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Item 1 Notice dated June 8, 2004, titled “Canadian National Railway Company ( CN ) Savings Plans for U.S. Operations - Blackout
Period”.

NOTICE

TO: The President and Chief Executive Officer
The Executive Vice-President and Chief Financial Officer and
All other Reporting Insiders of
CANADIAN NATIONAL RAILWAY COMPANY

DATE: June 8, 2004
SUBJECT: Canadian National Railway Company ("CN")

Savings Plans for U.S. Operations - Blackout Period

The Canadian National Railway Company Savings Plans for U.S. Operations will be temporarily frozen in order to allow the
transition of the investment, trustee, and recordkeeping services to Fidelity Investments ("blackout period").

Consequently, pursuant to Section 306(a) of the Sarbanes-Oxley Act you are precluded from trading in any CN securities during
the blackout period that will begin at the close of business Friday, June 18, 2004 and will end on Wednesday, July 21, 2004,
inclusively. You may resume trading on Thursday, July 22, 2004.

Should you have any questions, please contact the undersigned at (514) 399-7091.

/s/ Sean Finn
Senior Vice-President Public Affairs,
Chief Legal Officer and Corporate Secretary
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on its behalf by the undersigned, thereunto duly authorized.
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Date: June 8, 2004 By: /s/ Sean Finn

Name: Sean Finn

Title:  Senior Vice President Public
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