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Cautionary Information

This presentation and related materials contain statements that are forward looking statements.

Forward-looking statements should not be read as a guarantee of future performance or results, and will not necessarily be
accurate indications of the times that, or by which, such performance or results will be achieved. Forward-looking information,
including expectations regarding operational and financial improvements and future performance or results are subject to risks
and uncertainties that could cause actual performance or results to differ materially from those expressed in the statement.
Important factors, including risk factors, could affect future results and could cause those results or other outcomes to differ
materially from those expressed or implied in the forward-looking statements. Information regarding risk factors and other
cautionary information are available in Annual Report on Form 10-K for 2024, which was filed with the SEC on February 7, 2025 and
Norfolk Southern’s Annual Report on Form 10-K, which was filed with the SEC on February 10, 2025. Each Company updates
information regarding risk factors if circumstances require such updates in its periodic reports on Form 10-Q and its subsequent
Annual Reports on Form 10-K (or such other reports that may be filed with the SEC).

Forward-looking statements speak only as of, and are based only upon information available on, the date the statements were
made. Neither company assumes any obligation to update forward-looking information to reflect actual results, changes in
assumptions or changes in other factors affecting forward-looking information. If an update is made, no inference should be drawn
that additional updates will be made with respect thereto or with respect to other forward-looking statements. References to Union
Pacific’s or Norfolk Southern’s website are provided for convenience and, therefore, information on or available through the
website is not, and should not be deemed to be, incorporated by reference herein.

This is not an offer or solicitation. For additional information please reference slides 6,7, 8 & 9.




Strategic Execution Driving Industry Leading Results

Freight Car Velocity Historical Operating Ratio Performance*
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UP-NS Merger: Path to Completion

The Board of Directors of both Union Pacific and Norfolk Southern
have unanimously approved the transaction

N

Transaction subject to approval by Union Pacific and Norfolk
Southern shareholders; Shareholder Vote Date November 14, 2025

L

STB application pending; targeting early December 2025

Transaction subject to obtaining Surface Transportation Board
(“STB”) approval and other applicable regulatory authorities
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Targeted close by early 2027; committed to a seamless integration

4 AMERICA’S FIRST TRANSCONTINENTAL RAILROAD S.oNS



UNION PACIFIC CORPORATION

QUESTION & ANSWER

No Offer or Solicitation

This communication is for informational purposes only and does not constitute, or form a part of, an offer to sell or the solicitation of an
offer to buy any securities or a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer
of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as
amended (the “Securities Act”), and otherwise in accordance with applicable law.

N_on-GAAP Measures

NON-GAAP MEASURES Although this presentation includes forward-looking non-GAAP measures (adjusted diluted EPS, Free cash flow, earnings
before interest, tax, depreciation and amortization (EBITDA), it is not practicable to reconcile, without unreasonable efforts, these forward-looking
measures to the most comparable GAAP measures (diluted EPS, Cash from operations, Net income, and long-term debt to net income ratio,
respectively), due to unknown variables and uncertainty related to future results. These unknown variables may include unpredictable transactions of
significant value. Please see Note on forward-looking Statements above for further discussion




Cautionary Note Regarding Forward Looking Statements

Certain in this ication are “f looki " within the ing of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, as amended. These
statements relate to future events or future financial performance and involve known and unknown risks, uncertainties, and other factors that may cause Union Pacific’s, Norfolk Southern’s or the
combined company’s actual results, Ievels of activity, performance or achievements or those of the railroad industry to be materially different from those expressed ol plied by any forward-looking
statements. In some cases, forward-| g may be i ified by the use of words like “may,” “will,” “could,” “would,” “should,” “expect,” “anticipate,” “believe,” “project,” “estimate,”
“intend,” “plan,” “pro forma,” or any variations or other comparable terminology.

While Union Pacific and Norfolk Southern have based these forward-looking on those i i i beliefs and projecti they view as reasonable, such forward-
looking statements are only predlcllons and involve known and unknown risks and uncertainties, many of which involve factors or circumstances tha( are beyond Union Pacific’s, Norfolk Southern’s or
the control, i ing but not limited to, in addition to factors disclosed in Union Pacific’s and Norfolk Southern’s respective filings with the U.S. Securities and Exchange
Commission (the “SEC”): the occurrence of any event, change or other circumstance that could give rise to the right of one or both of the parties to terminate the definitive merger agreement between

i i ion”); the risk that ial legal pi i may be instif against Union
Pacific or Norfolk Southern and result in significant costs of defense, indemnification or liability; the possibility that the Transaction does not close when expected or at all because required Surface
Transportation Board, or other appl and other iti to closing are not received or satisfied on a timely basis or at all (and the risk that such approvals may result in the imposition
of iti that could y affect the i or the benefits of the Transaction); the risk that the combined company will not realize expected benefits, cost savings,
accretion, synergies and/or growlh from the Transaction, or that such benefits may take longer to realize or be more costly to achieve than expected, including as a result of changes in, or problems
arising from general economic and market conditions, (arlffs interest and exchange rates, monetary policy, laws and regulations and their enforcement, and the degree of competition in the geographlc
and business areas in which Union Pacific and Norfolk Southern operate; disruption to the parties’ businesses as a result of the and of the T ion; the costs
with the anticipated length of time of the of the Tr the restrictions i in the i merger ag| on the ability of Union Pacific and Norfolk Southern,
respectively, to operate their respective businesses outside the ordinary course during the of the Ti ion; the di ion of Union Pacific’s and Norfolk Southern’s management’s attention
and time from ongoing business operations and opportunities on merger-| rela(ed matters; the risk that the integration of each party’ s operations will be materially delayed or will be more costly or
difficultthan expected or that the parties are otherwise unable to each party’s into the other’s. ibility that the Tr ion may be more
to than ing as a result of unexpected factors or events; r i risk and ial adverse r ific’s or Norfolk Southern’s customers, suppliers,
employees, labor unions or other il partners, i those g from the or ion of the T fic’s issuance of additional
shares of its stock in ion with the ion of the T ion; the risk of a of the credit rating of Unlon Pacific’s |ndeb(edness which could give rise to an obllgatlon
to redeem existing indebtedness; a material adverse change in the financial condition of Union Pacific, Norfolk Southern or the ic or international economic,
political or those i the transportatlon industry (including customers, employees and supply chains); Union Paclflc s, Norfolk Southern’s and the combined

s ability to i its respecti P! and adverse event on Union Pacific’s or Norfolk Southern’s network |nc|ud|ng, but

not limited to, a i i i ge of i ,or limat elated or other network outage the outcome of claims, litigation, governmental pr i and i
Union Pacific or Norfolk Southern, including, in the case of Norfolk Southern, those with respect to the Eastern Ohio incident; the nature and extent of Norfolk Southern’s environmental remediation
obligations with respect to the Eastern Ohio incident; new or additional governmental r ion and/or i changes ing from or related to the Eastern Ohio incident; and a cybersecurity
incident or other disruption to our technology infrastructure.

This list of important factors is not intended to be exhaustive. These and other important factors, including those discussed under “Risk Factors in Norfolk Southern’s Annual Report on Form 10-K for
the year ended December 31, 2024 (available at https://www.sec.gov/ix?d 02 02 1231.htm) and Norfolk Southern’s subsequent filings with the
SEC Union Pacific’s most recen( Annual Report on Form 10-K for the year ended December 31, 2024, as filed with the SEC on February 7, 2025 (available at
.sec.gov/ix?doc=/Archi ”‘""1231 htm) (the “Union Pacific Annual Report”) and Unlon Pacific’s subsequent flllngs with the SEC, as well
as lhe risks described in Union Pacific’s registration statement on Form S-4 (No. 290282), as filed with the SEC on September 16, 2025, as 30, 2025 at
https://www.sec. Idata/ 11931 htm) (the “Registration Statement”), may cause actual results, performance or achievements to differ materially from
those expressed or |mp||ed by these forward-looking to Unlon Pacific’s and Norfolk Southern’s website are pi for and, , information on or available
(hrough the website is not, and should not be deemed to be, incorporated by reference herein. The forward -looking statements herein are made only as of the date they were first issued, and unless

ise required by i urities laws, Union Pacific and Norfolk Southern di ims any ion or obligation to update or revise any forward-looking statements, whether as a result of new
|nformanon future events, or otherwise, except as may be required by applicable law or regulation

Additional Information About the Transaction and Where to
Find it

In connection with the Transaction, Union Pacific filed the Registration Statement with the SEC, which includes a prospectus with respect to the shares
of Union Pacific’s common stock to be issued in the Transaction and a joint proxy statement for Union Pacific’s and Norfolk Southern’s respective
shareholders. The Registration Statement was declared effective on September 30, 2025, and Union Pacific filed a final prospectus on October 1, 2025
(which is available at https://www.sec.gov/Archives/edgar/data/100885/000119312525226560/d908896d424b3.htm), and Norfolk Southern filed a
definitive proxy statement on October 1, 2025 (which is available at
https://www.sec.gov/Archives/edgar/data/702165/000119312525226601/d64358ddefm14a.htm) (together, the “Definitive Joint Proxy
Statement/Prospectus”). Each of Union Pacific and Norfolk Southern may also file with or furnish to the SEC other relevant documents regarding the
Transaction. This communication is not a substitute for the Registration Statement, the Definitive Joint Proxy Statement/Prospectus or any other
document that Union Pacific or Norfolk Southern may mail to their respective shareholders in connection with the Transaction.

INVESTORS AND SECURITY HOLDERS OF UNION PACIFIC AND NORFOLK SOUTHERN ARE URGED TO READ THE REGISTRATION STATEMENT, AS
AMENDED, AND THE DEFINITIVE JOINT PROXY STATEMENT/PROSPECTUS INCLUDED WITHIN THE REGISTRATION STATEMENT, AS WELL AS ANY
OTHER RELEVANT DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH THE TRANSACTION OR INCORPORATED BY REFERENCE INTO THE
REGISTRATION STATEMENT AND THE DEFINITIVE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS
THERETO), BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION REGARDING UNION PACIFIC, NORFOLK SOUTHERN, THE
TRANSACTION AND RELATED MATTERS.

Investors and security holders of Union Pacific and Norfolk Southern may obtain free copies of these documents and other documents filed with the
SEC by Union Pacific or Norfolk Southern through the website maintained by the SEC at http://www.sec.gov or from Union Pacific at its website,
https://investor.unionpacific.com/financials/sec-filings, or from Norfolk Southern at its website, https://norfolksouthern.investorroom.com/sec-filings.
Documents filed with the SEC by Union Pacific will be available free of charge by accessing Union Pacific’s website at
https://investor.unionpacific.com/financials/sec-filings, or alternatively by directing a request by mail to Union Pacific’s Corporate Secretary, 1400
Douglas Street, Omaha, Nebraska 68179, and documents filed with the SEC by Norfolk Southern will be available free of charge by accessing Norfolk
Southern’s website at https://norfolksouthern.investorroom.com/sec-filings or, alternatively, by directing a request by mail to Norfolk Southern’s
Corporate Secretary, 650 West Peachtree Street NW, Atlanta, Georgia 30308-1925.




Participants in the Solicitation

Union Pacific, Norfolk Southern and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of
proxies from the shareholders of Norfolk Southern and Union Pacific in connection with the Transaction under the rules of the SEC.

Information about the interests of the directors and executive officers of Union Pacific and Norfolk Southern and other persons who may be deemed to be
participants in the solicitation of shareholders of Union Pacific and Norfolk Southern in connection with the Transaction and a description of their direct
and indirect interests, by security holdings or otherwise, is included in the Definitive Joint Proxy Statement/Prospectus.

Information about the directors and executive officers of Union Pacific and their ownership of Union Pacific common stock can also be found in the Union
Pacific Annual Report, and its definitive proxy statement in connection with its 2025 annual meeting of shareholders, as filed with the SEC on March 25,
2025 (the “Union Pacific 2025 Proxy Statement”) and other documents subsequently filed by Union Pacific with the SEC, which are available on its website
at www.up.com. Information about the directors and executive officers of Union Pacific, their ownership of Union Pacific common stock, and Union Pacific
’s transactions with related persons is set forth in in the sections entitled “Proposal Number 1 — Election of Directors—Directors/Nominees”, “Director
Compensation in Fiscal Year 2024”, “Proposal Number 3 — Advisory Vote to Approve Executive Compensation”, “A Letter From Our Compensation and
Talent Committee” and “Compensation Discussion and Analysis” of the Union Pacific 2025 Proxy Statement. To the extent holdings of Union Pacific
common stock by the directors and executive officers of Union Pacific have changed from the amounts of Union Pacific common stock held by such
persons as reflected therein, such changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the SEC, which are
available at https://www.sec.gov/edgar/browse/?CIK=100885&owner=exclude under the tab “Ownership Disclosures”.

Information about the directors and executive officers of Norfolk Southern and their ownership of Norfolk Southern common stock is also set forth in the
definitive proxy statement for Norfolk Southern’s 2025 Annual Meeting of Shareholders, as filed with the SEC on Schedule 14A on March 28, 2025 (which is
available at https://www.sec.gov/ix?doc=/Archives/edgar/data/0000702165/000119312525066914/d892357ddef14a.htm), and other documents subsequently
filed by Norfolk Southern with the SEC. Information about the directors and executive officers of Norfolk Southern, their ownership of Norfolk Southern
common stock, and Norfolk Southern’s transactions with related persons is set forth in the sections entitled “Norfolk Southern Director Nominees”,
“Corporate Governance and the Board—Item 1: Election of 13 Directors for a One-Year Term”, “Corporate Governance and the Board—Director Nominees”,
“Corporate Governance and the Board—Compensation of Directors”, “Executive Compensation” and “Stock Ownership Information” of such definitive
proxy statement. Please also refer to Norfolk Southern’s subsequent Current Report, as filed with the SEC on Form 8-K on June 3, 2025 (which is available
at https://lwww.sec.gov/ix?doc=/Archives/edgar/data/0000702165/000119312525133796/d35291d8k.htm), regarding subsequent changes to Norfolk
Southern’s Board of Directors following the filing of such definitive proxy statement. To the extent holdings of Norfolk Southern common stock by the
directors and executive officers of Norfolk Southern have changed from the amounts of Norfolk Southern common stock held by such persons as reflected
in the definitive proxy statement, such changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the SEC, which
are available at https://www.sec.gov/edgar/browse/?CIK=702165&owner=exclude under the tab “Ownership Disclosures”. m




