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March 26, 2012

Dear Shareholder:

On behalf of the Board of Directors and the Management of CSX Corporation (the �Company� or �CSX�), I invite you to attend the 2012 Annual
Meeting of Shareholders. The Annual Meeting will be held at 10:00 a.m. (CDST) on Wednesday, May 9, 2012 at the JW Marriott Hotel
Chicago, 151 Adams Street, Chicago, Illinois 60603.

Details regarding admission to the meeting and the business to be conducted are described in the Notice of Internet Availability of Proxy
Materials (Notice) you received in the mail and in this Proxy Statement. CSX also has made available with this Proxy Statement a copy of our
2011 Annual Report to Shareholders. We encourage you to read our Annual Report, which includes CSX�s audited financial statements and
additional information about the business.

CSX has elected to provide electronic access to our proxy materials under the Securities and Exchange Commission�s �notice and access� rules.
The Company believes that providing Internet access to our proxy materials increases the ability of our shareholders to review important
Company information, while reducing the environmental impact of our Annual Meeting. If you want more information regarding electronic
access or the Annual Meeting, please see the Questions and Answers section of this Proxy Statement or visit the Annual Shareholders Meeting
section of our Investor Relations website.

Every shareholder vote is important. Whether or not you plan to attend the Annual Meeting, it is important that your shares be represented and
voted at the meeting. Therefore, I urge you to promptly vote and submit your proxy via the Internet, by phone, or by signing, dating, and
returning the enclosed proxy card in the enclosed envelope. If you decide to attend the Annual Meeting, you will be able to vote in person, even
if you have previously submitted your proxy. Please review the instructions on each of your voting options described in this Proxy Statement as
well as in the Notice you received in the mail or via email.

On behalf of the Board, I would like to express our appreciation for your continued support of CSX. I look forward to seeing you at the Annual
Meeting.

Michael Ward

Chairman of the Board, President

and Chief Executive Officer
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

March 26, 2012

To Our Shareholders:

The Annual Meeting of Shareholders of CSX Corporation (the �Annual Meeting�) will be held at 10:00 a.m. (CDST) on Wednesday, May 9, 2012
at the JW Marriott Hotel Chicago, 151 Adams Street, Chicago, Illinois 60603 for the purpose of considering and acting upon the following
matters:

1. To elect the 13 directors named in the attached Proxy Statement to the Company�s Board of Directors;

2. To ratify the appointment of Ernst & Young LLP as the Independent Registered Public Accounting Firm for 2012;

3. To consider an advisory resolution to approve compensation for the Company�s named executive officers; and

4. To transact such other business as may properly come before the Annual Meeting or any adjournment thereof.
The Board of Directors recommends a vote FOR items 1, 2 and 3. The persons named as proxies will use their discretion to vote on
other matters that may properly arise at the Annual Meeting.

The above matters are described in detail in the Proxy Statement. You are urged, after reading the Proxy Statement, to vote your shares by proxy
using one of the following methods: (i) vote by telephone or via the Internet; or (ii) if you requested printed proxy materials, complete, sign, date
and return your proxy card in the postage-paid envelope provided.

Only shareholders of record at the close of business on March 9, 2012 will be entitled to vote, either by proxy or by ballot. The Notice of
Internet Availability of Proxy Materials is being mailed to those shareholders on or about March 26, 2012.

By Order of the Board of Directors

Ellen M. Fitzsimmons

Senior Vice President-Law and Public Affairs

General Counsel and Corporate Secretary
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PROXY STATEMENT FOR 2012 ANNUAL MEETING OF SHAREHOLDERS

ABOUT THE ANNUAL MEETING

What is the purpose of the Annual Meeting of Shareholders?

At our Annual Meeting, shareholders will act upon the matters outlined in the Notice of Annual Meeting of Shareholders above, including the
election of the 13 directors named in this Proxy Statement, ratification of the selection of the Independent Registered Public Accounting Firm
(the �Independent Auditors�) of CSX Corporation (the �Company� or �CSX�) and the consideration of an advisory vote on executive compensation.

Where will the Annual Meeting be held?

The Annual Meeting will be held at 10:00 a.m. (CDST) on Wednesday, May 9, 2012 at the JW Marriott Hotel Chicago, 151 Adams Street,
Chicago, Illinois 60603. The facility is accessible to persons with disabilities. If you have a disability, we can provide assistance to help you
participate in the Annual Meeting upon request. If you would like to obtain directions to be able to attend the Annual Meeting and vote in
person, you can write to us at CSX Corporation, Office of the Corporate Secretary, 500 Water Street, C160, Jacksonville, FL 32202 or call us at
(904) 366-4242.

Why did I receive a notice in the mail regarding the Internet availability of proxy materials instead of a full set of proxy materials?

In accordance with rules adopted by the Securities and Exchange Commission (the �SEC�), we may furnish proxy materials, including this Proxy
Statement and our 2011 Annual Report, to our shareholders by providing access to such documents on the Internet instead of mailing printed
copies. Most shareholders will not receive printed copies of the proxy materials unless requested. Instead, the Notice of Internet Availability of
Proxy Materials (the �Notice�), which was mailed to most of our shareholders, instructs you as to how you may access and review all of the proxy
materials on the Internet. The Notice also instructs you as to how you may submit your proxy on the Internet. If you would like to receive a
paper or email copy of our proxy materials, you should follow the instructions for requesting such materials in the Notice.

How do I get electronic access to the proxy materials?

The Notice provides you with instructions on how to:

� View our proxy materials for the Annual Meeting on the Internet; and

� Instruct CSX to send future proxy materials to you electronically by email.
Choosing to receive your future proxy materials by email will save us the cost of printing and mailing documents to you and will reduce the
impact of the printing and mailing of these materials on the environment. If you choose to receive future proxy materials by email, you will
receive an email next year with instructions containing a link to those materials and a link to the proxy voting site. Your election to receive
proxy materials by email will remain in effect until terminated.

Who is soliciting my vote?

The Board of Directors of CSX (the �Board�) is soliciting your vote on matters being submitted for shareholder approval at the Annual Meeting.
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Who is entitled to vote?

Only shareholders of record at the close of business on March 9, 2012 (the �Record Date�) will be entitled to notice of, and to vote at, the Annual
Meeting or any adjournments or postponements thereof. On March 9, 2012, there were issued and outstanding 1,039,090,461 shares of common
stock, the only outstanding class of voting securities of the Company.

A list of shareholders entitled to vote at the Annual Meeting will be available for examination at the Annual Meeting and at CSX Corporation,
500 Water Street, Jacksonville, FL 32202 before the Annual Meeting.

What will I be voting on?

At the Annual Meeting, shareholders will vote on:

� Election of the 13 directors named in this Proxy Statement;

� Ratification of the appointment of Ernst & Young LLP as CSX�s Independent Registered Public Accounting Firm for 2012;

� An advisory resolution to approve the compensation of the Company�s named executive officers; and

� Such other matters as may properly come before the Annual Meeting.
How many votes do I have?

You will have one vote for every share of CSX common stock you owned at the close of business on the Record Date.

How many shares must be present to hold the Annual Meeting?

The Company�s bylaws provide that a majority of the outstanding shares of stock entitled to vote constitutes a quorum at any meeting of
shareholders. If a share is represented for any purpose at the Annual Meeting, it is deemed to be present for the transaction of all business.
Abstentions and shares held of record by a broker or its nominee that are voted on any matter are included in determining the number of votes
present. Broker shares that are not voted on any matter at the Annual Meeting will not be included in determining whether a quorum is present.

Your vote is important and we urge you to vote by proxy even if you plan to attend the Annual Meeting.

What are the vote requirements for each proposal?

Election of Directors. The Company�s state of incorporation is Virginia. As permitted under Virginia law and the Company�s bylaws, in an
uncontested election, directors are elected by a majority of votes cast with respect to each nominee�s election by the shares entitled to vote at a
meeting at which a quorum is present. In accordance with the Company�s Corporate Governance Guidelines, in an uncontested election, any
incumbent director nominated for re-election as a director who is not re-elected in accordance with the Company�s bylaws shall promptly tender
his or her resignation following certification of the shareholder vote. For more information on the procedures in these circumstances, see
Principles of Corporate Governance below.

Other Proposals. For the ratification of the appointment of Ernst & Young LLP as CSX�s Independent Auditors for 2012 (Proposal 2) and the
approval, on an advisory basis, of the compensation of the Company�s named executive officers (Proposal 3), the proposal will be approved if the
votes cast in favor of the proposal exceed the votes cast against the proposal.

2
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Abstentions and broker �non-votes� are not considered votes cast �for� or �against� any proposal and will have no effect on the outcome of any vote.

How do I vote?

You can vote either in person at the Annual Meeting or by proxy without attending the Annual Meeting. The shares represented by a properly
executed proxy will be voted as you direct.

To vote by proxy, you must do one of the following:

Vote by Telephone. You can vote your shares by telephone 24 hours a day by calling the toll-free number listed in the Notice on a touch-tone
telephone. Easy-to-follow voice prompts enable you to vote your shares and confirm that your instructions have been properly recorded. If you
are a beneficial owner, or you hold your shares in �street name� (that is, through a bank or broker), please check your voting instruction card or
contact your bank, broker or nominee to determine whether you will be able to vote by telephone.

Vote by Internet. You can also vote via the Internet by following the instructions in the Notice. The website address for Internet voting is
indicated in the Notice. Internet voting is also available 24 hours a day. If you are a beneficial owner, or you hold your shares in �street name,�
please check your voting instruction card or contact your bank, broker or nominee to determine whether you will be able to vote via the Internet.

Vote by Mail. If you requested printed proxy materials and choose to vote by mail, complete, sign, date and return your proxy card in the
postage-paid envelope provided. Please promptly mail your proxy card to ensure that it is received prior to the Annual Meeting.

If you want to vote in person at the Annual Meeting, and you hold your CSX stock in �street name,� you must obtain a proxy from your bank or
broker and bring that proxy to the Annual Meeting.

Can I change my vote?

Yes. A proxy may be revoked by a shareholder any time before the polls close by written notice delivered to CSX Corporation, Office of the
Corporate Secretary, 500 Water Street, C160, Jacksonville, FL 32202, by timely receipt of a later-dated signed proxy card, by a later vote via the
Internet or by telephone, or by voting by ballot at the Annual Meeting.

Will my shares be voted if I do not provide instructions to my broker?

If you are the beneficial owner of shares held in �street name� by a broker, the broker, as the record holder of the shares, is required to vote those
shares in accordance with your instructions. If you do not give instructions to the broker, the broker will be entitled to vote the shares with
respect to �discretionary� items but will not be permitted to vote the shares with respect to �non-discretionary� items (those shares are treated as
�broker non-votes�).

The proposal to ratify the appointment of Ernst & Young LLP as CSX�s Independent Auditors for 2012 is considered a discretionary item for
which a broker will have discretionary voting power if you do not give instructions with respect to this proposal. As a result of amendments to
the New York Stock Exchange (�NYSE�) rules, the proposals to: (i) elect directors; and (ii) consider an advisory vote on executive compensation
are non-routine matters for which a broker will not have discretionary voting power and for which specific instructions from beneficial owners
are required.

What happens if I return my proxy card but do not give voting instructions?

If you sign and return your proxy card but do not give voting instructions, the shares represented by your proxy will be voted as recommended
by the Board.

3
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The Board of Directors unanimously recommends a vote:

1. FOR the election of the 13 director nominees named in this Proxy Statement;

2. FOR the ratification of the appointment of Ernst & Young LLP as CSX�s Independent Registered Public Accounting Firm for 2012;
and

3. FOR the approval, on an advisory basis, of the compensation of the Company�s named executive officers.
What happens if other matters are voted on at the Annual Meeting?

If any other matters are properly presented at the Annual Meeting for consideration, the persons named as proxies on the enclosed proxy card
will have discretion to vote on those matters for you. On the date we filed this Proxy Statement with the SEC, the Board did not know of any
other matters to be raised at the Annual Meeting.

How are votes counted?

Votes are counted by the inspector of elections appointed by the Company.

What is the deadline for consideration of shareholder proposals for the 2013 Annual Meeting of Shareholders?

A shareholder who wants to submit a proposal to be included in the proxy statement for the 2013 Annual Meeting of Shareholders (the �2013
Meeting�) must send it to CSX Corporation, Office of the Corporate Secretary, 500 Water Street, C160, Jacksonville, FL, 32202, so that it is
received on or before November 26, 2012, unless the date of the 2013 Meeting is changed by more than 30 days from May 9, 2013, in which
case the proposal must be received a reasonable time before the Company begins to print and mail its proxy materials for the 2013 Meeting.

A shareholder who wants to submit a proposal that will not be in the proxy statement but will be considered at the 2013 Meeting, pursuant to the
CSX bylaws, must send it to the principal executive offices of CSX so that it is received not earlier than the close of business on January 9,
2013, nor later than the close of business on February 8, 2013 unless the date of the 2013 Meeting is more than 30 days before or more than 70
days after May 9, 2013, in which case the proposal must be received not earlier than the 120th day prior to the date of the 2013 Meeting and not
later than the close of business on the later of the 90th day prior to the date of the 2013 Meeting and the 10th day following the day on which the
Company first publicly announces the date of the 2013 Meeting.

Does the Board consider director nominees recommended by shareholders?

Yes. The Governance Committee of the Board will review recommendations as to possible nominees received from shareholders and other
qualified sources. Shareholder recommendations should be submitted in writing addressed to the Chair of the Governance Committee, CSX
Corporation, 500 Water Street, C160, Jacksonville, FL 32202, and should include a statement about the qualifications and experience of the
proposed nominee, as discussed further below in the Board Leadership and Committee Structure section.

What happens if the Annual Meeting is postponed or adjourned?

Unless the polls have closed, your proxy will still be in effect and may be voted at the reconvened meeting. You will still be able to change or
revoke your proxy with respect to any item until the polls have closed for voting on such item.

4
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Do I need a ticket to attend the Annual Meeting?

Yes. You will be issued an admission ticket at the Shareholder Registration Desk at the Annual Meeting. If you hold shares in your name, please
be prepared to provide proper identification, such as a driver�s license. If you hold your shares through a bank or broker, you will need proof of
ownership, such as a recent account statement or letter from your bank or broker, along with proper identification.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SHAREHOLDER MEETING
TO BE HELD ON MAY 9, 2012. This Proxy Statement and the 2011 Annual Report are available on the Company�s Internet website
(www.csx.com).

5
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ITEM 1: ELECTION OF DIRECTORS

Thirteen directors are to be elected to hold office until the next Annual Meeting of Shareholders is held and their successors are elected. Unless
otherwise specified, the proxy holders will cast votes FOR the election of the nominees named below. Each of the nominees named below was
elected at the Company�s 2011 Annual Meeting of Shareholders.

As of the date of this Proxy Statement, the Board has no reason to believe that any of the nominees named will be unable or unwilling to serve.
There are no family relationships among any of these nominees or among any of these nominees and any executive officer, nor is there any
arrangement or understanding between any nominee and any other person pursuant to which the nominee was selected.

Although the Company does not have a formal diversity policy, the Board, as a group, is expected to represent a broad diversity of backgrounds
and experience in business matters and to be able to assess and evaluate the role and policies of the Company in the face of changing conditions
in the economy, regulatory environment and customer expectations. Nominees for Board membership are expected to be prominent individuals
who demonstrate leadership and possess outstanding integrity, values and judgment. Directors and nominees must be willing to devote the
substantial time required to carry out the duties and responsibilities of directors. In addition, each Board member is expected to represent the
broad interests of the Company and its shareholders as a group, and not any particular constituency.

The Company believes that each of the director nominees adds to the overall diversity of the CSX Board of Directors. The director nominees
bring a wide range of experience and expertise in management, railroad operations, financial markets, and public policy. In addition, several of
the director nominees are able to provide valuable perspective into the political and regulatory environments, as well as certain key markets such
as coal and construction.

Information regarding each Board nominee follows. Each nominee has consented to being named in this Proxy Statement and to serve if elected.

THE BOARD RECOMMENDS A VOTE FOR THE ELECTION OF THE FOLLOWING DIRECTOR NOMINEES.

Donna M. Alvarado, 63, has served as a CSX director since September 2006. Ms. Alvarado is the founder and current
President of Aguila International, a business-consulting firm.

Previously, Ms. Alvarado served as President and Chief Executive Officer of a global educational publishing company
from 1989-1993. She has served on corporate boards in the manufacturing, banking, transportation, and services
industries. During the past five years, she has also led state and national workforce policy boards. Ms. Alvarado currently
serves on the board of directors of Corrections Corporation of America and as immediate past Chairwoman of the Ohio
Board of Regents.

Following executive and legislative staff appointments at the U.S. Department of Defense and in the U.S. Congress, Ms.
Alvarado was appointed by President Ronald Reagan to lead the federal agency ACTION, the nation�s premier agency for
civic engagement and volunteerism, a position which she held from 1985-1989.
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As a result of her experience in the public and private sector, Ms. Alvarado brings to the Board significant workforce
planning expertise, as evidenced by her previous high-level government appointments, which is complemented by her
role with the Ohio Board of Regents.
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Senator John B. Breaux, 68, has served as a director of CSX since shortly after his retirement from the U.S. Senate in
2005. Senator Breaux held numerous leadership positions during his 14 years in the U.S. House of Representatives and
18-year tenure in the U.S. Senate, where he served on the House Public Works and Transportation Committee, the Senate
Finance Committee, and the Senate Commerce Committee. Senator Breaux also founded the Centrist Coalition of Senate
Democrats and Republicans and served as chairman of the Democratic Leadership Council. He brings extensive public
policy and regulatory experience to the CSX Board at a time when Congress is considering additional legislation that
could have a material effect on railroad operations.

From 2005 through 2007, Senator Breaux served as Senior Counsel at Patton Boggs LLP. Currently, Senator Breaux is a
partner in the Breaux-Lott Leadership Group, a private consulting firm in Washington, DC. In 2010, the Breaux-Lott
Leadership Group was purchased by Patton Boggs LLP. He also serves as a director of LHC Group, Inc.

Pamela L. Carter, 62, joined the Board in June 2010. Ms. Carter is President of Cummins Distribution, a division of
Cummins, Inc., a designer, manufacturer and marketer of diesel engines and related components and power systems. Ms.
Carter joined Cummins in 1997 as Vice President�General Counsel and held various management positions up until her
appointment as President of Cummins Distribution in 2008.

Prior to her career with Cummins, Ms. Carter served in various capacities with the State of Indiana and in the private
practice of law. Ms. Carter was the first woman and the first African-American to hold the office of Attorney General in
Indiana. Ms. Carter also served as Parliamentarian in the Indiana House of Representatives, Deputy Chief-of-Staff to
Governor Evan Bayh, Executive Assistant for Health Policy & Human Services and Securities Enforcement Attorney for
the Office of the Secretary of State.

Ms. Carter currently serves on the board of directors of Spectra Energy Corporation. She brings strong operational
experience to the Board via her career with Cummins, Inc. Her extensive experience in government allows Ms. Carter to
provide in-depth knowledge and insight into regulatory and public policy matters.

Steven T. Halverson, 57, has served as a director of CSX since September 2006. Mr. Halverson is the Chief Executive
Officer of The Haskell Company, one of the largest design and construction firms in the United States. Prior to joining
the Haskell Company in 1999, Mr. Halverson served as a Senior Vice President of M.A. Mortenson, a national
construction firm.

Mr. Halverson also serves as a director for PSS World Medical, Inc., Blue Cross Blue Shield of Florida, ACIG Insurance
Co., the Florida Counsel of 100 (chair), and the Florida Chamber of Commerce. Mr. Halverson is also a St. John�s
University regent.

Through his roles with key organizations in the state of Florida, Mr. Halverson provides broad leadership capabilities to
the CSX Board. He also provides insight and perspective on the economy in general and the construction industry in
particular.
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Edward J. Kelly, III, 58, has served as a director of CSX since July 2002. Mr. Kelly is currently Chairman of the
Institutional Clients Group at Citigroup, Inc. He has previously served as Vice Chairman, Chief Financial Officer and
Head of Global Banking at Citigroup, Inc., as well as Chief Executive Officer of Citi Alternative Investments, an
integrated alternative investments platform within Citigroup, Inc.

Mr. Kelly previously served as a Managing Director at The Carlyle Group and Vice Chairman of The PNC Financial
Services Group, Inc. following PNC�s acquisition of Mercantile Bankshares Corporation in March 2007. At Mercantile,
Mr. Kelly held the offices of Chairman, Chief Executive Officer and President from March 2003 until March 2007, and
was Chief Executive Officer and President from March 2001 to March 2003. Before joining Mercantile, Mr. Kelly served
as Managing Director and co-head of Investment Banking Client Management at J.P. Morgan Chase and Managing
Director and Head of Global Financial Institutions at J.P. Morgan. Previously, Mr. Kelly was a partner at the law firm of
Davis Polk & Wardwell, where he specialized in matters related to financial institutions. Early in his career, Mr. Kelly
served as a law clerk to Supreme Court Justice William J. Brennan, Jr. and U.S. Court of Appeals Judge Clement F.
Haynsworth, Jr.

Mr. Kelly has previously served on the boards of directors for The Hartford Financial Services Group, The Hershey
Company and Paris RE Holdings. As an executive in the banking industry, Mr. Kelly provides extensive financial and
regulatory experience to the Board. He offers important perspective on global financial markets.

Gilbert H. Lamphere, 59, joined the Board in July 2008. He is Chairman of the Board of FlatWorld Capital, a publicly
traded private equity firm and is Managing Director of Lamphere Capital Management, a private investment firm which
he founded in 1998.

Mr. Lamphere brings broad railroad experience to the Board as he has previously served as a director of Canadian
National Railway, Chairman of Illinois Central Railroad before its sale to Canadian National in 1998, and a director of
Florida East Coast Industries. Mr. Lamphere is also Chairman of the Board of Las Vegas Railway Express, a start-up
passenger railroad which will operate between Los Angeles and Las Vegas. He has served as a director of nine other
public companies, including Carlyle Industries, Inc., Cleveland-Cliffs, Inc., R.P. Scherer Corporation, Global Natural
Resources Corporation and Recognition International, Inc. Earlier in his career, Mr. Lamphere was Vice President of
Mergers and Acquisitions at Morgan Stanley.

John D. McPherson, 65, joined the Board in July 2008. He served as President and Chief Operating Officer of Florida
East Coast Railway, a wholly-owned subsidiary of Florida East Coast Industries, Inc., from 1999 until his retirement in
2007. From 1993-1998, Mr. McPherson served as Senior Vice President�Operations, and from 1998-1999, he served as
President and Chief Executive Officer of the Illinois Central Railroad. Prior to joining the Illinois Central Railroad, Mr.
McPherson served in various capacities at Santa Fe Railroad for 25 years. As a result of his extensive career in the rail
industry, Mr. McPherson serves as an expert in railroad operations.

Mr. McPherson currently serves on the board of directors of Las Vegas Railway Express, a start-up passenger railroad
which will operate between Los Angeles and Las Vegas. From 1997-2007, Mr. McPherson served as a member of the
board of directors of TTX Company, a railcar provider and freight car management services joint venture of North
American railroads.
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Timothy T. O�Toole, 56, joined the Board in September 2008. Mr. O�Toole is currently the Chief Executive Officer of
FirstGroup, plc, a leading transportation company that primarily provides rail and bus services. FirstGroup, a publicly
traded company on the London Stock Exchange, employs approximately 130,000 staff throughout the U.K. and North
America and transports some 2.5 billion passengers a year. Mr. O�Toole previously served as the Managing Director of
the London Underground from 2003 through April 2009, where he was responsible for operating and rebuilding the
Tube, the world�s oldest metropolitan railway. Mr. O�Toole brings to the Board over 25 years of railroad industry
experience. He also provides invaluable operational experience in crisis management evidenced by his leadership
following a terror attack on the London Underground in 2005.

Previously, he served as President and Chief Executive Officer of Conrail from 1998 to 2001. During his more than 20
years at Conrail, he served in various senior management roles, including Senior Vice President of Law and Government
Affairs, Senior Vice President of Finance and Chief Financial Officer, Vice President and Treasurer, and Vice President
and General Counsel. Mr. O�Toole also serves as a member of the board of FirstGroup.

David M. Ratcliffe, 63, has served as a director of CSX since January 2003. Mr. Ratcliffe retired from his position as
Chairman, President and Chief Executive Officer of Southern Company, one of America�s largest producers of electricity,
in December of 2010. He had held that position since 2004. From 1999 until 2004, Mr. Ratcliffe was President and Chief
Executive Officer of Georgia Power, Southern Company�s largest subsidiary. Prior to becoming President and Chief
Executive Officer of Georgia Power in 1999, Mr. Ratcliffe served as Executive Vice President, Treasurer and Chief
Financial Officer.

Mr. Ratcliffe serves on the board of SunTrust Bank. He also serves as a member of the boards of various organizations,
including GRA Venture Fund, LLC, Georgia Research Alliance, Children�s Healthcare of Atlanta, Urjanet, a software
startup company, and the Centers for Disease Control Foundation. As Chairman, President and Chief Executive Officer
of Southern Company, Mr. Ratcliffe participated in a heavily regulated industry with operations in substantial portions of
our service territory. Through this experience, he provides expertise in an ever-changing regulatory environment, which
includes important public policy matters such as climate change legislation.

Donald J. Shepard, 65, has served as a director of CSX since January 2003. In 2008, Mr. Shepard retired as Chairman of
the Board and Chief Executive Officer of AEGON, N.V., an international life insurance and pension company.

He currently serves as a member of the boards of directors of The PNC Financial Services Group, Inc. (�PNC�) and the
Travelers Companies, Inc. Mr. Shepard was also a director of Mercantile Bankshares Corporation until 2007, when the
company was acquired by PNC. He is also a director of the U.S. Chamber of Commerce. Through his executive positions
with AEGON, Mr. Shepard brings financial and risk management expertise to the CSX Board. Through his leadership
role with the U.S. Chamber of Commerce, Mr. Shepard also brings significant insight into developing business trends and
opportunities.
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Michael J. Ward, 61, is a thirty-four year veteran of the Company and has served as Chairman, President and Chief
Executive Officer since January 2003. Mr. Ward�s career with the Company has included key executive positions in
nearly all aspects of the Company�s business, including sales and marketing, operations, and finance.

Mr. Ward serves on the boards of directors of Ashland Inc., the Association of American Railroads and the American
Coalition for Clean Coal Electricity.

Congressman J.C. Watts, Jr., 54, is the Chairman and founder of J.C. Watts Companies, a multi-industry company
headquartered in Washington, DC, with operations in Texas and Oklahoma. He has built a diverse business organization
that includes Mustang Equipment, the first African-American owned John Deere dealership in America, as well as J.C.
Watts Holdings, a private equity investment company and Watts Partners, a government and public affairs consulting
company.

Congressman Watts served in the U.S. House of Representatives from 1995 through 2002. During his tenure, he served
on various committees, including the House Armed Services Committee, House Transportation and Infrastructure
Committee and House Banking Committee. He was the author of the legislation which led to the creation of the House
Select Committee on Homeland Security, a committee on which he also served.

Congressman Watts currently serves as a director on the boards of Dillard�s, Inc. and ITC Holdings. He served on the
board of directors of Burlington Northern Santa Fe Corporation from 2003 until its acquisition by Berkshire Hathaway in
2010. Through his service on the board of Burlington Northern Santa Fe, he has experience in the operations of a Class I
Railroad. As a former Congressman, he brings extensive legislative experience to the CSX Board of Directors.

J. Steven Whisler, 57, is the retired Chairman and Chief Executive Officer of Phelps Dodge Corporation, a mining and
manufacturing company, where he served in many roles from 1981 until being named Chief Executive Officer in 2000.
During his tenure at Phelps Dodge, Mr. Whisler was instrumental in the implementation of its �Zero and Beyond� safety
program designed to eliminate workplace injuries and its �Quest for Zero� process-improvement program designed to,
among other things, eliminate environmental waste while enhancing product quality.

Mr. Whisler currently serves on the boards of directors of Brunswick Corporation and International Paper Co. He also
served as director of US Airways Group, Inc. from 2005 until 2011, and Burlington Northern Santa Fe from 1995 until its
acquisition by Berkshire Hathaway in 2010. Through his tenure on the Burlington Northern Santa Fe board of directors
and as a former executive in the mining industry, Mr. Whisler brings invaluable railroad knowledge to the CSX Board
and a strong understanding of one of the Company�s largest customer bases. Mr. Whisler�s support of safety and
environmental programs aligns closely with the Company�s goals.
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What are the directors� qualifications to serve on the CSX Board of Directors?

The table below highlights the qualifications and experience of each director that resulted in the Board�s determination that each nominee is
uniquely qualified to serve on the Board.

What if a nominee is unable to serve as director?

If any of the nominees named above is not available to serve as a director at the time of the Annual Meeting (an event which the Board does not
now anticipate), the proxies will be voted for the election of such other person or persons as the Board may designate, unless the Board, in its
discretion, reduces the number of directors.
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DIRECTOR INDEPENDENCE

The Board annually evaluates the independence of each of its directors and, acting through its Governance Committee, the performance of each
of its directors. The Board has determined that 12 of the 13 nominees for election as directors are independent under the listing standards of the
NYSE. In making this determination, the Board considered the NYSE listing standards, as well as transactions or relationships, if any, between
each director, director nominee or his or her immediate family and the Company or its subsidiaries. The purpose of this review was to determine
whether any such relationships or transactions were material and thus inconsistent with a determination that the director or nominee is
independent.

In February 2012, the Board determined that there were no relationships with any of the non-management director nominees that would preclude
an affirmative independence determination. Accordingly, the Board affirmatively determined that each of the director nominees, other than
Mr. Ward, as a management director, is independent under the NYSE listing standards.

PRINCIPLES OF CORPORATE GOVERNANCE

The Board is committed to corporate governance principles and practices that facilitate the fulfillment of its fiduciary duties to shareholders and
to the Company. The Board has adopted Corporate Governance Guidelines that reflect the high standards that employees, investors, customers,
suppliers and others can and should expect. Key corporate governance principles observed by the Board and the Company include:

� Nomination of a slate of directors for election to the Company�s Board, a substantial majority of which is independent, as that term is
defined in applicable laws and NYSE listing standards;

� Establishment of qualification guidelines for director candidates and review of each director�s performance and continuing
qualifications for Board membership;

� The requirement that the Governance, Compensation and Audit Committees be comprised solely of independent directors;

� Authority for the Governance, Compensation and Audit Committees to retain outside, independent advisors and consultants when
appropriate;

�
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Adoption of a Code of Ethics, which meets applicable rules and regulations and covers all directors, officers and employees of CSX,
including the Company�s Chief Executive Officer (�CEO�), Chief Financial Officer (�CFO�) and Controller;

� Adoption of a Policy Regarding Shareholder Rights Plans, establishing parameters around the adoption of any future shareholder
rights plan, including the expiration of any such plan within one year of adoption if the plan does not receive shareholder approval or
ratification; and

� Adoption of a Policy Regarding Shareholder Approval of Severance Agreements, requiring shareholder approval of certain future
severance agreements with senior executives that provide benefits in an amount exceeding a threshold set forth in the policy.

CSX�s Corporate Governance Guidelines, Code of Ethics, and the charters of each standing committee are available on the Company�s website at
http://investors.csx.com under the heading �Corporate Governance�.
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Shareholders may also request a free copy of any of these documents by writing to CSX Corporation, Office of the Corporate Secretary, 500
Water Street, C160, Jacksonville, FL 32202. Any waivers of or changes to the Code of Ethics that apply to our directors or executive officers
will be disclosed on CSX�s website (www.csx.com). There were no waivers to the Code of Ethics in 2011.

Shareholders who wish to communicate with the Board, or with a particular director, may forward appropriate correspondence to CSX
Corporation, Office of the Corporate Secretary, 500 Water Street, C160, Jacksonville, FL 32202. Pursuant to procedures established by the
non-management directors of the Board, the Office of the Corporate Secretary will forward appropriate correspondence to the Board or a
particular director. Appropriate correspondence generally includes any legitimate, non-harassing inquiries or statements. Interested parties who
wish to communicate with the Presiding Director or non-management directors may forward correspondence to CSX Corporation, the Presiding
Director, CSX Board of Directors, 500 Water Street, C160, Jacksonville, FL 32202.

BOARD OF DIRECTORS ROLE IN RISK OVERSIGHT

The Board of Directors has oversight responsibility with respect to the Company�s risk management processes. This includes understanding the
Company�s philosophy and strategy towards risk management and mitigation. Management reports periodically to the Board of Directors and to
specific committees on current risks and the Company�s approach to avoiding and mitigating risk exposure. The Board reviews in detail the
Company�s most significant risks and whether Management is responding consistently within the Company�s overall risk management and
mitigation strategy.
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