UNION PACIFIC CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In Millions, Except per Share Amounts and Percentages)

1st Quarter
For the Period Ending March 31, 2009 2008 %
(unaudited)
Operating Revenues
Freight Revenues $ 3,240 $ 4,059 (20)
Other Revenues 175 211 a7
Total Operating Revenues 3,415 4,270 (20)
Operating Expenses
Compensation and Benefits 1,070 1,132 5)
Purchased Services and Materials 399 469 (15)
Fuel 386 957 (60)
Depreciation 345 340 1
Equipment and Other Rents 317 342 )
Other 226 242 @)
Total Operating Expenses 2,743 3,482 (21)
Operating Income 672 788 (15)
Other Income 23 25 (8)
Interest Expense (141) (126) 12
Income Before Income Taxes 554 687 (19)
Income Tax Expense (192) (244) (21)
Net Income $ 362 $ 443 (18)
Share and per Share
Earnings per Share - Basic $ 072 $ 086 (16)
Earnings per Share - Diluted $ 072 $ 085 (15)
Weighted Average Number of Shares - Basic 502.7 518.4 ?3)
Weighted Average Number of Shares - Diluted 504.6 522.8 3)
Dividends Declared per Share $ 027 $ 022 23
Operating Ratio 80.3% 81.5%  (1.2) pts

Effective Tax Rate 34.7% 35.5% (0.8) pts



UNION PACIFIC CORPORATION
FREIGHT REVENUES STATISTICS

1st Quarter
For the Period Ending March 31, 2009 2008 %

(unaudited)

Freight Revenues (Millions):

Agricultural $ 661 % 756 (13)
Automotive 162 363 (55)
Chemicals 513 603 (15)
Energy 807 857 (6)
Industrial Products 546 773 (29)
Intermodal 551 707 (22)

Total $ 3240 $ 4,059 (20)

Revenue Carloads (Thousands):

Agricultural 212 240 (12)
Automotive 97 188 (48)
Chemicals 180 225 (20)
Energy 521 582 (10)
Industrial Products 222 304 27)
Intermodal 615 796 (23)

Total 1,847 2,335 (21)

Average Revenue per Car:

Agricultural $ 3116 $ 3,151 (1)
Automotive 1,675 1,930 (13)
Chemicals 2,843 2,676 6
Energy 1,550 1,473 5
Industrial Products 2,459 2,540 3)
Intermodal 897 889 1

Average $ 1,755 $ 1,738 1




UNION PACIFIC CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS
(Millions of Dollars, Except Percentages)

Mar. 31, Dec. 31,

2009 2008
(unaudited)
Assets
Cash and Cash Equivalents $ 1,466 $ 1,249
Other Current Assets 1,551 1,564
Investments 947 974
Net Properties 35,856 35,701
Other Assets 379 234
Total Assets $ 40,199 $ 39,722
Liabilities and Shareholders' Equity
Debt Due within One Year $ 137  $ 320
Other Current Liabilities 2,545 2,560
Debt Due after One Year 9,058 8,607
Deferred Income Taxes 10,317 10,282
Other Long-Term Liabilities 2,488 2,506
Total Liabilities 24,545 24,275
Total Shareholders' Equity 15,654 15,447
Total Liabilities and Shareholders' Equity $ 40,199 $ 39,722
Debt to Capital 37.0% 36.6%
Adjusted Debt to Capital * 47.9% 47.4%

* Adjusted Debt to Capital is a non-GAAP measure; however, we believe that it is important in
evaluating our financial performance. See Union Pacific Web site under Investor Relations for a
reconciliation to GAAP.



UNION PACIFIC CORPORATION

CONDENSED CONSOLIDATED CASH FLOWS

(Millions of Dollars)

For the Period Ending March 31,

Operating Activities
Net Income
Depreciation
Deferred Income Taxes
Other - Net

Cash Provided by Operating Activities

Investing Activities
Capital Investments
Other - Net
Cash Used in Investing Activities

Financing Activities
Debt Issued
Common Shares Repurchased
Debt Repaid
Dividends Paid
Other - Net
Cash Used In Financing Activities

Net Change in Cash and Cash Equivalents

Cash and Cash Equivalents
Beginning of year
End of period

Free Cash Flow *
Cash Provided by Operating Activities
Cash Used in Investing Activities
Dividends Paid
Free Cash Flow

1st Quarter
2009 2008
(unaudited)
$ 362 $ 443
345 340
20 36
(@) 16
723 835
(526) (620)
(107) (151)
(633) (771)
843 842
- (455)
(581) (416)
(136) (115)
1 29
127 (115)
217 (51)
1,249 878
$ 1466 $ 827
$ 723 $ 835
(633) (771)
(136) (115)
$ 46) $ (51

* Free cash flow is a non-GAAP measure; however, we believe that it is important in evaluating our
financial performance and measures our ability to generate cash without incurring additional

financing.



UNION PACIFIC CORPORATION
OPERATING AND PERFORMANCE STATISTICS

1st Quarter
For the Period Ending March 31, 2009 2008 %

(unaudited)

Operating / Performance Statistics

Gross Ton-Miles (GTMs) (Millions) 206,622 257,174 (20)
Employees (Average) 44,997 49,073 (8)
GTMs (Millions) per Employee 4.59 5.24 (12)
Customer Satisfaction Index 87 81 6 pts

Locomotive Fuel Statistics

Average Fuel Price per Gallon Consumed $1.51 $2.84 47)
Fuel Consumed in Gallons (Millions) 252 330 (24)
Fuel Consumption Rate * 1.217 1.283 (5)

AAR Reported Performance Measures

Average Train Speed (Miles per Hour) 27.2 22.2 23
Average Terminal Dwell Time (Hours) 24.3 25.2 (@)
Average Rail Car Inventory 286,398 306,342 @)

Revenue Ton-Miles (Millions)

Agricultural 20,067 22,485 (1)
Automotive 1,952 3,890 (50)
Chemicals 11,999 13,939 (14)
Energy 56,003 63,334 (12)
Industrial Products 13,123 17,507 (25)
Intermodal 15,276 19,552 (22)

Total 118,420 140,707 (16)

* Fuel consumption is computed as follows: gallons of fuel consumed divided by gross ton-miles in
thousands.



