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Item 7.01 Regulation FD Disclosure.  
 
As presented by Robert M. Knight, Jr., Executive Vice President and Chief Financial Officer of Union Pacific 
Corporation (the “Company”), at the Company’s 2018 Investor Day Conference held on May 31, 2018 in 
Omaha, Nebraska, the Company provided the following financial guidance related to its operations and 
capital structure: 
 

 positive annual volume growth over the next three years; 
 expects to achieve a 60% operating ratio on a full year basis by 2020; 
 capital expenditures will remain at or below 15% of revenue for the foreseeable future; 
 anticipates repurchasing approximately $20 billion of its shares over the next three years, inclusive 

of 2018; 
 dividend payout ratio target of 40-45% (declared dividends on a trailing twelve month earning per 

share basis); 
 a targeted adjusted debt to EBITDA ratio of up to 2.7, and is expected to be reached over the next 

two to three years; and  
 will strive to maintain credit ratings at or above Baa1 by Moody’s and BBB+ by Standard and Poors. 
 

 
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. 
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