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FOR THE YEAR 2025 2024 2023

Railway operating revenues $ 12,180 $ 12,123 $ 12,156

Income from railway operations  
(as adjusted for 2025, 2024, and 2023)1 $ 4,268 $ 4,146 $ 3,967

Net income  
(as adjusted for 2025, 2024, and 2023)1 $ 2,816 $ 2,684 $ 2,673

     Per share – diluted  
     (as adjusted for 2025, 2024, and 2023)1 $ 12.49 $ 11.85 $ 11.74

Dividends per share $ 5.40 $ 5.40 $ 5.40

Dividend payout ratio  
(as adjusted for 2025, 2024, and 2023)1 43% 45% 46%

Net cash provided by operating activities $ 4,361 $ 4,052 $ 3,179

Property additions $ 2,204 $ 2,381 $ 2,327

Acquisition of assets of CSR $ $ 1,643 $ 22

2 $ 2,157 $ 1,671 $ 852

AT YEAR END

Total assets $ 45,236 $ 43,682 $ 41,652

Total debt $ 17,087 $ 17,206 $ 17,179

Shareholders’ equity $ 15,547 $ 14,306 $ 12,781

Shares outstanding (millions) 224.4 226.3 225.7

FINANCIAL RATIOS

Operating ratio1 65.0% 65.8% 67.4%

Debt-to-total-capitalization ratio 52.4% 54.6% 57.3%
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FINANCIAL HIGHLIGHTS 
Norfolk Southern Corporation & Subsidiaries 

DESCRIPTION OF BUSINESS 
Since 1827, Norfolk Southern Corporation (NYSE: 
NSC) and its predecessor companies have safely 
moved the goods and materials that drive the U.S. 
economy. Today, it is one of the nation’s premier 
transportation companies, operating a 22-state 
freight transportation network. Through its Norfolk 
Southern Railway Company subsidiary, the company 
connects customers to markets, and communities  
to economic opportunity with safe, reliable, and  

With a network spanning approximately 19,100 
route miles, Norfolk Southern serves every major 
container port in the eastern United States and 
reaches a majority of the nation’s population and 
manufacturing base. Its dedicated team members 
deliver approximately 7 million carloads annually, 
from agriculture to consumer goods. It also operates 
the most extensive intermodal network in the East, 

customers avoid approximately 15 million tons of 
yearly carbon emissions. 

Learn more by visiting www.NorfolkSouthern.com.
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FELLOW SHAREHOLDER, 

In 2025, we took a decisive step to help shape the 
future of our company and the North American rail 
industry. Building from a position of operational strength, 
disciplined execution, and sustained performance, we 

a transformational opportunity to create 

 
a clear conviction that a seamless  
coast-to-coast network can deliver better 
outcomes for customers, employees, 

conviction was overwhelmingly shared 
by our owners, with 99% of voting 

For more than a century, railroads have 
consolidated to create more expansive, 

creating friction, complexity, and delays for 

improving service consistency, reducing 

proposed merger is about solving long-standing customer 
challenges while transforming how freight moves across 

 

FOCUS ON THE FUNDAMENTALS

 
economic backdrop, our employees remained focused 

reliable network, serving customers, and supporting  
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That discipline stabilized performance in a challenging 
demand environment and positioned us to exit the 

Performance improved steadily, with higher train 

SAFETY AND OPERATIONAL 
EXCELLENCE

At the core of 
that work is 

we achieved 
our lowest FRA 
accident rate  
in more than  

 
a 31% reduction 

versus 2024 1 million man hours 
injury free, the collective achievement of nearly 

culture, and technology, including Safety Camps, 
expanded Safety Walkabouts, and data-driven 
programs designed to identify and address risk before 

supported our environmental commitments while 
 

more than 20 weather events tested our network,  

CUSTOMER CONFIDENCE  
AND INDUSTRIAL GROWTH

Over the past two years, customer service metrics 

 
$7.7 billion in industrial 

development across more than 60 new or expanded  
rail-served projects in manufacturing, energy, automotive, 

performance, expanded market access, and a focused 
portfolio of development ready sites that help customers 

COMMUNITY COMMITMENTS
Our railroad is deeply rooted in the communities we  

$18 million with 

supporting safety, workforce 
development, sustainability, 

These investments, alongside 
thousands of volunteer hours, 

term value is created when 
communities and our railroad 

2



FINANCIAL DISCIPLINE 
AND GOVERNANCE
While the demand environment remained uneven, 

management delivered more than $215 million in 

year-over-year improvements in revenue, operating 
income, earnings per share, and operating ratio, 
while maintaining a disciplined approach to capital 

Consistent execution depends on strong leadership 

remain aligned on strategy, safety, service, 

strengthened enterprise governance practices, 
enhancing risk assessment, ethics and compliance, 

STRONGER FOUNDATION 
FOR THE TRACK AHEAD
Looking ahead, the proposed 

builds directly on the strong results 

possible by the commitment of our 

on safety, service, and operational 
excellence positions us to extend 

and more reliable network across 

At the same time, our priorities remain unchanged: 
operate safely, deliver dependable service, maintain 
strong cost control, and be there for those customers 

that the strength of our foundation, the clarity of our 
strategy, and the support of our shareholders position 

Sincerely,

Mark George
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Independent Director Since: 
2024

Committees
• Governance and Nominating

• Safety

Career Highlights 

30 years of experience in the 

a Commissioner and Vice Chairman 

Board (STB), an independent 
federal agency charged primarily 
with the economic regulation of 
the railroad industry, from 1998 

regulatory work directly impacted 
the operations of national and 
international rail lines and continue 

Senator Chuck Robb from Virginia, 
overseeing all transportation 
matters for the Senator, from 1995 

Senate Commerce Subcommittee 
on Surface Transportation, which 
had jurisdiction over the statutory 
framework that created the 

Clyburn is the founder and CEO of 
Clyburn Consulting, LLC, a public 

clients in the transportation, 
telecommunications, and public 

Key Skills and Expertise 
Operational Oversight, Mergers and 
Acquisitions, Safety, Governmental 
and Stakeholder Relations, CEO/
Executive Leadership, Governance/
Board, Environmental and 
Sustainability, Strategic Planning, 
and Transportation and Logistics

Independent Director Since:  
2024

Committees
• Audit and Finance

• Compensation and Talent 
Management

• Executive (Chair)

Career Highlights 

leadership experience in the 
transportation industry spans over 
two decades, including his roles as 

 
and Executive Chairman of the Board 

Executive Vice President and President 
of Commercial Services and Optum 

allows him to provide meaningful 
oversight of senior management 
as well as practical advice to the 
Board on railway and transportation 
sector issues such as operations, 
safety, strategic planning, labor 
relations, logistics, and governmental 

also navigated companies through 
transformative and key strategic 
changes, including formative mergers 
and acquisitions, post-bankruptcy 

ingredient, agricultural solutions, and 

Key Skills and Expertise 
CEO/Executive Leadership,  
Strategic Planning, Operational 
Oversight, Mergers and Acquisitions, 

Resources and Compensation, 
Governmental and Stakeholder 
Relations, Governance/Board, 

 
and Customer Experience, Finance 
and Accounting, Environmental  
and Sustainability, Risk Management, 
and Safety

BOARD OF DIRECTORS

WILLIAM CLYBURN, JR.RICHARD H. ANDERSON
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Independent Director Since: 
2024

Committees
• Audit and Finance

• Safety

Career Highlights 

decades of experience in the 
railroad industry, most recently 
serving as Executive Vice President 
of precision scheduled railroading 
at Kansas City Southern (KCS) from 

the implementation of the company’s 
precision scheduled railroading 

Corporation, where he worked to 
optimize the company’s mechanical 

Fahmy previously spent three years 
at GE Transportation in strategy, 

Before that, he spent 23 years at 
Canadian National Railway Company 
in various leadership roles, including 
senior vice president of engineering, 

 

logistic company mainly focused  

Key Skills and Expertise 
CEO/Executive Leadership,  

Technology, Governance/Board, 
Operational Oversight, Risk 
Management, Safety, Strategic 
Planning, and Transportation  
and Logistics

Independent Director Since: 
2016

Committees
• Audit and Finance (Chair)

• Executive

• Safety

Career Highlights 

accountant with nearly 38 years 
of audit and public accounting 
experience, is a retired partner of 

Oil & Gas Sector Leader, with 
responsibility for one of Ernst & 

gas industry clients in the United 

Key Skills & Expertise 
CEO/Executive Leadership,  
Finance and Accounting, 
Governmental and Stakeholder 
Relations, Governance/

and Compensation, Mergers 
and Acquisitions, Safety, Risk 
Management, and Strategic Planning

Independent Director Since: 
2023

Committees
• Compensation and Talent 

Management

• Executive

• Governance and Nominating 
(Chair)

Career Highlights 

executive, with more than 30 years 
of global supply chain expertise 
across restaurant, food, toys, 
packaging, logistics, construction, 

served as Executive Vice President 
and Global Chief Supply Chain 

she served as Chief Sustainability 

for sustainability across the 

with leaders to embed social and 
environmental goals into long-
term plans to drive meaningful, 

sustainability vision under the 

to that role, she held various 

 
She began her career at Ernst & 

Key Skills and Expertise 
Operational Oversight, CEO/
Executive Leadership, Marketing 
and Customer Experience, 
Transportation and Logistics, 
Environmental and Sustainability, 
Strategic Planning, Finance and 
Accounting, Governance/Board,  

and Risk Management

Independent Director Since: 
2023

Committees
• Audit and Finance

• Safety

Career Highlights 

distinguished military career that 
spanned nearly 39 years of service 
and culminated in his appointment 
in 2018 as a four-star Admiral and 
25th Commander of the United 

United States’ oldest and largest 
military combatant command, 
encompassing more than 100 million 
square miles or about 52% of the 

 
 

he led a comprehensive review  
of the Surface Navy’s safety 
protocols that resulted in the 
implementation of measures to 
enhance safety, including new 

LLC, a management, technical,  
 

Key Skills and Expertise 
Safety, Operational Oversight, 
Governmental and Stakeholder 
Relations, Strategic Planning, Risk 
Management, CEO/Executive 
Leadership, Governance/Board,  

PHILIP S. DAVIDSON FRANCESCA A. DEBIASE MARCELA E. DONADIO SAMEH FAHMY
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Independent Director Since: 
2020

Committees
• Audit and Finance

• Executive

• Safety (Chair)

Career Highlights 

Vice President and President of 
the technology services sector of 
Northrop Grumman Corporation, 
a global aerospace and defense 
technology company, from 2013 

served as Vice President and 
General Manager of Northrop 
Grumman’s integrated logistics 
and modernization division from 

including as an engineer, systems 

the Chief of Maintenance for the 

Key Skills and Expertise 
 

Operational Oversight, Safety, 
Governmental and Stakeholder 
Relations, Strategic Planning, Risk 
Management, Environmental and 
Sustainability, CEO/Executive 
Leadership, Finance and Accounting, 
and Governance/Board

Independent Director Since: 
2020

Committees
• Compensation and Talent 

Management (Chair)

• Executive

• Governance and Nominating

Career Highlights 

 

served as President and Chief 

of Tenable Network Security, 

where he was responsible for 
driving Tenable’s global corporate 
strategy and business operations 
and was instrumental in the venture 

exclusively on business operations 

serves as director of Tenable 

Key Skills and Expertise 

Management, Finance and 
Accounting, Mergers and 
Acquisitions, Operational 

Compensation, Strategic Planning, 
Governmental and Stakeholder 
Relations, Marketing and Customer 
Experience, CEO/Executive 
Leadership, and Governance/Board

Independent Director Since: 
2024

Committees
• Governance and Nominating

• Safety

Career Highlights 

and distinguished public service 
career to Norfolk Southern, including 

reaching across the aisle to deliver 
results, including introducing the 
Railroad Emergency Services 
Preparedness, Operational Needs, 
and Safety Evaluation (RESPONSE) 

have the training and resources 
needed to handle train derailments 

General, and previously as its Tax 

previously served as an attorney 

Key Skills and Expertise 
Safety, Governmental and 
Stakeholder Relations, Finance 
and Accounting, Environmental 
and Sustainability, CEO/Executive 
Leadership, Governance/Board, Risk 
Management, and Strategic Planning

Director Since: 2024

Committees
• Executive

Career Highlights 

Executive Vice President & Chief 

overseeing the company’s Finance, 

joining Norfolk Southern, he held 
successive roles of responsibility 
across multiple commercial and 
business segments of United 

six years in Asia as the regional 

responsibility and ultimately served 
as the Global CFO for both the Otis 
Elevator Company and the Carrier 

director of Trane Technologies plc 

Key Skills and Expertise 
CEO/Executive Leadership, Finance 
and Accounting, Governance/
Board, Governmental and 
Stakeholder Relations, Marketing 
and Customer Experience, Mergers 
and Acquisitions, Operational 

Technology, Risk Management, 
Safety, Strategic Planning, and 
Transportation and Logistics

MARK R. GEORGE MARY KATHRYN 
“HEIDI” HEITKAMP JOHN C. HUFFARD, JR. CHRISTOPHER T. JONES
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Independent Director Since: 
2025

Committees
• Compensation and Talent 

Management

• Governance and Nominating

Career Highlights 

Fortune 500 global chemical and 

expertise in the energy industry 
spans more than 30 years, including 
serving as Executive Vice President 
of Global Manufacturing at Shell 

currently serves as a director of 

Key Skills and Expertise 
CEO/Executive Leadership, 
Operational Oversight, 
Environmental and Sustainability, 
Government and Stakeholder 

Compensation, Marketing and 
Customer Experience, Governance/
Board, Mergers and Acquisitions, 
Risk Management, Safety, Strategic 
Planning, Finance and Accounting, 
and Transportation and Logistics

Independent Director Since: 
2024

Committees
• Audit and Finance

• Compensation and Talent 
Management

Career Highlights 

MidRail LLC and co-founder of 

1990 to 1998, he served as the 

successive, operationally focused 

President of Mergers & Acquisitions 

Key Skills and Expertise 
CEO/Executive Leadership,  
Finance and Accounting, Mergers 
and Acquistions, Governance/

Compensation, Operational 
Oversight, Risk Management, 
Safety, Strategic Planning, and 
Transportation and Logistics

GILBERT H. LAMPHERE LORI J. RYERKERK



OFFICERS

MARK R. GEORGE

ANIL BHATT
 

CLAUDE E. ELKINS

JOHN ORR

JASON A. ZAMPI

ANN A. ADAMS, Ph.D.

TIMOTHY J. LIVINGSTON
Senior Vice President Transportation

MICHAEL R. McCLELLAN

JASON M. MORRIS

BRIAN BARR 

MICHAEL T. BARR
 

EDWARD F. BOYLE, JR.
Vice President Engineering

PERRIN C. BRYANT, II

JOSEPH H. CARPENTER, IV
Vice President Law

JACOB R. ELIUM
Vice President Financial Planning & Analysis

JOHN R. FLEPS
Vice President Safety

JACQUELINE M. GRAY

ANGELA D. KOLAR

STEFAN R. LOEB
 

& First and Final Mile Markets

CLAIBORNE L. MOORE
Vice President & Controller

RODNEY D. MOORE
Vice President Transportation

FELISMINA HENRIQUES DE OLIVEIRA
Vice President Enterprise Resources

KATHLEEN C. SMITH

DEWAYNE A. SWINDALL 

ELIZABETH TALTON-BUCK

YANNIK THOMAS
Vice President Network Planning & Optimization

SHAWN I. TUREMAN

FRANK VOYACK
Vice President Government Relations

ROBERT W. WONG
Vice President Labor Relations

J. JEREMY BALLARD
General Counsel Corporate & Corporate Secretary

EQUAL 
EMPLOYMENT 
OPPORTUNITY 
POLICY
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STOCK INFORMATION

FINANCIAL INQUIRIES
Jason A. Zampi 
Executive Vice President  

Norfolk Southern Corporation  
650 W. Peachtree St. NW  
Atlanta, GA 30308 

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

Norfolk Southern Corporation  
650 W. Peachtree St. NW  
Atlanta, GA 30308 

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  

 
(800) 531-6757

FORWARD-LOOKING 
STATEMENTS

COMMON STOCK
Ticker symbol: NSC

Our common stock is listed  
 

DIVIDENDS
 

share on the company’s common 

We usually pay quarterly dividends 
on our common stock on or about 

when and if declared by our Board of 

Through the end of 2025, we have paid 

ACCOUNT ASSISTANCE
For assistance with lost stock 

address changes, dividend checks, 
and direct deposit of dividends, 
contact:

  
 6201 15th Avenue  

 
 

 
INVESTORS CHOICE
We and our transfer agent, Equiniti 

investors wishing to purchase or 
sell Norfolk Southern Corporation 

to both present shareholders of 
record and individual investors 
wishing to make an initial purchase 
of Norfolk Southern Corporation 

plan, you can invest cash dividends 
when paid and make optional cash 

visit https://amstock.mobular.net/
Amstock/NSC/ to learn more about 

PUBLICATIONS
The following reports and 
publications are available 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

•  

• Corporate Governance  
 Guidelines

• Board Committee Charters

• Thoroughbred Code of Ethics

• Code of Ethical Conduct for  

•  

• 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:

 
 GC Corporate &  
 Corporate Secretary  
 Norfolk Southern Corporation  

 
 Atlanta, GA 30308  
  
 nscorp.com

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

Amendments to or waivers of the 
Thoroughbred Code of Ethics and/or 
the Code of Ethical Conduct for Senior 

the current report on Form 8-K will be 

NS REPORTING HOTLINE 

be aware of a violation of our 
corporation’s Thoroughbred Code of 
Ethics is required to contact our NS 



    650 W. Peachtree St. NW,  Atlanta, GA 30308
www.NorfolkSouthern.com
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