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1. Press Release CN to make shelf prospectus filings for US$1 billion of debt.

North America s Railroad
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CN to make shelf prospectus filings for US$1 billion of debt

MONTREAL, Oct. 21,2003 CN said it will make required filings with Canadian securities regulators and the United States
Securities and Exchange Commission (SEC) today with respect to a preliminary shelf prospectus providing for the issuance by CN
of up to US$1 billion of debt securities in Canadian and U.S. markets.

CN expects to use net proceeds from a sale of debt securities under the shelf prospectus for general corporate purposes, including
the redemption and refinancing of outstanding debt, acquisitions and other business opportunities.

A registration statement relating to these securities will be filed with the SEC but has not yet become effective. These securities
may not be sold, nor may offers to buy be accepted, before the registration statement becomes effective. This press release shall
not constitute an offer to sell or the solicitation of an offer to buy the securities, nor shall there be any sale of the securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of
such jurisdiction.

A copy of the preliminary shelf prospectus will be available on the Canadian Securities Administrators' web site, www.sedar.com, or
from the SEC.

This news release contains forward-looking statements. CN cautions that, by their nature, forward-looking statements involve risk
and uncertainties and that its results could differ materially from those expressed or implied in such statements. Reference should
be made to CN s most recent Form 40-F filed with the United States Securities and Exchange Commission, and the Annual
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Information Form filed with the Canadian securities regulators, for a summary of major risks.

Canadian National Railway Company spans Canada and mid-America, from the Atlantic and Pacific oceans to the Gulf of Mexico,
serving the ports of Vancouver, Prince Rupert, B.C., Montreal, Halifax, New Orleans, and Mobile, Ala., and the key cities of
Toronto, Buffalo, Chicago, Detroit, Du-luth, Minn./Superior, Wis., Green Bay, Wis., Minneapolis/St. Paul, Mem-phis, St. Louis, and
Jackson, Miss., with connections to all points in North America.
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