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Item 1

North America’s Railroad

NEWS RELEASE

CN amends specific share repurchase program

MONTREAL, Nov. 30, 2015 — CN (TSX: CNR) (NYSE: CNI) announced today that it has amended its agreement
announced on Oct. 27, 2015, with a third party to repurchase common shares under a specific share repurchase
program during the term of CN’s normal course issuer bid. The maximum number of common shares to be purchased
by CN from that third party has been increased from 4,000,000 to 5,175,000 common shares, in accordance with the
terms of an issuer bid exemption order issued by the Ontario Securities Commission.

Forward-Looking Statements

Certain information included in this news release constitutes “forward-looking statements” within the meaning of the
United States Private Securities Litigation Reform Act of 1995 and under Canadian securities laws, including
potential purchases of common shares for cancellation under a normal-course-issuer bid. CN cautions that, by their
nature, these forward-looking statements involve risk, uncertainties and assumptions, and are subject to the discretion
of CN’s Board of Directors in respect of the declaration of dividends. The Company cautions that its assumptions may
not materialize and that the current economic conditions render such assumptions, although reasonable at the time
they were made, subject to greater uncertainty.

Important risk factors that could affect the above forward-looking statements include, but are not limited to, the effects
of general economic and business conditions, industry competition, inflation, currency and interest rate fluctuations,
changes in fuel prices, legislative and/or regulatory developments, compliance with environmental laws and
regulations, actions by regulators, various events which could disrupt operations, including natural events such as
severe weather, droughts, floods and earthquakes, labor negotiations and disruptions, environmental claims,
uncertainties of investigations, proceedings or other types of claims and litigation, risks and liabilities arising from
derailments, and other risks and assumptions detailed from time to time in reports filed by CN with securities
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regulators in Canada and the United States. Reference should be made to “Management’s Discussion and Analysis” in
CN’s annual and interim reports, Annual Information Form and Form 40-F filed with Canadian and U.S. securities
regulators, available on CN’s website, for a summary of major risks and assumptions.

CN assumes no obligation to update or revise forward-looking statements to reflect future events, changes in
circumstances, or changes in beliefs, unless required by applicable Canadian securities laws. In the event CN does
update any forward-looking statement, no inference should be made that CN will make additional updates with respect
to that statement, related matters, or any other forward-looking statement.

CN is a true backbone of the economy whose team of approximately 25,000 railroaders transports more than C$250
billion worth of goods annually for a wide range of business sectors, ranging from resource products to manufactured
products to consumer goods, across a rail network of approximately 20,000 route-miles spanning Canada and
mid-America. CN — Canadian National Railway Company, along with its operating railway subsidiaries — serves the
cities and ports of Vancouver, Prince Rupert, B.C., Montreal, Halifax, New Orleans, and Mobile, Ala., and the
metropolitan areas of Toronto, Edmonton, Winnipeg, Calgary, Chicago, Memphis, Detroit, Duluth, Minn./Superior,
Wis., and Jackson, Miss., with connections to all points in North America. For more information about CN, visit the
Company’s website at www.cn.ca.



Edgar Filing: CANADIAN NATIONAL RAILWAY CO - Form 6-K

Contacts: Investment Community

Janet Drysdale Vice-President
Media Investor Relations
Mark Hallman Director (514) 399-0052

Communications and Public Affairs (905) 669-3384



Edgar Filing: CANADIAN NATIONAL RAILWAY CO - Form 6-K

Item 2
Form: 12 NOTICE OF INTENTION TO MAKE A NORMAL COURSE ISSUER BID (“NCIB”)
Issuer Name: CANADIAN NATIONAL RAILWAY COMPANY Stock Symbol: CNR
1.Securities Sought — State the following:
a)Class(es) of securities subject to the NCIB: Common Shares
b) Total number of securities:
1) issued and outstanding: (as of October 16, 2015): 793,033,310
ii) if applicable, in the total public float: (as of October 16 2015): 679,543,061
c)Percentage of securities that may be purchased under the NCIB:
1) % of issued and outstanding (maximum 5%): n/a
1) % of the public float, as the case may be (maximum 10%): 4.9 %

d)Maximum number of securities that may be acquired under the NCIB: 67,954,306

)Number of securities the issuer actually intends to acquire under the NCIB (i.e., not necessarily the maximum): Up
to 33,000,000 CNR Common Shares.

f)Is the issuer an investment fund: No

If the answer is NO, the average daily trading volume for six months prior to date hereof: 1,461,885 shares traded

)dally on average for the period of April 1, 2015, to September 30, 2015.

g)Does the issuer have a class of restricted securities: No

If the answer is YES:
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i) describe the voting rights of all equity securities: N/A

if the issuer does not propose to make the same NCIB for all classes of voting and equity securities, the reasons for

46 Timiting the NCIB: N/A

Whether the securities are going to be cancelled. If such securities are not cancelled, state how such securities will
be dealt with: Securities will be cancelled.

h)

Duration — State the dates on which the NCIB will commence and terminate. The NCIB may not extend for a period
2.of more than one year from the date on which purchases may commence: October 30, 2015 up to and including
October 29, 2016.

3.Method of Acquisition — State the following:

whether purchases will be effected through the facilities of TSX and identify any other exchanges or market places
a)on which purchases will be made: Yes — the TSX and the NYSE or alternative trading systems, if eligible, or by
such other means as may be permitted by the TSX, including pre-arranged crosses.

whether purchase and payment for the securities will be made by the issuer in accordance with the requirements of

b) TSX: Yes, and in accordance with the requirements of NYSE.
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Form: 12 NOTICE OF INTENTION TO MAKE A NORMAL COURSE ISSUER BID (“NCIB”)
Issuer Name: CANADIAN NATIONAL RAILWAY COMPANY Stock Symbol: CNR

c) whether the price that the issuer will pay for any securities acquired by it will be the

market price of the securities at the time of acquisition: Yes, plus brokerage fees,

or such other price as may be permitted by the TSX. Purchases made under an issuer bid exemption order will
be at a discount to the prevailing market price as per the terms of the order. All of the Common Shares
purchased will be cancelled.

whether purchases (other than by way of exempt offer) will be made other than by means of open market
transactions during the period the NCIB is outstanding:

Purchases under the Normal Course Issuer Bid will be conducted through the facilities of the TSX and the
NYSE or alternative trading systems, if eligible, or by such other means as may be permitted by the TSX or a
securities regulatory authority in accordance with sections 628 to 629.3 of Part VI of the TSX Company

Manual (the “TSX NCIB Rules”), including under automatic purchase plans and by private agreements or share
repurchase programs under issuer bid exemption orders issued by securities regulatory authorities.

Pursuant to a Share Repurchase Program Agreement with The Bank of Nova Scotia (''Scotia'') dated October
27, 2015 and in accordance with the terms of an issuer bid exemption order (the “OSC Order”) issued by the
Ontario Securities Commission, CNR has established a share repurchase program (the '""Program'') whereby
Scotia will purchase Common Shares on the TSX and other Canadian published markets in accordance with
the TSX Rules applicable to CNR's purchases under the Normal Course Issuer Bid. On a daily basis for the
duration of the Program, Scotia will sell to CNR a number of Common Shares from its current holdings equal
to the number of Common Shares that Scotia has purchased under the Program at a price negotiated with
CNR, which will be at a discount to the volume weighted average price of the Common Shares on the TSX for
the relevant trading day. The duration of the Program will be from October 30, 2015 to the earlier of December
24, 2015 and the date on which CNR has purchased 4,000,000 common shares from Scotia under the Program.
All Common Shares purchased by CNR from Scotia under the Program will be cancelled. CNR will not
purchase any other Common Share under the Normal Course Issuer Bid during the term of the Program. On
November 27, 2015, CNR and Scotia amended the Program in order to increase the number of Common
Shares that may be purchased under the Program from 4,000,000 to 5,175,000 Common Shares. Accordingly,
the duration of the Program, as amended, is from October 30, 2015 to the earlier of December 24, 2015 and the
date on which CNR has purchased 5,175,000 Common Shares from Scotia under the Program.

CNR may enter into one or more additional share repurchase program agreements in respect of one or more
additional share repurchase programs under issuer bid exemption orders issued by securities regulatory
authorities.
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Consideration Offered — State whether there are any restrictions on the price the offeror is prepared to pay and any
“other restrictions relating to the NCIB, such as specific funds available, method of purchasing, etc.: None

5.Reasons for the NCIB - State the purpose or business reasons for the NCIB:

CNR believes that the repurchase of its shares represents an appropriate and beneficial use of the Company’s
funds.

10
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Form: 12 NOTICE OF INTENTION TO MAKE A NORMAL COURSE ISSUER BID (“NCIB”)
Issuer Name: CANADIAN NATIONAL RAILWAY COMPANY Stock Symbol: CNR
Valuation — State whether there has been any appraisal or valuation of the issuer to the best knowledge of the
directors or officers of the issuer, after reasonable enquiry, regarding the issuer, its material assets or securities
prepared within the two years preceding the date of the notice, together with a statement of a reasonable time and
“place at which such appraisal or valuation, or a copy thereof, may be inspected. For this purpose, the phrase
appraisal or valuation means both an independent appraisal or valuation and a material non-independent appraisal or
valuation. If there has been such an appraisal or valuation, include a summary of such appraisal or valuation:

To the best knowledge of CNR’s directors and officers, after reasonable enquiry, CNR has not, in the past
two-year period preceding the date hereof, obtained an appraisal or valuation regarding CNR or its material
assets or securities.

Previous Purchases — Where the issuer has purchased securities under a NCIB within the past 12 months, state the
“following:

method of acquisition: Through the TSX and NYSE facilities, alternative trading systems and private
a)agreements or share repurchase programs under issuer bid exemption orders issued by securities regulatory
authorities.

b) the number of securities purchased: 23,045,726 Common Shares.

c) the weighted average price paid per security: C$75.93, excluding brokerage fees.

Persons Acting Jointly or In Concert with the Issuer — Disclose the identity of any party acting jointly or in
“concert with the issuer: None.

9. Acceptance by Insiders, Affiliates and Associates —

name of every director or senior officer of the issuer who intends to sell securities of the issuer during the course of

2) the NCIB: None - see below.

where their intention is known after reasonable enquiry, the name of every associate of a director or senior officer of
b)the issuer, person acting jointly or in concert with the issuer, or person holding 10% or more of any class of equity
securities of the issuer, who intends to sell securities: None - see below.

Except as set out below, to the knowledge of the directors and senior officers of CNR, after reasonable enquiry,
no director or senior officer of CNR and no associate of a director or senior officer of CNR or any person

11
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acting jointly or in concert with CNR, or any person holding 10% or more of any class of equity securities of
CNR, has any present intention to sell Common Shares during the period of the Offer. However, sales of
Common Shares through the facilities of exchanges or otherwise by any of these persons or companies may
occur during such period in the event that the circumstances or decisions of any such person or company
change or their personal circumstances require such sales. Certain senior officers of CNR may exercise options
to purchase Common Shares under the existing stock option plans of CNR and in turn sell Common Shares in
open market transactions.

10.Benefits from the NCIB - State direct or indirect benefits to any of the persons or

12
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Form: 12 NOTICE OF INTENTION TO MAKE A NORMAL COURSE ISSUER BID (“NCIB”)
Issuer Name: CANADIAN NATIONAL RAILWAY COMPANY Stock Symbol: CNR

companies named in item 9 of selling or not selling securities of the issuer during the course of the NCIB. An answer
to this item is not required where the benefits to such person or company of selling or not selling securities are the
same as the benefits to any other securityholder who sells or does not sell: None.

Material Changes in the Affairs of the Issuer — Disclose any previously undisclosed material changes or plans or
“proposals for material changes in the affairs of the issuer: None.

12.Participating Organization Information —

Canada
(a) Brokerage Firm: Scotia Capital Inc.

(b) Name of registered representative: Scott Macdonald

40 King Street West,
68th floor,
(c) Address of brokerage firm:
Toronto, ON,
Canada M5H 3Y2
(d) Fax number: 416-862-3005
(e) Telephone number: 416-863-7511

U.S.
Merrill Lynch, Pierce, Fenner & Smith Incorporated

Jake Mendelsohn

One Bryant Park
8th Floor

New York, NY 10036

212-230-8343

646-855-8902

Disclose any significant information regarding the NCIB not disclosed above, including any details
‘regarding the use of put options or forward purchase contracts in conjunction with the NCIB:

CNR entered into an automatic purchase plan on October 27, 2015, to repurchase a portion of the shares
subject to the NCIB. During the term of the Program (as defined above) or any additional share repurchase
program, all purchases under the NCIB will be made pursuant to the Program or any such additional share

repurchase program.

14.

13
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Certificate — The undersigned, a director or senior officer of the issuer duly authorized by the issuer’s board of
directors, certifies that this notice is complete and accurate and in compliance with Section 629 and 629.1 of the
TSX Company Manual. This notice contains no untrue statement of a material fact and does not omit to state a
material fact that is required to be stated or that is necessary to make a statement not misleading in the light of the
circumstances in which it is made.

October 27, 2015 (As amended on November 27, 2015)

/s/ Bernd Beyer

NAME: Bernd Beyer

TITLE: Vice-President and Treasurer
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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.

Canadian National Railway Company

Date: December 2, 2015 By:/s/ Cristina Circelli
Name: Cristina Circelli
Title: Deputy Corporate Secretary and General Counsel
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