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Item 7.01 Regulation FD Disclosure.
 

On June 13, 2023, Jennifer L. Hamann, Executive Vice President and Chief Financial Officer of Union Pacific Corporation (the Company)
and Eric J. Gehringer, Executive Vice-President – Operations of Union Pacific Railroad (the Railroad), the principal operating subsidiary of
the Company, addressed the 2023 Wells Fargo Industrial Conference.
 
Ms. Hamann stated that the Company would incur a one-time pre-tax expense of around $70 million dollars in the second quarter of 2023
from ratification of a crew staffing agreement with International Association of Sheet Metal, Air, Rail and Transportation Workers (SMART-
TD).   This expense is expected to increase the Company’s second quarter operating ratio by around 120 basis points.   The added labor
expense in 2023, combined with lower business volumes and increased operating costs will likely result in a full year 2023 operating ratio
that exceeds 2022 levels.  In addition, a recent change in the Nebraska State income tax rate is expected to add nearly $75 million to after-
tax income in the second quarter 2023.  Ms. Hamann also reaffirmed prior guidance regarding volume, price and capital allocation.
 
The full presentation is available on the Company’s website www.up.com under Investors; Earnings Release and Management
Presentations; Transportation Conferences.

 
This Form 8-K disclosure contains forward-looking statements that are subject to risks and uncertainties that could cause actual
performance or results to differ materially from those expressed in the statements. Important factors, including risk factors, regarding
forward-looking information and these risks and uncertainties are discussed in the Company’s filings with the Securities and Exchange
Commission.

 
Forward-looking statements should not be read as a guarantee of future performance, outcomes or results, and will not necessarily be
accurate indications of the times that, or by which, such performance or results will be achieved. Forward-looking information, including
expectations regarding operational and financial improvements and the Company’s future performance, outcomes or results are subject to
risks and uncertainties that could cause actual performance or results to differ materially from those expressed in the statement, as well as
the risk factors discussed in the Company’s Annual Report on Form 10-K for 2022, which was filed with the SEC on February 10, 2023.

 
Forward-looking statements speak only as of, and are based only upon information available on, the date the statements were made. The
Company assumes no obligation to update forward-looking information to reflect actual results, changes in assumptions or changes in other
factors affecting forward-looking information. If the Company does update one or more forward-looking statements, no inference should be
drawn that the Company will make additional updates with respect thereto or with respect to other forward-looking statements.

 
 



 
 

SIGNATURES
 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on its behalf by
the undersigned hereunto duly authorized.
 
Dated: June 13, 2023
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    Executive Vice President and Chief Financial Officer
 


