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l[tem 5. O her Events.

Attached as an Exhibit is the Press Rel ease issued by Union
Paci fic Corporation, the corporate parent of Union Pacific
Rai | road Conpany, on April 25, 2002 announcing Union Pacific
Corporation's financial results for the first quarter of 2002,
which is incorporated herein by reference.
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(c) Exhi bi ts.
99 Press Rel ease dated April 25, 2002 announcing
Uni on Pacific Corporation's financial results
for the first quarter of 2002.
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Dated: April 25, 2002
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Exhibit 99

UNION PACIFIC POSTS RECORD QUARTER

Earnings Per Share Up 19 Percent on Record Net Income

Omaha, NE, April 25 —Union Pacific Corporation today reported a 19
percent increase in earnings per shareto $.86 per diluted share on record first
quarter net income of $222 million. This comparesto net income of $181 million, or
$.72 per diluted sharein thefirst quarter of 2001.

"Union Pacific produced quality earnings with another strong quarter of
performance,” said Dick Davidson, chairman and chief executive officer. "We
managed to stay the coursein a rough economy. We achieved double-digit growth
in earnings per share despite operating revenues that wer e even year -over-year.
Employee productivity at the Railroad was at arecord level in the first quarter and
Railroad customer satisfaction isat an all-time high. ”

First Quarter Highlights

Union Pacific Corporation, excluding Overnite Corporation, reported record
first quarter operating income of $489 million compared to $430 million for the
same period in 2001 — a 14 percent increase.

Operating Ratio (oper ating expenses/oper ating revenue) improved 2.2
per centage pointsto a first-quarter record 81.6 percent
Employee Productivity (grosston-miles’employee) increased 7% to afirst

quarter record level
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Fuel and utilities costs fell 33 percent on declining prices

Record safety performance

First Quarter Railroad Commodity Revenue Summary ver sus 2001

Automotive revenue was up 2 per cent

Intermodal posted a 1 percent gain

Agricultural and Industrial Products were flat

The other commodities experienced slight revenue declines during the quarter

with Energy down 2 percent and Chemicals down 1 percent

“Union Pacific again demonstrated the strength of its franchise with a

balanced mix of revenue,” Davidson said. “While the economy remainsa wild card
for American industry, our employees continue to focus on quality processes that
improve productivity and provide our customerswith excellent service.”

Overnite Corporation

Overnite Corporation reported first quarter operating income of $10.5
million, essentially flat with 2001 on a pro forma basis. (Pro forma results for 2001
include $1.9 million of operating income from Motor Cargo, which was acquired on
November 30, 2001.) Operating revenue decreased 3 percent to $304.9 million from
$313.2 million last year. Overnite' soperating ratio decreased 0.1 per centage point
t0 96.6 percent.

Union Pacific Corporation is one of America’s leading transportation
companies. Itsprincipal operating company, Union Pacific Railroad, isthe largest
railroad in North America, covering 23 states across the wester n two-thirds of the
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United States. A strong focus on quality and a strategically advantageous r oute
structure enable the company to serve customersin critical and fast growing
markets. It isaleading carrier of low-sulfur coal used in electrical power
generation and has broad coverage of the large chemical-producing areas along the
Gulf Coast. With competitive long-haul routes between all major West Coast ports
and eastern gateways, and astheonly railroad to serve all six gateways to Mexico,
Union Pacific hasthe premier rail franchisein North America. The Corporation’s
trucking oper ations include Over nite Cor por ation which ownsits less-than-
truckload carriers, Overnite Transportation and Motor Cargo.

Supplemental financial information is attached.

Additional information isavailable at our website: www.up.com. Our contact
for investorsis Jennifer Hamann at (402) 271-4227. Our media contactsare
Kathryn Blackwell at (402) 271-3753 or John Bromley at (402) 271-3475.

kkhkkkkikkkk*k

This pressrelease and related materials may contain statements about the Corporation’s future
that are not statements of historical fact. These statements are “forward-looking statements”
for purposes of applicable securities laws, and are based on current information and/or
management's good faith belief asto future events. Forward-looking statementsinclude,
without limitation, projections and estimates of earnings, revenues, cost-savings, expenses, or
other financial items; statements of management’s plans, strategies and objectives for future
operation, and management’ s expectations asto future performance and operations and the
time by which objectives will be achieved; statements concerning proposed new products and
services, and statements regarding future economic or market conditions or performance.

Forward-looking statements are subject to risks and uncertainties. Actual performance or

results could differ materially from that anticipated by the forward-looking statement.
I mportant factors that could cause such differencesinclude, but are not limited to, the
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Corporation’s success in implementing its financial and operational initiatives; the impact of
industry competition, conditions, performance and consolidation; legidative and/or regulatory
developments, including initiatives to re-regulate the rail business; natural events such as
severe weather, floods and earthquakes; adverse general economic conditions, both within the
United States and globally; any adverse economic or operational repercussions from

terrorist activities and any government response thereto; changesin fuel prices, changesin
labor costs; labor stoppages; and the outcome of claims and litigation.

Forward-looking statements speak only as of the date the statement was made. The
Corporation assumes no obligation to update forward-looking information to reflect actual
results, changes in assumptions or changes in other factors affecting forward-looking
information. If the Corporation does update any forward-looking statement, no inference
should be drawn that the Corporation will make additional updates with respect to that
statement or any other forward-looking statements.



UNI ON  PACI FI C CORPORATI ON

STATEMENTS OF CONSOLI DATED | NCOVE
For the Three Mont hs Ended March 31

(Dollars in MI1lions,

(Unaudi t ed)

Operati ng Revenues
Operati ng Expenses

Operating Incone
O her Incone - Net
I nterest Expense

I ncone Before | ncone Taxes
I ncone Tax Expense

Net | ncone

Basi ¢ Earni ngs Per Share

Di | uted Earni ngs Per Share

Except

Aver age Basi c Shares Qutstanding (MV

Average Diluted Shares Qutstanding (MV

a) Includes the results of Mtor
of $32 million,
quarter of 2002.

April 25, 2002

Car go,

(1)

Per Share Anounts)

2002 a) 2001 Pet Chg
$ 2,967 $ 2,943 + 1
2, 468 2,504 - 1
499 439 + 14
21 30 - 30
(163) (181) - 10
357 288 + 24
(135) (107) + 26
$ 222 $ 181 + 23
$ 0.89 $ 0.73 + 22
$ 0.86 $ 0.72 + 19
251.0 246. 9
276. 2 271.0

acqui red Novenber 30, 2001
operating expense of $31 mllion and operating incc



UNION PACI FI C RAI LROAD

REVENUE DETAI L

For the Three Mont hs Ended March 31

(Unaudi t ed)

Commodity Revenue (000):

Agri cul tural
Aut onot i ve
Chem cal s

Ener gy

| ndustri al
| nt er nodal

Pr oduct s

Tot al

Revenue Carl oads:
Agri cul tural

Aut onpti ve
Chem cal s

Ener gy

I ndustri al
| nt er nodal

Pr oduct s

Tot al

Aver age Revenue per Car:

Agri cul tural
Aut onot i ve
Chem cal s

Ener gy

| ndustri al
| nt er nodal

Pr oduct s

Tot al

April 25, 2002

2002 2001 Pct Chg
$ 368, 733 $ 370, 279
282, 504 275, 639 + 2
385, 168 389, 761 -1
582, 213 593, 341 - 2
473, 741 471, 960
455, 216 450, 100 + 1
HHHHAHHHRH HHHAHHHRH
218, 507 219, 393
193, 187 185, 447 + 4
217, 449 219, 165 -1
545, 230 536, 546 + 2
322, 454 335, 827 - 4
681, 169 682, 675
2,177, 996 2,179, 053
$ 1, 688 $ 1, 688
1, 462 1, 486 - 2
1,771 1,778
1, 068 1, 106 - 3
1, 469 1, 405 5
668 659 1
$ 1,170 $ 1,171

(2)



RAI L AND OTHER OPERATI ONS - a)
REVI EW OF OPERATI ONS
For the Three Mnths Ended March 31

(Dollars in MI11ions,

Except Operating Statistics)

(Unaudi t ed)

Oper ati ng Revenues

Operati ng Expenses
Sal ari es and Benefits
Rent Expense
Depreci ati on
Fuel and Utilities
Mat erial s and Supplies
O her
Tot al

OQperating | ncone

Qperating Statistics:

2002 2001 Pct Chg

HHBHHBH HHERHHH -

913 914 -
315 307 + 3
284 280 + 1
225 334 - 383
121 126 - 4
315 272 + 16
2,173 2,233 - 3

$ 489 $ 430 + 14

Revenue Carl oads (Thousands) 2,178 2,179 -
Revenue Ton-Mles (Billions) 127.0 123. 7 + 3
G oss Ton-Mles (Billions) 240.0 232.2 + 3
Rev/ RTM (Commodi ty Revenue Based) 2.01 ¢ 2.06 ¢ - 2
Aver age Commodity Revenue Per Car R HHH#HH? -
Aver age Enpl oyees 47, 236 48, 760 - 3
Average Fuel Price Per Gallon 61 ¢ 92 ¢ - 34
Fuel Consunmed in Gllons (MV) 321 322 -
Fuel Consunption Rate (Gal /000 GITM 1.34 1.39 - 4
Qperating Ratio (% 81.6 83.8 - 2.2

a) Excludes Overnite's operations.

April 25, 2002

3)



OVERNI TE CORPORATI ON
REVI EW OF OPERATI ONS - PRO FORMA
For the Three Months Ended March 31
(Dollars in MIlions, Except Operating Statistics)
(Unaudi t ed)

2002 2001 a) Pct Chg

Oper ating Revenues HHHHHH #HHHHIR - 3

Oper ati ng Expenses

Sal ari es and Benefits 192. 2 188. 1 + 2
Rent Expense 25.8 25.2 + 2
Depreci ati on 15.0 14.0 + 7
Fuel and Utilities 15.1 20.9 - 28
Mat erial s and Supplies 12.2 14.0 13
O her 34.1 40. 5 - 16
Tot al 294. 4 302.7 - 3
Operating | ncone $ 10.5 $10.5 -
Operating Statistics:
M I 1lions of Pounds Hauled - LTL 2,022 2, 057 - 2
M I 1lions of Pounds Haul ed - Conmbi 2,216 2,239 - 1
Revenue/ CWI - LTL HHHHHH HHH#H#7 - 1
Revenue/ CWI - Conbi ned HHHHHH HHH#H#7 - 1
Aver age Enpl oyees 13,158 13, 488 - 2
Average Fuel Price Per Gallon 64 ¢ 90 ¢ - 29
Fuel Consunmed in Gallons (000s) 15, 418 16, 550 - 7
Qperating Ratio (% 96. 6 96. 7 - 0.1 opt

a) Includes the pro forma effects of the Mdtor Cargo acquisit
been effective January 1, 2001. The actual results of Ov
for the first quarter of 2001 were as follows: Revenues
$271.6, and QOperating Inconme $8.6.

April 25, 2002 (4)



ion, as if the acquisition had
rernite Transportation Conpany
- $280.2, Operating Expenses -

April 25, 2002 (4)



UNI ON  PACI FI C CORPORATI ON
STATEMENTS OF CONSCLI DATED FI NANCI AL POsI TI ON
As of March 31, 2002 and Decenber 31, 2001
(Dollars in MIIions)

(Unaudi t ed)

March 31, December 31,

2002 2001
Assets:
Cash and Tenporary |nvestnents $ 110 $ 113
O her Current Assets 1,536 1,429
| nvest nent s 801 786
Properties - Net 28, 855 28, 792
O her Assets 578 431
Tot al $ 31,880 $ 31,551
Liabilities and Sharehol ders' Equity:
Current Portion of Long Term Debt $ 203 $ 194
O her Current Liabilities 2,359 2,498
Long Ter m Debt 8, 006 7, 886
Def erred | ncone Taxes 7,990 7,882
QG her Long TermLiabilities 1, 986 2,016
Convertible Preferred Shares 1, 500 1, 500
Comon Shar ehol ders' Equity 9, 836 9,575
Tot al $ 31,880 $ 31,551

April 25, 2002 (5)



UNI ON  PACI FI C CORPORATI ON
STATEMENTS OF CONSOLI DATED CASH FLOAS
For the Three Months Ended March 31
(Dol lars in MIIions)

(Unaudi t ed)

2002 2001

Qperating Activities:

Net | ncone $ 222 $ 181

Depr eci ati on 299 292

Def erred | ncone Taxes 90 77

Q her (266) (334)

Cash Provided by Operating Activities 345 216
I nvesting Activities:

Capital Investnents (359) (361)

Q her (126) (144)

Cash Used in Investing Activities (485) (505)
Fi nanci ng Activities:

Di vi dends Pai d (50) (49)

Debt Repai d (301) (214)

Fi nanci ngs and Ot her - Net 488 520

Cash Provided by (Used in) Financing . 137 257
Net Change in Cash and Tenporary Investmen $ (3) $ (32)

April 25, 2002 (6)



