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Item 7.01 Regulation FD Disclosure.

On June 10, 2010, the Board of Directors of Union Pacific Corporation (the Company)
held a special meeting to consider a report and recommendation by the Audit Committee
regarding the Committee’s review and evaluation of a demand letter that was delivered to the
Company by counsel to a purported shareholder of the Company. The letter alleges that the
Company faces substantial potential liability due to the filing of certain fuel surcharge antitrust
litigation against the Company and three other Class I railroads in the U.S., which litigation is
pending in the United States District Court for the District of Columbia. The Company has
previously disclosed information regarding this litigation in its periodic reports. As indicated in
these disclosures, the Company denies the allegations asserted in the litigation and believes these
lawsuits are without merit. The letter requests that the Board conduct an investigation and
initiate legal proceedings against parties allegedly responsible for the purported conduct,
including members of the Company’s Board and management. At the request of the Board of
Directors, the Audit Committee, with the assistance of independent counsel, considered the
demands in the letter. For various reasons, including the fact that the factual and legal issues
raised in the demand letter are intertwined with those of the existing fuel surcharge litigation and
that initiation of the actions demanded in the letter would be premature, the Audit Committee
recommended that the Board defer any further actions with respect to the demands in the letter
until after the resolution of the fuel surcharge antitrust litigation. The Board considered this
recommendation and concurred with the Audit Committee’s recommendations and authorized
independent counsel to inform the purported shareholder and its counsel of the recommendation
of the Audit Committee and the Board’s decision.
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