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• Record-breaking January of 2.3 million 
metric tonnes of Canadian grain and 
grain products

• Volume growth in both export and 
domestic potash

• Modest decline in met coal volumes, 
expect growth the remainder of 2023

• Significant volume growth driven by 
the plastics portfolio

• MMC growth driven by higher volumes 
of frac sand with strong pricing

• Inventory re-stocking and business 
wins contributed to strong automotive 
performance

• Self-help wins with CMA CGM and 
growth at the Port of Saint John offset 
softer demand in the base business

• Softer domestic demand led to small 
volume decline

• Recently announced contract wins will 
continue to strengthen the intermodal 
book

BULK: 41% MERCHANDISE: 37% INTERMODAL: 22%
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For the three months ended 
March 31

(in millions of Canadian dollars) 2023 2022

Cash provided by operating activities $ 881 $ 613

Cash used in investing activities (401) (206)
Effect of foreign currency fluctuations on U.S. dollar-denominated cash and cash 
equivalents 4 —
Less:

Acquisition-related costs (11) (17)

Free cash(1) $ 495 $ 424

Return on average shareholders' equity(2) 10.1% 13.6%

Adjusted ROIC(1) 7.3% 8.2%

Long-term debt to Net income ratio(3) 5.1 6.9

Adjusted net debt to Adjusted EBITDA ratio(1) 3.5 4.7

Combined adjusted net debt to Combined adjusted EBITDA ratio(1) 3.6 4.1
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