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Cautionary Information

This press release and related materials contain sta
of historical fact, includin specifically expectat:i
conditions, future operatlng_loerformance, ability to make, and plans for, strategic investments, and financial returns.
These statements are, or will be, forward-looking statements as defined by the Securities Act of 1933 and the
Securities Exchange Act of 1934. Forward-looking statements also genera{jlly include, without limitation, information
or statements regarding: expectations as to continued or increasing demand for rail transportation services;
expectations regard!n%operatlonal |mdpr0\_/ements, including the effectiveness of network management initiatives
that have been or will be implemented to improve operations, customer service, and shareholder returns; _
expectations as to increased returns, cost savings, revenue growth, and earnings; expectations regarding fuel price
and our ability to mitigate fuel costs; the time by which certain objectives will be achieved, including expected
improvements in operations and implementation of network management initiatives; estimates of costs relating to
environmental remediation and restoration; proposed new products and services; expectations that claims, lawsuits,
environmental costs, commitments, contingent liabilities, labor negotiations or agreements, or other matters will not
have a material adverse effect on our consolidated financial position, results of operations, or liquidity; statements
concerning projections, predictions expectations, e
business, financial, and.qperat_lonai_results, and fu
]pell[efs, expectations, goals, and objectives and other similar expressions concerning matters that are not historical
acts.

Forward-looking statements should not be read as a guarantee of future performance or results, and will not
necessarily be accurate indications of the times that, or by which, such performance or results will be achieved.
Forward-looking information, including expectations regarding operational and financial improvements and the _
Corporationdés future ﬂer ormance or results are subj
performance or results to differ materially from those expressed in the statement.

| mportant factors, including risk factors, could aff
cause those results or other outcomes to differ materially from those expressed or implied in the forward-looking
statement s. |l nf ormation Tegardi ng ri sk factors and
Annual Report on Form 10-K for 2008, which was filed with the SEC on February 6, 2009. The Corporation updates
information regarding risk factors if circumstances require such updates in its periodic reports on Form 10-Q and its
subsequent Annual Reports on Form 10-K (or such other reports that may be filed with the SEC).

Forward-looking statements sgeak only as of, and are based only upon information available on, the date the
statements were made. The Corporation assumes no obligation'to uPdaf[e forward-looking information to reflect
actual results, changes in assumptions or changes in other factors affecting forward—lookmg information. If the
Corporation does uEdate one or more forward-looking statements, no inference should be drawn that the
Corporation will make additional updates with respect thereto or with respect to other forward-looking statements.
References to our Web site are provided for convenience and, therefore, information on or available through the
Web site is not, and should not be deemed to be, incorporated by reference herein.

t e
on

St
t u

ec

ecC

ot

BUILDING AMERICA



Conference Agenda

AA Strong Year i 2008 Recap

AEconomic Challenges and Volume Uncertainty
AUP Franchise Strength and Opportunities
ARail Benefits the Nation

BUILDING AMERICA



2008 Performance Highlights

Safety* Velocit
y Good Jl y Good n
1.9 23.5
I 16 211
2005 2006 2007 2008 2005 2006 2007 2008
Freight Car Utilization Industry Spot/Pull
Good n
Good
11.0 94.1
I I l 9.4 i . I
2005 2006 2007 2008 2005 2006 2007 2008

* Measured by reportable employee incidents per 200,000 man-hours. BUILDING AMERICA



2008 Financial Highlights

Operating Revenue
$Billions

$13.6

$18.0

2005 2006 2007

Operating Ratio

%

2008

77.3

86.8

2005 2006 2007

2008

Net Income
$Billions

1]
[

2005 2006 2007 2008

$2.3

Return on Invested Capital*
%

] ||||||| |||||||

2005 2006 2007 2008

10.2

* See Union Pacific web site under Investor Relations for areconciliation to GAAP. BUILDING AMERICA
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Increasing Shareholder Returns

Cash Returned to Shareholders
$Millions

$2,011

AReturning a Greater $1 821
Portion of Income to
Shareholders

A$3.0 Billion in Share
Repurchases

AQuarterly Dividend
Increases, +80% $314  $322

Since 2005 - -

2005 2006 2007 2008
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Rapid Volume Decline
/-day Carloadings (000s)
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First Quarter Volume
Carloadings Through February 7

Agricultural B 1% ADifficult Year-Over-Year
Comparisons
Auto B 55% ) |
A Grain
Chemicals B 19% A Coal
AExtended Auto Plant
Ener -7%
9y 1 Shutdowns
Industrial Bl 22% AContinued Economic
Weakness
Intermodal B 20%
TOTAL B 19%
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What We Think We Know &

Negative Pressure Opportunity to Improve
AWhole Grains Volume AEthanol Growth and 2009
Closer to 2007 Levels Harvest
AAutos: Have We Hit The AExtended Automotive
Bottom? Shutdowns End
AFurther Plastics Softening  AFertilizer for Spring
Planting
ARecord 2008 SPRB AColorado/Utah Coal
Tonnage Production Recovery

AHousing Starts Expected AStimulus Package
To Decline

Almport Decline Continues AEMP Revitalization
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