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Forward-looking statements

Certain statements included in the Investor Day presentations constitute “forward-looking statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995 and under Canadian securities laws, relating, but
not limited to, statements with respect to CN's operations, business opportunities and anticipated financial performance, including adjusted diluted earnings per share (EPS) growth, adjusted return on invested capital (ROIC), planned capital
expenditures, programs and strategies and the related key assumptions. This forward-looking information also includes but is not limited to statements based on management's assessment and assumptions and publicly available
information with respect to CN. By their nature, forward-looking statements involve risks, uncertainties and assumptions. CN 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 may be identified by the use of terminology such as “believes”, “expects”, "anticipates”, “assumes”, “outlook”, “plans”, “targets" or
other similar words.

2023 Key Assumptions

CN has made a number of economic and market assumptions in preparing its 2023 outlook. The Company continues to assume negative North American industrial production in 2023. For the 2022/2023 crop year, the grain crop in Canada
was above its three-year average (or in line when excluding the significantly lower 2021/2022 crop year) and the U.S. grain crop was in line with its three-year average. The Company continues to assume that the 2023/2024 grain crops in
Canada and the U.S. will be in line with their respective three-year averages (excluding the significantly lower 2021/2022 crop year in Canada). CN assumes continued pricing above rail inflation upon contract renewals. CN assumes that in
2023, the value of the Canadian dollar in U.S. currency will be approximately $0.75, and now assumes the average price of crude oil (West Texas Intermediate) will be approximately US$80 per barrel (compared to its January 24, 2023
assumption of being in the approximately US$75 - US$80 range per barrel).

2024-2026 Key Assumptions

CN has made a number of economic and market assumptions in preparing its three-year financial perspective. CN assumes that the North American industrial production will increase by approximately two percent annually over the next
three years. CN assumes continued pricing above rail inflation. CN assumes that the value of the Canadian dollar in U.S. currency will be approximately $0.75 and that the average price of crude oil (West Texas Intermediate) will be
approximately US$80 per barrel during this period.

Forward-looking statements are not guarantees of future performance and involve risks, uncertainties and other factors which may cause actual results, performance or achievements of CN to be materially different from the outlook or any
future results, performance or achievements 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 in
these presentations include, but are not limited to, general economic and business conditions, including factors impacting global supply chains such as pandemics and geopolitical conflicts and tensions; the business opportunities referred to
in these presentations may not fully materialize; 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 and related cybersecurity risk; trade restrictions or other changes to international trade arrangements; transportation of
hazardous materials; various events which could disrupt operations, including illegal blockades of rail networks, and natural events such as severe weather, droughts, fires, 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 and completion of capital programs; the availability of and cost
competitiveness of renewable fuels and the development of new locomotive propulsion technology; and other risks detailed from time to time in reports filed by CN with securities regulators in Canada and the United States. Reference
should also 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 relating to CN.

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. Information contained on, or accessible through, our website is not part of these presentations.

Caution Regarding Non-GAAP Measures

CN reports its financial results in accordance with United States generally accepted accounting principles (GAAP). CN also uses non-GAAP measures in the Investor Day presentations that do not have any standardized meaning prescribed
by GAAP, including adjusted net income, adjusted diluted EPS, adjusted operating income and adjusted operating ratio (referred to as adjusted performance measures), adjusted ROIC, free cash flow and adjusted debt-to-adjusted EBITDA
multiple. These non-GAAP measures may not be comparable to similar measures presented by other companies. These measures are defined and reconciled to the comparable GAAP measures on CN's website:
www.cn.ca/en/investors/financial-results

CN's 2023 full-year adjusted diluted EPS outlook and the 2024-2026 financial perspective exclude certain adjustments, which are expected to be comparable to adjustments made in prior years. However, management cannot individually
quantify on a forward-looking basis the impact of these adjustments on its adjusted diluted EPS or ROIC because these items, which could be significant, are difficult to predict and may be highly variable. As a result, CN does not provide a
corresponding GAAP measure for, or reconciliation to, its adjusted diluted EPS outlook or its ROIC outlook.


http://www.cn.ca/en/investors/financial-results
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Broad market and geographic diversification



CN's Network Aligned
to Tangible Growth

COMMODITIES

Grain & Fertilizers
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Industrial development concentrated in resource-rich north



New Disciplined
Selling Approach

* Deepening relationships
with customers

 Selling into capacity,
with price as a lever

» Capacity expansions
in-step with customer
growth
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M CARLOAD GROWTH
A Bright Futur.e .for PoTENTI
Bulk Commodities 80K to 90K annually

Growing export demand for Bulk
commodities

* Technology-enabled grain yield improvement
* Bulk and containerized potash

* Export optionality

Timing capacity expansions to
match volumes

* Loop track, double-track and siding projects

* Port terminal expansions tailored to customer
needs

Large opportunity to fulfill global demand
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— 1 CARLOAD GROWTH
Renewables Leqc.lmg DRTENTIAL
the Energy Transition " 70K to 75K annually

Biofuels leading the way

* Oilseed crush plants
* Imported renewable diesels and jet fuels
* Ethanol

Adapting to new supply chains

® Refinery co-production

Proposed HDRD production/expansion
Crude oil refinery

Crush plant construction/expansion

> PriVCIte cars Ethanol production area

» Better hopper car utilization

* Investments backstopped by customer
commitments

New renewables capacity on CN lines



- H H CARLOAD GROWTH
Partnering to Facilitate POTENS I
NGL Growth 40K to 45K annually

=

Natural Gas Liquids opportunities

* Fractionator expansions

* Prince Rupert and Ferndale WA export supply chains

Keyera Key/CN .
Joseghburg o » Potential growth for the rest of the decade
Land Terminal

Alberta Clean Energy (“ACE") terminal

» Central unit-train loading facility

CN Scotford Yard

Keyera

Josephburg * Reducing costs for customers

Unique win-win partnerships

ACE Terminal Greater Edmonton

CN line
——— Proposed road upgrades
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o [ CARLOAD GROWTH
Accelerating CN's POTENTIAL

Fuels Strategy 15K to 20K annually

e e

Fueling Greater Toronto

* New Fuels Distribution Center
* CN matches global fuel surplus to ON deficit

* Imported Ethanol and Renewable Diesel

Growing rail footprint

» High-throughput rail terminal
 Large blocks simplify switching

 Complements jet fuel to Pearson Airport

Extending CN's leading fuel market share

Transload in Toronto ON under construction
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il CARLOAD GROWTH
Building Neyv EV LOAD/GREY
supply Chains 50K to 55K annually

9

Working with stakeholders to set up
new supply chains

* Matchmaking producers and consumers
* New battery manufacturing and EV assembly plants

Making key investments to support
growth

* Yard expansions and more multi-levels

Combining CN's network and supply
chain know-how

Sayona Mine — Northern Quebec
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1 1 CARLOAD GROWTH
Promoting Growth in PoTEN Il
NortheGSt BC 80K to 90K annually

Canadian LNG exports driving gas
drilling activity

Fort Nelson

* Wisconsin frac sand and drill pipe

1| * NGL exports from new fractionators

3 Enabling Forest Products and Mining
opportunities

Prince George

(7\ Ties into planned capacity expansions
» Staged investment in sidings, yards, and bridges

Large growth opportunity - unique to CN

—2023-24 Capacity expansion
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Disciplined, Scheduled

Intermodal Service

Reliable Intermodal Service

Focus on scheduled operations

« Adding capacity, services and regional terminals

* Helping customers achieve their GHG emission
reduction targets

 Leveraging technology to drive incremental efficiency
and better service

All designed to take trucks off the road
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UNIT GROWTH
Next Level Interl.nodal PO TERE
Network EXPC||15|0|1 400K to 450K annually

Port Terminal expansions

» Halifax, Contrecoeur, Vancouver, Prince Rupert, Mobile,
New Orleans

Investing in inland capacity
* Milton ON Logistics Hub and Chicagoland

More interline partnerships

Building robust consumer-oriented
supply chains

Fairview Terminal at the Port of Prince Rupert
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Creative Interline Partnerships UNIT GROVIR
to Grow US and Mexico Traffic 65K to 70K annually

‘ \Ta\ronto ' ' \'

transit time

6+ days faster
than prior
routing

Sole Canadian EMP partner Bridging Canada to Mexico

Introducing compelling products to compete with trucks
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Solid, Diversified Pipeline
of Opportunities

Disciplined approach to bringing

onh new business KEY POTENTIAL
CARLOAD GROWTH
OPPORTUNITIES

Fulfilling customers' needs
and expectations +800K to +9OOK

annually by 2026

Confidence in our ability to grow faster than the economy
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A Strong Track Record of
Pricing Ahead of Inflation

. ° ol ¢ . mm CN Same-store Price
P”CI ng to ra Il Inf|0t|0n+ (based on 85% matching traffic)

— All-Inclusive Index Less Fuel

Adjusting prices where the
market has shifted

Funding capital investments to
drive incremental growth

Same-store Price measures YOY percentage change in linehaul rate per car on matching traffic

More reliable service creates value, supports better pricing
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ringing it to the Bottom Line

* Disciplined ddherence,’c’fé“"‘t
scheduled operating plan

-
Sdinre

* Targeted investments timed  *p
with volume growth aEE At

* Every growth opportunity |s
coordinated throughout
the company
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