


FINANCIAL HIGHLIGHTS 

Norfolk Southern Corporation & Subsidiaries

FOR THE YEAR 
(numbers in millions, except per-share amounts) 2022 2021 2020

Railway operating revenues $ 12,745 $ 11,142 $ 9,789

Income from railway operations1 $ 4,809 $ 4,447 $ 3,486

Net income1 $ 3,270 $ 3,005 $ 2,375

     Per share – diluted1 $ 13.88 $ 12.11 $ 9.25

Dividends per share $ 4.96 $ 4.16 $ 3.76

Dividend pay-out ratio1 36% 34% 40%

Net cash provided by operating activities $ 4,222 $ 4,255 $ 3,637

Property additions $ 1,948 $ 1,470 $ 1,494

Free cash flow2 $ 2,274 $ 2,785 $ 2,143

AT YEAR-END

Total assets $ 38,885 $ 38,493 $ 37,962

Total debt $ 15,182 $ 13,840 $ 12,681

Stockholders’ equity $ 12,733 $ 13,641 $ 14,791

Shares outstanding 228.1 240.2 252.1

FINANCIAL RATIOS

Operating ratio1 62.3% 60.1% 64.4%

Debt-to-total capitalization ratio 54.4% 50.4% 46.2%

DESCRIPTION OF BUSINESS
Norfolk Southern Corporation (NYSE: 
NSC) is one of the nation’s premier 
transportation companies, moving 
the goods and materials that drive the 
U.S. economy. Its Norfolk Southern 
Railway Company subsidiary connects 
customers to markets and communities 
to economic opportunity with safe, 
reliable, and cost-effective shipping 
solutions. The company operates 
approximately 19,100 route miles across 
a service territory that includes 22 
states and the District of Columbia, 
every major container port in the 
eastern United States, and a majority of 
the U.S. population and manufacturing 
base. In addition to operating the most 
extensive intermodal network in the 
East, the company is a major transporter 
of industrial products, automobiles, 
automotive parts, and coal.
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TOTAL STOCKHOLDER RETURNS3 
(in dollars)

  Norfolk Southern Corp. Common Stock 
  S&P Railroad Stock Price Index
  S&P Composite – 500 Stock Price Index

1  Our 2020 financial results included a loss on asset disposal of $385M related to locomotives sold and a $99M impairment charge related to an equity method investment. For purposes of period- 
over-period comparability, 2020 results for income from railway operations, net income, net income per share– diluted, dividend payout ratio, and operating ratio have been adjusted to exclude 
these charges, and are considered non-GAAP financial measures. The 2020 dividend payout ratio is dividends paid ($960M) as a percentage of adjusted net income ($2,375M), as compared to  
a 48% dividend payout ratio using net income under GAAP ($2,013M). For more information, see the “Non-GAAP Reconciliation for 2020” on page K20 of our Annual Report on Form 10-K. 

2 Free cash flow is considered a non-GAAP financial measure and is a measure of cash available for other investing and financing activities, including payment of dividends, repurchases of 
common stock, and repayments of debt. Management believes that this non-GAAP financial measure provides useful supplemental information to investors regarding our ability to generate 
cash flows after taking into consideration cash necessary to cover operations and maintain and grow our capital base. Net cash provided by operating activities is a GAAP measure. Free cash 
flow ($2,274M) is net cash provided by operating activities ($4,222M) reduced by payments for property additions ($1,948M).

3  This graph compares the cumulative stockholder returns on Norfolk Southern Corporation common stock with the other identified indices. It assumes an investment of $100 in NSC common 
stock and each index on Dec. 31, 2017, and that all dividends were reinvested over the five-year period, ending Dec. 31, 2022. Data furnished by Bloomberg Financial Markets. 
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DEAR FELLOW 
SHAREHOLDERS
The priority for your management team in 2022 was to 
improve service. To achieve that goal, we implemented 
our new TOP|SPG operating plan, with safety at its 
core; launched recruiting and training initiatives that 
achieved industry-leading success hiring conductors 
in a historically tight job market, and strengthened our 
leadership team and culture.  

Our efforts took hold in the fourth quarter, and we 
ended 2022 delivering our best service in more than two 
years. Our customers noticed the difference. Volumes in 
December were at 52-week highs, outperforming typical 
seasonality.  

Overcoming headwinds associated with a slower network 
in the first three quarters, your company achieved strong 
financial results in a challenging year. Total revenue grew 
by 14 percent to reach a company-record $12.7 billion. 
We achieved company-record operating income and our 
second-best annual operating ratio.

We returned more than $4 billion to shareholders in 
2022, with more than 12.6 million shares repurchased. 

Earnings per share grew 15 percent for the year, dividend 
distributions increased 14 percent, and we raised our 
dividend 9 percent in the first quarter of 2023.

We entered 2023 with tremendous momentum, ready to 
execute on the pioneering new strategy we announced 
at our Investor Day in December.  
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Our strategy is to create long-term shareholder value 
through a balanced approach of: 

•  reliable and resilient service, 
•  continuous productivity improvement, and 
•  smart and sustainable growth.  

These are not competing priorities — they are 
complementary in a carefully blended balance.  

The resulting value proposition is simple and powerful: 
Norfolk Southern is uniquely positioned to deliver long-
term shareholder value through top-tier revenue and 
earnings growth, industry-competitive margins, and 
balanced capital deployment.   

We will look to compete in the $860 billion U.S. truck and 
logistics market by being a customer-centric, operations-
driven service organization. Customer-centric means 
we will deliver a service product the market values. 
Operations-driven means we will make reliable and 
resilient service an enduring competitive strength.  

With the right strategy, the right team, and a franchise 
built for growth, Norfolk Southern intends to lead the 
industry in service and growth. 

As I near the end of my first year as President and CEO of 
Norfolk Southern, I would like to thank our outstanding 
Board of Directors for their thoughtful guidance, 
especially our Independent Chair Amy Miles for her 
leadership and partnership.

I would also like to recognize all the members of the 
Thoroughbred team, including our dedicated craft 

railroaders, who deliver every day for our company, our 
customers, and the U.S. economy.

This is an exciting and important time for our company. 
We thank you for your confidence and support as we 
launch a new way forward for our industry.

With the right strategy, the 
right team, and a franchise 
built for growth, Norfolk 
Southern intends to lead the 
industry in service and growth.   
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MITCHELL E. DANIELS, JR.
Director since 2016 

COMMITTEES 
Executive, Governance and 
Nominating (Chair), Human 
Capital Management and 
Compensation

CAREER HIGHLIGHTS 
Mr. Daniels served as the 
President of Purdue University 
from 2013 to 2023 and served as 
Governor of Indiana from 2005 
to 2013. From 1990 to 2000, Mr. 
Daniels worked for Eli Lilly and 
Company, holding the executive 
positions of President of North 
American Pharmaceutical 
Operations and Senior Vice 
President of Corporate Strategy 
and Policy. Mr. Daniels is also a 
director of Cerner Corporation. 

EXPERTISE 
CEO/Senior Officer; Finance and 
Accounting; Governance/Board; 
Governmental and Stakeholder 
Relations; Strategic Planning

MARCELA E. DONADIO
Director since 2016 

COMMITTEES 
Audit (Chair), Executive, Finance 
and Risk Management

CAREER HIGHLIGHTS 
Ms. Donadio is a certified public 
accountant with over 37 years 
of audit and public accounting 
experience. In 2014, she retired 
as a partner of Ernst & Young 
LLP, a multinational professional 
services firm. From 2007 until 
her retirement, Ms. Donadio 
was Americas Oil & Gas Sector 
Leader, with responsibility 
for one of Ernst & Young’s 
significant industry groups 
helping set firm strategy for oil 
and gas industry clients in the 
United States and throughout 
the Americas. Ms. Donadio 
serves as Lead Independent 
Director of Marathon Oil 
Corporation, and as a director 
of NOV Inc. and Freeport-
McMoRan, Inc.

EXPERTISE 
CEO/Senior Officer; Finance 
and Accounting; Governance/
Board; Human Resources 
and Compensation; Risk 
Management; Strategic Planning

JOHN C. HUFFARD, JR. 
Director since 2020

COMMITTEES 
Finance and Risk Management, 
Human Capital Management 
and Compensation 

CAREER HIGHLIGHTS
Mr. Huffard is a co-founder 
of Tenable Network Security, 
Inc. and Tenable Holdings, 
Inc., a cybersecurity software 
company. Mr. Huffard served as 
President and Chief Operating 
Officer and a director of Tenable 
Network Security, Inc. from 
2002 to 2018, where he was 
responsible for driving Tenable’s 
global corporate strategy and 
business operations, and was 
instrumental in the venture 
funding and IPO process. 
From 2018 to 2019, Mr. Huffard 
focused exclusively on business 
operations as chief operating 
officer of Tenable Holdings, Inc. 
He is also a director of Tenable 
Holdings, Inc.

EXPERTISE
CEO/Senior Officer; Finance 
and Accounting; Governance/
Board; Human Resources and 
Compensation; Information 
Technology; Marketing; Risk 
Management; Strategic Planning

BOARD OF DIRECTORS

THOMAS D. BELL, JR.
Director since 2010 

COMMITTEES 
Finance and Risk Management, 
Human Capital Management 
and Compensation

CAREER HIGHLIGHTS
Mr. Bell is the Chairman of Mesa 
Capital Partners, LLC, a real 
estate investment company. 
Mr. Bell previously served as 
Chairman and CEO of Cousins 
Properties, a publicly traded 
real estate investment trust 
that invests in office buildings 
throughout the South, from 
2002 to 2009. He is also a 
director of Southern Company 
Gas (formerly AGL Resources) 
and was a director of Regal 
Entertainment Group, Inc. until 
its acquisition in March 2018.

EXPERTISE 
CEO/Senior Officer; 
Environmental and Safety; 
Governance/Board; 
Governmental and Stakeholder 
Relations; Human Resources 
and Compensation; Marketing; 
Risk Management; Strategic 
Planning

All directors are subject to re-election each year. Information as of Feb. 1, 2023.
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THOMAS C. 
KELLEHER 
Director since 2019 

COMMITTEES  
Audit, Executive, Finance 
and Risk Management 
(Chair)

CAREER HIGHLIGHTS
Mr. Kelleher has been 
Chairman of the Board 
of UBS Group AG since 
April 2022. Previously, 
he served as President 
of Morgan Stanley, a 
leading global financial 
services firm, from 2016 
until his retirement in 
June 2019. He also served 
as Chairman and Chief 
Executive Officer of 
Morgan Stanley Bank, N.A. 
until June 2019. Previously, 
he was President of Morgan 
Stanley Institutional 
Securities from 2010 to 
2016, CEO of Morgan 
Stanley International from 
2011 to 2016, Chief Financial 
Officer and co-head of 
Corporate Strategy from 
2007 to early 2010, and 
served as Morgan Stanley’s 
Head of Global Capital 
Markets from 2006 to 2007. 

EXPERTISE
CEO/Senior Officer; 
Finance and Accounting; 
Governance/Board; 
Governmental and 
Stakeholder Relations; 
Human Resources and 
Compensation; Risk 
Management; Strategic 
Planning

CHRISTOPHER T. 
JONES 
Director since 2020 

COMMITTEES 
Audit, Governance and 
Nominating, Safety 

CAREER HIGHLIGHTS
Mr. Jones served as 
Corporate Vice President 
and President of the 
technology services 
sector of Northrop 
Grumman Corporation, 
a global aerospace and 
defense technology 
company, from January 
2013 through December 
2019. Previously, he 
served as Vice President 
and General Manager 
of Northrop Grumman’s 
integrated logistics and 
modernization division 
from 2010 through 
2012. Mr. Jones was a 
maintenance officer in the 
Connecticut Air National 
Guard from 1997 to 2011.

EXPERTISE
CEO/Senior Officer; 
Finance and Accounting; 
Governance/Board; 
Governmental and 
Stakeholder Relations; 
Information Technology; 
Risk Management; 
Strategic Planning

STEVEN F. LEER
Director since 1999 

COMMITTEES
Governance and 
Nominating, Human 
Capital Management  
and Compensation 

CAREER HIGHLIGHTS
Mr. Leer served as the 
Chief Executive Officer of 
Arch Coal, Inc., a company 
engaged in coal mining 
and related businesses, 
from 1992 through 2012. 
He was Chairman of its 
board from 2006 through 
2012 and its Executive 
Chairman from 2012 
through 2014. He then 
served as Senior Advisor 
to the President and CEO 
of Arch Coal from 2014 
through May 2015. Mr. Leer 
was a director of Cenovus 
Energy Inc. until January 
1, 2021, and served as the 
non-executive Chairman 
of USG Corporation 
until April 2019. Mr. Leer 
is a director of Parsons 
Corporation and has 
served as its Lead 
Independent Director 
since April 2022. 

EXPERTISE
CEO/Senior Officer; 
Environmental and 
Safety; Governance/
Board; Governmental and 
Stakeholder Relations; 
Human Resources and 
Compensation; Marketing; 
Strategic Planning; 
Transportation

MICHAEL D. 
LOCKHART 
Director since 2008

COMMITTEES 
Audit, Executive, Finance 
and Risk Management, 
Safety (Chair)

CAREER HIGHLIGHTS
Mr. Lockhart served 
as Chairman of the 
Board, President and 
Chief Executive Officer 
of Armstrong World 
Industries, Inc., and its 
predecessor, Armstrong 
Holdings, Inc., a leading 
global producer of 
flooring products and 
ceiling systems, from 
2000 until his retirement 
in February 2010. Mr. 
Lockhart previously 
served as Chairman 
and Chief Executive 
Officer of General Signal 
Corporation, a diversified 
manufacturer, from 
September 1995 until it 
was acquired in 1998. 

EXPERTISE
CEO/Senior Officer; 
Environmental and 
Safety; Finance and 
Accounting; Governance/ 
Board; Marketing; Risk 
Management; Strategic 
Planning; Transportation

AMY E. MILES 
Director since 2014

COMMITTEES 
Independent Chair, 
Audit, Executive (Chair), 
Governance and 
Nominating

CAREER HIGHLIGHTS
Ms. Miles has served 
as Chair of the Board of 
Norfolk Southern since 
May 1, 2022, and as a 
director since 2014. Ms. 
Miles served as Chief 
Executive Officer of Regal 
Entertainment Group, 
Inc., a leading motion 
picture exhibitor, from 
2009 until its acquisition 
in March 2018. During 
that time, she served as 
a director of Regal and 
was named Chair of its 
board in 2015. Ms. Miles 
previously served as 
Regal Entertainment’s 
Executive Vice President, 
Chief Financial Officer and 
Treasurer from 2002 to 
2009. She is also a director 
of The Gap, Inc. and 
Amgen, Inc.

EXPERTISE
CEO/Senior Officer; 
Finance and Accounting; 
Governance/Board; 
Information Technology; 
Marketing; Strategic 
Planning
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CLAUDE MONGEAU 
Director since 2019

COMMITTEES 
Finance and Risk 
Management, Human 
Capital Management and 
Compensation, Safety 

CAREER HIGHLIGHTS
Mr. Mongeau served 
as President and Chief 
Executive Officer of 
Canadian National Railway 
Company (CN), a North 
American railroad and 
transportation company, 
from January 2010 to June 
2016 and as a director of CN 
from October 2009 to June 
2016. During his 22-year 
career at CN, he also served 
as Executive Vice President 
and Chief Financial 
Officer, Vice President 
Strategic and Financial 
Planning, and Assistant 
Vice President Corporate 
Development. Mr. 
Mongeau is also a director 
of Cenovus Energy and 
Toronto-Dominion Bank. 
He was formerly a director 
of Telus from 2017 to 2019.

EXPERTISE
CEO/Senior Officer; 
Environmental and 
Safety; Finance and 
Accounting; Governance/ 
Board; Governmental and 
Stakeholder Relations; 
Human Resources and 
Compensation; Marketing; 
Risk Management; 
Strategic Planning; 
Transportation

JENNIFER F. 
SCANLON 
Director since 2018

COMMITTEES 
Governance and 
Nominating, Human 
Capital Management and 
Compensation, Safety 

CAREER HIGHLIGHTS
Ms. Scanlon has been 
President and Chief 
Executive Officer and a 
director of UL Solutions, 
a global science safety 
organization, since 
September 30, 2019.  
She is the first woman 
to lead the organization. 
She previously served 
as President and Chief 
Executive Officer of USG 
Corporation from 2016 
until its acquisition in  
April 2019. During that 
time, she served as a 
director of USG. Ms. 
Scanlon also previously 
served as President 
of USG’s international 
business, President of its 
L & W Supply Corporation, 
and Chief Information 
Officer and Chairman of 
the Board for USG Boral 
Building Products.

EXPERTISE
CEO/Senior Officer; 
Environmental and Safety; 
Governance/Board; 
Information Technology; 
Marketing; Strategic 
Planning; Transportation

ALAN H. SHAW 
Director since 2022

COMMITTEES 
Executive

CAREER HIGHLIGHTS
Mr. Shaw has been 
President of Norfolk 
Southern Corporation 
since December 1, 2021, 
and Chief Executive 
Officer and a director since 
May 1, 2022. Mr. Shaw has 
27 years of experience 
at Norfolk Southern and 
most recently served 
as Norfolk Southern’s 
Executive Vice President 
and Chief Marketing 
Officer from May 2015 
until December 2021. Mr. 
Shaw previously served 
as Norfolk Southern’s 
Vice President Intermodal 
Operations from 2013 to 
2015 and has been with 
Norfolk Southern  
in various positions  
since 1994.

EXPERTISE
CEO/Senior Officer; 
Governmental and 
Stakeholder Relations; 
Governance/Board; 
Information Technology; 
Marketing; Risk 
Management; Strategic 
Planning; Transportation

JOHN R. THOMPSON 
Director since 2013

COMMITTEES 
Executive, Governance 
and Nominating, Human 
Capital Management and 
Compensation (Chair)

CAREER HIGHLIGHTS
Mr. Thompson served as 
a government relations 
consultant for Best Buy 
Co., Inc., a multinational 
consumer electronics 
corporation, from October 
2012 to April 2016, and 
as Senior Vice President 
and General Manager 
of BestBuy.com LLC, a 
subsidiary of Best Buy Co., 
Inc., from 2002 through 
2012. Mr. Thompson was 
formerly a director of 
Belk, Inc. and Wendy’s 
International, Inc.

EXPERTISE
CEO/Senior Officer; 
Finance and Accounting; 
Governance/Board; 
Governmental and 
Stakeholder Relations; 
Human Resources 
and Compensation; 
Information Technology; 
Marketing; Strategic 
Planning

JAMES A. SQUIRES
Director since 2014

CAREER HIGHLIGHTS
Mr. Squires previously 
served as Chairman of the 
Board and Chief Executive 
Officer of Norfolk 
Southern from 2015 to May 
2022. He served as Norfolk 
Southern’s President 
from June 2013 until 
December 2021. During his 
30-year career at Norfolk 
Southern, Mr. Squires also 
served as Executive Vice 
President-Administration, 
Executive Vice President-
Finance and Chief 
Financial Officer, Senior 
Vice President Finance, 
Senior Vice President Law, 
and Vice President Law. 

EXPERTISE
CEO/Senior Officer; 
Finance and Accounting; 
Governance/Board; 
Governmental and 
Stakeholder Relations; 
Human Resources and 
Compensation; Marketing; 
Strategic Planning; 
Transportation
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OFFICERS

Equal Employment Opportunity Policy
Norfolk Southern Corporation’s policy is to comply with all applicable laws, regulations, and executive 
orders concerning equal opportunity and nondiscrimination. The company’s policy is to offer employment, 
training, remuneration, advancement, and all other privileges of employment on the basis of qualification 
and performance regardless of race, religion, color, national origin, gender, age, status as a covered veteran, 
sexual orientation, gender identity, the presence of a disability, genetic information, or any other legally 
protected status.

Alan H. Shaw 
President & Chief Executive Officer

Ann A. Adams 
Executive Vice President 
& Chief Transformation Officer

Paul B. Duncan 
Executive Vice President & Chief Operating Officer

Claude E. “Ed” Elkins 
Executive Vice President & Chief Marketing Officer

Mark R. George 
Executive Vice President & Chief Financial Officer

Nabanita C. Nag 
Executive Vice President & Chief Legal Officer

Michael R. McClellan 
Senior Vice President & Chief Strategy Officer

Edward F. “Ed” Boyle Jr. 
Vice President Engineering

Michael F. “Mike” Cox 
Vice President Taxation

Fredric M. “Fred” Ehlers
Vice President Information Technology 
& Chief Information Officer

Jacob R. Elium 
Vice President Network Planning & Optimization

John S. Hatfield 
Vice President Corporate Communications

Floyd E. Hudson III
Vice President Transportation

James “Leggett” Kitchin 
Vice President Industrial Products

Claiborne L. “Clay” Moore 
Vice President & Controller

Rodney D. Moore 
Vice President Network Operations

Jason M. Morris 
Vice President Law 

Christopher R. Neikirk 
Vice President & Treasurer

Barbara N. Paul 
Vice President Human Resources

Thomas W. “Tom” Schnautz 
Vice President Advanced Train Control

Kathleen C. Smith 
Vice President Business Development & Real Estate

Susan S. Stuart 
Vice President Audit & Compliance

Shawn I. Tureman 
Vice President Intermodal & Automotive

Frank J. Voyack 
Vice President Government Relations

R. Wai Wong 
Vice President Labor Relations  

Jason A. Zampi 
Vice President Financial Planning & Analysis 

Denise W. Hutson 
Corporate Secretary

As of Feb. 1, 2023.



STOCKHOLDER INFORMATION

Financial Inquiries
Mark R. George  
Executive Vice President  
& Chief  Financial Officer  
Norfolk Southern Corporation  
650 W. Peachtree St. NW  
Atlanta, GA 30308  
470.463.4833

Investor Inquiries
Luke Nichols  
Senior Director Investor Relations  
Norfolk Southern Corporation  
650 W. Peachtree St. NW  
Atlanta, GA 30308  
470.867.4807  

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  
shareholder@nscorp.com  
800.531.6757

COMMON STOCK
Ticker symbol: NSC  
Our common stock is listed and traded  
on the New York Stock Exchange.

DIVIDENDS
At its January 2023 meeting, our board of 
directors declared a quarterly dividend  
of $1.35 per share on the company’s  
common stock, payable on Feb. 21, 2023,  
to shareholders of record on Feb. 3, 2023.

We reduced the days between shareholder 
of record date and payable date beginning 
in the second quarter of 2021, effectively 
accelerating payments to shareholders. 
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 2022, we have 
paid 162 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:

 American Stock Transfer  
 & Trust Company LLC  
 6201 15th Avenue  
 Brooklyn, NY 11219  
 877.864.4750

INVESTORS CHOICE 
We and our transfer agent, American Stock 
Transfer & Trust Company LLC (AST), 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 AST at 877.864.4750 
or visit http://astfinancial.mobular.net/
amstock/NSC/ to learn more about the 
INVESTORS CHOICE Plan.

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: 

 Denise W. Hutson  
 Corporate Secretary  
 Norfolk Southern Corporation  
 650 W. Peachtree St. NW  
 Atlanta, GA 30308  
 470.463.0400

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 and/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 have always been 
key to our success. Anyone who might be 
aware of a violation of our corporation’s 
Thoroughbred Code of Ethics is encouraged 
to contact our Ethics & Compliance Hotline 
at 800.732.9279.

FORWARD-LOOKING STATEMENTS
Certain statements in this Annual Report are “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, as amended. 
These statements relate to future events or 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 can be identified by terminology such as “may,” “will,” “could,” or 
other comparable terminology. We have based these forward-looking statements on our current expectations, assumptions, estimates, beliefs, and projections, which we believe are reasonable. 
However, such forward-looking statements are only predictions and involve known and unknown risks and uncertainties, many of which involve factors or circumstances that are beyond our control. 
These and other important factors, including those discussed in Item 1A “Risk Factors,” in the Form 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 forward-looking statements herein are made only as of the date they were first issued, and unless otherwise required 
by applicable securities laws, we disclaim any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events, or otherwise.






























































































































































































