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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 on nbobhfnfouǃt 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," "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 made to Nbobhfnfouǃt Discussion and Analysis (MD&A) in 
DOǃt annual and interim reports, Annual Information  Form and Form 40-F, filed with Canadian and U.S. 
securities regulators and available on DOǃt website, for a description  of major risk factors  relating to CN.

CN has sustainability -related commitments  and climate  goals, and continues to assess the impact  on its 
operations of related initiatives, plans and proposals that CN and other stakeholders (including government, 
regulatory and other bodies) are pursuing in relation to climate  change and carbon emissions . The 
achievement of DOǃt climate  goals is subject to several risks and uncertainties, including those disclosed in the 
section entitled Business risks: Reputation of the MD&A. The achievement of these goals is also subject to 
circumstances  outside of the Dpnqbozǃt control, including the availability and cost  competitiveness  of 
renewable fuels and the development and availability of new technologies, such as alternative propulsion 
locomotive  technologies, and the cooperation of third parties such as suppliers, customers, supply chain 
partners and regulators. 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. If the Company is unable to achieve its climate  goals or satisfy  
the expectations of its stakeholders, its brand and reputation could be materially and adversely affected .

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.
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