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Item 7.01 Regulation FD Disclosure. 
 
Union Pacific Corporation (the Company) previously disclosed in its Annual Report on Form 10-K filed on 
February 8, 2019 that it expects to receive a $78 million payroll tax refund and $30 million of related interest 
income during fiscal year 2019 as a result of a refund of payments related to railroad retirement taxes paid 
on certain stock awards and bonus payments made between 1991 and 2017 (the Tax Refunds).   As 
presented by Lance M. Fritz, Chairman, President and Chief Executive Officer of the Company at the J.P. 
Morgan Aviation, Transportation & Industrials Conference and Robert M. Knight, Jr., Executive Vice 
President and Chief Financial Officer of the Company at the Raymond James 40th Annual Institutional 
Investors Conference on Wednesday, March 6, 2019, the Company disclosed it received a favorable court 
judgment in February covering a portion of the Tax Refunds.  As a result, the Company expects to record 
a $42 million reduction of compensation expense and $27 million in associated interest income in the first 
quarter of 2019.  The remaining portion of the Tax Refunds is still pending with the Internal Revenue 
Service, but it is anticipated to be received by the Company prior to the end of 2019. 
 
This Form 8-K contains forward-looking statements that are subject to risks and uncertainties that could 
cause actual performance or results to differ materially from those expressed in the statements. Important 
factors, including risk factors, regarding forward-looking information and these risks and uncertainties are 
discussed in the Company’s filings with the Securities and Exchange Commission. 
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