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

Item 8.01 Other Events.

On January 30, 2007, Union Pacific Corporation (the Company) announced that Richard K.
Davidson, the Chairman of the Board of Directors of the Company, retired effective as of
January 31, 2007, ending a 47-year career. In conjunction with Mr. Davidson’s retirement, the
Board elected James R. Young, age 54, to succeed Mr. Davidson as the new Chairman of the
Board. Mr. Young is the President and Chief Executive Officer of the Company and a current
member of the Board of Directors, and he will also serve as Chairman of the Board of Union
Pacific Railroad Company (the Railroad), the principal operating subsidiary of the Company.

All of the directors of the Company concurrently serve on the Board of Directors of the Railroad.
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