CAUTIONARY INFORMATION

his report may contain statements about the

Corporation’s future that are not statements of

historical fact. These statements are, or will be,
forward-looking statements as defined by the Securities Act of
1933 and the Securities Exchange Act of 1934. These forward-
looking statements include, without limitation, statements
regarding: expectations as to operational or service improve-
ments; statements concerning expectations of the effectiveness
of steps taken or to be taken to improve operations or service,
including the hiring and training of train crews, acquisition of
additional locomotives, infrastructure improvements and
management of customer traffic on the system to meet demand;
expectations as to cost savings, revenue growth and earnings;
the time by which certain objectives will be achieved; statements
or information concerning projections, predictions, expecta-
tions, estimates or forecasts as to our business, financial and
operational results and future economic performance;
statements of management's goals and objectives; proposed
new products and services; estimates of costs relating to
environmental remediation and restoration; expectations that
claims, lawsuits, environmental costs, commitments, contingent
liabilities, labor negotiations or agreements, or other matters
that will not have a material adverse effect on our consolidated
financial condition, results of operations or liquidity and any
other similar expressions concerning matters that are not
historical facts.

Forward-looking statements should not be read as a
guarantee of future performance or results, and will not
necessarily be accurate indications of the times that, or by
which, such performance or results will be achieved, including
expectations of operational and service improvements.
Forward-looking information is based on information available
at the time and/or management'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

from those expressed in the statements.

The following important factors, in addition to those
discussed in “Risk Factors” in Item 7 of our 2003 Annual Report
on Form 10-K, could affect our future results and could cause
those results or other outcomes to differ materially from those
expressed or implied in the forward-looking statements:
whether we are fully successful in implementing our financial
and operational initiatives, including gaining new customers
and retaining existing ones, along with containment of
operating costs; whether we are successful in improving

network operations and service by hiring and training

additional train crews, acquiring additional locomotives,
improving infrastructure and managing customer traffic on the
system to meet demand; material adverse changes in economic
and industry conditions, both within the United States and
globally; the effects of adverse general economic conditions
affecting customer demand and the industries and geographic
areas that produce and consume commodities carried by us;
industry competition, conditions, performance and
consolidation; general legislative and regulatory developments,
including possible enactment of initiatives to re-regulate the rail
industry; legislative, regulatory, or legal developments involving
taxation, including enactment of new federal or state income
tax rates, revisions of controlling authority, and the outcome of
tax claims and litigation; changes in securities and capital
markets; natural events such as severe weather, fire, floods,
earthquakes or other disruptions of our operating systems,
structures and equipment; any adverse economic or operational
repercussions from terrorist activities and any governmental
response thereto; war or risk of war; changes in fuel prices;
changes in labor costs and labor difficulties, including stoppages
affecting either our operations or our customers’ abilities to
deliver goods to us for shipment; and the outcome of claims and
litigation, including those related to environmental contamina-
tion, personal injuries and occupational illnesses arising from
hearing loss, repetitive motion and exposure to asbestos and

diesel fumes.

Forward-looking statements speak only as of the date the
statement was made. We assume no obligation to update
forward-looking information to reflect actual results, changes in
assumptions or changes in other factors affecting forward-
looking information. If we do update one or more forward-
looking statements, no inference should be drawn that we will
make additional updates with respect thereto or with respect to

other forward-looking statements. D

Contact for Portfolio Managers
and Financial Analysts

Union Pacific’s analyst relations are coordinated by the
Corporate Treasurer at the executive offices. Requests for
interviews, general information, offering memoranda, bond

circulars and other publications should be directed to:

Investor Relations: (402) 271-4227 or (877) 547-7261
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