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Item 5. 03 Anendnents to Articles of Incorporation or Byl aws;
Change in Fiscal Year

On Septenber 30, 2004, the Board of Directors of the

regi strant, Union Pacific Railroad Conpany (the "Conpany"), an
i ndi rect, wholly-owned subsidiary of Union Pacific

Cor poration, authorized and directed the Conpany to anend the
provi sion of its By-laws regarding the day on which the Annual
Meeting of the stockhol ders of the Conmpany will be held. Prior
to this amendnment the applicable provision of the By-I|aws
stated that the nmeeting was to be held on the third Friday of
April each year. The follow ng excerpt is the anended and
restated Article I, Section 2, of the Conpany’ s By-laws, which
will be effective on October 15, 2004:

"SECTION 2. Annual neetings of the stockhol ders, for the

pur pose of electing directors and transacting any other

busi ness, shall be held at such tine as shall be ordered by
the Board of Directors or the Executive Conmttee, but, unless
ot herwi se ordered, shall be held at 11:00 a.m on the first
Thursday of May in each year."
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