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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain
Officers; Compensatory Arrangements of Certain Officers

As previously announced, Eric L. Butler, Senior Vice President of Union Pacific Corporation (the
“Company”), will retire from the Company on February 28, 2018, after 31 years of service.

In connection with Mr. Butler’'s retirement and in consideration for his service to the Company, the
Board of Directors of the Company, acting upon the recommendation of the Compensation and Benefits
Committee, approved on February 8, 2018, the vesting of all of Mr. Butler's outstanding retention stock
units and the pro-rata vesting of his outstanding performance stock unit awards. The amount of shares, if
any, received under the pro-rata vesting will depend on the achievement of the applicable performance
criteria at the end of the performance period. The remainder of Mr. Butler's unvested outstanding stock
awards will be forfeited upon his retirement.
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