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Item 5.02(b) Departure of Directors or Principal Officers; Election of Directors;
Appointment of Principal Officers

On January 10, 2006, Union Pacific Corporation (the Company) was informed via a letter dated
January 9, 2006, from Dr. Ernesto Zedillo Ponce de Leon, a director of both the Company and
Union Pacific Railroad Company, the registrant and principal operating subsidiary of the
Company, indicating that the demands of his current position as Director of the Yale Center for
the Study of Globalization have increased and, therefore, he will not stand for re-election to the
Board of Directors of the Company at its Annual Meeting in 2006. All of the Directors of the
Company concurrently serve on the Board of Directors of both the registrant and the Company.

Following consultations with Dr. Zedillo, the Company informed the Board of Directors of his
decision on January 11, 2006.
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