
As filed with the Securities and Exchange Commission on May 25, 2021

Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

FORM S-8
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

 

UNION PACIFIC CORPORATION
(Exact Name of Registrant as Specified in its Charter)

 

Utah  13-2626465
(State or Other Jurisdiction of Incorporation or Organization)  (I.R.S. Employer Identification No.)

 
1400 Douglas Street
Omaha, NE 68179

(Address of Principal Executive Offices)
 

2021 STOCK INCENTIVE PLAN*
2021 EMPLOYEE STOCK PURCHASE PLAN*

 (Full Title of the Plans)
 

*See Explanatory Note on Following Page
Craig V. Richardson

Executive Vice President, Chief Legal Officer and Corporate Secretary
1400 Douglas Street
Omaha, NE 68179

Telephone: (402) 544-5000
(Name, address, and telephone number, including area code, of agent for service)

 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller
reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer”, “smaller
reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
 
Large accelerated filer ☒ Accelerated filer ☐

    
Non-accelerated filer ☐ Smaller reporting company ☐

    
Emerging growth company ☐   

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act.
☐



CALCULATION OF REGISTRATION FEE

      

Title of Securities
to be Registered(1)  

Amount
to be

Registered (2)

Proposed
Maximum

Offering Price
per Share(3)

Proposed
Maximum
Aggregate

Offering Price(3)
Amount of

Registration Fee
Common Stock, $2.50 par value per

share, issuable under the Union
Pacific Corporation 2021 Stock
Incentive Plan  10,000,000 $220.18 $2,201,800,000.00 $240,216.38

Common Stock, $2.50 par value per
share, issuable under the Union
Pacific Corporation 2021 Employee
Stock Purchase Plan  10,000,000 $220.18 $2,201,800,000.00 $240,216.38

Total  20,000,000  $4,403,600,000.00 $480,432.76

(1) In addition to the number of shares of the common stock, par value $2.50 per share (the “Common Stock”) of Union Pacific Corporation (the
“Company” or “Registrant”) stated above, pursuant to Rule 416(c) under the Securities Act of 1933, as amended (the “Securities Act”), this
registration statement also covers an indeterminate number of options and other rights to acquire Common Stock, that may be granted pursuant to one
of the compensatory stock plans listed above.

(2) Pursuant to Rule 416 of the Securities Act, this registration statement also covers any additional shares of Common Stock which become issuable by
reason of any stock split, stock dividend or similar transaction effected without the receipt of consideration which results in an increase in the number
of the Registrant’s outstanding shares of Common Stock.

(3) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457 of the Securities Act, and based on the average of the high and
low sale prices of the Registrant’s Common Stock, as reported on the New York Stock Exchange, on May 19, 2021.



Explanatory Note
 

This Registration Statement on Form S-8 is being filed by Union Pacific Corporation (the “Registrant” or the “Company”)
to register a total of 20,000,000 shares of Common Stock issuable under the Company’s 2021 Stock Incentive Plan and 2021
Employee Stock Purchase Plan (the “Plans”).

Part I
 

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
 

Information required by Part I to be contained in the Section 10(a) prospectus is omitted from this Registration Statement in
accordance with Rule 428 under the Securities Act of 1933, as amended, and the Explanatory Note to Part I of Form S-8.
 

Part II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
 Item 3. Incorporation of Documents by Reference.
 

The SEC allows us to “incorporate by reference” the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is considered to be
part of this registration statement, and later information filed with the SEC will update and supersede this information. We hereby
incorporate by reference into this registration statement the following documents previously filed with the SEC:

• The Company’s annual report on Form 10-K for the fiscal year ended December 31, 2020, filed on February 5, 2021;

• All other reports filed by the Company pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”) since the end of the fiscal year covered by the Company’s Annual Report referred to in the preceding bullet; and

• The description of the Company’s Common Stock contained in its registration statement filed under the Exchange Act under File No. 1-6075,
including all amendments or reports filed for the purpose of updating such description.

 
All documents that the registrant subsequently files pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities

Exchange Act of 1934, as amended, prior to the filing of a post-effective amendment to the registration statement which indicates
that all of the shares of common stock offered have been sold or which deregisters all of such shares then remaining unsold, shall
be deemed to be incorporated by reference in this registration statement and to be a part hereof from the date of the filing of such
documents; except as to any portion of any future annual or quarterly report to stockholders or document or current report
furnished under current Items 2.02 or 7.01 of Form 8-K that is not deemed filed under such provisions. For the purposes of this
registration statement, any statement contained in a document incorporated or deemed to be incorporated by reference herein
shall be deemed to be modified or superseded to the extent that a statement contained herein or in any other subsequently filed
document which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
registration statement.

Under no circumstances will any information filed under items 2.02 or 7.01 of Form 8-K be deemed incorporated herein by
reference unless such Form 8-K expressly provides to the contrary.
 

Item 4. Description of Securities.
 

Not applicable.

https://www.sec.gov/Archives/edgar/data/100885/000010088521000068/unp-20201231x10k.htm


Item 5. Interests of Named Experts and Counsel.
 

An opinion stating that the Common Stock registered hereunder, when issued in accordance with the provisions of the Plans,
will be valid and binding obligations of the Company has been rendered to the Company on May 25, 2021 by John A. Menicucci,
Jr., Esquire, Assistant Secretary of the Company and Senior Counsel of Union Pacific Railroad Company. Mr. Menicucci is
eligible to receive awards under the Plans.
 

Item 6. Indemnification of Directors and Officers.
 

Section 16-10a-901 et seq. of the Utah Revised Business Corporation Act grants to a corporation the power to indemnify a
person made a party to a lawsuit or other proceeding because such person is or was a director or officer. A corporation is further
empowered to purchase insurance on behalf of any person who is or was a director or officer against any liability asserted against
him or her and incurred by him or her in such capacity or arising out of his or her status as such capacity. The Company’s by-laws
provide for mandatory indemnification of its directors, officers and employees in certain circumstances. The Company maintains
insurance on behalf of directors and officers against liability asserted against them arising out of their status as such.
 

The Company’s restated articles of incorporation eliminate in certain circumstances the personal liability of directors of the
Company for monetary damages for a breach of their fiduciary duty as directors. This provision does not eliminate the liability of
a director for (i) the amount of a financial benefit received by a director to which he is not entitled, (ii) an intentional infliction of
harm on the corporation or the shareholders, (iii) a violation of Section 16-10a-842 of the Utah Revised Business Corporation Act
(relating to the liability of directors for unlawful distributions) or (iv) an intentional violation of criminal law.
 

Item 7. Exemption from Registration Claimed.
 

Not applicable.
 

Item 8. Exhibits

Exhibit
No.  Description

   
4.1

 

Restated Articles of Incorporation of Union Pacific Corporation, as amended and restated through June  27, 2011, and as further amended
May 15, 2014, incorporated by reference to Exhibit 3(a) to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30,
2014.

4.2
 

By-laws of Union Pacific Corporation, as amended effective as of November 19, 2015, incorporated by reference to Exhibit 3.2 to the
Company’s Current Report on Form 8-K, dated November 19, 2015.

5.1  Opinion of John A. Menicucci, Jr., Esquire, Assistant Secretary of the Company and Senior Counsel of Union Pacific Railroad Company.*
23.1  Consent of Deloitte & Touche LLP.*
23.2

 
Consent of John A. Menicucci, Jr., Esquire, Assistant Secretary of the Company and Senior Counsel of Union Pacific Railroad Company
(filed as a part of Exhibit 5.1).

24.1  Power of attorney (set forth on signature page).
99.1  Union Pacific Corporation 2021 Stock Incentive Plan.
99.2  Union Pacific Corporation 2021 Employee Stock Purchase Plan.

* Filed herewith.
 

https://www.sec.gov/Archives/edgar/data/100885/000119312514280047/d761509dex3a.htm
https://www.sec.gov/Archives/edgar/data/100885/000010088515000208/unp-20151119ex32a605ee0.htm


Item 9. Undertakings.
 
(a) The undersigned registrant hereby undertakes:
 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:
 

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered
(if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high
end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to
Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20 percent change in the maximum
aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;
 

Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) of this section shall not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by
the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 78o(d)) that are
incorporated by reference in the registration statement.
 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.
 

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.
 
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933,
each filing of the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934
(and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Securities
Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
 
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act
and will be governed by the final adjudication of such issue.



SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe
that it meets all of the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Omaha, State of Nebraska, on May 25, 2021.

 UNION PACIFIC CORPORATION
   
 By:  /s/ Craig V. Richardson
  Craig V. Richardson
  Executive Vice President, Chief Legal Officer and Corporate Secretary
 

POWER OF ATTORNEY
 

Each of the undersigned hereby constitutes and appoints each of Lance M. Fritz and Craig V. Richardson, his or her
attorney-in-fact, with power of substitution, in his or her name and in the capacity indicated below, to sign any and all further
amendments (including post-effective amendments) to this registration statement on Form S-8 and to file the same, with exhibits
thereto and other documents in connection therewith, with the Securities and Exchange Commission, hereby ratifying and
confirming all that said attorney-in-fact, or his substitute or substitutes, may do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on the date indicated.
 

Signature  Title Date
    
/s/ Lance M. Fritz  Chairman, President and Chief Executive Officer May 25, 2021
Lance M. Fritz  (Principal Executive Officer)  
    
/s/ Jennifer L. Hamann  Executive Vice President and Chief Financial Officer May 25, 2021
Jennifer L. Hamann  (Principal Financial Officer)  
    
/s/ Todd M. Rynaski  Vice President and Controller May 25, 2021
Todd M. Rynaski  (Principal Accounting Officer)  
    
/s/ Andrew H. Card, Jr.  Director May 25, 2021
Andrew H. Card, Jr.    
    
/s/ William J. Delaney Director May 25, 2021
William J. DeLaney    
    
/s/ David B. Dillon Director May 25, 2021
David B. Dillon    
    
/s/ Deborah C. Hopkins   Director May 25, 2021
Deborah C. Hopkins    

/s/ Jane H. Lute
  

Director May 25, 2021
Jane H. Lute    



/s/ Michael R. McCarthy  Director May 25, 2021
Michael R. McCarthy    
    
/s/ Thomas F. McLarty III  Director May 25, 2021
Thomas F. McLarty III    
    
/s/ Jose H. Villarreal  Director May 25, 2021
Jose H. Villarreal    
    
/s/ Christopher J. Williams  Director May 25, 2021
Christopher J. Williams    

 



Exhibit 5.1
 

[UNION PACIFIC LETTERHEAD]
 

May 25, 2021
 
Union Pacific Corporation
1400 Douglas Street
Omaha, Nebraska 68179
 
Ladies and Gentlemen:
 

I am Assistant Secretary of Union Pacific Corporation, a Utah corporation (the “Company”) and Senior Counsel of Union
Pacific Railroad Company, and I am rendering this opinion in connection with the filing by the Company with the Securities and
Exchange Commission (the “SEC”) of a registration statement on Form S-8 (as amended, the “Registration Statement”) under
the Securities Act of 1933, as amended (the “Securities Act”), in connection with the offering by the Company of up to
20,000,000 shares of common stock, $2.50 par value per share, of the Company (the “Common Stock”) issuable under the
Company’s 2021 Stock Incentive Plan and 2021 Employee Stock Purchase Plan (the “Plans”).
 

In connection therewith, I, or attorneys under my supervision, have participated in the preparation of the Registration
Statement on Form S-8 relating to the registration under the Securities Act of the above-mentioned shares of Common Stock,
which is being filed this date with the SEC, and I have supervised and am familiar with all corporate and shareholder proceedings
taken to date in connection with the authorization and approval of the Plans.
 

I, or attorneys under my supervision, have examined and relied upon originals or copies, certified or otherwise authenticated
to my satisfaction, of all corporate records, documents, agreements or other instruments of the Company and have made such
investigation of law as I have deemed necessary or appropriate as a basis for the opinions hereinafter expressed. Unless otherwise
defined herein, terms used herein shall have the same meanings as defined in the Plans.
 

Based upon the foregoing examination and in reliance thereon, and subject to the qualifications, assumptions and limitations
stated herein and in reliance on the statements of fact contained in the documents that I have examined, I am of the opinion that
the above-mentioned shares of Common Stock, when issued and sold in accordance with the terms set forth in the Plans, as
applicable, and against payment therefor in accordance with the terms of the form of agreement documenting the awards under
which such shares may be issued, and when the Registration Statement has become effective under the Securities Act, will be
validly issued, fully paid and non-assessable.

My opinion is limited in all respects to the corporate laws of the State of Utah and the laws of the United States of America,
and I express no opinion with respect to the laws of any other jurisdiction. To the extent that this opinion relates to matters under
the laws of the State of Utah, I have assumed, with your consent, that the laws of the State of Utah are substantially similar to
those of the State of Nebraska for similar matters in this opinion.  In making the statements in this paragraph, it is understood that
I express no view as to the financial statements or other financial data contained in the Registration Statement.  This opinion is
provided as of the date hereof and is based upon currently existing statutes, rules, regulations and judicial decisions, and I
disclaim any obligation to advise you of any change in any of these sources of law or subsequent legal or factual developments
that might affect any matters or opinions set forth herein.
 

In addition, I hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement.

 Very truly yours,
  
   /s/ John A. Menicucci, Jr.
 John A. Menicucci, Jr.
 Assistant Secretary
 Union Pacific Corporation
  
 Senior Counsel
 Union Pacific Railroad Company

 



Exhibit 23. 1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our reports dated February 5, 2021,
relating to the consolidated financial statements of Union Pacific Corporation and Subsidiary Companies (the “Corporation”) and
the effectiveness of the Corporation’s internal control over financial reporting, appearing in the Annual Report on Form 10-K of
Union Pacific Corporation for the year ended December 31, 2020.
 
/s/ Deloitte &Touche LLP  
  
Omaha, Nebraska  
  
May 25, 2021  

 



Exhibit 99.1

UNION PACIFIC CORPORATION
 

2021 STOCK INCENTIVE PLAN
  

Effective as of May 13, 2021
 



UNION PACIFIC CORPORATION
 

2021 STOCK INCENTIVE PLAN

1. Purpose

The purpose of the Union Pacific Corporation 2021 Stock Incentive Plan is to promote and closely align the interests of
employees of Union Pacific Corporation and its shareholders by providing stock-based compensation and other performance-
based compensation. The Plan is intended to strengthen the Company’s ability to drive performance which enhances long term
shareholder value; to increase employee stock ownership; and to strengthen the Company’s ability to attract and retain an
outstanding employee and executive team.
 
The Plan supersedes the Company’s 2013 Stock Incentive Plan, 2004 Stock Incentive Plan and 2001 Stock Incentive Plan with
respect to future awards, and provides for the grant of Options, Stock Appreciation Rights, Stock Units and Retention Shares, any
of which may be performance-based, and for Incentive Bonuses, which may be paid in cash or stock or a combination thereof, as
determined by the Committee.
 
2. Definitions
 
As used in the Plan, the following terms shall have the meanings set forth below:
 

(a)    “Affiliate” means any entity in which the Company has a substantial direct or indirect equity interest, as determined by
the Committee from time to time.
 

(b) “Act” means the Securities Exchange Act of 1934, as amended.
 

(c)    “Award” means an Option, Stock Appreciation Right, Stock Unit, Retention Share or Incentive Bonus granted to a
Participant pursuant to the provisions of the Plan, any of which may be subject to performance conditions.
 

(d)    “Award Agreement” means a written or electronic agreement or other instrument as may be approved from time to time
by the Committee and designated as such implementing the grant of each Award. An Award Agreement may be in the form of an
agreement to be executed by both the Participant and the Company (or an authorized representative of the Company) or
certificates, notices or similar instruments as approved by the Committee and designated as such.
 

(e) “Beneficial Owner” shall have the meaning set forth in Rule 13d-3 under the Act.
 

(f) “Board” means the board of directors of the Company.
 

(g) “Change in Control” means the occurrence of any one of the following:
 

(i)  any Person is or becomes the Beneficial Owner, directly or indirectly, of securities of the Company (not including in the
securities beneficially owned by such Person or any securities acquired directly from the Company or its Affiliates) representing
20% or more of the combined voting power of the Company’s then outstanding securities, excluding any Person who becomes
such a Beneficial Owner in connection with a transaction described in Section 2(g)(iii)(A) or (B) below; or
 

(ii)   the following individuals cease for any reason to constitute a majority of the number of directors then serving:
individuals who, on the Approval Date (as defined in Section 4 below), constitute the Board and any new director (other than a
director whose initial assumption of office is in connection with an actual or threatened election contest, including but not limited
to a consent solicitation, relating to the election of directors of the Company) whose appointment or election by the Board or
nomination for election by the Company’s shareholders was approved or recommended by a vote of at least two-thirds of the
directors then still in office who either were directors on the date hereof or whose appointment, election or nomination for
election was previously so approved or recommended; or
 



(iii)  there is consummated a merger or consolidation of the Company or any direct or indirect subsidiary of the Company
with any other corporation, other than (A) a merger or consolidation which would result in the voting securities of the Company
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by
being converted into voting securities of the surviving entity or any parent thereof) more than 50% of the combined voting power
of the securities of the Company or such surviving entity or any parent thereof outstanding immediately after such merger or
consolidation or (B) a merger or consolidation effected to implement a recapitalization of the Company (or similar transaction) in
which no Person is or becomes the Beneficial Owner, directly or indirectly, of securities of the Company (not including in the
securities Beneficially Owned by such Person or any securities acquired directly from the Company or its Affiliates) representing
20% or more of the combined voting power of the Company’s then outstanding securities; or
 

(iv)  the implementation of a plan of complete liquidation or dissolution of the Company or there is consummated an
agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets, other than a sale or
disposition by the Company of all or substantially all of the Company’s assets to an entity, more than 50% of the combined
voting power of the voting securities of which is owned by shareholders of the Company in substantially the same proportions as
their ownership of the Company immediately prior to such sale.
 

(h)   “Code” means the Internal Revenue Code of 1986, as amended from time to time, and the rulings and regulations issues
thereunder.
 

(i)    “Committee” means the Compensation and Benefits Committee of the Board (or any successor committee), or such
other committee as designated by the Board to administer the Plan under Section 6.
 

(j)    “Common Stock” means the common stock of the Company, par value $2.50 a share, or such other class or kind of
shares or other securities as may be applicable under Section 14.
 

(k)   “Company” means Union Pacific Corporation, a Utah corporation, and except as utilized in the definition of Change in
Control, any successor corporation.
 

(l)    “Dividend Equivalents” mean an amount payable in cash or Common Stock, as determined by the Committee, with
respect to a Stock Unit Award equal to what would have been received if the shares underlying the Award had been owned by the
Participant.
 

(m)  “Effective Date” means the date on which the Plan takes effect, as defined pursuant to Section 4 of the Plan.
 

(n)   “Eligible Person” means an employee of the Company or a Subsidiary, including an officer or director who is such an
employee. Notwithstanding the foregoing, a person who would otherwise be an Eligible Person shall not be an Eligible Person in
any jurisdiction where such person’s participation in the Plan would be unlawful. Non-employee directors shall not be considered
Eligible Persons under the Plan.
 

(o)   “Fair Market Value” means as of any date, the value of the Common Stock determined as follows: (i) if the Common
Stock is listed on any established stock exchange, system or market, its Fair Market Value shall be the closing price for the
Common Stock as quoted on such exchange, system or market as reported in the Wall Street Journal or such other source as the
Committee deems reliable; and (ii) in the absence of an established market for the Common Stock, the Fair Market Value thereof
shall be determined in good faith by the Committee by the reasonable application of a reasonable valuation method, taking into
account factors consistent with Treas. Reg. § 409A-1(b)(5)(iv)(B) as the Committee deems appropriate.
 

(p)   “Incentive Bonus” means a bonus opportunity awarded under Section 11 pursuant to which a Participant may become
entitled to receive an amount based on satisfaction of such performance criteria established for a performance period of not less
than one year as are specified in the Award Agreement.
 



(q)   “Incentive Stock Option” means a stock option that is designated as potentially eligible to qualify as an “incentive stock
option” within the meaning of Section 422 of the Code.
 

(r)    “Nonqualified Stock Option” means a stock option that is not intended to qualify as an “incentive stock option” within
the meaning of Section 422 of the Code.
 

(s)    “Option” means a right to purchase a number of shares of Common Stock at such exercise price, at such times and on
such other terms and conditions as are specified in or determined pursuant to an Award Agreement. Options granted pursuant to
Section 8 of the Plan may be Incentive Stock Options or Nonqualified Stock Options.
 

(t) “Participant” means any individual described in Section 3 to whom Awards have been granted from time to time by the
Committee and any authorized transferee of such individual.
 

(u)   “Person” shall have the meaning given in Section 3(a)(9) of the Act, as modified and used in Sections 13(d) and 14(d)
thereof, except that such term shall not include (i) the Company or any of its Affiliates, (ii) a trustee or other fiduciary holding
securities under an employee benefit plan of the Company or any of its Subsidiaries, (iii) an underwriter temporarily holding
securities pursuant to an offering of such securities or (iv) a corporation owned, directly or indirectly, by the shareholders of the
Company in substantially the same proportions as their ownership of stock of the Company.
 

(v)   “Plan” means the Union Pacific Corporation 2021 Stock Incentive Plan as set forth herein and as amended from time to
time.
 

(w) “Prior Plans” means the Company’s 2013 Stock Incentive Plan, 2004 Stock Incentive Plan and 2001 Stock Incentive
Plan.
 

(x)   “Retention Share” means an Award or issuance of Common Stock the grant, issuance, retention, vesting and/or
transferability of which is subject during specified periods of time to such conditions (including continued employment or
performance conditions) and terms as the Committee deems appropriate.
 

(y)   “Stock Unit” means an Award denominated in units of Common Stock under which the issuance of shares of Common
Stock (or cash payment in lieu thereof) is subject to such conditions (including continued employment or performance
conditions) and terms as the Committee deems appropriate.
 

(z)   “Separation from Service” or “Separates from Service” means the termination of Participant’s employment with the
Company and all Subsidiaries that constitutes a “separation from service” within the meaning of Section 409A of the Code.
 

(aa) “Stock Appreciation Right” means a right granted pursuant to Section 9 of the Plan that entitles the Participant to
receive, in cash or Common Stock or a combination thereof, as determined by the Committee, value equal to the excess of (i) the
market price of a specified number of shares of Common Stock at the time of exercise over (ii) the exercise price of the right, as
established by the Committee on the date of grant.
 

(bb)  “Subsidiary” means any business association (including a corporation or a partnership, other than the Company) in an
unbroken chain of such associations beginning with the Company if each of the associations other than the last association in the
unbroken chain owns equity interests (including stock or partnership interests) possessing 50% or more of the total combined
voting power of all classes of equity interests in one of the other associations in such chain.
 

(cc)  “Substitute Awards” means Awards granted or Common Stock issued by the Company in assumption of, or in
substitution or exchange for, awards previously granted, or the right or obligation to make future awards, by a company acquired
by the Company or any Subsidiary or with which the Company or any Subsidiary combines.
 
3. Eligibility

Any Eligible Person is eligible to receive an Award.
 



4. Effective Date and Termination of Plan

This Plan was adopted by the Board as of March 25, 2021 (the “Approval Date”), and it will become effective when it is
approved by the Company’s shareholders (the “Effective Date”). All Awards granted under this Plan are subject to, and may not
be exercised before, the approval of this Plan by the shareholders prior to the first anniversary date of the Approval Date;
provided that if such approval by the shareholders of the Company is not forthcoming, all Awards previously granted under this
Plan shall be void. The Plan shall remain available for the grant of Awards until the tenth (10th) anniversary of the Approval
Date. Notwithstanding the foregoing, the Plan may be terminated at such earlier time as the Board may determine. Termination of
the Plan will not affect the rights and obligations of the Participants and the Company arising under Awards theretofore granted.
 
5. Shares Subject to the Plan and to Awards

(a) Aggregate Limits.
 

(i) The aggregate number of shares of Common Stock issuable under the Plan shall not exceed 23,000,000, reduced by
any shares of Common Stock subject to awards made under the Prior Plans after December 31, 2020. Any shares of Common
Stock issued under Options or Stock Appreciation Rights shall be counted against the number of shares issuable under the Plan
on a one-for-one basis and any shares of Common Stock issued pursuant to Awards other than Options or Stock Appreciation
Rights shall be counted against this limit as two shares of Common Stock for every one share of Common Stock subject to such
Award.
 

(ii)  Shares of Common Stock subject to outstanding awards under the Prior Plans as of May 13, 2021 (such awards the
“Prior Plan Awards”) that, after May 13, 2021, are canceled, expired, forfeited or otherwise not issued under a Prior Plan Award
(including as a result of being withheld to pay withholding taxes in connection with any such awards (other than options or stock
appreciation rights)) or settled in cash shall be added to the number of shares of Common Stock issuable under the Plan as one
share of Common Stock, if such shares were subject to options or stock appreciation rights granted under the Prior Plans, and as
two shares of Common Stock, if such shares were subject to awards other than options or stock appreciation rights granted under
the Prior Plans.
 

(iii)  The aggregate number of shares of Common Stock available for grant under this Plan and the number of shares of
Common Stock subject to Awards outstanding at the time of any event described in Section 14 shall be subject to adjustment as
provided in Section 14. The shares of Common Stock issued pursuant to Awards granted under this Plan may be shares that are
authorized and unissued or shares that were reacquired by the Company, including shares purchased in the open market.
 

(b) Issuance of Shares. For purposes of Section 5(a), the aggregate number of shares of Common Stock issued under this
Plan at any time shall equal only the number of shares of Common Stock actually issued upon exercise or settlement of an
Award, and shares of Common Stock subject to Awards that have been canceled, expired, forfeited or otherwise not issued under
an Award and shares of Common Stock subject to Awards settled in cash shall not count as shares of Common Stock issued under
this Plan. Notwithstanding the foregoing, the following shares of Common Stock will not be added back (or with respect to Prior
Plan Awards, will not be added) to the aggregate number of shares of Common Stock available for issuance: (i) shares of
Common Stock that were subject to a stock-settled Stock Appreciation Right (or a stock appreciation right granted under a Prior
Plan) and were not issued upon the net settlement or net exercise of such Stock Appreciation Right (or stock appreciation right
granted under a Prior Plan), (ii) shares of Common Stock delivered to or withheld by the Company to pay the exercise price of an
Option (or an option granted under a Prior Plan), (iii) shares of Common Stock delivered to or withheld by the Company to pay
the withholding taxes related an Option or Stock Appreciation Right (or an option or stock appreciation right granted under a
Prior Plan), or (iv) shares of Common Stock repurchased on the open market with cash proceeds from exercise of an Option (or
option granted under a Prior Plan). Any shares of Common Stock that again become available for grant pursuant to this Section 5
shall be added back as one share of Common Stock, if such shares were subject to Options or Stock Appreciation Rights granted
under the Plan or options or stock appreciation rights granted under a Prior Plan, and as two shares of Common Stock, if such
shares were subject to Awards other than Options or Stock Appreciation Rights granted under the Plan or subject to awards other
than options or stock appreciation rights granted under the Prior Plans. In addition, any shares issued by the Company through the
assumption or substitution of outstanding grants from an acquired company shall not reduce the shares available for grants under
the Plan.
 



(c) Tax Code Limits. The aggregate number of shares of Common Stock that may be issued pursuant to the exercise of
Incentive Stock Options granted under this Plan shall not exceed 23,000,000, which number shall be calculated and adjusted
pursuant to Section 14 only to the extent that such calculation or adjustment will not affect the status of any option intended to
qualify as an Incentive Stock Option under Section 422 of the Code.
 

(d) Substitute Awards. Substitute Awards shall not reduce the shares of Common Stock authorized for issuance under the
Plan or authorized for grant to a Participant in any calendar year. Additionally, in the event that a company acquired by the
Company or any Subsidiary, or with which the Company or any Subsidiary combines, has shares available under a pre-existing
plan approved by shareholders and not adopted in contemplation of such acquisition or combination, the shares available for
grant pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other
adjustment or valuation ratio or formula used in such acquisition or combination to determine the consideration payable to the
holders of common stock of the entities party to such acquisition or combination) may be used for Awards under the Plan and
shall not reduce the shares of Common Stock authorized for issuance under the Plan; provided that Awards using such available
shares shall not be made after the date awards or grants could have been made under the terms of the pre-existing plan, absent the
acquisition or combination, and shall only be made to individuals who were employees of such acquired or combined company
before such acquisition or combination.
 
6. Administration of the Plan
 

(a) Administrator of the Plan. The Plan shall be administered by the Committee. The Board shall fill vacancies on, and
from time to time may remove or add members to, the Committee. The Committee shall act pursuant to a majority vote or
unanimous written consent. Any power of the Committee may also be exercised by the Board, except to the extent that the grant
or exercise of such authority would cause any Award or transaction to become subject to (or lose an exemption under) the short-
swing profit recovery provisions of Section 16 of the Act. To the extent that any permitted action taken by the Board conflicts
with action taken by the Committee, the Board action shall control. To the maximum extent permissible under applicable law, the
Committee may by resolution delegate any or all of its authority to one or more subcommittees composed of one or more
directors and/or officers, and any such subcommittee shall be treated as the Committee for all purposes under this Plan.
Notwithstanding the foregoing, if the Board or the Committee delegates to a subcommittee comprised of one or more officers of
the Company (who are not also directors) the authority to grant Awards, the resolution so authorizing such subcommittee shall
specify the total number of shares of Common Stock such subcommittee may award pursuant to such delegated authority, and no
such subcommittee shall designate any officer serving thereon or any executive officer of the Company as a recipient of any
Awards granted under such delegated authority. The Committee hereby delegates to and designates the senior human resources
officer of the Company (or such other officer with similar authority), and to his or her delegates or designees, the authority to
assist the Committee in the day-to-day administration of the Plan and of Awards granted under the Plan, including without
limitation those powers set forth in Section 6(b)(iv) through (ix) and to execute agreements evidencing Awards made under this
Plan or other documents entered into under this Plan on behalf of the Committee or the Company. The Committee may further
designate and delegate to one or more additional officers or employees of the Company or any Subsidiary, and/or one or more
agents, authority to assist the Committee in any or all aspects of the day-to-day administration of the Plan and/or of Awards
granted under the Plan.
 

(b) Powers of Committee. Subject to the express provisions of this Plan, the Committee shall be authorized and empowered
to do all things that it determines to be necessary or appropriate in connection with the administration of this Plan, including,
without limitation:
 

(i)  to prescribe, amend and rescind rules and regulations relating to this Plan and to define terms not otherwise defined
herein;
 



(ii)  to determine which persons are Eligible Persons, to which of such Eligible Persons, if any, Awards shall be granted
hereunder and the timing of any such Awards;
 

(iii) to prescribe and amend the terms of the Award Agreements, to grant Awards and determine the terms and
conditions thereof;
 

(iv)  to establish and verify the extent of satisfaction of any performance goals or other conditions applicable to the
grant, issuance, retention, vesting, exercisability or settlement of any Award;
 

(v)  to prescribe and amend the terms of or form of any document or notice required to be delivered to the Company by
Participants under this Plan;
 

(vi) to determine the extent to which adjustments are required pursuant to Section 14;
 

(vii)  to interpret and construe this Plan, any rules and regulations under this Plan and the terms and conditions of any
Award granted hereunder, and to make exceptions to any such provisions if the Committee, in good faith, determines that it is
appropriate to do so;
 

(viii) to approve corrections in the documentation or administration of any Award; and
 

(ix) to make all other determinations deemed necessary or advisable for the administration of this Plan.
 
Notwithstanding anything in this Plan to the contrary, with respect to any Award that is “deferred compensation” under Section
409A of the Code, the Committee shall exercise its discretion in a manner that causes such Awards to be compliant with or
exempt from the requirements of such Code section. Without limiting the foregoing, unless expressly agreed to in writing by the
Participant holding such Award, the Committee shall not take any action with respect to any Award which constitutes (i) a
modification of a stock right within the meaning of Treas. Reg. Section 1.409A-1(b)(5)(v)(B) so as to constitute the grant of a
new stock right, (ii) an extension of a stock right, including the addition of a feature for the deferral of compensation within the
meaning of Treas. Reg. Section 1.409A-1(b)(5)(v)(C), or (iii) an impermissible acceleration of a payment date or a subsequent
deferral of a stock right subject to Section 409A of the Code within the meaning of Treas. Reg. Section 1.409A-1(b)(5)(v)(E).
 
The Committee may, in its sole and absolute discretion, without amendment to the Plan but subject to the limitations otherwise
set forth in Section 18, waive or amend the operation of Plan provisions respecting exercise after termination of employment or
service to the Company or an Affiliate. The Committee or any member thereof may, in its sole and absolute discretion and,
except as otherwise provided in Section 18, waive, settle or adjust any of the terms of any Award so as to avoid unanticipated
consequences or address unanticipated events (including any temporary closure of an applicable stock exchange, disruption of
communications or natural catastrophe).
 

(c) Determinations by the Committee. All decisions, determinations and interpretations by the Committee regarding the
Plan, any rules and regulations under the Plan and the terms and conditions of or operation of any Award granted hereunder, shall
be final and binding on all Participants, beneficiaries, heirs, assigns or other persons holding or claiming rights under the Plan or
any Award. The Committee shall consider such factors as it deems relevant, in its sole and absolute discretion, to making such
decisions, determinations and interpretations including, without limitation, the recommendations or advice of any officer or other
employee of the Company and such attorneys, consultants and accountants as it may select. Members of the Board and members
of the Committee acting under the Plan shall be fully protected in relying in good faith upon the advice of counsel and shall incur
no liability except for gross negligence or willful misconduct in the performance of their duties.
 

(d) Subsidiary Awards. In the case of a grant of an Award to any Participant employed by a Subsidiary, such grant may, if
the Committee so directs, be implemented by the Company issuing any subject shares of Common Stock to the Subsidiary, for
such lawful consideration as the Committee may determine, upon the condition or understanding that the Subsidiary will transfer
the shares of Common Stock to the Participant in accordance with the terms of the Award specified by the Committee pursuant to
the provisions of the Plan. Notwithstanding any other provision hereof, such Award may be issued by and in the name of the
Subsidiary and shall be deemed granted on such date as the Committee shall determine.
 



7. Plan Awards

(a) Terms Set Forth in Award Agreement. Awards may be granted at any time and from time to time prior to the termination
of the Plan to Eligible Persons as determined by the Committee. The terms and conditions of each Award shall be set forth in an
Award Agreement in a form approved by the Committee for such Award, which Award Agreement may contain such terms and
conditions as specified from time to time by the Committee, provided such terms and conditions do not conflict with the Plan.
The Award Agreement for any Award (other than Retention Share awards) shall include the time or times at or within which and
the consideration, if any, for which any shares of Common Stock may be acquired from the Company. The terms of Awards may
vary among Participants, and the Plan does not impose upon the Committee any requirement to make Awards subject to uniform
terms. Accordingly, the terms of individual Award Agreements may vary.
 

(b) Separation from Service. Subject to the express provisions of the Plan, the Committee shall specify before, at, or after
the time of grant of an Award the provisions governing the effect(s) upon an Award of a Participant’s Separation from Service.
 

(c) Rights of a Shareholder. A Participant shall have no rights as a shareholder with respect to shares of Common Stock
covered by an Award (including voting rights) until the date the Participant becomes the holder of record of such shares of
Common Stock. No adjustment shall be made for dividends or other rights for which the record date is prior to such date, except
as provided in Section 10(b) or Section 14 of this Plan or as otherwise provided by the Committee.
 
8. Options

(a) Grant, Term and Price. The grant, issuance, retention, vesting and/or settlement of any Option shall occur at such time
and be subject to such terms and conditions as determined by the Committee or under criteria established by the Committee,
which may include conditions based on continued employment, passage of time, attainment of age and/or service requirements,
and/or satisfaction of performance conditions. The term of an Option shall in no event be greater than ten years; provided,
however, the term of an Option (other than an Incentive Stock Option) shall be automatically extended if, at the time of its
scheduled expiration, the Participant holding such Option is prohibited by law from exercising the Option, which extension shall
expire on the 30th day following the date such prohibition no longer applies. The Committee will establish the price at which
Common Stock may be purchased upon exercise of an Option, which, in no event will be less than the Fair Market Value of such
shares on the date of grant; provided, however, that the exercise price per share of Common Stock with respect to an Option that
is granted as a Substitute Award may be less than the Fair Market Value of the shares of Common Stock on the date such Option
is granted if such exercise price is based on a formula set forth in the terms of the options held by such optionees or in the terms
of the agreement providing for such merger or other acquisition that satisfies the requirements of (i) Section 409A of the Code, if
such options held by such optionees are not intended to qualify as “incentive stock options” within the meaning of Section 422 of
the Code, and (ii) Section 424(a) of the Code, if such options held by such optionees are intended to qualify as “incentive stock
options” within the meaning of Section 422 of the Code. The exercise price of any Option may be paid in cash or such other
method as determined by the Committee, including an irrevocable commitment by a broker to pay over such amount from a sale
of the Shares issuable under an Option, the delivery of previously owned shares of Common Stock or withholding of shares of
Common Stock deliverable upon exercise.
 

(b) No Repricing without Shareholder Approval. Other than in connection with a change in the Company’s capitalization
(as described in Section 14), at any time when the exercise price of an Option is above the Fair Market Value of a share of
Common Stock, the Committee shall not, without shareholder approval, reduce the exercise price of such Option and shall not,
without shareholder approval, cancel and re-grant or exchange such Option for a new Award with a lower (or no) exercise price
or for cash.
 

(c) No Reload Grants. Options shall not be granted under the Plan in consideration for and shall not be conditioned upon
the delivery of shares of Common Stock to the Company in payment of the exercise price and/or tax withholding obligation
under any other employee stock option.
 



(d) Incentive Stock Options. Notwithstanding anything to the contrary in this Section 8, in the case of the grant of an Option
intending to qualify as an Incentive Stock Option, if the Participant owns stock possessing more than 10% of the combined
voting power of all classes of stock of the Company (a “10% Shareholder”), the exercise price of such Option must be at least
110% of the Fair Market Value of the shares of Common Stock on the date of grant and the Option must expire within a period of
not more than five years from the date of grant. Notwithstanding anything in this Section 8 to the contrary, options designated as
Incentive Stock Options shall not be eligible for treatment as Incentive Stock Options (and will be deemed to be Nonqualified
Stock Options) to the extent that either (i) the aggregate Fair Market Value of shares of Common Stock (determined as of the time
of grant) with respect to which such Options are exercisable for the first time by the Participant during any calendar year (under
all plans of the Company and any Subsidiary) exceeds $100,000, taking Options into account in the order in which they were
granted, or (ii) such Options otherwise remain exercisable but are not exercised within three months (or such other period of time
provided in Section 422 of the Code) of separation of service (as determined in accordance with Section 3401(c) of the Code and
the regulations promulgated thereunder).
 

(e) No Shareholder Rights. Participants shall have no voting rights and will have no rights to receive dividends or Dividend
Equivalents in respect of an Option or any shares of Common Stock subject to an Option until the Participant has become the
holder of record of such shares.
 
9. Stock Appreciation Rights
 

(a) General Terms. The grant, issuance, retention, vesting and/or settlement of any Stock Appreciation Right shall occur at
such time and be subject to such terms and conditions as determined by the Committee or under criteria established by the
Committee, which may include conditions based on continued employment, passage of time, attainment of age and/or service
requirements, and/or satisfaction of performance conditions. Stock Appreciation Rights may be granted to Participants from time
to time either in tandem with or as a component of Options granted under the Plan (“tandem SARs”) or not in conjunction with
other Awards (“freestanding SARs”). Upon exercise of a tandem SAR as to some or all of the shares covered by the grant, the
related Option shall be canceled automatically to the extent of the number of shares covered by such exercise. Conversely, if the
related Option is exercised as to some or all of the shares covered by the grant, the related tandem SAR, if any, shall be canceled
automatically to the extent of the number of shares covered by the Option exercise. Any Stock Appreciation Right granted in
tandem with an Option may be granted at the same time such Option is granted or at any time thereafter before exercise or
expiration of such Option, provided that the Fair Market Value of Common Stock on the date of the SAR's grant is not greater
than the exercise price of the related Option. All freestanding SARs shall be granted subject to the same terms and conditions
applicable to Options as set forth in Section 8 and all tandem SARs shall have the same exercise price as the Option to which
they relate. Subject to the provisions of Section 8 and the immediately preceding sentence, the Committee may impose such other
conditions or restrictions on any Stock Appreciation Right as it shall deem appropriate. Stock Appreciation Rights may be settled
in Common Stock, cash, Retention Shares or a combination thereof, as determined by the Committee and set forth in the
applicable Award Agreement.
 

(b) No Repricing without Shareholder Approval. Other than in connection with a change in the Company’s capitalization
(as described in Section 14), at any time when the exercise price of a Stock Appreciation Right is above the Fair Market Value of
a share of Common Stock, the Committee shall not, without shareholder approval, reduce the exercise price of such Stock
Appreciation Right and shall not, without shareholder approval, cancel and re-grant or exchange such Stock Appreciation Right
for a new Award with a lower (or no) exercise price or for cash.
 

(c) No Shareholder Rights. Participants shall have no voting rights and will have no rights to receive dividends or Dividend
Equivalents in respect of an Award of Stock Appreciation Rights or any shares of Common Stock subject to an Award of Stock
Appreciation Rights until the Participant has become the holder of record of such shares.
 



10.  Retention Share and Stock Unit Awards

(a) Vesting and Performance Criteria. The grant, issuance, retention, vesting and/or settlement of any Retention Share or
Stock Unit Award shall occur at such time and be subject to such terms and conditions as determined by the Committee or under
criteria established by the Committee, which may include conditions based on continued employment, passage of time,
attainment of age and/or service requirements, and /or satisfaction of performance conditions. In addition, the Committee shall
have the right to grant Retention Share or Stock Unit Awards as the form of payment for grants or rights earned or due under
other shareholder-approved compensation plans or arrangements of the Company.
 

(b) Dividends and Distributions. Participants in whose name Retention Shares are granted shall be entitled to receive all
dividends and other distributions paid with respect to those shares of Common Stock, unless determined otherwise by the
Committee. The Committee will determine whether any such dividends or distributions will be automatically reinvested in
additional Retention Shares and/or subject to the same restrictions on transferability as the Retention Shares with respect to which
they were distributed or whether such dividends or distributions will be paid in cash. Unless otherwise provided in the Award
Agreement, during the period prior to shares being issued in the name of a Participant under any Stock Unit, the Company shall
pay or accrue Dividend Equivalents on each date dividends on Common Stock are paid, subject to such conditions as the
Committee may deem appropriate. The time and form of any such payment of Dividend Equivalents shall be specified in the
Award Agreement. Notwithstanding anything herein to the contrary, in no event will dividends or Dividend Equivalents be paid
during the performance period with respect to unearned Awards of Retention Shares or Stock Units that are subject to
performance-based vesting criteria. Dividends or Dividend Equivalents accrued on such shares shall become payable no earlier
than the date the performance-based vesting criteria have been achieved and the underlying shares or Stock Units have been
earned.
 
11.   Incentive Bonuses

(a) Performance Criteria. The Committee shall establish the performance criteria and level of achievement versus these
criteria that shall determine the amount payable under an Incentive Bonus, which may include a target, threshold and/or
maximum amount payable and any formula for determining such.
 

(b) Timing and Form of Payment. The Committee shall determine the timing of payment of any Incentive Bonus. Payment
of the amount due under an Incentive Bonus may be made in cash or in Common Stock, as determined by the Committee.
 

(c) Discretionary Adjustments. Notwithstanding satisfaction of any performance goals, the amount paid under an Incentive
Bonus on account of either financial performance or personal performance evaluations may be adjusted by the Committee on the
basis of such further considerations as the Committee shall determine.
 
12.  Deferral of Payment

The Committee may, in an Award Agreement or otherwise, provide for the deferred delivery of Common Stock or cash upon
settlement, vesting or other events with respect to Stock Units, or in payment or satisfaction of an Incentive Bonus. If a
Participant has elected to defer payment or settlement of an Award, then the Award will (provided that all vesting and other
conditions have been satisfied) be paid in accordance with the Participant’s deferral consistent with the terms of the Deferred
Compensation Plan of the Company. Notwithstanding anything herein to the contrary, in no event will any election to defer the
delivery of Common Stock or any other payment with respect to any Award be allowed if the Committee determines, in its sole
discretion, that the deferral would result in the imposition of the additional tax under Section 409A(a)(1)(B) of the Code. No
Award shall provide for deferral of compensation that does not comply with Section 409A of the Code. The Company, the Board
and the Committee shall have no liability to a Participant, or any other party, if an Award that is intended to be exempt from, or
compliant with, Section 409A of the Code is not so exempt or compliant or for any action taken by the Board or the Committee.
 



13.   Conditions and Restrictions Upon Securities Subject to Awards

The Committee may provide that the Common Stock issued upon exercise of an Option or Stock Appreciation Right or otherwise
subject to or issued under an Award shall be subject to such further agreements, restrictions, conditions or limitations as the
Committee in its discretion may specify prior to the exercise of such Option or Stock Appreciation Right or the grant, vesting or
settlement of such Award, including without limitation, conditions on vesting or transferability, forfeiture or repurchase
provisions and method of payment for the Common Stock issued upon exercise, vesting or settlement of such Award (including
the actual or constructive surrender of Common Stock already owned by the Participant) or payment of taxes arising in
connection with an Award. Without limiting the foregoing, such restrictions may address the timing and manner of any resales by
the Participant or other subsequent transfers by the Participant of any shares of Common Stock issued under an Award, including
without limitation (a) restrictions under an insider trading policy or pursuant to applicable law, (b) restrictions designed to delay
and/or coordinate the timing and manner of sales by the Participant and holders of other Company equity compensation
arrangements, (c) restrictions as to the use of a specified brokerage firm for such resales or other transfers and (d) provisions
requiring Common Stock be sold on the open market or to the Company in order to satisfy tax withholding or other obligations.
 
14. Adjustment of and Changes in the Stock

(a)    The number and kind of shares of Common Stock available for issuance under this Plan (including under any Awards
then outstanding), and the number and kind of shares of Common Stock subject to the limits set forth in Section 5 of this Plan,
shall be equitably adjusted by the Committee to reflect any reorganization, reclassification, combination of shares, stock split,
reverse stock split, spin-off, dividend or distribution of securities, property or cash (other than regular, quarterly cash dividends),
or any other event or transaction that affects the number or kind of shares of Common Stock outstanding. Such adjustment may
be designed to comply with Section 424 of the Code or may be designed to treat the shares of Common Stock available under the
Plan and subject to Awards as if they were all outstanding on the record date for such event or transaction or to increase the
number of such shares of Common Stock to reflect a deemed reinvestment in shares of Common Stock of the amount distributed
to the Company’s securityholders. The terms of any outstanding Award shall also be equitably adjusted by the Committee as to
price, number or kind of shares of Common Stock subject to such Award, vesting, and other terms to reflect the foregoing events,
which adjustments need not be uniform as between different Awards or different types of Awards. No fractional shares of
Common Stock shall be issued pursuant to such an adjustment.
 

(b)    In the event there shall be any other change in the number or kind of outstanding shares of Common Stock, or any stock
or other securities into which such Common Stock shall have been changed, or for which it shall have been exchanged, by reason
of a Change in Control, other merger, consolidation or otherwise, then the Committee shall determine the appropriate and
equitable adjustment to be effected, which adjustments need not be uniform between different Awards or different types of
Awards. In addition, in the event of such change described in this paragraph, the Committee may accelerate the time or times at
which any Award may be exercised, consistent with and as otherwise permitted under Section 409A of the Code, and may
provide for cancellation of such accelerated Awards that are not exercised within a time prescribed by the Committee in its sole
discretion.
 



(c)    Unless otherwise expressly provided for in the Award Agreement or another contract, including an employment or
severance agreement or severance plan, or under the terms of a transaction constituting a Change in Control, the following shall
occur upon a Participant’s involuntary termination of employment within 24 months following a Change in Control, provided that
such termination does not result from the Participant’s termination for disability, cause or gross misconduct: (i) in the case of an
Option or Stock Appreciation Right, the Participant shall have the ability to exercise such Option or Stock Appreciation Right,
including any portion of the Option or Stock Appreciation Right not previously exercisable, and the Option or Stock
Appreciation Right shall remain exercisable for a period of three years following such termination, but in no event after the
expiration of such Option or Stock Appreciation Right, (ii) in the case of an Award subject to performance conditions, the
Participant shall have the right to receive a payment based on performance through a date determined by the Committee prior to
the Change in Control (unless such performance cannot be determined, in which case the Participant shall have the right to
receive a payment equal to the target amount payable), and (iii) in the case of outstanding Retention Shares and/or Stock Units,
all conditions to the grant, issuance, retention, vesting or transferability of, or any other restrictions applicable to, such Award
shall immediately lapse. Notwithstanding anything herein to the contrary, in the event of a Change in Control in which the
acquiring or surviving company in the transaction does not assume or continue outstanding Awards upon the Change in Control,
immediately prior to the Change in Control, all Awards that are not assumed or continued shall be treated as follows effective
immediately prior to the Change in Control: (A) in the case of an Option or Stock Appreciation Right, the Participant shall have
the ability to exercise such Option or Stock Appreciation Right, including any portion of the Option or Stock Appreciation Right
not previously exercisable (provided, that any Option or Stock Appreciation Right for which the exercise price is less than the
consideration per Share payable to shareholders of the Company in such Change in Control may be cancelled upon the
consummation of the Change in Control without payment of any additional consideration), (B) in the case of an Award subject to
performance conditions, the Participant shall have the right to receive a payment based on performance through a date
determined by the Committee prior to the Change in Control (unless such performance cannot be determined, in which case the
Participant shall have the right to receive a payment equal to the target amount payable), and (C) in the case of outstanding
Retention Shares and/or Stock Units, all conditions to the grant, issuance, retention, vesting or transferability of, or any other
restrictions applicable to, such Award shall immediately lapse. In no event shall any action be taken pursuant to this Section 14(c)
that would change the payment or settlement date of an Award in a manner that would result in the imposition of any additional
taxes or penalties pursuant to Section 409A of the Code.
 

(d) The Company shall notify Participants holding Awards subject to any adjustments pursuant to this Section 14 of such
adjustment, but (whether or not notice is given) such adjustment shall be effective and binding for all purposes of the Plan.
 

(e) Notwithstanding anything in this Section 14 to the contrary, an adjustment to an Option or Stock Appreciation Right
under this Section 14 shall be made in a manner that will not result in the grant of a new Option or Stock Appreciation Right
under Section 409A of the Code.
 
15.   Transferability

Each Award may not be sold, transferred for value, pledged, assigned, or otherwise alienated or hypothecated by a Participant
other than by will or the laws of descent and distribution, and each Option or Stock Appreciation Right shall be exercisable only
by the Participant during his or her lifetime. Notwithstanding the foregoing, outstanding Options may be exercised following the
Participant’s death by the Participant’s beneficiaries or as permitted by the Committee.
 
16.   Compliance with Laws and Regulations

This Plan, the grant, issuance, vesting, exercise and settlement of Awards thereunder, and the obligation of the Company to sell,
issue or deliver shares of Common Stock under such Awards, shall be subject to all applicable foreign, federal, state and local
laws, rules and regulations, stock exchange rules and regulations, and to such approvals by any governmental or regulatory
agency as may be required. The Company shall not be required to register in a Participant’s name or deliver Common Stock prior
to the completion of any registration or qualification of such shares under any foreign, federal, state or local law or any ruling or
regulation of any government body which the Committee shall determine to be necessary or advisable. To the extent the
Company is unable to or the Committee deems it infeasible to obtain authority from any regulatory body having jurisdiction,
which authority is deemed by the Company’s counsel to be necessary to the lawful issuance and sale of any shares of Common
Stock hereunder, the Company and its Subsidiaries shall be relieved of any liability with respect to the failure to issue or sell such
shares of Common Stock as to which such requisite authority shall not have been obtained. No Option shall be exercisable and no
Common Stock shall be issued and/or transferable under any other Award unless a registration statement with respect to the
Common Stock underlying such Option is effective and current or the Company has determined that such registration is
unnecessary.
 



In the event an Award is granted to or held by a Participant who is employed or providing services outside the United States, the
Committee may, in its sole discretion, modify the provisions of the Plan or of such Award as they pertain to such individual to
comply with applicable foreign law or to recognize differences in local law, currency or tax policy. The Committee may also
impose conditions on the grant, issuance, exercise, vesting, settlement or retention of Awards in order to comply with such
foreign law and/or to minimize the Company’s obligations with respect to tax equalization for Participants employed outside their
home country.
 
17.   Withholding

To the extent required by applicable federal, state, local or foreign law, the Committee may and/or a Participant shall make
arrangements satisfactory to the Company for the satisfaction of any withholding tax obligations that arise with respect to any
Award, or the issuance or sale of any shares of Common Stock. The Company shall not be required to recognize any Participant
rights under an Award, to issue shares of Common Stock or to recognize the disposition of such shares of Common Stock until
such obligations are satisfied. To the extent permitted or required by the Committee, these obligations may or shall be satisfied by
the Company withholding cash from any compensation otherwise payable to or for the benefit of a Participant, the Company
withholding a portion of the shares of Common Stock that otherwise would be issued to a Participant under such Award or any
other award held by the Participant or by the Participant tendering to the Company cash or, if allowed by the Committee, shares
of Common Stock.
 
18.   Amendment of the Plan or Awards

The Board may amend, alter or discontinue this Plan and the Committee may amend, or alter any agreement or other document
evidencing an Award made under this Plan but, except as provided pursuant to the provisions of Section 14, no such amendment
shall, without the approval of the shareholders of the Company:
 

(a) increase the maximum number of shares of Common Stock for which Awards may be granted under this Plan;
 

(b) reduce the price at which Options may be granted below the price provided for in Section 8(a);
 

(c) reduce the exercise price of outstanding Options or SARs as described in Sections 8(b) and 9(b);
 

(d) extend the term of this Plan;
 

(e) change the class of persons eligible to be Participants; or
 

(f)  otherwise amend the Plan in any manner requiring shareholder approval by law or the rules of any stock exchange or
market or quotation system on which the Common Stock is traded, listed or quoted.
 
No amendment or alteration to the Plan or an Award or Award Agreement shall be made which would impair the rights of the
holder of an Award, without such holder’s consent, provided that no such consent shall be required if the Committee determines
in its sole discretion and prior to the date of any Change in Control that such amendment or alteration either (i) is required or
advisable in order for the Company, the Plan or the Award to satisfy any law or regulation or to meet the requirements of or avoid
adverse financial accounting consequences under any accounting standard, or (ii) is not reasonably likely to significantly
diminish the benefits provided under such Award, or that any such diminishment has been adequately compensated.
 
19.   No Liability of Company

The Company, any Subsidiary or Affiliate which is in existence or hereafter comes into existence, the Board and the Committee
shall not be liable to a Participant or any other person as to: (a) the non-issuance or sale of shares of Common Stock as to which
the Company has been unable to obtain from any regulatory body having jurisdiction the authority deemed by the Company’s
counsel to be necessary to the lawful issuance and sale of any shares of Common Stock hereunder; and (b) any tax consequence
expected, but not realized, by any Participant or other person due to the receipt, exercise or settlement of any Award granted
hereunder.
 



20.   Non-Exclusivity of Plan

Neither the adoption of this Plan by the Board nor the submission of this Plan to the shareholders of the Company for approval
shall be construed as creating any limitations on the power of the Board or the Committee to adopt such other incentive
arrangements as either may deem desirable.
 
21.   Governing Law

This Plan and any agreements or other documents hereunder shall be interpreted and construed in accordance with the laws of the
State of Utah and applicable federal law. Any reference in this Plan or in the agreement or other document evidencing any
Awards to a provision of law or to a rule or regulation shall be deemed to include any successor law, rule or regulation of similar
effect or applicability.
 
22.   No Right to Employment, Reelection or Continued Service

Nothing in this Plan or an Award Agreement shall interfere with or limit in any way the right of the Company, its Subsidiaries
and/or its Affiliates to terminate any Participant’s employment, service on the Board or service for the Company at any time or
for any reason not prohibited by law, nor shall this Plan or an Award itself confer upon any Participant any right to continue his or
her employment or service for any specified period of time. Neither an Award nor any benefits arising under this Plan shall
constitute an employment contract with the Company, any Subsidiary and/or its Affiliates. Subject to Sections 4 and 18, this Plan
and the benefits hereunder may be terminated at any time in the sole and exclusive discretion of the Board without giving rise to
any liability on the part of the Company, its Subsidiaries and/or its Affiliates.
 
23.   Forfeiture Upon Termination of Employment

Except as otherwise provided by the Committee in the Award Agreement, Awards may be forfeited if the Participant terminates
his or her employment with the Company, a Subsidiary or an Affiliate for any reason.
 
24.   Clawback and Recoupment

Awards granted under this Plan are subject to recoupment, including in connection with a financial restatement or any detrimental
conduct, pursuant to and in accordance with the Company’s Policy for Recoupment of Incentive Compensation, as amended from
time to time, and pursuant to any other policy the Company may adopt pursuant to the Dodd-Frank Wall Street Reform and
Consumer Protection Act or other applicable law. No recovery of compensation under such a clawback policy shall be treated as
an event giving rise to a right to terminate employment for “good reason” or “constructive termination” (or any similar term)
under any agreement with the Company.
 
25.   Specified Employee Delay

To the extent any payment under this Plan is considered deferred compensation subject to the restrictions contained in Section
409A of the Code, such payment may not be made to a specified employee (as determined in accordance with a uniform policy
adopted by the Company with respect to all arrangements subject to Section 409A of the Code) upon Separation from Service
before the date that is six months after the specified employee’s Separation from Service (or, if earlier, the specified employee’s
death). Any payment that would otherwise be made during this period of delay shall be accumulated and paid on the sixth month
plus one day following the specified employee’s Separation from Service (or, if earlier, as soon as administratively practicable
after the specified employee’s death).
 



26.   No Liability of Committee Members

No member of the Committee shall be personally liable by reason of any contract or other instrument executed by such member
or on his behalf in his capacity as a member of the Committee nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Committee and each other employee, officer or director of the
Company to whom any duty or power relating to the administration or interpretation of the Plan may be allocated or delegated,
against any cost or expense (including counsel fees) or liability (including any sum paid in settlement of a claim) arising out of
any act or omission to act in connection with the Plan unless arising out of such person’s own fraud or willful bad faith; provided,
however, that approval of the Board shall be required for the payment of any amount in settlement of a claim against any such
person. The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to which such persons
may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any power that the
Company may have to indemnify them or hold them harmless.
 
27.   Severability

If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or
as to any Person or Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such
provision shall be construed or deemed amended to conform to the applicable laws, or if it cannot be construed or deemed
amended without, in the determination of the Committee, materially altering the intent of the Plan or the Award, such provision
shall be stricken as to such jurisdiction, Person or Award and the remainder of the Plan and any such Award shall remain in full
force and effect.
 
28.   Unfunded Plan

The Plan is intended to be an unfunded plan. Participants are and shall at all times be general creditors of the Company with
respect to their Awards. If the Committee or the Company chooses to set aside funds in a trust or otherwise for the payment of
Awards under the Plan, such funds shall at all times be subject to the claims of the creditors of the Company in the event of its
bankruptcy or insolvency.
 



Exhibit 99.2

UNION PACIFIC CORPORATION
 

2021 EMPLOYEE STOCK PURCHASE PLAN
 
1.  Purpose and Effect of Plan
 
The purpose of the Union Pacific Corporation 2021 Employee Stock Purchase Plan (the “Plan”) is to secure for the Company
and its shareholders the benefits of the incentive inherent in the ownership of Common Stock by present and future employees of
the Company and its Subsidiaries and Affiliates. The Plan will become effective when it is approved by the Company’s
shareholders (the “Effective Date”).
 
2.  Shares Reserved for the Plan

There shall be reserved for issuance and purchase by Participating Employees under the Plan an aggregate of 10 million shares of
Common Stock, subject to adjustment as provided in Section 12. Shares of Common Stock issued under the Plan may consist of
newly issued shares, shares acquired from treasury held by the Company, or shares purchased on the open market.
 
3.  Definitions

As used in the Plan, the following terms shall have the meanings set forth below:
 

(a) “Act” means the Securities Exchange Act of 1934, as amended, or any successor thereto.
 

(b) “Affiliate” means any entity in which the Company has a substantial direct or indirect equity interest, as determined by
the Committee from time to time.
 

(c) “Base Compensation” means, unless otherwise determined by the Committee: (i) with respect to an Eligible Employee
that is an agreement employee of the Employer, “Compensation” as such term is defined in Section 2.13(a) of the Union Pacific
Agreement Employee 401(k) Retirement Thrift Plan, as may be amended from time to time; and (ii) with respect to an Eligible
Employee that is a nonagreement employee of the Employer, “Compensation” as such term is defined in Section 2.22(a) of the
Union Pacific Corporation Thrift Plan, as may be amended from time to time.
 

(d) “Beneficiary” means the beneficiary designated by the Participating Employee in accordance with Section 13(c), or if
no beneficiary designation is in effect under this Plan or if the Participating Employee’s designated beneficiary predeceases him,
the Participating Employee’s beneficiary shall be his or her estate.
 

(e) “Board” means the Board of Directors of the Company.
 

(f) “Business Day” means a day on which the New York Stock Exchange is open for trading in Common Stock or, if
trading in Common Stock is suspended, the next following day on which the New York Stock Exchange is open for trading and
on which trading in Common Stock is no longer suspended.
 

(g) “Code” means the Internal Revenue Code of 1986, as amended.
 

(h) “Committee” means the Compensation and Benefits Committee of the Board (or any successor committee), or such
other committee as designated by the Board to administer the Plan under Section 4.
 

(i) “Common Stock” means the common stock of the Company, par value $2.50 a share, or such other class or kind of
shares or other securities as may be applicable under Section 12.
 



(j) “Company” means Union Pacific Corporation, a Utah corporation, and any successor by merger, consolidation or
otherwise.
 

(k) “Disability” means a disability for which the Participating Employee has been determined to be disabled under the
provisions of: (i) an applicable long-term disability plan of the Company or a Subsidiary; (ii) the Railroad Retirement Act; or (iii)
the Social Security Act.
 

(l) “Eligible Employee” means any employee of the Company or any of its Subsidiaries or Affiliates who meets the
eligibility requirements of Section 5.
 

(m) “Employer” means the Company or Subsidiary or Affiliate employing an Eligible Employee.
 

(n) “Enrollment Form” means the form submitted to the Senior Human Resources Officer (or designee) by an Eligible
Employee electing to participate in the Plan pursuant to Section 6.
 

(o) “Fair Market Value” means as of any date, the value of the Common Stock determined as follows: (i) if the Common
Stock is listed on any established stock exchange, system or market, its Fair Market Value shall be the closing price for the
Common Stock as quoted on such exchange, system or market as reported in the Wall Street Journal or such other source as the
Committee deems reliable; and (ii) in the absence of an established market for the Common Stock, the Fair Market Value thereof
shall be determined in good faith by the Committee by the reasonable application of a reasonable valuation method, taking into
account factors consistent with Treas. Reg. § 409A-1(b)(5)(iv)(B) as the Committee deems appropriate.
 

(p) “Investment Account” means the account established for each Participating Employee pursuant to Section 9 to account
for Common Stock purchased under the Plan.
 

(q) “Investment Date” means the 15th day of each calendar month (or the most recent Business Day in the event the 15th is
not a Business Day), or such other date(s) as determined by the Committee.
 

(r) “Participating Employee” means an Eligible Employee who elects participate in the Plan by submitting an Enrollment
Form pursuant to Section 6.
 

(s) “Payroll Deduction Account” means the account established for a Participating Employee to reflect payroll deductions
pursuant to Section 6.
 

(t) “Purchase Price” means the Fair Market Value on the date of purchase for each whole and fractional share of Common
Stock purchased under the Plan.
 

(u) “Senior Human Resources Officer” means the senior human resources officer of the Company or Union Pacific
Railroad Company (or such other officer with similar authority).
 

(v) “Subsidiary” means any corporation (other than the Company) in an unbroken chain of corporations beginning with the
Company if, as of an Investment Date, each of the corporations other than the last corporation in the unbroken chain owns stock
possessing 100% of the total combined voting power of all classes of stock in one of the other corporations in such chain.
 

(w) “Termination of Employment” means for any Employee, his or her death, retirement, resignation, discharge,
Disability or any absence that causes him to cease to be an employee of the Company, its Affiliates and Subsidiaries.
 
4.  Administration of the Plan

The Plan shall be administered by the Committee. The Board shall fill vacancies on, and from time to time may remove or add
members to, the Committee.
 



Subject to the express provisions of the Plan, the Committee (and any designee delegated by the Committee with such authority)
shall have the authority to take any and all actions necessary to implement the Plan and to interpret the Plan, to prescribe, amend
and rescind rules and regulations relating to the Plan, and to make all other determinations necessary or advisable in
administering the Plan. All of such actions, interpretations and determinations shall be final and binding upon all persons.
 
A quorum of the Committee shall consist of a majority of its members and the Committee may act by vote of a majority of its
members at a meeting at which a quorum is present, or without a meeting by a written consent to its actions signed by all
members of the Committee. The Committee hereby delegates to and designates the Senior Human Resources Officer, and to his
or her delegates or designees (which may include a non-Affiliate or non-Subsidiary entity designated to administer the Plan), the
authority to assist the Committee in the day-to-day administration of the Plan and to execute agreements or other documents
entered into under this Plan on behalf of the Committee or the Company. The Committee may further designate and delegate to
one or more additional officers or employees of the Company or any Subsidiary or Affiliate, and/or one or more agents, authority
to assist the Committee in any or all aspects of the day-to-day administration of the Plan.
 
No member of the Committee or the Board shall be liable for any action, omission, or determination relating to the Plan, and the
Company shall indemnify and hold harm less each member of the Committee and each other director, employee or consultant of
the Company to whom any duty or power relating to the administration or interpretation of the Plan has been delegated against
any cost or expense (including counsel fees) or liability arising out of any action, omission or determination relating to the Plan,
to the maximum extent permitted by law.
 
5.  Eligible Employees

Subject to the limitations of this Section 5, all employees of the Company and its Subsidiaries and, to the extent so designated by
the Committee, Affiliates shall be eligible to participate in the Plan. To be an employee eligible to participate in the Plan, a person
must be actively employed by the Employer and customarily paid through the Employer’s regular payroll. For purposes of this
Section 5, the following persons shall not be employees eligible to participate in the Plan:
 

(a) any person acting as a non-employee director of the Employer;
 

(b) any person designated by the Employer as an independent contractor;
 

(c) any person who is a “leased employee” within the meaning of Section 414(n) of the Code; and
 

(d) any student (high school, college or graduate school) or intern who, when hired, is expected to work on a short-term
basis.
 
It is expressly intended that all such persons under clauses (a), (b) and (c) are to be excluded from Plan participation even if a
court or administrative agency determines that such persons are common law employees.
 
6.  Participation

(a)  An Eligible Employee may become a Participating Employee by submitting to the Senior Human Resources Officer (or
designee) an Enrollment Form, on or before a date determined by the Committee. The Enrollment Form must be submitted in the
manner (i.e., written or electronic) specified by the Senior Human Resources Officer (or designee).
 

(b)  At the time an Eligible Employee submits an Enrollment Form, such Participating Employee will elect to have regular
payroll deductions equal to an elected percentage of the Participating Employee’s Base Compensation for each payroll period. A
Participating Employee may elect at any time to increase, decrease, or eliminate such Participating Employee’s regular payroll
deduction by filing a form in the manner specified by the Senior Human Resources Officer (or designee), subject to any
restrictions that may be imposed by the Company; provided, however, that such payroll deductions are subject to a minimum
deduction of 1% of Base Compensation for that payroll period, and any maximum deduction determined by the Committee.
 



(c) For purposes of Section 6(b), a Participating Employee’s Base Compensation for any payroll period shall be the actual
Base Compensation paid to the Participating Employee during such payroll period taking into account only the Base
Compensation paid with respect to payroll periods during which payroll deductions were being made under the Plan. In addition,
the total of regular payroll deductions under the Plan for a Participating Employee in any calendar year shall not exceed $15,000,
or such other amount determined by the Committee. All regular payroll deductions shall be credited as soon as practicable to the
Payroll Deduction Account that the Company has established with respect to the Participating Employee. The Company is under
no obligation to invest amounts in a Participating Employee’s Payroll Deduction Account prior to the purchase of shares and
partial shares of Common Stock in accordance with Section 7 herein.
 
7.  Method of Purchase and Investment Accounts

(a) Subject to Section 13, each Participating Employee shall receive a matching contribution to his or her Payroll Deduction
Account as and when payroll deductions are made by the Participating Employee to his or her Payroll Deduction Account
pursuant to Section 6 equal to 40% of the Participating Employee’s payroll deductions for the payroll period which are not in
excess of 5% of such Participating Employee’s Base Compensation for such payroll period; provided, however, that the
Committee may change from time to time the method of determining and/or the amount of matching contributions provided to
Participating Employees. In addition, the Committee may make additional contributions from time to time to a Participating
Employee’s Payroll Deduction Account. The Company is under no obligation to invest matching contributions credited in a
Participating Employee’s Payroll Deduction Account prior to the purchase of shares and partial shares of Common Stock in
accordance with Section 7 herein.
 

(b) Subject to Sections 6 and 13, each Participating Employee having eligible funds in his or her Payroll Deduction
Account on an Investment Date shall be deemed, without any further action, to have purchased the number of whole and
fractional shares that the eligible funds in his or her Payroll Deduction Account could purchase at the applicable Purchase Price
on that Investment Date. All whole and fractional shares purchased shall be maintained in a separate Investment Account for each
Participating Employee.
 

(c)  All cash dividends paid with respect to the whole and fractional shares of Common Stock held in a Participating
Employee’s Investment Account shall be used as soon as practicable to purchase additional shares of Common Stock at the
Purchase Price on the date of purchase. All such additional shares, along with any dividends paid in shares of Common Stock,
shall be added to the shares held for the Participating Employee in his or her Investment Account. Expenses incurred in the
purchase of such shares of Common Stock shall be paid by the Company. Any distribution of shares or other property with
respect to whole or fractional shares of Common Stock held in a Participating Employee’s Investment Account, other than a cash
dividend or dividend of Common Stock, shall be distributed to the Participating Employee as soon as practicable. In the event of
such a distribution, whole shares shall be issued and fractional shares shall be sold and the proceeds of sale, less selling expenses
and other applicable charges, distributed to the Participating Employee.
 
8.  Stock Purchases

The Company shall issue shares of Common Stock to be credited to the Investment Accounts of the Participating Employees as
of each Investment Date (or as soon as practicable thereafter) and each date as of which shares of Common Stock are purchased
with reinvested cash dividends (or as soon as practicable thereafter).
 
9.  Title of Accounts

The Senior Human Resources Officer (or designee) shall establish and maintain an Investment Account with respect to each
Participating Employee. Each Investment Account shall be in the name of the Participating Employee.
 



10.   Rights as a Shareholder

(a)  Prior to the Investment Date on which shares of Common Stock are to be purchased by a Participating Employee, such
Participating Employee shall not have any rights as a shareholder of the Company with respect to such shares of Common Stock.
Each Participating Employee shall be a general unsecured creditor of the Company to the extent of any amounts deducted under
the Plan from such Participating Employee’s Base Compensation during the period prior to the Investment Date on which such
amounts are applied to the purchase of Common Stock for the Participating Employee.
 

(b)  From and after the Investment Date on which shares of Common Stock are purchased by a Participating Employee
under the Plan, such Participating Employee shall have all of the rights and privileges of a shareholder of the Company with
respect to such shares of Common Stock. Subject to Sections 13 and 18 herein, a Participating Employee shall have the right at
any time (i) to obtain a certificate for the whole shares of Common Stock credited to his or her Investment Account or (ii) to
direct that any whole shares in his or her Investment Account be sold and that the proceeds, less expenses of sale, be remitted to
such Participating Employee.
 

(c)  Notwithstanding anything in the Plan to the contrary, all whole and fractional shares of Common Stock acquired by the
Participating Employee and held in his or her Investment Account (other than shares of Common Stock purchased as a result of
the dividend reinvestment provisions of Section 7(c)) may not be sold or transferred by such Participating Employee until the
earliest to occur of (i) such Participating Employee’s furlough or Termination of Employment for any reason or (ii) the first
anniversary of the Investment Date on which such whole and fractional shares were purchased.
 
11.   Rights Not Transferable

Rights under the Plan, except as set forth in Section 13(b) herein, are not transferable by a Participating Employee.
 
12.   Change in Capital Structure

(a)  In the event of a stock dividend, spin-off, stock split or combination of shares, recapitalization or merger in which the
Company is the surviving corporation or other change in the Company’s capital stock (including the creation or issuance to
shareholders generally of rights, options or warrants for the purchase of common stock or preferred stock of the Company), the
number and kind of shares of stock or securities of the Company to be subject to the Plan, the maximum number of shares or
securities that may be delivered under the Plan, the Purchase Price and other relevant provisions shall be appropriately adjusted
by the Committee, whose determination shall be binding on all persons.
 

(b)  If the Company is a party to a consolidation or a merger in which the Company is not the surviving corporation, a
transaction that results in the acquisition of substantially all of the Company’s outstanding stock by a single person or entity, or a
sale or transfer of substantially all of the Company’s assets, the Committee may take such actions with respect to the Plan as the
Committee deems appropriate.
 

(c)  Notwithstanding anything in the Plan to the contrary, the Committee may take the foregoing actions without the
consent of any Participating Employee, and the Committee’s determination shall be conclusive and binding on all persons for all
purposes.
 
13.   Distributions and Beneficiary Designations

(a)  If a Participating Employee has a Termination of Employment for any reason other than death: (i) the whole shares in
his or her Investment Account shall be issued to the Participating Employee as soon as practicable, provided that the Participating
Employee may elect to have such shares sold and the proceeds of the sale, less selling expenses, remitted to the Participating
Employee; (ii) unless otherwise determined by the Committee (or designee), any fractional shares in his or her Investment
Account shall be sold as soon as practicable, and the proceeds of the sale, less selling expenses, shall be remitted to the
Participating Employee; and (iii) any amount in his or her Payroll Deduction Account shall be used to purchase shares as of the
next following Investment Date, and such shares shall be distributed as soon as practicable thereafter in accordance with (a)(i)
and (a)(ii) above; provided that, following the termination of his or her employment for any reason other than death, a
Participating Employee may elect to receive a cash distribution from his or her Payroll Deduction Account before the next
following Investment Date, if practicable.
 



(b)  If a Participating Employee dies: (i) with respect to any whole shares in his or her Investment Account shall be
delivered to the Participating Employee’s Beneficiary as soon as practicable following the next Investment Date; (ii) unless
otherwise determined by the Committee, any fractional shares in his or her Investment Account shall be sold as soon as
practicable following the next Investment Date, and the proceeds of the sale, less selling expenses, shall be remitted to the
Participating Employee’s Beneficiary; and (iii) any amount in his or her Payroll Deduction Account shall be used to purchase
shares as of the next following Investment Date, and such shares shall be distributed to the Participating Employee’s Beneficiary
as soon as practicable thereafter in accordance with (b)(i) and (b)(ii) above; provided that a Beneficiary may elect to receive the
distributions from the Participating Employee’s Investment Account (as described in (b)(i) and (b)(ii), above) and Payroll
Deduction Account before the Investment Date next following the Participating Employee’s death, if practicable.
 

(c)  Any shares of Common Stock and any amount in a Participating Employee’s Payroll Deduction Account payable to or
for the benefit of a minor, an incompetent person or other person incapable of receipting therefor shall be deemed paid when paid
to such person’s guardian or to the party providing or reasonably appearing to provide for the care of such person, and such
payment shall fully discharge the Board, the Committee, the Company, the Senior Human Resources Officer and all other parties
with respect thereto.
 
14.   Tax Withholding

Each Participating Employee must make adequate provision for federal, state, or other tax withholding obligations, if any, which
arise in connection with participation in the Plan. By electing to participate in the Plan, a Participating Employee authorizes the
Company to withhold from the Participating Employee’s compensation the amounts necessary to satisfy any such applicable tax
withholding obligations. At any time, the Company may, but shall not be obligated to, withhold from the Participating
Employee’s compensation the amount necessary for the Company to satisfy any applicable tax withholding obligations.
 
15.   Amendment of the Plan

The Board in its sole discretion may at any time amend the Plan in any respect; provided that such amendment is in compliance
with all applicable laws and regulations and the requirements of any national securities exchange on which shares of Common
Stock are then traded. Any such amendment shall be subject to the approval of the Company’s stockholders to the extent required
by applicable law or the requirements of any national securities exchange on which shares of Common Stock are then traded.
 
16.   Termination of the Plan

The Plan and all rights of Eligible Employees hereunder shall terminate:
 

(a)  on the Investment Date that Participating Employees become entitled to purchase a number of shares greater than the
number of reserved shares remaining available for purchase; or
 

(b) at any earlier date determined by the Board in its sole discretion.
 
In the event that the Plan terminates under circumstances described in (a) above reserved shares remaining as of the termination
date shall be sold to Participating Employees at the applicable Purchase Price on a pro rata basis. Upon termination of the Plan,
all amounts in a Participating Employee’s Payroll Deduction Account that are not used to purchase Common Stock shall be
refunded to the Participating Employee.
 



17.   Effective Date of Plan

The Plan originally was adopted by the Board and became effective on May 13, 2021, subject to the approval of the Company’s
shareholders at the Company’s 2021 annual meeting.
 
18.   Government and Other Regulations

The Plan, and the grant and exercise of the rights to purchase shares hereunder, and the obligation to sell and deliver shares upon
the exercise of rights to purchase shares, shall be subject to all applicable federal, state and foreign laws, rules and regulations,
and to such approvals by any regulatory or government agency as may be required in the opinion of counsel for the Company.
 
19.   Heirs and Personal Representatives

This Plan shall be binding upon the heirs, executors, administrators and successors of each Participating Employee and his or her
Beneficiary(ies), present and future.
 
20.   No Warranties

Neither the Board nor the Committee nor the Company and its Affiliates and Subsidiaries nor the Senior Human Resources
Officer nor any other person or entity responsible for the administration of the Plan warrants or represents in any way that the
value of each Participating Employee’s Investment Account will increase or will not decrease. The Participating Employee
assumes all risk in connection with any change in value.
 
21.   Interpretation

Headings are given to the Sections and subsections of the Plan solely as a convenience to facilitate reference and shall not be
deemed in any way material or relevant to the construction or interpretation of the Plan or any provision thereof. Words in the
masculine gender shall include the feminine gender, and where appropriate, the plural shall include the singular and the singular
shall include the plural. The use herein of the word “including” following any general statement, term or matter shall not be
construed to limit such statement, term or matter to the specific items or matters set forth immediately following such word or to
similar items or matters, whether or not non-limiting language (such as “without limitation”, “but not limited to”, or words of
similar import) is used with reference thereto, but rather shall be deemed to refer to all other items or matters that could
reasonably fall within the broadest possible scope of such general statement, term or matter. References herein to any agreement,
instrument or other document means such agreement, instrument or other document as amended, supplemented and modified
from time to time to the extent permitted by the provisions thereof and not prohibited by the Plan.
 


