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ITEM 9. REGULATION F-D DISCLOSURE.

U.S. Bancorp Piper Jaffray (Piper Jaffray) today announced the names of six individuals expected to serve as outside members on the board
of directors of Piper Jaffray Companies. U.S. Bancorp announced its plan earlier this year to spin off its wholly owned subsidiary, U.S. Bancorp
Piper Jaffray, to U.S. Bancorp shareholders in a tax-free stock dividend distribution. The new, independent company will be named Piper Jaffray
Companies. The transaction is expected to be completed in December 2003 and remains subject to various conditions, approvals and registration
requirements.

The individuals named include Michael R. Francis, Executive Vice President, Marketing for Target Corporation; Donald B. Hebb, Jr.,
Managing General partner of ABS Capital Partners; B. Kristine Johnson, President and Managing Partner of Affinity Capital Management;
Samuel L. Kaplan, partner with the law firm of Kaplan, Strangis and Kaplan, P.A.; Frank L. Sims, Corporate Vice President, Transportation and
Product Assurance for Cargill, Inc.; and Richard A. Zona, Chairman and Chief Executive Officer of Zona Financial LLC.

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.

U.S. BANCORP

By /s/ Terrance R. Dolan

Name: Terrance R. Dolan
Title: Executive Vice President and Controller

DATE: October 23, 2003
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