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Explanation of Responses:

1. On July 1, 2003, The Anschutz Corporation entered into a Pricing Schedule (the &quot;Pricing Schedule&quot;) that set the terms of a forward sale contract (the &quot;Contract&quot;). The Pricing Schedule relates to 165,976
shares (the &quot;Base Amount&quot;) of common stock. The Contract provides that The Anschutz Corporation will deliver in July 2013 (the &quot;Maturity Date&quot;), a number of shares of common stock equal to the product of
(i) the Base Amount and (ii) the applicable Exchange Rate, which will be determined as follows:

2. (a) If the average closing price (the &quot;Maturity Price&quot;) of the common stock on the ten trading days beginning nine trading days prior to the Maturity Date is less than or equal to $60.9525 (the &quot;Issue Price&quot;),
the Exchange Rate will be one; (b) If the Maturity Price is greater than the Issue Price but less than $150% of such Issue Price (the &quot;Threshold Appreciation Price&quot;), the Exchange Rate will be equal to the Issue Price
divided by the Maturity Price; and (c) If the Maturity Price is equal to or greater than the Threshold Appreciation Price, the Exchange Rate will be equal to the Adjusted Issue Price (as hereinafter defined) divided by the Maturity
Price. The Adjusted Issue Price will be equal to the Issue Price plus the Maturity Price minus the Threshold Appreciation Price.

3. In consideration therefor, The Anschutz Corporation will receive on July 7, 2003 an aggregate purchase price of $7,789,822.15. The Contract is governed by the terms of a Master Stock Purchase Agreement dated May 9, 2000, as
amended and supplemented by a transaction schedule dated June 13, 2003 and the Pricing Schedule. In the event of the payment of dividends (whether cash or in-kind), stock splits, reverse stock splits, spin-offs, mergers or similar
events affecting the common stock of Union Pacific Corporation, the Base Amount and one or more of the Maturity Price, Issue Price and Threshold Appreciation Price are subject to adjustment depending on the nature of the
transaction. The Anschutz Corporation has pledged the amount of shares of Common Stock equal to the Base Amount to secure its obligations under the Contract.

4. Philip F. Anschutz is the indirect owner of 100% of the capital stock of The Anschutz Corporation, which is the registered owner of the securities indicated.

Thomas A. Richardson, Attorney 07/03/2003
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