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Overview

Forward -looking Statements

Certain statements included in this presentation constitute "forward-looking statements" within the meaning of the United
States Private Securities Litigation Reform Act of 1995 and under Canadian securities laws, including statements based
onnbobhf nhseessmeéent 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," "goals," or other similar words.

2026 Key Assumptions

CN has made a number of economic and market assumptions in preparing its 2026 outlook. The 2025/2026 grain crops in
Canada and the U.S. were above their respective five-year averages. The Company continues to assume that the
2026/2027 grain crops in Canada and the U.S. will be in line with their respective five-year averages.CN continues to
assume RTM growth will be flattish . CN now assumes that in 2026, the value of the Canadian dollar in U.S. currency will
be $0.73 (compared to its January 30, 2026 assumption of $0.715), and now assumes that in 2026 the average price of
crude oil (West Texas Intermediate) will be in the range of US$80 - US$110 per barrel (compared to its January 30, 2026
assumption in the range of US$60-US$70 per barrel).The Company notes there is a heightened demand risk as a result of
volatile macroeconomic conditions, geopolitical conflicts and global trade tensions.

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
this presentation include, but are not limited to, general economic and business conditions, including factors impacting
global supply chains such as pandemics and geopolitical conflicts or tensions; trade restrictions, trade barriers, or the
imposition of tariffs or other changes to international trade arrangements; 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 and other regulatory claims or proceedings; increases in
maintenance and operating costs; security threats; reliance on technology and related cybersecurity risk; 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 and 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; reputational risks;
supplier concentration ; pension funding requirements and volatility ; 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 madeto Nb o b h f n
Discussion and Analysis (MD&A) in D O ahnual and interim reports, Annual Information Form and Form 40-F, filed with
Canadian and U.S. securities regulators and available on D O !website, for a description of major risk factors relating to
CN.
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The achievement of D O!ctimate goals is subject to several risks and uncertainties, including those disclosed in the
MDG&A in D O !ahnual and interim reports. There can be no certainty that the Company will achieve any or all of these
goals within the stated timeframe, or that achieving any of these goals will meet all of the expectations of its stakeholders
or applicable legal requirements.

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 incorporated by reference
into this presentation.

Non -GAAP Measures

CN reports its financial results in accordance with United States generally accepted accounting principles (GAAP). CN
may also use non-GAAP measures in this presentation that do not have any standardized meaning prescribed by GAAP.
These non-GAAP measures may not be comparable to similar measures presented by other companies.

CN's outlook, guidance or targets 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, which could be significant, are difficult to predict and may be highly variable. As a result, CN does not
provide a corresponding GAAPmeasure for, or reconciliation to, its outlook, guidance or targets.

All amounts in this presentation are expressed in Canadian dollars, unless otherwise noted.
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Overview

CN At a glance 2025 HIGHLIGHTS

A world-class transportation leader and trade -enabler

Essential to the economy, CN transports more than C$250 billion worth of
goods annually for a wide range of business sectors, ranging from energy and TOTAL REVENUES FREE CASH FLOW -
agriculture resource products to manufactured products to consumer goods, across K i

a rail network spanning Canada and mid-America. CN seeks to be . Lo o b W
regarded internationally as among the best-performing
transportation and logistics companies.

NET CASH PROVIDED BY NET CASH PROVIDED BY

CN is committed to creating value for customers } - ANBs 37 OPERATING ACTIVITIES INVESTING ACTIVITIES S
and shareholders by deepening customer : A ) | BRI ! ;
engagement, leveraging the strength iz 7 ' ey
of our franchise and delivering P~ : A g : X ¢ v E
Operat|onal and Service - i "‘ [ ; DILUTED EARNINGS ADJUSTED DILUTED g
i ' i |2 pe PER SHARE EARNINGS PER SHARE ”
excellence. ,
b
RETURN ON INVESTED ADJUSTED RETURN ON
CAPITAL® INVESTED CAPITAK
\ OPERATING ADJUSTED OPERATING
" RATIO RATIOW

STAY CONNECTED WITH CN

(1) This non-GAAP measure does not have any standardized meaning prescribed by GAAP and
therefore may not be comparable to similar measures presented by other companies . See

L : A 4 . ¢ Al dix "Non-GAAP " f | i f th GAAP o
@ linkedin.com/company/cn @ facebook.com/CNrail instagram.com/cnrailway x.com/CNRailway B e e
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Overview

Competitive Strengths

A far-reaching and diversified company

Fort Nelson

Prince Rupert
DO! t !-aoastsnétwork is a distinct strength in @
powering sustainable growth and uniquely sits on top | ey
of some significant resource plays in the north. We S dnfoptdh
deliver safe, reliable and efficient service to move a \
diverse portfolio of goods and enable global supply ~ Kamloops ot
chains. We connect our customers with opportunities Vancouver  Celgary

to reach or expand their markets, facilitating their
growth and driving long-term value.

ADVANTAGED TRICOAST NETWORK WITH ACCESS OPTIONALITY

18,900

ROUTE MILES2025)

21 terminals

ACROSS OUR NETWORK

4 major ports

SERVED ON THREE COASTS

BROAD GEOGRAPHIC EXPOSURE BALANCED AND DIVERSE PORTFOLIO

TRAFFIC BY GEOGRAPHY
(% of 2025 freight revenues)

BUSINESS UNIT REVENUE MIX
(% of 2025 total revenues)

H 22% Intermodal
20% Grain and fertilizers
Il 20% Petroleum and chemicals
11% Metals and minerals
W 11% Forest products
6% Coal
B 5% Automotive
Bl 4% Other revenues

M 37% Overseas
W 29% Transborder

18% Canadian domestic
Ml 16% U.S. domestic

.

* All statistics are as of, or for the year ending December 31, 2025, unless otherwise noted.
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EXTENSIVE EFFICIENT

OPERATIONS
Over

65%of traffic 200 miles

INVESTING IN OUR
FUTURE BUSINESS

$3.3B

SINGLE LINE ACCESS

ORIGINATES AND TERMINATE! CAR VELOCITY
PO! DO! T! OFUXPSL (car miles per day)

CAPITAL INVESTMENTS(net of
amounts reimbursed by customers)

Sept-lles [)

Baie-Comeau .._‘\

. Matahe
Winnipe Moncton

Reg'\ peg

Thunder Bay

Quebec)-( Saint@  Q Halifax
Stg%‘jg"c Montreal ()
® Auburn
Chippewa Falls LEGEND
Minneapolis/St. Paul @ 5yracuse o Woicester B ] e

Arcadia

du Lac - Buficlo [ ]

New London

—— Secondary and feeder lines
Shortline partners

Sioux City ) ﬁnnecut
ot O Toledo
- Chicago  Pittsburgh Ports served by CN

Omoha East Peoria

Springfield ‘ DecQt.; Indianapolis
East St. Louis ‘

J Waukegan

Leithton

FASTEST
RAIL ROUTE IN
Memphis AND AROUND
CHICAGO
West Chicago
S _ap | Chicage
Scksen < South Chicago
- Chicago ﬁ\
Baton Rouge ® () Mobile Outer Belt Markham Gary
. Pascagoula (former EJ&E) Matteson —
Gulfport Griffith
New Orleans Joliet Chicago
Heights
Goose Lake

INDIANA
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HEALTH & SAFETY
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Safety is a Core Value

An uncompromising commitment to safety

Placing safety at the centre of daily practices

> Prevention and training programs designed to minimize risk, reduce injuries and
accidents, and engage employees at all levels of the organization.

> Thorough and systematic approach to safety, safety culture, risk management
programs (including emergency preparedness and response), and operational
integrity at all levels.

Investing for a safe and efficient network

> Ongoing investments in infrastructure and innovative technology, including:
a 3D tie rating technology system, unmanned aerial vehicles, automated track inspection
fleet equipped with ground penetrating radar, automated railcar inspection portals and
predictive data analytics.

>
=
L
L
<
)

> Structured community engagement program to share information on crossing safety,
corridor risk assessments, proximity guidelines, dangerous goods traffic and emergency
response training.

(1) Based on FRA reporting criteria, includes only accidents with a cost in excess of US$11,300.
(2) Based on estimated data available at such time and subject to change as more comprehensive information becomes available.
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Injury Frequency Rate @

(per 200,000 person hours)

1.36
1.10
I 0.98 1.07 0.96

2021 2022 2023 2024 2025

Train Accident Rate ()
(per million train miles)

2.10

2021 2022 2023 2024 2025

[¢)]
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Key Operating Measures

Rooted in our commitment to customer service

Workload Car Velocity Through Network Train Speed
(average daily GTMs in millions) (car miles per day) (miles per hour)

1,270 1,268
1,256 1,254 209 206 19.2 189 18.9 68
I I ] 196 I
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Continued to run lean Delivered four consecutive Maintained strong Transitioned to winter
and drove incremental months of record grain service across operating model p
productivity gains movement customer base network remained fluid

(1) Operating measures are unaudited and based on estimated data available at such time and are subject to change as more complete information becomes available.
(2) Local Service Commitment is defined as the percentage of cars that successfully completed their Daily Operating Plan.

High -level performance across key operating metrics

CN | May 2026 Investor Presentation



Embracing Technology

Improving safety, creating capacity, reducing costs and driving service reliability

Autonomous Track
Inspection Program

FLEET OF 11 ATIP CARS

> ATIP cars run in regular train service at
track speed

Program generates an extensive dataset on
track health, used for proactive track and
roadway maintenance and capital planning

Inspects the tracks over which 95%+ of
DO!'t Il HUN!'t I svot
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Automated Handheld Technology
Inspection Portals for Field Employees

> Empowers train crews with a safe and
efficient method to report car movements in
the field real-time

Streamlines reporting, while removing manual
input and transcription errors for Mechanical
employees



Sustainability CN

Delivering Responsibly

Building for a sustainable future

480/ _ OUR SUSTAINABILITY COMMITMENTS
Oreduction

At CN, we are focused onDelivering Responsibly:moving customer goods safely and efficiently; being environmentally responsible;
IN GHG EMISSIONS INTENSITY . . : : . . . : :
SINCE 1993 attracting and developing talented railroaders; and helping build safer, stronger communities, all while adhering to the highest
standards of governance and supporting shareholder value creation. Our sustainability vision is anchored on five principles:

2nd lowest Environment Safety People Community Governance
Conduct our operations Be the safest railroad in Provide a safe, supportive, Build safer, stronger communities Continuously improve our
PERSONAL INJURY RATE IN 2025 in a manner that seeks to North America by establishing and inclusive work environment by investing culture of integrity and ethical
WITH A REDUCTION OF 10% minimize our environmental an uncompromising safety where our employees can in development, creating business conduct, building
impact, while providing culture and implementing a grow to their full potential socioeconomic benefits, trust and confidence with
O cleaner, more sustainable management system designed to  and be recognized for their and ensuring open dialogue all our stakeholders.
55 /O Of B 0 ard transportation services to minimize risk and drive contributions to our success. with all stakeholders and
our customers. continuous improvement. Indigenous peoples.

MEMBERS IDENTIFY AS WOME®R

SELECTED 20242025 MEMBERSHIPS AND RECOGNITION

Member of S&P Global

Dow Jones Sustainabili w
Sustainability Indices Yearbook Member THE GLOBE AND MAIL* g}; BEST 50¢
CANADA'S BEST CORPORATE CITIZENS

Powered by the S&P Global CSA Corporate Sustainability

) ) Assessment 2025 . - )
Listed on the Dow Jones Best-in-Class Earned a 3rd place ranking among Ranked among the Best 50 Corporate Citizens in

World Index for the 13th consecutive year and the Recognized as one of the top sustainability 206 companies listed on the S&P/TSX Canada by Corporate Knights for the 17th
Dow Jones Best-in-Class North America performers in the transportation industry by the Composite Index in 2025 based on a rigorous consecutive year in 2025, an annual ranking of
Index for the 16th consecutive year in 2024. 2026 S&P Global Yearbook. set of governance criteria. corporate sustainability performance.

Based on FRA reporting Crit'érié, TP
includes only: accidents with:a’ ./ M3 TN L . . . ) - . - ]
cost in excess of US$11,300, Bx : |,O:] The Delivering Responsibly section of our website provides access to our most current editions of our Sustainability Report, Data Supplement, CDP Resporse with TCFD Index, and

As at March 9,2026: " - ! Indigenous Reconciliation Action Plan, please visit: www.cn.ca/en/delivering -responsibly

| ‘May 2026~ Investor-Presentation



Our Markets

Growing with our customers

5.5M

CARLOADS

> Pursuing long-term profitable growth

> Strategic pipeline of growth opportunities,
growing with our customers and partners

2 3 8 B across the network

> Fostering consumer product and rail centric
supply chain organic opportunities

REVENUE TON MILES
(RTMS)

7 OO > Balanced growth across carload and
. cents consumer products segments

FREIGHT REVENUE .. . .
PER RTM > Focused on driving strong yields with

contract renewals above rail inflation
755 miles

AVERAGE LENGTH
OF HAUL

* All statistics are as of, or for the year ending December 31, 2025, unless otherwise noted.
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BUSINESS UNIT REVENUE MIX

2025 REVENUES BY COMMODITY GROUP
(% of total revenues)

| OTHER
hoeeslE | REVENUES -~ © % |
AUTOMOTIVE : /" INTERNATIONAL

INTERMODAL

AND : INTERMODAL

CHEMICALS

6 PETROLEUM DOMESTIC

TOTAL
REVENUES

alis
METALS
AND MINERALS

GRAIN AND FOREST *
FERTILIZERS PRODUCTS

B Intermodal (22%) Bulk Products (27%) Automotive (5%)
M Industrial Products (22%) Petroleum and Chemicals (20%) Other (4%)




Markets

N

BMCFSUBUIMTHY
INDUSTRIAL HEARTLAND

CN has direct access
to over 20 companies
SRR g E I C [ ST U

Petroleum and Chemicals

Fueling market growth for our customers

Existing

/

Proposed
Facilities

L e industrial heartland
Prince Rupert Blue Hills CN's {also includes
o) Scotford Edmonton)
. Fort McMurray Yard
Prince George ‘Ed ot — CN line
e cotford Major roads
Vcﬁgéﬁ‘ver R N Saskatagn o % i
i i i amloops 23 N ‘;{ \ \-'\'--\"J“_, .-.\“
> Supporting the sector as a rail carrier Vancouver (J Calgary l - M
. . ' oncton

serving three key petrochemical hubs I o S T e ~o

. . .. = j 1 er Bay i

in North America: Alberta, Louisiana, O Quebsc4) O C)taliex

. . . & ntr Saint Joh
and Ontario. CN also uniquely sits on d Morg 3
the Montney Shale region, supporting
. DO!/' T! QFUSPMFVN! BOE!I'DI FENJ DB~ 9" Toronto
growth for this energy hub. SUPPLY CHAIN 7 SUISI?,/hur
0
> Moving petroleum and chemical b Petraleum @ CargoFlo® ) I h .
K i ) ®)  Chemicals © Propane export facility Joliet i ¥ Plastics
shipments in customer -supplied and plastics @ Petrochemical facility % f"“‘” 11% Chemicals
private cars Sulfur O Petrochemical hub ! 270
Natural gas liquids Shale play " y

> FaC|I!tat|ng growth in propane, O Forts served by CN L -

plastics and other petrochemical \ 4 J

. e R REVENUE
commodities through export _
fygbotjpo! gspkfdut! po! Dbobeb! t! Xftu! ‘ Refined $3,478|\/|

0,
Coast et

Baton Rouge (] (P Mobile Cl’ude &
Hea
Mont Belvieu, TX ReiOreans 110>ly
0
0] : : . : : NGL
,O For more information, please visit: www.cn.ca/your -industry/petroleum -chemicals 250%

CN | May 2026 Investor Presentation 10



Markets

Metals and Minerals

Connecting producers with their end markets

Fort
Nelson

Prince Rupert
@

Chetwynd

7 Fort McMurray
Kitimat Prince Grahde Prairie
George

dmoptdn

(_{& Scotford
North \
Vancouver ()
O *Q

O S
Vancouver >urrey

Fort
Nelson

Prince Rupert

EP3t tusbufhjd
are enabling frac sand

growth in northeast British
Columbia

Saskatoon

Calgary

Shale play
@ CN unit train facility

Sept-iles,
Boie-Comecuo._'\

. . cguenc
> Serving 10 aluminum s_melter_s, wamipeg RSO Moncto,.
more than any other railroad in <& THOndeRRgy Quebed) () O O Halifax
North America Two Harbs. gout Montreal Saint John
> Supporting customer growth as one of
. . hippewa Falls
the top movers of aluminum, iron ore Mimecpalt ot 7o NP o1 s e
and base metal ore DO! T! NFUBMT! BOE! NJOFSBME" / Dlmelnojlonal
SUPPLY CHAIN PR Conneaut 0
> Reaching all top shale plays in Canada, Metals & Aluminum smelters soiet B’ Joledo C\pmsbmgh Iron Ore
InC|UdIng the Western Canada Minerals O CN metals distribution centres 12%

. . . g E jals © CNi dock
Sedimentary Basin, and providing "\ FeraY njaterils ronere fese

unique network access to emerging
mining opportunities

Iron ore
o Ports served by CN
> Offering single-ine access from

Wisconsin frac sand producers to

Xftufso! Dbobeb!t! Npouofz! Gpsnbujpo!
drilling region

@ For more information, please visit: www.cn.ca/your -industry/metals -minerals
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Decut
(

Metals
J 32%
y 2025
patprr: REVENUE
Sand
Jackson 26% $1’962M
() Mobile
. @
New Orleans
Minerals
29%
11



Forest Products

Rooted in delivering service excellence

0
v @) &)
Prince @
Rupert .‘ Prince Gegrge e
@)
D dmonton
Q dson \

N North Battleford
\ \

N

13 distribution centres are located in

key locations across the network enabling
non-rail-served customers to benefit from
EP3t sf mj b eeffectivdbseréce.d pt u

» Moving more forest products VoneowerOW D g, T '°l

than any other rail carrier in ‘Wi""‘Peg : ~”°"°‘°“

North America et Thendesiiey Quebee WY " ) O Halifax

Saint John
Montreal @)

> Supporting customer demand

with an upgraded fleet of ~19,500

premium cars, including centrebeams DO! TI GPSFTU! QSPEMDUT

and box cars for lumber, panels, SUPPLY LHALY A

Lumber and panels @ CN forest products U S0l \ Lumber &
pU|p and paper Pulp and paper distribution centres Chicago Pulp & |
. . . Wood pellets © Wood pellet producers ‘ Paper Panels

> 13 strategically located distribution ' 48% 52%

centres in key locations across our O Portsserved by CN (

network ' 2025
> Direct access to two West Coast ports Memphis REVENUE

provides capacity and efficiency
advantages in shipping
to Asia

@ For more information, please visit: www.cn.ca/your -industry/forest -products
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$1,839M

() Mobile
O
New Orleans

12



Coal EP3t

Providing direct access to key markets

fygpsu

N

of ux p s |l-effigpignpsérgcesta pt u
transport the metallurgical coal from mines to
NEIECHI | GRDEmit " Pre

Ebob

has the closest access to the Asian market.

Prince Rupert
O

Fort McMurray
Edmonton
minster
Saskatop
Kamloops
. . - Q *
> Moving a diversified coal » ' ’ Calgary \
portfolio with 45% thermal coal, Re(ﬂ;i‘wmnipeg

43% metallurgical coal, and
petroleum coke comprising the
remaining 12%

> Facilitating Canadian coal DO!' TI DPBM! TVQQMZ! DI BJO
exports, namely metallurgical ™ Canadioncoal @ Coal mines
i : U.S. coal @ Petroleum coke sourcing
coal deStIned for Steelmaklng Petroleum coke O Barge transload terminals
p|antS in Asia ¢ Export terminals

O Ports served by CN

> Supporting global supply chains
as the only Canadian railway in
North America with direct access
to coal export terminals on
Dbobeb!t! Xftu! Dpbtu! boe! ui f!
U.S. Gulf Coast

@ For more information, please visit: www.cn.ca/your -industry/coal
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Thunder Bay

Montreal ()

East
Dubuque

Joliet

"
o '
® \
‘ Chicago
East St. Louis ."

I @Cc(vert City

Mound City (XY chiles

Memphis

Baton Rouge @] (DO Mobile

U

New Orleans

Quebecy{ )

ncton

@
Saint John

u.S.
Coal
30%

() Halifax

2025
REVENUE

$960M

Western
Canada Coal
70%

13



Markets

Grain & nilvas,

Empowerin
feed the wa

[/
ha
‘- upert

..
A\l
KEY FACTS g . -
\ skatn -
’ 3\

> Moving Western Canadian grain for Calgary \~
export via three ports: Vancouver, -~
Prince Rupert and Thunder Bay

a puver

Winrffpeg

> Serving the U.S. grain market from
the Midwest to the Gulf Coast

> Transporting fertilizer throughout
North America and to/from ports on
Dbobeb!t! Xftu! boe! F

> Tvgqpsut! Opsui ! Bnf's
renewable fuels market by
transporting seed to crush plants,
feedstocks to refineries, and
renewable fuels to end markets

DO!/ T HSBJO! BOE! GFSUJMJ[ EST
SUPPLY CHAIN

Dpbtut
'hspxjoh!

@ For more informatiol

and www.cn.ca/your -indug

CN | May 2026 Investo



