





FORWARD LOOKING DISCLOSURE

This information and other statements by the company may contain forward-looking statements within the meaning of the Private
Securities Litigation Reform Act with respect to, among other items: projections and estimates of earnings, revenues, margins,
volumes, rates, cost-savings, expenses, taxes, liquidity, capital expenditures, dividends, share repurchases or other financial
items, statements of management’s plans, strategies and objectives for future operations, and management’s expectations as to
future performance and operations and the time by which objectives will be achieved, statements concerning proposed new
services, and statements regarding future economic, industry or market conditions or performance. Forward-looking statements
are typically identified by words or phrases such as “will,” “should,” “believe,” “expect,” “anticipate,” “project,” “estimate,”
“preliminary” and similar expressions. Forward-looking statements speak only as of the date they are made, and the company
undertakes no obligation to update or revise any forward-looking statement. If the company updates any forward-looking
statement, no inference should be drawn that the company will make additional updates with respect to that statement or any
other forward-looking statements.
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Forward-looking statements are subject to a number of risks and uncertainties, and actual performance or results could differ
materially from that anticipated by any forward-looking statements. Factors that may cause actual results to differ materially from
those contemplated by any forward-looking statements include, among others; (i) the company’s success in implementing its
financial and operational initiatives; (ii) changes in domestic or international economic, political or business conditions, including
those affecting the transportation industry (such as the impact of industry competition, conditions, performance and consolidation);
(iii) legislative or regulatory changes; (iv) the inherent business risks associated with safety and security; (v) the outcome of claims
and litigation involving or affecting the company; (vi) natural events such as severe weather conditions or pandemic health crises;
and (vii) the inherent uncertainty associated with projecting economic and business conditions.

Other important assumptions and factors that could cause actual results to differ materially from those in the forward-looking
statements are specified in the company’s SEC reports, accessible on the SEC’s website at www.sec.gov and the company’s
website at www.csx.com.




NON-GAAP MEASURES DISCLOSURE

CSX reports its financial results in accordance with accounting principles generally accepted in the United States of America (U.S.
GAAP). CSX also uses certain non-GAAP measures that fall within the meaning of Securities and Exchange Commission
Regulation G and Regulation S-K Item 10(e), which may provide users of the financial information with additional meaningful
comparison to prior reported results.

Non-GAAP measures do not have standardized definitions and are not defined by U.S. GAAP. Therefore, CSX’'s non-GAAP
measures are unlikely to be comparable to similar measures presented by other companies. The presentation of these non-GAAP
measures should not be considered in isolation from, as a substitute for, or as superior to the financial information presented in
accordance with GAAP. Reconciliations of non-GAAP measures to corresponding GAAP measures are attached hereto in the
Appendix of this presentation.

Forward Looking Non-GAAP Measures

CSX presents non-GAAP or adjusted operating ratio and adjusted net earnings per share, assuming dilution on a forward-looking
basis. The most directly comparable forward-looking GAAP measure is operating ratio and net earnings per share, assuming
dilution. CSX is unable to provide a quantitative reconciliation of these forward-looking non-GAAP measures to the most directly
comparable forward-looking GAAP measure, because CSX cannot reliably forecast the timing and amount of future restructuring
charges and other charges related to the change of leadership and strategy which are difficult to predict and estimate. Please
note that the unavailable reconciling items could significantly impact CSX’s future financial GAAP results.




CONVENTIONAL RAILROAD WISDOM TRANSFORMED
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PRECISION RAILROADING DRIVING TRANSFORMATION
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PRECISION RAILROADING CHALLENGES STATUS QUO

CSX Hump Terminals " ‘Just run the plan’ and mean it

Transitioning operations to flat-switching
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PRECISION RAILROADING DRIVES SUPERIOR SERVICE
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BETTER PROSPECTS POST-IMPLEMENTATION
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RETHINKING THE VALUE OF UNIT TRAINS

Total Time at
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Unit Train Merchandise
Network

Unit trains historically used due
to unreliable scheduled network

Efforts to justify unit trains often
created inefficiencies

Result — reduced fleet in this
lane by 10% - 15%

Redeployed assets to capture
new business in a new lane

More ratable flows now lead to
a more resilient supply chain




ALIGNING INTERMODAL WITH PRECISION RAILROADING
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Focus is to improve profitability
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CHANGES PROFOUND, SWIFT AND PURPOSEFUL

Transit Time and Transformation Timeline
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DELIVERING SUPERIOR SERVICE FOR CUSTOMERS

Train Velocity (y/y) Terminal Dwell (y/y)
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DELIVERING BETTER RESULTS FOR SHAREHOLDERS

YTD Operating Results = Early gains from Precision
as of Third Quarter Railroading drive:
mmm Operating Income  ===QOperating Ratio — Operating ratio improvement of

360 bps year-over-year

— Operating income growth of nearly
2,842 20% year-over-year

2,385
" Financials resilient through
recent service changes

66.7% = Significant opportunity ahead
— Anticipate a first quarter 2018 Investor
| ] Conference
Q3 2016 Q3 2017

Note: Results for 2017 excluding restructuring charges; see Non-GAAP reconciliation on slide 15




CSX TRANSFORMATION YIELDING RESULTS

"  Precision Scheduled Railroading rollout has been rapid

- Implementing core tenets on an accelerated basis

"  Now focused on executing and refining operating plan

- Aligning field leaders with Precision Railroading and new regional structure

" [ong-term vision intact despite recent transition issues

- Transition issues in Q3 temporarily slowed progress for this year

" Significant opportunities lie ahead

- Operating model is already creating value for shippers






