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Item 5. Other Events and Regulation FD Disclosure.

On October 31, 2003, Union Pacific Corporation (the Company ) issued a press release announcing the pricing of the initial public offering of
Overnite, its Richmond-based trucking subsidiary. A copy of the press release of the Company, dated October 31, 2003, is attached hereto as
Exhibit 99.1 and is incorporated herein by reference (except with respect to the provisions of the press release described in Item 9 hereof).

Item 9. Regulation FD Disclosure.

In connection with the pricing of the initial public offering, the Company has determined that it will record an estimated $200 million after-tax
gain on the sale of Overnite, adding approximately $0.75 per diluted share to fourth quarter earnings. The Company expects to receive net
proceeds totaling approximately $575 million, after transaction costs, from the equity sale and the Overnite dividend payment. This information
is being furnished by the Company under this Item 9 and is included in Exhibit 99.1 hereto.

SIGNATURES

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.

Dated: October 31, 2003

UNION PACIFIC CORPORATION

By: __/s/ James R. Young

James R. Young
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EXHIBIT INDEX

Exhibit Description

99.1 Press Release of Union Pacific Corporation dated October 31, 2003.



