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Cautionary Information

This presentation and related materials contain staten
hi storical fact, including specifically expectations r
and future business volumes, future operating performance, competitiveness of our service and, its ability to reduce
costs. 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 generally include, without limitation, information

or statements regarding: projections, predictions, ex
its subsidiaries’ business, financial, and operational
beliefs, expectations, goals, and objectives and other similar expressions concerning matters that are not historical

facts.

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
Corporation’s future performance or results are subjec
performance or results to differ materially from those expressed in the statement. Important factors, including risk

factors, could affect the Corporation’s and its subsid
outcomes to differ materially from those expressed or implied in the forward-looking statements. Information
regarding risk factors and other cautionary informatio

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 speak only as of, and are based only upon information available on, the date the
statements were made. The Corporation assumes no obligation to update forward-looking information to reflect
actual results, changes in assumptions or changes in other factors affecting forward-looking information. If the
Corporation does update 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.
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UPOs Business Perspecti\
e Short Term Focus

— Current Business Levels and the Economy
— Operating Efficiency
— Pricing

— Liquidity/Flexibility
— Balanced Regulation

 Long Term Potential

— Growth Opportunities
— Operating Efficiency

— Pricing

— Infrastructure Needs

— Regulatory Framework
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A Very Slow Start to 2009

/-Day Carloadings Strong Performance in
(000s) A Weak Economy
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Volume Variability

7-Day ThrUPUt * Crews
Carloads
(000) — Low Mileage Strategy
220 Network — Cutback Engineers
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* Working O — Foreign Balance c
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140 e Train & Yard Operation g
— Overtime / Shifts / Starts
120
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Operating Efficiency

First Quarter

Thru Freight Train Starts

BGOOd
- V)
234 21%

186

2008 2009

Recrew Rate
%

10.3 -6.5 pts ﬂGOOd

3.8

2008 2009

Resource Status
May 2009

 =5,000 TE&Y Furloughs
» 2,100+ Locomotives
e 71,000 Freight Cars

Freight Car Utilization

Cycle Days
Good
-Q0
9.9 8% I ﬂ
9.1
2008 2009
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Customers Recognize Improved Value
Record Customer Satisfaction!

Overall Customer Satisfaction Excellent Service Drives:

87 o Safety

83 ..
29 e Customer Value/Pricing

- e Growth Opportunities

— Organic
64
— New Products
— New Markets
 Productivity

2005 2006 2007 2008 2009
Q1
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Legacy Opportunity

Total Percent of Revenue
As of 1/1/2009

Re-Priced
82% since

2004

Percent of Legacy Revenue

Industrial Products
& Agricultural

Chemicals 104

10%

Energy
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Creating Customer Value
Innovative Product Offerings & Technology Solutions

 Produce Railexpress

 Expanded Blue Streak
Lanes

e Intermodal Refrigerated
Service

* Insight Network Logistics

— www.ShipCarsNow.com
e Streamline

e Unit Train Customer
Interface
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Financial Flexibility
First Quarter

Cash Balance
($ millions)

$1,466

$827

2008 2009

Retired $250M Debt on 2/15
Issued $750M Debt on 2/20

Strong Balance Sheet

Solid Investment Grade
Credit Rating
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Current Views on 2009

Impact on UP Carloadings
First Quarter Second Quarter*

(millions) (millions)
-21%

234 — 1 1.22 —|'25%
1.85 0.92

2008 2009 2008 2009

IHS Global Insight Expectations
Light Vehicle Sales Housing Starts

(millions) (000s)
-41%
-27% 903
13.1 —
l 9.5 b
2008 2009 2008 2009

* Through May 16, 2009

e Continued Weakness in
Many Sectors

— Grain, Coal, Autos
 New Service Offerings

e Gross Domestic Product

— Forecasted 3.1% Decrease
In 2009

e Industrial Production

— Estimated 10.6% Decline in
2009

11
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Driving the Business Forward

What Should Be Happening
e Seasonality
 Fewer Supply Chain Issues

* Inventories Align with
Demand

e New Business

What UP Will Do

* Aggressively Size Business
to Demand

* Provide Excellent Service
e Emerge a Stronger Company
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Question & Answer Session
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