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Creating
America’s First

Transcontinental

Union Pacific and Morfolk Southern announced an agreement

to create America's first transcontinental railroad, building on

Fresident Abraham Lincoln’s vision from nearly 165 years ago.

/ This combination will transform the U.S. supply chain, unleash

NORFOLK SOUTHERN the industrial strength of American manufacturing, and create
new sources of economic growth and workforce opportunity
that preserves union jobs.
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Delivering Benefits to All Stakeholders
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For Safety

= Customers will benefit from seamless, single-line service across the country that improves transit times by eliminating
car touches and interchanges points.
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For Our Shareholders

programs, the companies trained over 10000 first respondersin 2024

* Realizing significant shareholder value. Union Pacific and Morfolk Southern shareholders are expected to realize
530+ billion of potential value creation through the expected achieverment of approximately $2.75 billion in annualized
SYNETgy opportunity.



Realizing Long-Term Value for Shareholders

S85B $320 25%

Implied total enterprise value Per share in stock Premium to Morfolk Southern’s
for Norfolk Southern' and cash' 30-trading day VWAP on T16/25

60%+ S30B+ S2.75B

Growth in run-rate FCF Potential value creation for Union Pacific Annualized synergy
3 years post-close and Norfolk Southern shareholders opportunity

Our Mission Remains Unchanged:
Safety, Service & Operational Excellence = Winning Strategy

Safety Service Asset Utilization ~ Cost Control People

Be the best at safety. Daliver the se ] Drive decision-making to Spend resources wisely, Engage our teams
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