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l[tem 5. O her Events.

On April 29, 2004, Union Pacific Corporation (the *“Conpany”)
agreed to make a public offering of $250,000,000 aggregate
princi pal amount of its 5.375% Notes due 2014 (the “Notes”) and
$250, 000, 000 aggregate principal amount of its 6.25% Debent ures
due 2034 (the “Debentures”), pursuant to an Underwiting
Agreenent with Citigroup G obal Markets Inc., Credit Suisse
First Boston LLC and J.P. Mrgan Securities 1Inc. (the
“Underwriting Agreenent”), as representatives of BNP Paribas
Securities Corp., Merrill Lynch, Pierce, Fenner & Smth
| ncorporated, Lazard Freres & Co. LLC, Daiwa Securities America
I nc., ABN AMRO I ncorporated and SunTrust Capital Markets, Inc.,
the additional underwiters of the offering. The sale of the
Notes was registered under the Securities Act of 1933, as
anended (the “Act”), by Registration Statement on Form S-3
(Registration No. 333-88666) filed with the Securities and
Exchange Conmmi ssion (the “SEC’) by the Conpany, which was
decl ared effective by the SEC on July 19, 2002 (the “ 2002
Regi stration Statenent”). The sale of +the Debentures was
regi stered under the Act, by Registration Statenent on Form S-3
(Regi stration No. 333-111185) filed with the SEC by the Conpany,
whi ch was declared effective by the SEC on Decenber 29, 2003
(with the 2002 Registration Statenment, the “Registration
Statenments”). The form of each of the respective Underwriting
Agreenments was filed as an exhibit to each of the Registration
Statenents, and a Prospectus regardi ng each of the offerings was
filed with the SEC under Rule 424(b)(5) of the Act. Prospectus
Suppl enments pertaining to each of the offerings were filed with
t he SEC on May 3, 2004.

Attached to this report are opinions regarding the
i ssuance of the Notes and the Debentures on May 4, 2004, which
opi nions are being delivered in connection with the offerings.
The opinions are delivered by Janes J. Theisen, Jr., Senior
Cor por at e Counsel of the Conpany, and each suppl enents the
original opinions delivered in connection with the filing of
the respective Registration Statenents, which opinions were
i nl cuded as exhibits to such Registration Statenents.

ltem 7. Fi nanci al Statenments and Exhibits.

(c) Exhi bi ts.

5(1) Opi nion and consent of Janes J. Thei sen
Jr., Esquire, counsel to the Conpany
regarding the offering of the Notes.



5(2) Opi nion and consent of Janes J. Theisen,
Jr., Esquire, counsel to the Conpany
regarding the offering of the Debentures



SI GNATURES

Pursuant to the requirenents of the Securities Exchange Act of
1934, the registrant has duly caused this Report to be signed
on its behalf by the undersigned hereunto duly authorized.

Dated: May 4, 2004

UNI ON PACI FI C CORPORATI ON

By: /s/ Carl W von Bernuth

Carl W von Bernuth
Seni or Vice President,
General Counsel and
Secretary
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5(1) Opi nion and consent of Janes J. Theisen, Jr.
Esquire, counsel to the Conpany regarding the
of fering of the Notes.

5(2) Opi nion and consent of Janmes J. Theisen, Jr.,
Esquire, counsel to the Conpany regarding the
offering of the Debentures



Exhi bit 5(1)

May 4, 2004

Uni on Paci fic Corporation
1416 Dodge Street
Omaha, NE 68179

Re: Union Pacific Corporation $250, 000, 000 5.375% Not es due
2014

Ladi es and Gentl enen:

| am Seni or Corporate Counsel of Union Pacific
Corporation, a Utah corporation (the “Conpany”), and have
advi sed the Conpany in connection with (i) the Registration
Statenent on Form S-3 (Registration No. 333-88666), as anended
(the “Registration Statenment”) and (ii) the offering of
$250, 000, 000 aggregate princi pal amount of the Conpany’s
5.375% Not es due 2014 (the “Notes”) under the Registration
Statenent, as described in the Prospectus, dated July 19, 2002
and included as part of the Registration Statenent (the
“Prospectus”), and the Prospectus Suppl enent, dated May 3,
2004 (the “Prospectus Supplenment”). The Notes are being issued
pursuant to the Indenture, dated as of April 1, 1999 (the
“Indenture”), between the Conpany and JPMorgan Chase Bank,
fornmerly The Chase Manhattan Bank, as Trustee (the “Trustee”).
| am rendering this opinion in connection with the referenced
of fering of the Notes.

|, or attorneys under ny supervision, have exam ned the
| ndenture and such other docunents and made such ot her
i nvestigations as | have deened necessary or advisable for
pur poses of rendering this opinion. Except with respect to the
Conmpany, | have assuned the genui neness of all signatures and
the | egal capacity and authority of all individuals in
connection with ny review of such docunents.

Based on the foregoing and assum ng that (i) the d oba
Security (as defined in the Prospectus Supplenent) is duly
aut henticated by the Trustee in accordance with the I ndenture
and (ii) the Notes are offered and sold in the manner
described in the Prospectus Supplenment and the Prospectus, |
am of the opinion that the Notes constitute binding
obl i gati ons of the Conpany enforceable in accordance with



their terns, except as enforceability may be limted by
bankruptcy, insolvency, reorgani zation or other laws relating
to or affecting creditors’ rights generally and subject to
general principles of equity.

| hereby consent to the filing of this opinion as an
exhibit to a Current Report on Form 8-K of the Conpany and to
any references to ne contained therein.

Very truly yours,

/'Sl JAMES J. THEI SEN, JR



Exhi bit 5(2)

May 4, 2004

Uni on Paci fic Corporation
1416 Dodge Street
Omaha, NE 68179

Re: Union Pacific Corporation $250, 000, 000 6. 25% Debent ur es
due 2034

Ladi es and Gentl enen:

| am Seni or Corporate Counsel of Union Pacific
Corporation, a Utah corporation (the “Conpany”), and have
advi sed the Conpany in connection with (i) the Registration
Statenment on Form S-3 (Registration No. 333-111185) (the
“Registration Statenent”) and (ii) the offering of
$250, 000, 000 aggregate principal anount of the Conpany’s 6.25%
Debent ures due 2034 (the “Debentures”) under the Registration
Statenent, as described in the Prospectus, dated Decenber 29,
2003, and included as part of the Registration Statenent (the
“Prospectus”), and the Prospectus Suppl enent, dated May 3,
2004 (the “Prospectus Supplenment”). The Debentures are being
i ssued pursuant to the Indenture, dated as of April 1, 1999
(the “I'ndenture”), between the Conpany and JPMorgan Chase
Bank, formerly The Chase Manhattan Bank, as Trustee (the
“Trustee”). | amrendering this opinion in connection with the
referenced offering of the Notes.

|, or attorneys under ny supervision, have exam ned the
| ndenture and such other docunents and made such ot her
i nvestigations as | have deened necessary or advisable for
pur poses of rendering this opinion. Except with respect to the
Conmpany, | have assuned the genui neness of all signatures and
the | egal capacity and authority of all individuals in
connection with ny review of such docunents.

Based on the foregoing and assum ng that (i) the d oba
Security (as defined in the Prospectus Supplenent) is duly
aut henticated by the Trustee in accordance with the I ndenture
and (ii) the Debentures are offered and sold in the manner
described in the Prospectus Supplenment and the Prospectus, |
am of the opinion that the Debentures constitute binding
obl i gati ons of the Conpany enforceable in accordance with



their terns, except as enforceability may be limted by
bankruptcy, insolvency, reorgani zation or other laws relating
to or affecting creditors’ rights generally and subject to
general principles of equity.

| hereby consent to the filing of this opinion as an
exhibit to a Current Report on Form 8-K of the Conpany and to
any references to ne contained therein.

Very truly yours,

/'Sl JAMES J. THEI SEN, JR



