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Vote Bulletin — Norfolk Southern Company

Meeting Type — Annual
Meeting Date — 9 May 2024

Shareholder Resolution

Item number Item description Management SSGA vote
recommendation
1 Elect Management Nominees FOR FOR

Text of Proposal
Election of 13 Directors for a One-Year Term” “The Board of Directors unanimously recommends that shareholders vote
FOR ONLY the Board’s 13 nominees for election as directors.

Analysis

The 2024 Norfolk Southern Company (NSC) AGM was contested, with Ancora Catalyst Institutional, LP (Ancora)
nominating 7 director candidates to the company’s board. After several engagements with parties involved, SSGA
decided to support management’s slate of director nominees for the following reasons:

o We believe the current management team has the right strategy to unlock long-term value for shareholders. The
CEO and COO, who joined the company in 2022 and 2024 respectively, need time to implement this strategy and
drive sustainable growth at NSC. While we appreciate the concerns with the company’s relative
underperformance in recent years, we believe the current management team should be given sufficient time to
implement their balanced strategy.

¢ We find the dissident’s plan to cut costs to improve the company’s operating metrics to be shortsighted,
potentially exposing investors to regulatory, safety, and human capital risks that could erode value over the long-
term. We are more compelled by NSC'’s current strategy.

e We find the company’s current human capital management strategy, as well as its industry-leading investments in
safety, to be an asset for the company.

e Our conversation with several NSC directors gave us confidence in the current composition of the board,
especially its approach to refreshment in recent years, with 7 new independent directors added in the past 4
years. We believe that this board, with its diversity of skillsets and perspectives, is equipped to hold management
accountable for the successful implementation of its long-term strategy.

SSGA Policy
Proxy Contests

We believe nominating committees that are comprised of independent directors are best placed to assess which
individuals can properly fulfill the duties of the board, and act as effective fiduciaries. As long-term shareholders, we vote
proxies in director elections, including related to nominating committee members, who play a critical role in determining
board composition. Our default position is to support the committees’ judgement, and we consider the following factors
when evaluating dissident nominees:
e Strategy presented by dissident nominees versus that of current management, as overseen by the incumbent
board
Effectiveness, quality, and experience of the management slate
Material governance failures and the level of responsiveness to shareholder concerns and market signals by the
incumbent board
e Quality of disclosure and engagement practices to support changes to shareholder rights, capital allocation and/or
governance structure
e Company performance and, if applicable, the merit of a recovery plan

SSGA Vote
For these reasons, the SSGA voted FOR management’s nominees.
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About State Street Global Advisors

For four decades, State Street Global Advisors has served the world’s
governments, institutions and financial advisors. With a rigorous, riskaware
approach built on research, analysis and market-tested experience, we build
from a breadth of index and active strategies to create cost-effective
solutions. And, as pioneers in index, ETF, and ESG investing, we are always
inventing new ways to invest. As a result, we have become the world’s fourth
largest asset manager* with US $4.34 trilliont under our care.

*Pensions & Investments Research Center, as of 12/31/22.

TThis figure is presented as of March 31, 2024 and includes ETF AUM of
$1,360.89 billion USD of which approximately $65.87 billion USD is in gold
assets with respect to SPDR products for which State Street Global Advisors
Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent. SSGA FD
and State Street Global Advisors are affiliated. Please note all AUM is
unaudited.

Important Risk Information:

Enter Risk Information/Disclosures here.

Because of their narrow focus, sector funds tend to be more volatile than
funds that diversify across many sectors and companies.

Equity securities may fluctuate in value in response to the activities of
individual companies and general market and economic conditions.

Bonds generally present less short-term risk and volatility than stocks, but
contain interest rate risk (as interest rates rise, bond prices usually fall);
issuer default risk; issuer credit risk; liquidity risk; and inflation risk. These
effects are usually pronounced for longer-term securities. Any fixed income
security sold or redeemed prior to maturity may be subject to a substantial
gain or loss.

Non-diversified funds that focus on a relatively small number of securities
tend to be more volatile than diversified funds and the market as a whole.
Passively managed funds hold a range of securities that, in the aggregate,
approximates the full Index in terms of key risk factors and other
characteristics. This may cause the fund to experience tracking errors relative
to performance of the index.

While the shares of ETFs are tradable on secondary markets, they may not
readily trade in all market conditions and may trade at significant discounts
in periods of market stress.

ETFs trade like stocks, are subject to investment risk, fluctuate in market
value and may trade at prices above or below the ETFs net asset value.
Brokerage commissions and ETF expenses will reduce returns. Distributor:
State Street Global Advisors Funds Distributors, LLC, member FINRA, SIPC, an
indirect wholly owned subsidiary of State Street Corporation. References to
State Street may include State Street Corporation and its affiliates. Certain
State Street affiliates provide services and receive fees from the SPDR ETFs.
Before investing, consider the funds’ investment objectives, risks, charges
and expenses. To obtain a prospectus or summary prospectus which contains
this and other information, call 1-866-787-2257 or visit www.spdrs.

com. Read it carefully.

The information provided does not constitute investment advice and it
should not be relied on as such. It should not be considered a solicitation to
buy or an offer to sell a security. It does not take into account any investor's
particular investment objectives, strategies, tax status or investment horizon.
You should consult your tax and financial advisor.

The information contained in this communication is not a research
recommendation or ‘investment research’ and is classified as a ‘Marketing
Communication’ in accordance with the applicable regional regulation. This
means that this marketing communication (a) has not been prepared in
accordance with legal requirements designed to promote the

independence of investment research (b) is not subject to any prohibition
on dealing ahead of the dissemination of investment research.

All information is from SSGA unless otherwise noted and has been obtained
from sources believed to be reliable, but its accuracy is not guaranteed.
There is no representation or warranty as to the current accuracy, reliability
or completeness of, nor liability for, decisions based on such information and
it should not be relied on as such.
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