claude Mongeau) 

Is/ Richard H. Anderson 
(Richard H. Anderson) 

Is/ William Clyburn. Jr. 
(William Clyburn, Jr.) 

Is/ Philip S. Davidson 
(Philip S. Davidson) 

Is/ Francesca A. DeBiase 
(Francesca A. DeBiase) 

Is/ Marcela E. Donadio 
(Marcela E. Donadio) 

Is/ Sameh Fahmy 
(Sameh Fahmy) 

Title 

President and Chief Executive Officer 
(Principal Executive Officer) 

Executive Vice President and Chief Financial Officer 
(Principal Financial Officer) 

Vice President and Controller 
(Principal Accounting Officer) 

Independent Chair and Director 

Director 

Director 

Director 

Director 

Director 

Director 

Is/ Mary Kathryn Heitkamp Director 
(Mary Kathryn Heitkamp) 

Is/ John C. Huffard. Jr. 
(John C. Hlllffard, Jr.) 

Is/ Christopher T. Jones 
(Christopher T. Jones) 

Is/ Thomas C. Kelleher 
(Thomas C. Kelleher) 

Is/ Gilbert H. Lamphere 
(Gilbert H. Lamphere) 

Is/ Lori J. Ryerkerk 
(Lori J. Ryerkerk) 

Director 

Director 

Director 

Director 

Director 
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Schedule II 
Norfolk Southern Cor12oration and Subsidiaries 
Valuation and Qualifying Accounts 
Years ended December 31, 2024,2023, and 2022 
($in millions) 

Additions charged to: 

Beginning Other Ending 
Balance Expenses Accounts Deductions Balance 

Year ended December 31, 2024 

Current portion of casualty and 

other claims included in 

accounts payable $ 186 $ 72 $ 109 (2) $ (151) (3) $ 216 
Casualty and other claims 

included in other liabilities 221 152 (I) (144) (4) 229 

Year ended December 31, 2023 

Current portion of casualty and 

other claims included in 

accounts payable $ 170 $ 51 $ 84 (2) $ (119) (3) $ 186 
Casualty and other claims 

included in other liabilities 218 153 (I) (150) (4) 221 

Year ended December 31, 2022 

Current portion of casualty and 

other claims included in 
accounts payable $ 166 $ 43 $ 88 (2) $ 127 (3) $ 170 

Casualty and other claims 
included in other liabilities 170 147 (I) 99 (4) 218 

(I) Includes adjustments for changes in estimates for prior years' claims. 
<
2
> Includes revenue refunds and overcharges provided through deductions from operating revenues and transfers 

from other accounts. 
<3> Payments and reclassifications to/from accounts payable. 
<4> Payments and reclassifications to/from other liabilities. 
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STOCK INFORMATION 

COMMON STOCK 
Ticker symbol: NSC 

Our common stock is listed and t raded 
on the New York Stock Exchange. 

DIVIDENDS 
At its January 2025 meeting, our Board of Directors 
declared a quarterly dividend of $1 .35 per share on the 
company's common stock, payable on Feb. 20, 2025, to 
shareholders of record on Feb. 7, 2025. 

We usually pay quarterly dividends on our common 
stock on or about Feb. 20, May 20, Aug. 20, and 
Nov. 20, when and if declared by our Board of 
Directors to shareholders of record. Through 
the end of 2024, we have paid 170 consecutive 
quarterly dividends since our inception in 1982. 

ACCOUNT ASSISTANCE 
For assistance with lost stock certificates, transfer 
requirements, the INVESTORS CHOICE Plan, address 
changes, dividend checks, and direct deposit of 
dividends, contact: 

Equiniti Trust Company, LLC 
6201 15th Avenue 
Brooklyn, NY 11219 
(877) 864-4750 

INVESTORS CHOICE 
We and our transfer agent, Equiniti Trust Company, 
LLC, offer the INVESTORS CHOICE Plan for investors 
wishing to purchase or sell Norfolk Southern 
Corporation common stock. This plan is available to 
both present shareholders of record and individual 
investors wishing to make an initial purchase of 
Norfolk Southern Corporation common stock. Once 
enrolled in the plan, you can invest cash dividends 
when paid and make optional cash investments simply 
and conveniently. 

To take advantage of the INVESTORS CHOICE 
Plan, contact Equiniti Trust Company, LLC 
at (877) 864-4750 or visit https:(j amstock.mobular. 
net;AmstockjNSC/ to learn more about the 
INVESTORS CHOICE Plan. 

FORWARD-LOOKING STATEMENTS 

PUBLICATIONS 
The following reports and publications are available 
on our website at www.NorfolkSouthern.com and, 
upon written request, will be furnished in printed 
form to shareholders free of charge: 

Annual Reports on Form 10-K 

Quarterly Reports on Form 10-Q 

Corporate Governance Guidelines 

Board Committee Charters 

Thoroughbred Code of Ethics 

Code of Ethical Conduct for Senior Financial. Officers 

Categorical Independence Standards for Directors 

Norfolk Southern Corporation Bylaws 

Shareholders desiring a printed copy of one or 
more of these reports and publications should 
send their request to our corporate secretary: 

Jeremy Ballard 
GC Corporate & Corporate Secretary 
Norfolk Southern Corporation 
650 W. Peachtree St. NW 
Atlanta, GA 30308 
corporate_secretary@nscorp.com 

A notice and proxy statement for the annual meeting 
of shareholders are furnished to shareholders in advance 
of the meeting. 

Amendments to or waivers of the Thoroughbred 
Code of Ethics andj or the Code of Ethical Conduct for 
Senior Financial Officers that are required to be disclosed 
pursuant to Item 5.05 of the current report 
on Form 8-K will be disclosed on our website. 

ETHICS & COMPLIANCE HOTLINE 
High ethical standards are the key to our success. Anyone 
who might be aware of a violation of our corporation's 
Thoroughbred Code of Ethics is required to contact our 
Ethics & Compliance Hotline 
at (800} 732-9279. 

FINANCIAL INQUIRIES 
Jason A. Zampi 
Executive Vice President 
& Chief Financial Officer 

Norfolk Southern Corporation 650 
W. Peachtree St. NW 
Atlanta, GA 30308 
financial.inquiries@nscorp.com 

INVESTOR INQUIRIES 
Michael T. Barr 
Vice President Treasurer, Investor 
Relations & Integrated Resource 
Planning 

Norfolk Southern Corporation 
650 W. Peachtree St. NW 
Atlanta, GA 30308 
investor.relations@nscorp.com 

CORPORATE OFFICE 
Norfolk Southern Corporation 
650 W. Peachtree St. NW 
Atlanta, GA 30308 
(855} NORFOLK or 
(855} 667-3655 

SHAREHOLDER 
SERVICES INFORMATION 
Norfolk Southern Corporation 
Requests & Information 
s hareholder@nscorp.com 
(800) 531-6757 

Certain statements In this Annual Report ore Nforword·looklng 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 financial performance and Involve known and unknown risks, uncertainties, 
and other factors that may cause our actual results or performance to be materially different from those expressed or implied by any forward·looking 
statements. In some cases, forward-looking statements con be identi~ed by terminology such as •may, • ' will, • ' could( or other comparable terminology. 
We hove based these forword·looking statements on our current expectations, assumptions, estimates, beliefs~ and projections~ which we believe ore 
reasonable. However, such forword·looking statements ore only predictions and involve known and unknown risks and uncertainties, many of which 
involve factors or circumstances that are beyond our control. These and other important factors, including those discussed in Item 1A "Risk Factors1 " 

in the f'orm 10-K set forth herein, may cause actual results, performance, or achievements to differ materially from those expressed or implied by these 
forward·looking statements. The forword·looking statements herein ore mode only as of the dote they were first issued, and unless otherwise required 
by applicable securities tows, we disclaim ony intention or obligation to update or revise any forward·tooking statements, whether as a result of new 
information, future events, or otherwise. 
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