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Cautionary Information

Certain in this pi ion are “for looki 1ts” within the ing of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, as amended. These
statements relate to future events or future financial performance and involve known and unknown risks, uncertainties, and other factors that may cause the Company’s (or, as it relates to the
Transaction (as defined below), the combined company of Norfolk Southern and Union Pacific (referred to hereinafter as the combined company) actual results, levels of actlvlty, performance, or

achievements or those of the railroad industry to be materially different from those expressed or implied by any forward-looking statements. In some cases, forward-I may be identifi
by the use of words like “may,” “will,” “could,” “would,” “should,” “expect,” “anticipate,” “believe,” “project,” “estimate,” “intend,” “plan,” “pro forma,” or any variations cr other comparable
terminology.

While the Company has based these forward-looki on those i i i beliefs and projecti they view as such forward-looking are
only predictions and involve known and unknown rlsks and uncertainties, many of which involve factors or clrcumstances(hat are beyond the Company’s control, including but not limited to, in addition
to factors disclosed in the Company’s, as well as Norfolk Southern’s (as it relates to the proposed of it with the Ci pective filings with the U.S. Securities and Exchange
Commission (the “SEC”): the occurrence of any event, change or other circumstance that could give rise to the right of one or both of the parties to terminate the definitive merger agreement between
the Company and Norfolk Southern providing for the acquisition of Norfolk Southern by Union Pacific (the “Transaction”); the risk that p tial legal pr i may be i against the
Company or Norfolk Southern and result in significant costs of defense, i ion or liability; the ibility that the Ti ion does not close when expected or at all because required Surface
Transportation Board or other approvals and other conditions to closing are not received or satisfied on a timely basis or at all (and the risk that such approvals may result in the |mpos|t|on of
conditions that could adversely affect the y or the benefits of the Transaction); the risk that the will not realize benefits, cost savings, accretion,

synergies and/or growth from the Transaction, or that SUCh benefits may take longer to realize or be more costly to achieve than expected, including as a result of changes in, or problems arising from,
general economic and market conditions, tariffs, interest and exchange rates, monetary policy, laws and regulations and their enforcement, and the degree of competition in the geographic and
business areas in which the Company and Norfolk Southern operate; disruption to the parties’ businesses as a result of the announcement and pendency of the Transaction; the costs associated with
the anticipated length of time of the of the Ti ing the restrictions contained in the definitive merger agreement on the ability of the Company and Norfolk Southern,
respectively, to operate their respective businesses outside the ordinary course during the pendency of the Transaction; the diversion of the Company’s and Norfolk Southern’s management’s attention
and time from ongoing business operations and opportunities on merger-related matters; the risk that the integration of each party’s operations will be materially delayed or will be more costly or
difficult than expec!ed or that the parties are otherwise unable to successfully integrate each party’s businesses into the other’s businesses; the posslblllty that the Transaction may be more expensive

to than ing as a result of unexpected factors or events; reputational risk and potential adverse reactions of the Company’s or Norfolk Southern’s customers, suppliers,
employees, labor unions or other business partners, including those resulting from the or of the Ti ion; the dilution caused by the Company’s issuance of additional
shares of its stock in with the ion of the T ion; the risk of a of the credit rating of (he Company’s indebtedness, which could give rise to an obligation
to redeem existing |ndebtedness a matenal adverse change in the financial condition of the Company, Norfolk Southern or the pany; changes in ic or international economic,
political or business those i the !ransportatlon industry (including customers, employees and supply chains); the Company’s, Norfolk Southern’s and the combined
’s ability to i its respective y, and strategic initiatives; a significant adverse event on the Company’s or Norfolk Southern’s network, including, but
not limited to, a mainline accident, discharge of hazardous materials, or cllmate related or other network outage; the of claims, litigati governmental pi i and investigations involving

the Company or Norfolk Southern, including, in the case of Norfolk Southern those with respect to the Eastern Ohio incident; the nature and extent of Norfolk Southern’s environmental remediation
obligations with respect to the Eastern Ohio incident; new or additional governmental regulation and/or operational changes resulting from or related to the Eastern Ohio incident; and a cybersecurity
incident or other disruption to our technology infrastructure.

This list of important factors is not intended to be exhaustive. These and other important factors, including those dlscussed under “Risk Factors” in Norfolk Southern’s Annual Report on Form 10-K for
the year ended December 31, 2025, as filed with the SEC on February 9, 2026 (available at https://www.sec.gov/ix?doc=/Ar 02165/0001 1231.htm) and
Norfolk Southern’s subsequent filings with the SEC, the Company’s most recent Annual Report on Form 10-K for the year ended December 31, 2025, as filed with the SEC on February 6, 2026 (available
at https://www.sec.gov/ix?doc=/Archi 'lunp-20251231.htm) and the Company’s subsequent filings with the SEC, may cause actual results, performance, or
achievements to differ materially from those expressed or implied by these forward-looking statements. References to the Company’s and Norfolk Southern’s website are provided for convenience and,
therefore, information on or available through the website is not, and should not be deemed to be, incorporated by reference hereln The forward-looking statements herein are made only as of the date
they were first issued, and unless otherwise required by applicable securities laws, the Company and Norfolk Southern di: tion or obligation to update or revise any forward-looking
statements, whether as a result of new information, future events, or otherwise, except as may be required by applicable law or regulatlon
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Strong Execution Continues to Deliver
Industry-Leading Performance

YTD 2026 Results vs. YTD 2025

Operational Excellence

Second Quarter AAR Volumes**
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**AAR Volumes Through Week 19 2026

Second Quarter Commentary:

Continued strong network fluidity
with high service performance

Rail Peers

*Adjusted for disclosed non-GAAP items and other items for comparabilty

Service Performance Index

7-Day Weekly Carloadings (000s)**

Bulk strength driven by Grain &
Grain Products partially offset by
lower Coal
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Premium record Domestic
Intermodal offset by International
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Rising fuel prices pressure
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Amended Application Addresses all STB Requests;

Superior Data & Analysis

STB Requests

Forward Looking Market Share

Terminal Railroad Association
Control (TRRA)
UP: 42.9% | NS 14.3%

Merger Agreement Appendices &
Disclosure Schedules

Additional Enhancements

Data More Robust and Precise

Replaced Board’s Carload Waybill Sample with
100% traffic files — 15t time in any merger application

Confirm Merger Benefits

» Superior data confirms the public benefits of
the proposed transaction far outweigh any
potential for harm

» Highlights even more opportunities to divert traffic,
taking approximately 2.1 million trucks off the road

« Confirms sufficient container and chassis capacity to
support growth

* Delivers ~$3.5 billion in annual shipper savings by
shifting freight from truck to rail

» Application shows no material loss of
competition from the proposed transaction

» Preserves access to two Class | railroads at all 2-to-1
shipper facilities

+ Demonstrates through additional economic analysis
that there is no loss of independent routes and no
reduction in geographic competition
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