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Item 7.01 Regulation FD Disclosure.

On April 21, 2006, Richard K. Davidson, Chairman of Union Pacific Corporation (the
Company), adopted a plan governing the sale of Company common stock pursuant to the
Company’s Stock Ownership Policy (the Policy). The plan is intended to comply with Rule
10b5-1 of the Securities Exchange Act of 1934 (the Exchange Act). Pursuant to the plan, a
brokerage firm will sell 175,000 shares of Company common stock owned by Mr. Davidson.
The sale will take place on or after May 19, 2006. Furnished herewith as Exhibit 99.1 is a press
release issued by the Company regarding the foregoing trading plan.

Any transactions executed pursuant to Mr. Davidson’s trading plan will be disclosed on
Form 144 and one or more Form 4 filings with the Securities and Exchange Commission (SEC)
in accordance with applicable securities laws, rules, and regulations. Pursuant to the Policy,
Company executives may enter into a 10b5-1 trading plan only during an open trading window,
and plan transactions may not take place for at least 20 trading days following the adoption of a
10b5-1 trading plan. Except as otherwise required by law, the Company does not undertake to
disclose specific plans by other Company executives or to disclose terminations, modifications
or other activities under the plan described herein or any other plan.

This report contains forward-looking information, as that term is defined under the
Exchange Act, including information regarding planned sales of Company common stock by a
Company executive pursuant to a 10b5-1 trading plan. By their nature, forward-looking
information and statements are subject to risks, uncertainties, and contingencies. Information
regarding risk factors and other cautionary information can be found in the Company’s Annual
Report for 2005 on Form 10-K filed with the SEC on February 24, 2006. The Company does
not undertake to update any forward-looking statements or information, including those
contained in this report.

Item 9.01 Financial Statements and Exhibits.
(©) Exhibits.

99.1 Press Release of Union Pacific Corporation, dated April 21, 2006,
regarding 10b5-1 trading plan of Richard K. Davidson.
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Exhibit 99.1

FOR IMMEDIATE RELEASE:

OMAHA, Neb., April 21, 2006 — Union Pacific announced today that its
Chairman, Richard K. Davidson, will sell 175,000 shares of Union Pacific stock as part
of his overall retirement and estate-planning process. The sale will be governed by a
plan, which complies with Rule 10b5-1 of the Securities Exchange Act of 1934, as
required by Union Pacific Stock Ownership Policy. The sale will take place on or after
May 19, 2006.

For more information, contact Kathryn Blackwell 402-544-3753.



