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Forward-Looking Statements

This presentation contains statements about future events and financial and operating performance that constitute “forward-looking

statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995 and under Canadian securities
laws, including but not limited to, statements concerning management’s expectations with respect to CN's future plans and operations,

its strategic agenda and initiatives, potential opportunities, financial and operating performance, planned capital investments, and cost-
management programs. Forward-looking statements may be identified by the use of terminology such as “believes,” “expects,”

“anticipates,” "assumes,” “outlook,” "plans,” "targets,” or other similar words. By their nature, forward-looking statements involve risks,

uncertainties and assumptions. The Company cautions that its assumptions may not materialize and that current economic conditions
render such assumptions, although reasonable at the time they were made, subject to greater uncertainty.

Forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other
factors which may cause the actual results or performance of the Company to be materially different from the outlook or any future

results or performance implied by such statements. Accordingly, readers are advised not to place undue reliance on forward-looking
statements. Important risk factors that could affect the forward-looking statements include, but are not limited to, the effects of general

economic and business conditions; changes in business strategies; 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; increases in maintenance and operating costs; security threats; reliance on technology; trade restrictions;
transportation of hazardous materials; various events which could disrupt operations, including natural events such as severe weather,
droughts, floods and earthquakes; climate change; labor negotiations and disruptions; environmental claims; uncertainties of
investigations, proceedings or other types of claims and litigation; risks and liabilities arising from derailments; timing or completion of
capital programs; impacts from accounting pronouncements not yet adopted; and other risks detailed from time to time in reports filed
by CN with securities 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 and
available on CN's website, for a description of major risk factors and assumptions.

N

Forward-looking statements reflect information as of the date on which they are made. 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

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.

Non-GAAP Measures

CN reports its financial results in accordance with United States generally accepted accounting principles (GAAP). This presentation may
also contain non-GAAP measures that do not have any standardized meaning prescribed by GAAP and therefore, may not be comparable

to similar measures presented by other companies. For further details of non-GAAP measures, including a reconciliation to the most
directly comparable GAAP financial measures, reference should be made to Management's Discussion and Analysis in CN's annual and
interim reports, and other reports filed by CN from time to time with Canadian and U.5. securities regulators, which are available on CN's

website.
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Helping Customers Win
IS Ih our DNA

How we help

How we define/ customers win: A How we will grow
measure deep dive into our overall book
success our international of business in the

intermodal years ahead

market




How We Define Success:

* Volume growth:
* outpacing the economy

* outpacing the raill Industry average
» diversified & broad base (commodities & customers)

 Same store price is above inflation



Our Track Record: Earn, Retain, Grow Further
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Our Track Record: Earn, Retain, Grow Further

Rail Volumes International Container Volume
(RTMs) (Import TEUS)
) 9%
g gy 9 CN outpaced both the
o N -
S S » economy and own industry
o ™~ 0
. 1 L |
[ -
CN Peers? CN Trade®
1UP, CSX, NS, KCS, CP 2Seaborne imports to Canada and the U.S.
Source: Company reports Source: IHS Markit
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L A Deep Dive Into the DNA of

S our Supply Chain Service

Help
customers

win in their

marketplace
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Help
customers
win the total
transit time

contest

11



L (N |
‘Applied to the

North Pacific

Ocean Container Trade sailing time

36 hrs faster

Help
customers Best port to
win the total rail dwell;
transit time 72 hrsorless
contest

EJ&E
advantage to
Detroit/
Memphis/
Indianapolis
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| Help
customers win Best port to
the total rail dwell;

transit time 72 hrs ar less
contest

Lower
round trip
cost, not
lower price
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Morth Pacific
sailing time
36 hrs faster

customers win Best port to

the total

contest

“

rail dwell;

transit time 72 hrs or less

EI&E
advantage to
Detroit,
Memphis/
Indianapolis

CNTL street
turn saving
opportunities

Domestic
Repositioning
Program to
reduce
Lower Shipping Line
. cost
round trip
cost, not
lower price AL
export
opportunities
inland
Create
export
opportunities
at the port
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Morth Pacific

‘, sailing time
36 hrs faster

Help

customers win Best port 4o
the total rail dwell;
transit time 72 hrs or less
contest

CNTL straet
turn saving

apportunities k‘
) EJ&E
Domestic ‘< \ advantage to
= Repasiticning . Detroit,
' Program to Memphis/
' reduce L Indianapolis

Lower i Shipping Line
' round trip \ cost
cost, not
lower price O
export

opportunities

export
cpportunities
at the port

Help
customers
win in higher
margin
markets
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. Morth Pacific
L sailing time
36 hrs faster

Help
customers win Bl oAU
the total rail dwell;
. J ' transit time 72 hrs or less
- &\ contest
CNTL street 7 *\.
turn saving ﬁ*_.n
apportunities -\ 1"
oy A\~ EJ&E
Domestic ™ Y advantage to

Repositioning % Detrait,

Program to Memphis,/
reduce & L Indianapolis
Lower ‘ Shipping Line
1
round trip Ms a0 .
cost, not
lower price '3"’ O k \

export
- . opportunities

"-ﬂ. I‘-., inland
*-.

Create
export - i
cpportunities .
at the port

“Cold &
chilled”

supply chain
for export

Help

customers Advanced
cold supply

win in higher chain
margin technology
markets

Zero dwell

premium
train
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Morth Pacific

‘, sailing time
36 hrs faster
_ Help
. . customers win Best port o
L the total rail dwell;
} transit time 72 hrs or less
contest
CNTL street V
turn saving .
apportunities k
EJ&E

Domestic ‘< \ advantage to
. Detrait/

ey . Memphis/ Help
' reduce L Indianapolis
Lower | " Shipping Line customers
‘ round trip t‘m =
I-:ust, nrni:tt win the
ower price : . g s
Ei;ﬂutr? ‘ “Cold& rE|Ia blllty
- opportunities chilled™
' auy. contest
Create export .-_:-E-:

export
cpportunities
at the port

customers win  Advanced
cold supply
in higher ~ coldsup

margin . technology
markets .

Zero dwell
premiurnm
train
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4 Morth Pacific
Y sailing time
36 hrs faster

"~

=\l .
‘" :" - Help
Yy 5 l‘#m customers win Best port to
the total rail dwell;
e - transit time f2nrzorieas
- contest
CNTL straet 7 *\.
turn saving ﬁ*_.n
opportunities -\ -
oy AN EJ&E
Domestic ™ Y advantage to
Repasiticning " I::r~|31:ru::-it_,ar
Program to “ Memphis/
reduce . L Indianapolis
Lower ‘ Shipping Line
round trip ”"5‘ . .
cost, not
lower price ‘" .. - ‘
export “Cold &
f'l.__ opportunities chilled”
' vi "-" inland A0 Pph’r
" chain for
Create “" export
export \ d -
cpportunities .
at the port ;
A= Help
customers win Advanced
cold supply
in higher Cain
margin technology
markets
Zer dwell
premiurnm
: t train

Hand to Reliable
g'ﬁgf’ d.ar:'y winter & fall
OC;”E:JT[*I rail peak
Terminals ARasly
CN in control
of Vancouver
South Shore
Help switching
customers
win the
reliability —
contest Bl
trucking from
Vancouver
waterfront
Dedicated Dedicated
Export Auto Parts
Service Desk Service Desk

18



Morth Pacific

t sailing time
36 hrs faster

| Help
customers win

Best port to
the total rail dwell;
» - transit time 72 hrs or less
contest
CNTL streat v
turn saving .
apportunities k‘
) EJ&E
Domestic ‘< \ advantage to
"y Repositiening . Detrait/
Program to Y I F.-;I’n_amphlsi.f_'
reduce L ndianapolis
Lower ’ Shipping Line B | g Sh |p5 &
‘ round trip cost
owerprice: R . big alliances
p Create ‘ a - d
export “Cold &
o opportunities chilled” rea Y
y '-l su wnilyD
' chain for J :
Create export g :
export - = I'
cpportunities ;371
at the port
Help y
customers win  Advanced
cold supply
in higher | chain

margin . technology
markets e

Zero dwell
premiurnm
train

Hand to i
glove daily ; Eﬁ-{ﬁ?ﬁ
K.Fl with fall peak
Ocean i
Terminals ' ERpncly
- ' AW
‘r ‘ o CM in control
J__?Ir . of Vancouver
_ South Shore
Help switching
3 customers
. 4 win the
r reliability Priority
; contest trucking
: from
A Vancouver
waterfront

Dedicated Dedicated

J Export Auto Parts
Service Saryice
Desk Desk
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4 Morth Pacific
L sailing time
36 hrs faster

Help
customers win Best port to
the total rail dwell;
transit time 72 hrs or less
contest
CNTL street
turn saving l'"{- I,
apportunities k
':I'\. EJ&E
' Dn-m&stlc b Y * advantage to
Repasiticning k Detroit,
Program to

reduce .

Lower B Shipping Line
round trip cost 8
cost, not

lower price ‘" ..

: Memphis/
‘ h Indianapolis
8

- ¥

export

“Cold &
i opportunities chilled”
ol '-" inland supply
,'_ 4 chain for
Create '\. export
export
op purtunltles
at the p{:nr't H i‘
e
custurners win Advanced
cold supply
in higher L
margin technology
i markets
Zer dwell
premiurnm
t train

Expanding
existing

U.S. inland
terminals

Big ships & Adding new

i ) inland
big alliances destinations
ready every year

Offering the
alliances the
3-coast
package

)

A A

Hand to :

| Elove d_ai ly Eq?rl:__aeﬂg
s Wi fall peak

Terminals REpRCTY

p’ Wi
HJ" ’%: Help
/‘

customers
win the

reliability
contest

1

Dedicated Dedicated
Export ﬁll.tt{:l Parts
Service Saryice
Desk DESH

CM in control

of Vancouver

South Shore
switching

Priority
trucking
from
Vancouver

_1_,,. ‘ waterfront
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Morth Pacific
1. sailing time

36 hrs faster
| Help
customers win Best port to
the total rail dwell;
) - transit time 72 hrs or less
contest
CNTL street V
turn saving .
apportunities k
el EJ&E
Domestic ‘u ‘\' advantage to
Repasiticning . Detroit,
Program to Memphis/ B
ty \' Indianapolis Dlgltal

recuce
Lower ’ Shipping Line
round trip cost
cost, not

transformation
lower price " . ‘ : | fOI' Su pp!y {.:haln
e opsormiies cnlled” superiority
' chai far
Create export =
nppixrﬁlfi}ties .
at the port
- Help F
customers win Advanced
in higher S SRy
margin - tecchnacll:;gjf

.l-IL

Zer dwell
premiurnm

; Heliable
gove aly winter &
KPPl with
Ocean fall peak
Terminals CApRCHy

” 1 .'Il'ri-,"

1
A s*
_— Help
¥ customers
, 4 win the
‘J - reliability

contest

Dedicated Dedicated
Export Auto Parts
Service Saryice

Desk Desk

Za

Expanding
existing
5. inland
terminals

ready

2-coast
package

Offering the
alliances the

CM in control

of Vancouver

South Shore
switching

Priarity
trucking
from
Vancouver

waterfront

Big ships & Adding new

inland

blg alliances destinations
BVEFY Year
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Morth Pacific
sailing time
36 hrs faster

i

- Help
AW customers win Best port to
‘ the total rail dwell;
- J - transit time f2nrzorieas
- contest
CNTL street ey
turn saving k"‘ﬁ-
apportunities
g r"\.. EJ&E
-l f Domestic ™ advantage to
':""' Repasiticning Detroit,
b Program to Memphis/
reduee iy Indianapolis
Lower Snuppmg le;
round trip CoSt
cost, not
lower price Creata
export “Cold &
. nppu:nlitur:jltles chilled”
i ! inlan supply
- "“ chain for
Create export
export
op p::-rtunltles
at the port t
a""‘ Help
custurners win Advanced
cold supply
in higher Cain
margin technology
markets
\ \
Zer dwell
: premiurnm
t train

End-to-end
shipment
visibility

Simple order

process &
tracking
Digital
transformation
for supply chain
superiority
Customer-

centric KPIs

Value as

defined by
customers

W) OR )

Hand to g
! Reliable
| govacally winter &

K.FP1 with
J}' Ocean L LEEILEE?,:;
Terminals

4 1 ,

| 4 A CM in control
m’%‘ of Vancouver
South Shore

Help switching
customers

/'L 1 win the
reliability Priority

contest trucking
from
Vancouver

‘ waterfront

Dedicated
Export Aut{: Parts
Service Saryice

\| Iﬁ Cesk ~ Desk
T

b 'i ' , Expanding

- existing

5. inland
, terminals

Dedicated

Big ships & .l'-"udg:lir|1g g&w
inlan
big alliances destinations
ready BVEryY year

Offering the
alliances the
J-coast

package 22



Help
customers
win the total
transit time
contest

Lower
round trip
cost, not

lower price

Digital
The_ : transformation
competitive for supply chain
edge, secret superiority
sauce
Big ships &
big alliances
Help Help ready
customers customers
win in higher win the
margin reliability
markets contest

...not easy to replicate{m" '
F .
N

J
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Domestic
intermodal

Helping Customers Win
IS Ih our DNA

Petrochemicals

International
intermodal
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International Intermodal Opportunity

&
DP WORLD * rrince Rupert, BC — EE‘EE;‘E; Vancouver, BC

$280 - 300M

Est. incremental revenue range
2018-2020

« 500,000 TEUs of new rail capacity
« 100% CN share

* Aiming to be near 80% capacity
3 years from start-up

N

CAMADA

$225 - 250M

Est. incremental revenue range
2018-2020

« 600,000 TEUs of new rail capacity
« At 70% CN share, the CN historical

raill capacity

* Aiming to be near 80% capacity
3 years from start-up

Looking ahead to 2021-2022

First phase of digital transformation in place:
revenue growth in container business

New Inland destination terminals: revenue
growth In intermodal business

Logistics park in Rupert (dry & cold supply
chain, free trade zone logistics): revenue
growth In cold supply chain business



Domestic Intermodal Opportunity

$250 " 375M 4 . G%CAGR

Est. incremental revenue range units
2018-2022

* QOrganic growth from core business:
 Gaining market share with retail industry (door-to-door)

* In wholesale, through strong partnerships with the industry’s best

7Fr - [ M0 =2

* |nnovation:

o,

CargoCool ™

e U.S. transloads from Canadian Ports

* New Markets:
« New terminals in new geographical markets

N

(M's)

Revenue Growth

CargoCooI%”

Revenue Growth/
Fleet Size Growth

420 CNRU
Reefers

220 CNRU
Reefers

2014 2015 2016

620 CNRU

”

F 4
Reefers P

-
”

2017

720 CNRU

Reefers e

”’

2018
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Ca n ad |a n G I’a | n O p pO I’tU n |ty Investment Attracted on CN

CN export grain share growth

$100-150M 2-2.5%z 52% - 55%+

© Recently completed
Est. incremental Annual crop 2017 By 2022

revenue range 2018-2022 tonnage grc}wth Ray-Mont LSGEHE

Viterra
* Aiming to outperform market, in what will be a naturally growing market

« Commercial contracts with reciprocal incentives - deployed on 70%+ of fleet £ GrainsConnect, Viterr

N\ 3insCo
Grains

* New grain elevators: majority have chosen to invest on CN network E:-'-Ect
16 out of 20 by 2020
: _ | P&H, Paterson
* Plus another 8 are expanding to handle unit trains G3
* Plus 3 waterfront facilities on CN network

Waterfront Inland Vite
* Meal growth trend, seed crushing capacity addition 3 new export facilities 16 new elevators on
announced on CN CN network, 7 almost

network completed




Petrochemical Edmonton Heartland Opportunity

Petrochemical capacity in Edmonton

$170-210M oo L T

Est. incremental revenue range KEVERa .
2018-2020 AltaGas

Export terminal in Prince Rupert by 2019-2020, primarily sourced from the Heartland
PEMBINRNY  AltalGas (unittrain to the coast)

Total P&C Revenue CAGR from 2010 is 11% and 8% CAGR without crude
QOutlook 2020-2022

« 3 new plastics plants announced: NOVA Sarnia (2022), Pembina/PIC - Heartland (2020),
Inter pipeline (2021) 1
A NOVA Chemicals

YEMBINNY @) interpipeline

CN




The Return of Frac Sand Opportunity
540 -80M

Est. incremental revenue range
2018-2020

* New plants start up in Wisconsin in 2017 (~2M tonnes/annual capacity)
* SOURCE ENERGY SERVICES Sand Products - in Blair, WI

. sclllllllllﬂl'ﬂﬂl' Wisconsin Proppant plant expansion - Hixton, WI

* New unit train receiving terminals in BC/AB Montney

‘T!!:l-.'ll'
BADGER MINING CORPORATION

Sexsmith, AB (expansion)

SOURCE ENERGY SERVICES

Wembley, AB (expansion)
Edson, AB

Fox Creek, AB
North of Fort St. John, BC

Schiumberger

Huallen, AB

N

STININE ﬁ'ﬂ
PLATEAL F
2
wh
-
&
STHOINE RANGE S

SRCEE WA MO TA NS

l.E'l s
apert %Q

Prince Rupert

CARIBOLU
MOUNTAINS
“_ Ft Nelson
i3
g 4
3
>
ANLL MGAN
e HILLS ".
3
z $ WAWK HILLS
& ¢
o L *" 2 ‘_-.
&
w ™
L ° 9 é CLEAR MILLS
OMINECA ¢ 5--"'*-: ™
MOUNTAINS & : o

BRITISH
CHLEINAR A

HAKD

ke [
LSl N ]

Viclona &

¢ Active Drill Rigs

@ New Well Licenses

¥ >
o o .

. Fort McMurray

L a Loche
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Canadian Coal Opportunity
$0 ” 300M (with cyclicality)

Est. incremental revenue range
2018-2020

* Canadian coal supply is a swing component to the world supply
» Metallurgical coal prices in range of $150 (NewCastle); additional export mines

* Brule mine (opened October 2016)

e — . Wolverine mine (opened February 2017) in Tumbler Ridge, BC
* Willow Creek mine under review by Conuma

* Thermal coal prices in range of $60 (NewCastle); additional export mines

@ « Grande Cache Coal (Alberta) - Under review for 2018
Grande Cache Coal ¢ Vista mine (Alberta) - New mine opening; targeted 2019

N

Canadian Petcoke Opportunity
$0 - 90M (with cyclicality)

Est. incremental revenue range
2018-2022

* Potential growth driven by India’s demand for petcoke for
cement plants, petcoke price in range of $45 (U.S. Gulf)

« Supply driven by:

Sunc@ mmmm

ENERGY

* Potential export start up, via Rupert, by 2018

30



Potash Saint-John Upside

» East coast, Saint-John export terminal; about $50M in 2017

" Canpotex to Atlantic Basin (Brazil)

« Made feasible with 205 cars/train, a 29,000 tons gross
weight train, carrying each 23,000 tons of potash

Crude by Rail
Supplement to Pipe

From Q4 2017 to late 2019 - Alberta bitumen production
may exceed pipeline capacity

« Assets all in place, execution easy to deploy

« A potential short-term opportunity

N

Lumber and Panel

* Direct correlation with U.S. housing start 2018-2022;

$400M+ est. incremental revenue range

« Expanding our centerbeam fleet

Automotive Upside

LLLLLL

storefronts in new cities

Potential for new waterborne import solutions

Stay close to self-driving vehicles and their potential

31



Building on our Track Record

e w ""'--._,_-..Ef‘r}?ﬂ'ﬂ_ﬂ.,.--’:
'\ PotashCorp : FC/\ (Y] YANG MING Ed
- I
€ Kruger Ceiadon Walmart m
2010 2012 2013 2014 2016 2017



...and Further Growth Potential

c_ o Canadian
camasa grain
Domestic

DP WORLDe intermodal

Petrochemical

U.S. housing
starts

The coming of age of new
waterfront terminal(s)
(East or Gulf coast)

CN Milton

nEosgLH!:“é L|M|TEIE Alberta heartland Intermodal terminal
—~— AB bitumen
exceed pipeline i
: CN digital
SOURCE CETA capacity . CN Calgary co-
EgREﬁll%:YES Schiumberget free trade transformation supply location park

chain superiority

2019

A NOVA Chemicals

E PRINCE RUPERT
PORT AUTHORITY

logistics free trade zone

N CANAPUX
going commercial

2020-2022

PEMBINY

Rupert

(( 3 Eanada erd'ed

Vancouver

Altabas

Rupert
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Helping Customers Win
IS In our DNA

Customers

CN Logistics
Partners

34



	Slide01
	Slide02
	Slide03
	Slide04
	Slide05
	Slide06
	Slide07
	Slide08
	Slide09
	Slide10
	Slide11
	Slide12
	Slide13
	Slide14
	Slide15
	Slide16
	Slide17
	Slide18
	Slide19
	Slide20
	Slide21
	Slide22
	Slide23
	Slide24
	Slide25
	Slide26
	Slide27
	Slide28
	Slide29
	Slide30
	Slide31
	Slide32
	Slide33
	Slide34
	Slide35

