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This preliminary prospectus supplement relates to an effective registration statement under the Securities Act
of 1933, but is not complete and may be changed. This preliminary prospectus supplement and the
accompanying prospectus are not an offer to sell these securities in any state where the offer or sale is not
permitted.

SUBJECT TO COMPLETION, DATED JANUARY 26, 2015
Prospectus Supplement

(To Prospectus Dated February 8, 2013)

$

$ % Notes due 2020

$ % Notes due 2035

$ % Notes due 2055
We will pay interest on the % notes due 2020 (the 2020 notes ) on each and , commencing

, 2015. We will pay interest on the % notes due 2035 (the 2035 notes ) on each and s
commencing , 2015. We will pay interest on the % notes due 2055 (the 2055 notes ) on each and
, commencing , 2015. The 2020 notes will mature on , 2020, the 2035 Notes will

mature on , 2035 and the 2055 notes will mature on , 2055. We use the term notes to refer to

the 2020 notes, 2035 notes and 2055 notes, collectively.
We may redeem some or all of each series of notes at any time and from time to time at the applicable redemption

prices described in this prospectus supplement. There is no sinking fund for the notes. See Description of the Notes for
a description of the terms of the notes.
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Underwriting Proceeds to

Price to Public() Discount the Company
Per 2020 Note % % %
Total $ $ $
Per 2035 Note % % %
Total $ $ $
Per 2055 Note % % %
Total $ $ $

(1) Plus accrued interest, if any, from , 2015.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

Delivery of the notes, in book-entry form only through The Depository Trust Company, will be made on or about
, 2015.

Joint Book-Running Managers

Barclays Citigroup Credit Suisse Morgan Stanley
The date of this prospectus supplement is , 2015.
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We are solely responsible for the information contained in this prospectus supplement and the accompanying
prospectus. We have not authorized anyone to provide you with different information. We do not take responsibility
for any other information that others may give you. This prospectus supplement and the accompanying prospectus are
not an offer to sell or a solicitation of an offer to buy the securities in any jurisdiction or under any circumstances in
which the offer or sale is unlawful. You should not assume that the information contained in this prospectus
supplement and the accompanying prospectus is accurate as of any date other than the date of this prospectus
supplement or the date of such information.
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The terms Union Pacific, Company, we, us and our used in this prospectus supplement refer to Union Pacific
Corporation (together with its subsidiaries) unless the context otherwise requires.
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THE COMPANY

Union Pacific Corporation owns Union Pacific Railroad Company, its principal operating subsidiary and one of America s most recognized
companies. Union Pacific Railroad Company links 23 states in the western two-thirds of the country by rail, providing a critical link in the
global supply chain. Union Pacific Railroad Company s diversified business mix includes Agricultural Products, Automotive, Chemicals, Coal,
Industrial Products and Intermodal. It offers competitive routes from all major West Coast and Gulf Coast ports to eastern gateways. Union
Pacific Railroad Company serves many of the fastest-growing U.S. population centers, operates from all major West Coast and Gulf Coast ports
to eastern gateways, connects with Canada s rail systems and is the only railroad serving all six major Mexico gateways.

Our executive offices are located at 1400 Douglas Street, Omaha, Nebraska 68179, and our telephone number is (402) 544-5000. We will, upon
request, provide without charge to each person to whom this prospectus supplement and the accompanying prospectus are delivered a copy of
any or all of the documents incorporated or deemed to be incorporated by reference into this prospectus supplement or the accompanying
prospectus (other than exhibits to such documents, unless such exhibits are specifically incorporated by reference into such documents). Written
or oral requests should be directed to: Union Pacific Corporation, 1400 Douglas Street, Omaha, Nebraska 68179, Attention: Corporate Secretary
(telephone (402) 544-5000).

RECENT DEVELOPMENTS
Results of Fourth Quarter and Year Ended December 31, 2014

On January 22, 2015, Union Pacific Corporation announced its results of operations and related financial information for the fourth quarter and
the year ended December 31, 2014. Union Pacific s 2014 fourth quarter net income was $1.43 billion, or $1.61 per diluted share, compared to
$1.17 billion, or $1.27 per diluted share, in the fourth quarter of 2013. In the fourth quarter of 2014, Union Pacific reported operating income of
$2.37 billion compared to $1.97 billion in the fourth quarter of 2013. For the full year 2014, net income was $5.18 billion, or $5.75 per diluted
share, compared to $4.39 billion, or $4.71 per diluted share, in 2013.

The results of operations and related financial information for the fourth quarter and the year ended December 31, 2014 are unaudited.

S-1
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Condensed Consolidated Statement of Income (Unaudited)

Millions, Except Per Share Amounts and Percentages, 4th Quarter Full Year

For the Periods Ended December 31, 2014 2013 2014 2013
Operating Revenues

Freight revenues $5,794 $5,297 $ 22,560 $ 20,684
Other revenues 359 333 1,428 1,279
Total operating revenues 6,153 5,630 23,988 21,963
Operating Expenses

Compensation and benefits 1,289 1,210 5,076 4,807
Fuel 813 905 3,539 3,534
Purchased services and materials 665 585 2,558 2,315
Depreciation 489 458 1,904 1,777
Equipment and other rents 296 311 1,234 1,235
Other 228 188 924 849
Total operating expenses 3,780 3,657 15,235 14,517
Operating Income 2,373 1,973 8,753 7,446
Other income 71 37 151 128
Interest expense (146) (127) (561) (526)
Income before income taxes 2,298 1,883 8,343 7,048
Income taxes (867) (709) (3,163) (2,660)
Net Income $ 1,431 $1,174 $ 5,180 $ 4,388
Basic Earnings per share* $ 1.62 $ 1.28 $ 577 $ 474
Diluted Earnings per share* $ 1.61 $ 1.27 $ 575 $ 471

* On June 6, 2014, we completed a two-for-one stock split, effected in the form of a 100% stock dividend. All references to common shares and
per share amounts have been retroactively adjusted to reflect the stock split for all periods presented.

S-2
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Freight Revenue Statistics (Unaudited)

For the Periods Ended December 31,
Freight Revenues (Millions)
Agricultural Products
Automotive

Chemicals

Coal

Industrial Products

Intermodal

Total

Revenue Carloads (Thousands)
Agricultural Products
Automotive

Chemicals

Coal

Industrial Products

Intermodal *

Total

Average Revenue per Car
Agricultural Products
Automotive

Chemicals

Coal

Industrial Products
Intermodal *

Average

* Each intermodal container or trailer equals one carload.
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4th Quarter

2014

$1,018
543
922
1,078
1,098
1,135

$5,794

252
209
275
455
335
898

2,424

$4,031
2,607
3,344
2,366
3,283
1,265

$2,390

S-3

2013

$ 937
544
855
985
954

1,022

$5,297

243
205
263
419
305
845

2,280

$ 3,846
2,653
3,255
2,352
3,134
1,208

$2,323

Full Year
2014 2013

$ 3,777 $ 3,276
2,103 2,077
3,664 3,501
4,127 3,978
4,400 3,822
4,489 4,030
$22,560 $20,684
973 874

809 781
1,116 1,103
1,768 1,703
1,368 1,236
3,591 3,325
9,625 9,022

$ 3,881 $ 3,746
2,602 2,659
3,282 3,176
2,334 2,336
3,217 3,093
1,250 1,212

$ 2,344 $ 2,293
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Condensed Consolidated Statements of Financial Position (Unaudited)

Millions, Except Percentages
Assets

Cash and cash equivalents
Other current assets
Investments

Net properties

Other assets

Total assets

Liabilities and Common Shareholders Equity
Debt due within one year

Other current liabilities

Debt due after one year

Deferred income taxes

Other long-term liabilities

Total liabilities

Total common shareholders equity
Total liabilities and common shareholders equity

Table of Contents
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Dec. 31,
2014

$ 1,586
3,093
1,390

46,272
375

$52,716

$ 462
3,303
11,018
14,680
2,064

31,527

21,189
$52,716

Dec. 31,
2013

$ 1432
2,558
1,321

43,749
671

$49,731

$ 705
3,086
8,872

14,163
1,680

28,506

21,225
$49,731
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Condensed Consolidated Statements of Cash Flows (Unaudited)

Millions,

For the Periods Ended December 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
Common shares repurchased
Debt issued

Dividends paid

Debt repaid

Debt exchange

Other net

Cash used in financing activities

Net Change in Cash and Cash Equivalents

Table of Contents
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Full Year
2014 2013
$ 5,180 $ 4,388
1,904 1,777
895 723
(594) (65)
7,385 6,823
(4,346) (3,496)
97 91
(4,249) (3,405)
(3,225) (2,218)
2,588 1,443
(1,632) (1,333)
(710) (640)
(289)
3) (12)
(2,982) (3,049)
154 369
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Operating and Performance Statistics (Unaudited)

4th Quarter Full Year
For the Periods Ended December 31, 2014 2013 2014 2013
Operating/Performance Statistics
Gross ton-miles (GTMs) (millions) 262,267 244,631 1,014,905 949,065
Employees (average) 48,037 45,951 47,201 46,445
GTMs (millions) per employee 5.46 5.32 21.50 20.43
Locomotive Fuel Statistics
Average fuel price per gallon consumed $ 2066 $ 311 $ 2.97 $ 3.15
Fuel consumed in gallons (millions) 298 283 1,158 1,091
Fuel consumption rate * 1.135 1.157 1.141 1.149
AAR Reported Performance Measures
Average train speed (miles per hour) 23.8 25.8 24.0 26.0
Average terminal dwell time (hours) 31.0 28.0 30.3 27.1
Revenue Ton-Miles (Millions)
Agricultural Products 24,910 24,197 94,273 80,904
Automotive 4,316 4,238 16,797 16,169
Chemicals 18,696 17,752 75,519 73,963
Coal 50,443 45,865 191,359 186,902
Industrial Products 22,178 19,523 88,054 77,760
Intermodal 21,175 20,037 83,627 78,574
Total 141,718 131,612 549,629 514,272

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

We expect to use the net proceeds from this offering for general corporate purposes, including the repurchase of common stock pursuant to our
share repurchase program.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth Union Pacific s ratio of earnings to fixed charges for the periods shown.

Year Ended December 31, Nine Months
Ended
September 30,
2009 2010 2011 2012 2013 2014
Ratio of Earnings to Fixed Charges! 4.9x 6.9x 8.4x 10.4x 11.8x 13.1x
1 The ratio of earnings to fixed charges has been computed on a consolidated basis. Earnings represent income from continuing operations,

less equity earnings net of distributions, plus fixed charges and income taxes. Fixed charges represent interest charges, amortization of debt
discount and the estimated amount representing the interest portion of rental charges.

S-7
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DESCRIPTION OF THE NOTES

The following description of the notes offered hereby supplements, and to the extent inconsistent therewith replaces, the description of the
general terms and provisions of the Debt Securities set forth in the accompanying prospectus, to which description reference is hereby made.

General
The 2020 notes are initially being offered in the principal amount of $ , will bear interest at % per annum, and will mature on

, 2020. The 2035 notes are initially being offered in the principal amount of $ , will bear interest at % per annum, and will
mature on , 2035. The 2055 notes are initially being offered in the principal amount of $ , will bear interest at % per annum,
and will mature on , 2055. Interest on the 2020 notes will be payable semiannually on and of each year,
commencing on , 2015, to the persons in whose name the note is registered, subject to certain exceptions as provided in the
indenture, at the close of business on the and , as the case may be (whether or not a Business Day), immediately
preceding such and . Interest on the 2035 notes will be payable semiannually on and of each year,
commencing on , 2015, to the persons in whose name the note is registered, subject to certain exceptions as provided in the
indenture, at the close of business on the and , as the case may be (whether or not a Business Day), immediately
preceding such and . Interest on the 2055 notes will be payable semiannually on and of each
year, commencing on , 2015, to the persons in whose name the note is registered, subject to certain exceptions as provided in the
indenture, at the close of business on the and , as the case may be (whether or not a Business Day), immediately
preceding such and . We may, without the consent of the holders, increase the principal amount of the notes of any or

all series in the future, on the same respective terms and conditions, and with the same respective CUSIP number, as the notes of the related
series being offered hereby. We will not issue any such additional notes unless the further notes are fungible with the notes of the related series
being offered hereby for U.S. federal income tax purposes. Interest on the notes will be paid on the basis of a 360-day year consisting of twelve
30-day months. The notes will be issued under an indenture dated as of April 1, 1999, between The Bank of New York Mellon Trust Company,
N.A., as successor to The Bank of New York Mellon (formerly known as The Bank of New York), as successor to JPMorgan Chase Bank, N.A.
(formerly The Chase Manhattan Bank), as Trustee, and us.

The notes are senior, unsecured securities and will rank on a parity with all of our other unsecured and unsubordinated indebtedness. As a
holding company, we have no material assets other than our ownership of the common stock of our subsidiaries. We will rely primarily upon
distributions and other amounts received from our subsidiaries to meet the payment obligations under the notes. Our subsidiaries are separate
and distinct legal entities and have no obligation, contingent or otherwise, to pay amounts due under the notes or otherwise to make any funds
available to us. This includes the payment of dividends or other distributions or the extension of loans or advances. Further, the ability of our
subsidiaries to make any payments to us would be dependent upon the terms of any credit facilities or other debt instruments of the subsidiaries
and upon the subsidiaries earnings, which are subject to various business and other risks. In a bankruptcy or insolvency proceeding, claims of
holders of the notes would be satisfied solely from our equity interests in our subsidiaries remaining after the satisfaction of claims of creditors
of the subsidiaries. Accordingly, the notes will be effectively subordinated to existing and future liabilities of our subsidiaries to their respective
creditors.

Optional Redemption

At any time prior to , in the case of the 2020 notes, , in the case of the 2035 notes and , in the case of the 2055 notes, the
notes of the applicable series will be redeemable in whole or in part at any time and from time to time, at our option, at a redemption price equal
to the greater of (i) 100% of the principal amount of the notes to be redeemed and (ii) the sum of the present values of the remaining scheduled
payments

S-8
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of principal and interest on the notes to be redeemed that would be due if such series of notes matured on the Par Call Date (exclusive of interest
accrued to the date of redemption) discounted to the date of redemption on a semiannual basis (assuming a 360 day year consisting of twelve
30-day months) at the then-current Treasury Rate, plus basis points, in the case of the 2020 notes, basis points, in the case of the
2035 notes and basis points, in the case of the 2055 notes, plus, in any case, accrued and unpaid interest on the principal amount being
redeemed to the date of redemption.

At any time on or after , in the case of the 2020 notes, , in the case of the 2035 notes and , in the case of the 2055 notes, the
notes of the applicable series will be redeemable in whole or in part at any time and from time to time, at our option, at a redemption price equal
to 100% of the principal amount of the notes to be redeemed plus accrued and unpaid interest on the principal amount being redeemed to the
date of redemption.

Treasury Rate means, with respect to a series of notes, on any redemption date, (i) the yield, under the heading which represents the average for
the immediately preceding week, appearing in the most recently published statistical release designated H.15(519) or any successor publication
which is published weekly by the Board of Governors of the Federal Reserve System and which establishes yields on actively traded United
States Treasury securities adjusted to constant maturity under the caption Treasury Constant Maturities, for the maturity corresponding to the
related Comparable Treasury Issue (if no maturity is within three months before or after the Remaining Life, yields for the two published
maturities most closely corresponding to that Comparable Treasury Issue shall be determined and the Treasury Rate shall be interpolated or
extrapolated from such yields on a straight line basis, rounding to the nearest month) or (ii) if such release (or any successor release) is not
published during the week preceding the calculation date or does not contain such yields, the rate per annum equal to the semiannual equivalent
yield to maturity of the related Comparable Treasury Issue, calculated using a price for that Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date. The Treasury Rate shall be calculated on
the third Business Day preceding the redemption date.

Business Day means any calendar day that is not a Saturday, Sunday or legal holiday in New York, New York and on which banking institutions
and trust companies are open for business in New York, New York.

Comparable Treasury Issue means the United States Treasury security selected by an Independent Investment Banker as having a maturity
comparable to the remaining term ( Remaining Life ) of the notes to be redeemed that would be utilized, at the time of selection and in accordance
with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of such notes.

Comparable Treasury Price means, with respect to any redemption date, the average of the Reference Treasury Dealer Quotations for such
redemption date.

Independent Investment Banker means each of Barclays Capital Inc., Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and
Morgan Stanley & Co. LLC or their respective successors as appointed by us, or, if such firms are unwilling or unable to select the Comparable
Treasury Issue, an independent investment banking institution of national standing appointed by us.

Par Call Date means, with respect to the 2020 notes, , the date that is one month prior to the maturity date of the 2020 notes; with respect
to the 2035 notes, , the date that is six months prior to the maturity date of the 2035 notes; and, with respect to the 2055 notes, , the
date that is six months prior to the maturity date of the 2055 notes.

Reference Treasury Dealer means (i) each of Barclays Capital Inc., Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and
Morgan Stanley & Co. LLC or their respective successors, provided, however, that if any of the foregoing is not at the time a primary U.S.
Government securities dealer in New York City (a Primary Treasury Dealer ), we shall substitute therefor another Primary Treasury Dealer
and (ii) any other Primary Treasury Dealer selected by the Independent Investment Banker after consultation with us.

S-9

Table of Contents 13



Edgar Filing: UNION PACIFIC CORP - Form 424B3

Table of Conten

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Independent Investment Banker, of the bid and asked prices for the related Comparable Treasury Issue (expressed in each
case as a percentage of its principal amount) quoted in writing to the Independent Investment Banker by such Reference Treasury Dealer at 5:00
p-m., New York City time, on the third Business Day preceding such redemption date.

Notice of the redemption will be transmitted to holders of the notes to be redeemed at least 30 and not more than 60 days prior to the date fixed
for redemption. If fewer than all of the notes of a series are to be redeemed, the trustee will select, not more than 60 days prior to the redemption
date for that series, the particular notes or portions thereof for redemption from the outstanding notes of that series not previously called for
redemption by such method as the trustee deems fair and appropriate; provided that if the notes of a series are represented by one or more global
securities, beneficial interests in such notes will be selected for redemption by the applicable depositary in accordance with its standard
procedures therefor.

Change of Control Repurchase Event

If a change of control repurchase event occurs with respect to a series of notes, unless we have exercised our right to redeem the notes of that
series as described above, we will be required to make an offer to each holder of those notes to repurchase all or any part (in integral multiples of
$1,000) of that holder s notes of the same series at a repurchase price in cash equal to 101% of the aggregate principal amount of the notes
repurchased plus any accrued and unpaid interest on the notes repurchased to, but not including, the date of repurchase. Within 30 days
following a change of control repurchase event with respect to a series of notes or, at our option, prior to a change of control, but after the public
announcement of the change of control, we will mail a notice to each holder of the notes of such series, with a copy to the trustee, describing the
transaction or transactions that constitute or may constitute the change of control repurchase event and offering to repurchase the notes of that
series on the payment date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice
is mailed. The notice shall, if mailed prior to the date of consummation of the change of control, state that the offer to purchase is conditioned on
a change of control repurchase event occurring as to that series of notes on or prior to the payment date specified in the notice. We will comply
with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the Exchange Act ), and any other securities laws
and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the notes as a result of a
change of control repurchase event. To the extent that the provisions of any securities laws or regulations conflict with the change of control
repurchase event provisions of the notes, we will comply with the applicable securities laws and regulations and will not be deemed to have
breached our obligations under the change of control repurchase event provisions of the notes by virtue of such conflict.

On the repurchase date following a change of control repurchase event with respect to a series of notes, we will, to the extent lawful:

(1) accept for payment all notes or portions of notes of such series properly tendered pursuant to our offer;

(2) deposit with the trustee an amount equal to the aggregate purchase price in respect of all notes or portions of notes of such series
properly tendered; and

(3) deliver or cause to be delivered to the trustee the notes of such series properly accepted, together with an officers certificate stating
the aggregate principal amount of notes being purchased by us and that all conditions precedent provided for in the indenture to the
repurchase offer and to the repurchase by us of notes of such series pursuant to the repurchase offer have been complied with.

The trustee will promptly mail to each holder of notes properly tendered the purchase price for the notes, and the trustee will promptly
authenticate and mail (or cause to be transferred by book-entry) to each holder a new note of the same series equal in principal amount to any
unpurchased portion of any notes surrendered; provided that each new note will be in a principal amount of an integral multiple of $1,000.

S-10
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We will not be required to make an offer to repurchase the notes of a series upon a change of control repurchase event with respect to such series
if a third party makes such an offer in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and
such third party purchases all notes of such series properly tendered and not withdrawn under its offer.

For purposes of the foregoing discussion of a repurchase at the option of holders, the following definitions are applicable:

below investment grade ratings event means, with respect to a series of notes, on any day within the 60-day period (which period shall be
extended so long as the rating of that series of notes is under publicly announced consideration for a possible downgrade by any of the rating
agencies) after the earlier of (1) the occurrence of a change of control; or (2) public notice of the occurrence of a change of control or the
intention by Union Pacific to effect a change of control, that series of notes is rated below investment grade by each of the rating agencies.
Notwithstanding the foregoing, a below investment grade ratings event otherwise arising by virtue of a particular reduction in rating shall not be
deemed to have occurred in respect of a particular change of control (and thus shall not be deemed a below investment grade ratings event for
purposes of the definition of change of control repurchase event hereunder) if the rating agencies making the reduction in rating to which this
definition would otherwise apply do not announce or publicly confirm or inform the trustee in writing at our request that the reduction was the
result, in whole or in part, of any event or circumstance comprised of or arising as a result of, or in respect of, the applicable change of control
(whether or not the applicable change of control shall have occurred at the time of the ratings event).

change of control means the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is
that any person or group (as those terms are used in Section 13(d)(3) of the Exchange Act), other than Union Pacific or our subsidiaries,
becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the
combined voting power of our voting stock or other voting stock into which our voting stock is reclassified, consolidated, exchanged or changed,
measured by voting power rather than number of shares.

change of control repurchase event means, with respect to a series of notes, the occurrence of both a change of control and a below investment
grade ratings event.

investment grade means a rating of Baa3 or better by Moody s (or its equivalent under any successor rating categories of Moody s); a rating of
BBB- or better by S&P (or its equivalent under any successor rating categories of S&P); and the equivalent investment grade credit rating from
any additional rating agency or rating agencies selected by us.

Moody s means Moody s Investors Service, Inc. and its successors.

rating agency means (1) each of Moody s and S&P; and (2) if either of Moody s or S&P ceases to rate a series of notes or fails to make a rating of
those notes publicly available for reasons outside of our control, a nationally recognized statistical rating organization within the meaning of
Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act, selected by us (as certified by a resolution of our board of directors) as a replacement agency
for Moody s or S&P, or both of them, as the case may be.

S&P means Standard & Poor s Ratings Services, a division of McGraw-Hill, Inc., and its successors.

voting stock of any specified person (as that term is used in Section 13(d)(3) of the Exchange Act) as of any date means the capital stock of such
person that is at the time entitled to vote generally in the election of the board of directors of such person.

The change of control repurchase event feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of
Union Pacific and, thus, the removal of incumbent management. We could, in the future, enter into certain transactions, including asset sales,
acquisitions, refinancings or other
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recapitalizations, that would not constitute a change of control repurchase event under the notes, but that could increase the amount of
indebtedness outstanding at such time or otherwise affect our capital structure or credit ratings on the notes.

We may not have sufficient funds to repurchase all of the notes upon a change of control repurchase event.
Sinking Fund

There is no provision for a sinking fund for the notes.

Defeasance

Under certain circumstances, we will be deemed to have discharged the entire indebtedness on all of the outstanding notes of a series by
defeasance. See Description of Debt Securities Defeasance of the Indentures and Debt Securities in the accompanying prospectus for a
description of the terms of any such defeasance and the tax consequences thereof. The provisions of Section 403 of the indenture relating to
defeasance and discharge of indebtedness will apply to the notes.

Book-Entry System

The notes of each series will be issued in the form of one or more fully registered Global Securities that will be deposited with, or on behalf of,
The Depository Trust Company ( DTC orthe Depository ) and registered in the name of the Depository s nominee.

Upon the issuance of a Global Security, the Depository will credit, on its book-entry registration and transfer system, the principal amount of the
notes represented by such Global Security to the accounts of institutions that have accounts with the Depository or its nominee ( Participants ).
The accounts to be credited will be designated by the underwriters, dealers or agents. Ownership of beneficial interests in a Global Security will
be shown on, and the transfer of that ownership will be effected only through, records maintained by the Depository (with respect to Participants
interests), the Participants and others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship
with Participants, either directly or indirectly ( indirect participants ). The laws of some states may require that certain persons take physical
delivery in definitive form of securities which they own. Consequently, such persons may be prohibited from purchasing beneficial interests in a
Global Security from any beneficial owner or otherwise.

So long as the Depository s nominee is the registered owner of a Global Security, such nominee for all purposes will be considered the sole
owner or holder of the notes represented by such Global Security for all purposes under the indenture. Except as provided below, owners of
beneficial interests in a Global Security will not be entitled to have any of the notes represented by such Global Security registered in their
names, will not receive or be entitled to receive physical delivery of the notes of the related series in definitive form and will not be considered
the owners or holders thereof under the indenture. Accordingly, each person owning a beneficial interest in a Global Security must rely on the
procedures of the Depository and, if such person is not a Participant, on the procedures of the Participant and, if applicable, the indirect
participant, through which such person owns its interest, to exercise any rights of a holder under the indenture. We understand that under
existing practice, in the event that we request any action of the holders or a beneficial owner desires to take any action a holder is entitled to
take, the Depository would act upon the instructions of, or authorize, the Participant to take such action.

We expect that the Depository or its nominee, upon receipt of any payment of principal or interest, will immediately credit the accounts of the
Participants with such payments in amounts proportionate to their respective beneficial interests in the principal amount of such Global Security
as shown on the records of the Depository or such nominee.
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If DTC is at any time unwilling, unable or ineligible to continue as depositary for a Global Security and a successor depositary is not appointed
by the Company within 90 days, we will issue certificated notes of the related series in definitive form in exchange for such Global Security. In
addition, we may at any time determine not to have a series of notes represented by a Global Security, and, in such event, will issue (subject to
the procedures of the depositary) certificated notes of the related series in definitive form in exchange for such Global Security. In either
instance, an owner of a beneficial interest in a Global Security will be entitled to physical delivery of certificated notes of the related series in
definitive form equal in principal amount to such beneficial interest in such Global Security and to have such certificated notes registered in its
name. Certificated notes so issued in definitive form will be issued in denominations of $1,000 and integral multiples thereof and will be issued
in registered form only, without coupons.

See Description of Debt Securities in the accompanying prospectus for additional information concerning the notes, the indenture and the
book-entry system.
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UNDERWRITING

Under the terms and subject to the conditions contained in an underwriting agreement dated , 2015, we have agreed to sell to the
underwriters named below, for whom Barclays Capital Inc., Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and Morgan
Stanley & Co. LLC are acting as representatives, the following respective principal amounts of the notes:

Principal Principal Principal
Amount of the Amount of the Amount of the

Underwriter 2020 Notes 2035 Notes 2055 Notes
Barclays Capital Inc. $ $ $
Citigroup Global Markets Inc.
Credit Suisse Securities (USA) LLC
Morgan Stanley & Co. LLC
Total $ $ $

The underwriting agreement provides that the underwriters are obligated to purchase all of the notes if any are purchased.

The underwriters propose to offer the notes of each series at the applicable public offering prices on the cover page of this prospectus
supplement and may offer notes to selling group members at those prices less selling concessions of %, % and % of the principal amount
per 2020 note, 2035 note and 2055 note, respectively. The underwriters and selling group members may allow discounts of %, % and %
of the principal amount per 2020 note, 2035 note and 2055 note, respectively, on sales to other broker-dealers. After the initial public offering
the representatives may change the public offering prices and concessions and discounts to broker-dealers.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this offering
(expressed as a percentage of the principal amount of the notes):

Paid by Union Pacific

Corporation
Per 2020 Note %
Per 2035 Note %
Per 2055 Note %

We estimate that our out-of-pocket expenses for this offering will be approximately $75,000.

Each of the notes is part of a new issue of securities with no established trading market. We do not intend to apply for the notes to be listed on
any securities exchange or to arrange for the notes to be quoted on any quotation system. The underwriters intend to make a secondary market
for the notes. However, they are not obligated to do so and may discontinue making a secondary market for the notes at any time without notice.
No assurance can be given as to how liquid the trading market for the notes will be.

We have agreed to indemnify the several underwriters against liabilities under the Securities Act of 1933, as amended, or contribute to payments
which the underwriters may be required to make in that respect.

In connection with the offering, the underwriters may engage in stabilizing transactions, syndicate covering transactions and penalty bids in
accordance with Regulation M under the Exchange Act.

Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified
maximum.
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Over-allotment involves sales by the underwriters of the notes in excess of the principal amount of the notes the underwriters are
obligated to purchase, which creates a syndicate short position.
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Syndicate covering transactions involve purchases of the notes in the open market after the distribution has been completed in order
to cover syndicate short positions. A short position is more likely to be created if the underwriters are concerned that there may be
downward pressure on the price of the notes in the open market after pricing that could adversely affect investors who purchase in
the offering.

Penalty bids permit the representatives to reclaim a selling concession from a syndicate member when the notes originally sold by

the syndicate member are purchased in a stabilizing transaction or a syndicate covering transaction to cover syndicate short positions.
These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of
the notes or preventing or retarding a decline in the market price of the notes. As a result, the price of the notes may be higher than the price that
might otherwise exist in the open market. These transactions, if commenced, may be discontinued at any time without notice.

In the ordinary course of business, certain of the underwriters and their respective affiliates have from time to time performed and may in the
future perform various financial advisory, commercial banking, corporate trust and investment banking services for us and our subsidiaries, for
which they received or will receive customary fees.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of investments
and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or
our affiliates. If any of the underwriters or their affiliates has a lending relationship with us, certain of those underwriters or their affiliates
routinely hedge, and certain other of those underwriters or their affiliates may hedge, their credit exposure to us consistent with their customary
risk management policies. Typically, such underwriters and their affiliates would hedge such exposure by entering into transactions which
consist of either the purchase of credit default swaps or the creation of short positions in our securities, including potentially the notes offered
hereby. Any such credit default swaps or short positions could adversely affect future trading prices of the notes offered hereby. The
underwriters and their affiliates may also make investment recommendations and/or publish or express independent research views in respect of
such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities
and instruments.
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LEGAL MATTERS

The validity of the offered securities will be passed upon for us by James J. Theisen, Jr., Esquire, Associate General Counsel of the Company.
Cravath, Swaine & Moore LLP, New York, New York, will pass upon the validity of the offered securities for the underwriters. As of
January 23, 2015, Mr. Theisen beneficially owned 26,236 shares of common stock, including unvested retention shares or units granted under
our stock incentive plans and held vested and unvested options to purchase 25,684 additional shares of common stock.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy this information and
the registration statement at the SEC s Public Reference Room, located at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may
obtain information on the operation of the Public Reference Room by calling the SEC at 800-SEC-0330.

You may also obtain copies of this information by mail from the Public Reference Section of the SEC, 100 F Street, N.E., Washington, D.C.
20549, at prescribed rates.

The SEC also maintains a website that contains reports, proxy statements and other information about issuers, like us, who file electronically
with the SEC. The address of that site is http://www.sec.gov. You can also inspect reports, proxy statements and other information about us at
the offices of NYSE Euronext, 11 Wall Street, New York, New York 10005.

The SEC allows us to incorporate by reference information into this prospectus supplement. This means that we can disclose important
information to you by referring you to other documents filed separately with the SEC. The information incorporated by reference is considered
part of this prospectus supplement, except for any information that is superseded by information that is included directly in this document or in a
later filed document.

In addition to the documents listed in Incorporation by Reference on page 19 of the accompanying prospectus, we incorporate by reference the
documents listed below:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2013;

our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2014, June 30, 2014 and September 30, 2014; and

our Current Reports on Form 8-K filed with the Commission on May 16, 2014, July 31, 2014 and August 12, 2014.
We incorporate by reference additional documents that we may file with the SEC pursuant to Sections 13(a), 14 and 15(d) of the Exchange Act
between the date of this prospectus supplement and the termination of the offering of the securities or, if later, until the date on which any of our
affiliates cease offering and selling the securities. Except as otherwise expressly incorporated by reference, any report, document or portion
thereof that is furnished to, but not filed with, the SEC is not incorporated by reference.
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EXPERTS

The consolidated financial statements and the related financial statement schedule, incorporated in this prospectus supplement by reference from
the Company s Annual Report on Form 10-K for the year ended December 31, 2013, and the effectiveness of Union Pacific Corporation s internal
control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in

their reports, which are incorporated herein by reference. Such consolidated financial statements and the related financial statement schedule

have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
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Debt Securities
Preferred Stock
Common Stock

Securities Warrants

We may sell from time to time, in one or more offerings:

Debt Securities

Preferred Stock

Common Stock
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