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ltem 9. Regul ation FD Di scl osure.

Attached as Exhibit 99.1 is the Press Rel ease i ssued by Union
Paci fic Corporation (the “Conpany”) on Novenmber 5, 2003,

i ndicating that Union Pacific Capital Trust intends to redeem
the remaining convertible preferred securities, which is being
furni shed herewith and is incorporated herein by reference.
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Pursuant to the requirements 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.

Dat ed: Novenber 5, 2003

UNI ON PACI FI C CORPORATI ON

By: /s/ James R. Young
James R. Young
Executive Vice President -
Fi nance
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Exhi bi t Descri ption

99.1 Press Rel ease of Union Pacific Corporation dated
November 5, 2003.



EXH BIT 99.1
UNI ON PACI FI C ANNOUNCES REDEMPTI ON OF REMAI NI NG $500 M LLI ON
OF CONVERTI BLE PREFERRED SECURI Tl ES

FOR | MVEDI ATE RELEASE:
OMAHA, Neb., Novenber 5, 2003 - Union Pacific Corporation

(NYSE: UNP) today announced that it is exercising its option
to call the remaining $500 mllion of Union Pacific Capital
Trust 6% Convertible Preferred Securities Term | ncone
Deferrable Equity Securities (TIDES) on Decenber 5, 2003. The
redenption will be funded by the proceeds received fromthe
initial public offering of Overnite Corporation (NASDAQ:
OVNT) .

The redenption of the remmining outstanding TIDES is part

of Union Pacific's ongoing efforts to strengthen its financi al

position and increase sharehol der value. In addition to
improving its bal ance sheet, Union Pacific will also benefit by
reducing its annual interest expense by $31.25 mllion and

decreasing the dilutive effect of the TIDES by 7.3 mllion
shares annually. The redenption will have an on-going quarterly
earni ngs benefit; however, fourth quarter earnings in 2003 w |

be reduced by an estinmated $0.03 per diluted share due to the
net inpact of one-time redenption costs. The full-year benefit

is estimated at $0.12 per diluted share in 2004.



Upon conpl etion of this redenption, Union Pacific wll
have elimnated the full $1.5 billion TIDES fromits bal ance
sheet during 2003. 1In addition to the $500 mIlion being
redeemed in Decenber, $500 mllion was redeenmed in May and
$500 million was refinanced in July to | everage interest rates
that were at 40-year lows. The total inpact of these
transactions will be to reduce the dilutive effect of the
TIDES by 21.8 mllion shares annually and reduce yearly
i nterest expense by approximately $71.5 mllion. The net 2003
earni ngs benefit fromthe elimnation of the TIDES is
approxi mately $0.04 per diluted share. This benefit includes
the one-tinme inpact of redenption costs totaling nearly $45
mllion. In 2004, the net full year earnings benefit of the
TI DES redenptions are estimted to be $0.26 per diluted share
on an increnmental basis over the 2003 benefit.

The TIDES were originally offered on April 1, 1998 at a
price of $50 each. TIDES will be redeened at a price of $50.52,

whi ch includes a one percent redenption prem um plus accrued

interest up to Decenber 5, 2003. TIDES holders wll be
receiving of fici al redenption noti ces wi th appropriate
instructions from the Trustee, The Bank of New York. Hol der s

wi th questions should contact the Trustee at 212-815-5091.
Uni on Pacific Corporation is one of America's | eading

transportation conpanies. Its principal operating conpany,



Union Pacific Railroad, is the largest railroad in North
Anmerica, covering 23 states across the western two-thirds of
the United States. A strong focus on quality and a
strategically advantageous route structure enabl e the conpany
to serve custoners in critical and fast growing markets. It is
a |leading carrier of lowsulfur coal used in electrical power
generation and has broad coverage of the |arge chem cal -
produci ng areas along the Gulf Coast. Wth conpetitive |ong-
haul routes between all major West Coast ports and eastern
gateways, and as the only railroad to serve all six gateways
to Mexico, Union Pacific has the premer rail franchise in
North Aneri ca.

The contact for investor’s is Jennifer Hamann at (402)
271-4227 and the nedia contact is Kathryn Bl ackwel |l at (402)

271-3753.
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This press rel ease contains statenents about the
Corporation's future that are not statenents of historica
fact and are considered forward-|ooking statements within the
meani ng of the federal securities |aws. Forward-I| ooking
statenents should not be read as a guarantee of future

performance or results, and will not necessarily be accurate
i ndications of the times that, or by which, such performance
or results will be achieved. Forward-Ilooking information is

based on information available at the tinme and/or nmanagenent's
good faith belief with respect to future events, and is
subject to risks and uncertainties that could cause actual
performance or results to differ materially fromthose
expressed in the statenments due to, anong other factors,
changes in global, political, econom c, business, conpetitive,



mar ket and regul atory factors. More detailed information
about such factors is contained in the Corporation's filings
with the Securities and Exchange Conm ssi on.

Forwar d- 1 ooki ng statenents speak only as of the date the
statements were nmade. The Corporation assunmes no obligation
to update forward-looking information to reflect actua
results, changes in assunptions or changes in other factors

affecting forward-I|ooking information. |If the Corporation
does update one or nore forward-|ooking statenents, no
i nference should be drawn that the Corporation will make

addi ti onal updates with respect thereto or with respect to
ot her forward-1ooking statenents.



