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Forward-Looking Statements N

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 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, ” “anticipates,” “assumes,” “outlook,”
“plans,” “

targets,” or other similar words.

" u

expects,

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: the duration and effects of the COVID-19 pandemic, general
economic and business conditions, particularly in the context of the COVID-19 pandemic; sufficient supply of renewable fuel at reasonable pricing and commercial terms; 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; 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.
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| ESG is Shaping our Future N

Nestle and Delta are among dozens of firms most at risk

Investors urge 1,600 companies to set . i
of climate change hazards, investors warn

science-based targets for carbon emissions
IR Magazine, September 2021

Forbes, September 2021

Lawyer who defeated Shell predicts
‘avalanche’ of climate cases

Financial Times, December 2021

Big business pledged nearly $50 billion for
racial justice after George Floyd's death
Washington Post, August 2021

BlackRock adds diversity target for U.S.
boardrooms

Climate change will alter where many
crops are grown

Reuters, December 2021
The Economist, August 2021

ESG assets may hit $53 trillion by 2025,

Investors tell Australian firms to improve

a third of global AUM. Indigenous relations

Bloomberg, February 2021

Bloomberg, December 2021

The world inches closer to ‘alignment’ on How climate change can be addressed

global ESG standards through executive compensation

Fortune, December 2021 World Economic Forum, January 2021 5



| A Great Franchise

Well-Diversified Portfolio

Coal Other International
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Transborder 31%
Southbound 21%
Northbound 10%

Domestic Canada 18%

Global East 4%

Domestic U.S. 16%

TRAFFIC DENSITY LEGEND
' GTMs per route mile

- Over 100 million

I 50-100 million

m 30-50 million
Global South 2% e 10-30 millionN

—— Up to 10 million



ABOUT CN ‘
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| A Clear Visior

Powering sustainable growth for
our customers, our people,
our shareholders, and
our communities




| A Responsible Approach CN

Delivering Responsibly defines how we conduct our business every day and our contribution to building a
more sustainable future.

Conduct our Aim to be the safest Safe, supportive Help build safer, Continuously
operations railroad in North and diverse work stronger improve
with minimal America environment communities our culture of
environmental integrity
impact

A 4

\ 4 A 4

12 RESPONSIBLE 13 CLIMATE GOOD HEALTH INDUSTRY, INNOVATION GENDER DECENT WORK AND 11 SUSTAINABLE CITIES 15 LIFE GENDER DECENT WORK AND
CONSUMPTION ACTION AND WELL-BEING AND INFRASTRUCTURE EQUALITY ECONOMIC GROWTH AND COMMUNITIES ON LAND EQUALITY ECONOMIC GROWTH
AND PRODUCTION

CO | & M~ o Bl =0 ¢ |

United Nations Sustainable Development Goals



REDUCING GHG EMISSIONS

| Rail Offers Significant Environmental Benefits

75% ﬂé

Moving freight by train instead of
truck reduces GHG emissions by up
to 75%

480+miles

One train can move, on average 1 ton of
freight 480+ miles on 1 gallon of fuel

3
.

N
~4X |

Railroads are approximately 4 times
more fuel efficient than trucks

300+trucks

A single freight train can replace
over 300 heavy duty trucks



REDUCING GHG EMISSIONS

| Moving More of our Customers’ Goods with Less Fuel

Decoupling Growth from Carbon Emissions Intensity

LOCOMOTIVE GHG INTENSITY vs. GROSS TON MILES (GTMs)
(Tonnes CO_e/Million GTM vs. Traffic Billion GTM)
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REDUCTION IN LOCOMOTIVE
GHG INTENSITY

4/ 48 million

TONNES OF CARBON AVOIDED
WHILE CONTINUING TO GROW IN
THE VOLUME OF FREIGHT WE MOVE
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| CN's Commitment to Further Reduce Emissions N

1st railroad in North America, and
amongst the first 100 companies

globally, to set an approved science- Renewable Fuels Pilot

based target
Collaborative approach to the first of its kind long-
2030 Ta g et term test of high-level renewable fuel blends
To better understand the long-term durability and
d/ 4 3 O/ operational impacts of renewable fuels on
O locomotives, especially in cold weather

REDUCTION IN GHG
EMISSIONS INTENSITY

CN Progress Rail -
A Caterpillar Company M. Renewable

W Energy Group 11


http://www.cn.ca/

nd 2030...Towards Net Zero by 2050 -

Key pilots underway to
@ advance our knowledge ©)) Wabtec
N A T | ©) Wabte
alternative propulsion
technology development



http://www.cn.ca/
http://www.cn.ca/

| Strengthening Our N
Safety Culture

Safety is a core value that guides
our actions at all times. Our goal is
to eliminate serious injuries and
fatalities from our workplace and
become the safest railroad in North
America.

13



| Embracing Diversity N
and Inclusion

Building a respectful, inclusive,
and supportive culture is integral
to our ability to innovate, and to
meet the expectations of our
employees, our customers, our
shareholders, and the
communities in which we operate.

14



CONTINUOUS IMPROVEMENT

| Setting ESG Targets and Long-Term Goals CN

Raising our level of ambition to deliver for a sustainable future

Reduce GHG emission intensity Goal to reduce serious injuries
by 43% by 2030, and fatalities to zero

based on 2019 levels
Targeting 30% women on the

First N.A. rail to commit to having executive management team
a net-zero target by joining by 2022
Business Ambition for 1.5°C and
‘Race to Zero’ Campaign

? FOR ‘ (/
EACH
@ OTHER  carauvst

Environmental Social Strong
Protection Responsibility Governance

Targeting at least 50% of
independent directors coming
from diverse groups, including

gender parity

Strengthening relationships
with Indigenous People
and Communities

15



| Thorough, Transparent Disclosures N

Commitment to be open about our business and to communicate our progress with focus, clarity and comparability

TCFD

2020 ~<F
Task Force on Climate-reldtéd
Financial Disclosures Report

CDP Climate Change
Response

~ a
DELIVERING RESRONSIBLY N 3223 3223 DELIVERING RESPONSIBLY

ployy
Data Supplement
GRI and SASB Index

DELIVERING RESPONSIBLY

16






‘ .SAF Canadian Council for Sustainable Aviation Fuels
mw Conseil canadien des carburants d’aviation durables

Sustainable aviation fuels in Canada

The Chartered Institute of Logistics and Transport

Sep 15, 2022
Geoff Tauvette, Executive Director of the

Canadian Council of Sustainable Aviation
Fuels (C-SAF)

worr  C-SAF is an FSM Group managed company
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Industry commits to net-zero emissions by 2050

Contribution to achieving Net Zero Carbon in 2050

A global solution
P 19%

Z FLY
3% \

'NET
13%

CZRSIA

WAYPOINT

A1 AR TRANSPORT ACTION GROUP FRTUECT

65%

B Sustainable aviation fuel B New technologies

B Infrastructure/operations I Offsetting/carbon capture
20 9/15/2022 g C-SAF



ATAG Waypoint 2050 technology assessment

2020 2025 2030 2035 2040 2045 2050
- Long-haul
250+ seats : . : - : . d
S 150+ minute flights SAl SAF Sl Al SAl SAF Sl
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=]
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Source: ATAG Waypeint 2050 Repon, rev 2001
21 9/15/2022

clectric & Hydrogen initial
commercial market entry in
regional markets in 2030's,
short-haul markets in 2040's

Medium and long-haul
markets require
Hydrocarbon Fuel
over long-term

Large volumes of
Sustainable Aviation Fuel

(SAF) essential to meeting
2050 ambitions

SJc-sAF



What is SAF?

é > ' 80%+

LIQUID DROP-IN LOW CARBON

SAF is SAFE and can be deployed now to reduce emissions from aviation

9/15/2022 g C-SAF



We know how to make it - but it is expensive

_ﬂl'..'- -'ﬁ b
i e

< B8
&t

;

L]

s

T

e

HEFA Alcohol-to-jet Fischer-Tropsch Power-to-liquid
MNow - Proven, scalable technology MNext - Mear to mid term potential Long term opportunity
Wasle and residus lipids (fals, oils, . Ag and forestry residwes, municipal solid - Agriculiural and Torestry residues, municipal ' Renewable &n
greases), purpose grown sustainable oil | wasie, sustainable cellulosic crops solid waste, sustainable cellulosic crops indusirial ergy.
enargy plants Crop based sugar alcohols 3 RS Dy
Mature Demo proven First commercial plants in construction : Technology in development
Commercial 2016+ i Commercial 2022+ Commercial 2021+ 1 Commancial 2030+
— + === st i -
Challenge: long term scale limited by : Chalenge. feedsiock accessibility, Challenge. feedsiock accessibility, 1 Challenge: lech readiness, cosi and
feedsiock avalakbility i production scale up production scale up i compeiifion for renewable energy
50% biend limit / Up to 84% LCA ] 50% blend limit / Up to 72% LCA 50% blend limit / Up to 94% LCA ' 50% blend limit / Up to 100% LCA
i | [l 100% renswable soangy)

C-SAF

Source: WEF Clean Skies for Tomorrow Report, ICAO
23 9/15/2022 g



From start to finish,
Canada has all the right
ingredients to build a
competitive SAF market

So how come there is no
made-in-Canada SAF?
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C-SAF was formed to coordinate SAF efforts in Canada
g CSAF oo smanene pueronruers
Mission

Facilitate the production and Accelerate commercial production and deployment of
use of sustainable aviation SAF in Canada by:

fuels (SAF) that are: » Catalyzing the ecosystem and activate value chains

» Affordable o . | . .
bon/Sustainabl » Designing and promoting public policy, strategies
> Low-carbon/Sustainable and a roadmap for SAF development in Canada

» Made-in Canada . .
» Acting as a neutral and balanced technical expert

» Providing the “go-to-place” for SAF deployment in
Canada

25 9/15/2022 g C-SAF



Mobilizing the ecosystem

+60
Airlines/End Users

10
Fuel Infrastructure Consortia

45
Key Stakeholders

UPS

First Air
United
Cargolux
Air Inuit

Hainan Al S
Emirates
Skywest Cargojet Airways

FedEx China Southern Airlines
Air Transat
China Eastern Airlines awewzeass ,  British Aifways™
..Sunwing Airlines \ O J EVA Airways _

i Porter Airlines T S vy
Alitalia Womngeir o 4 WAt e b | o.Cathay Pacific Airways cungean ot
AirIndia KLM Roya
F

Lufth ansa wnAldines Philippine Airlines
Delta Airlines
Air France
United Airlines
Turkish Alrlines Aer Lingus
es

*  Domestic
* Regional
* International
* Charters
* Cargo
26

A ° Korean Airlines Aﬂ:e\,qll-‘mm:-‘. _‘
““Air Canadaisi.

' St-John’s

o

-9
Halifax et

., Maritimes

Marine Terminal Montreal - 2024

Rail Terminal Toronto

* Owned and operated by commercial airlines

* 6 billion Litres handled in 2019

Fuel refiners

Technology Feedstock
providers producers

secor
sector

SJc-sAF




How much SAF are we talking about?

2030 (10% SAF target)@ 1 billion litres of SAF in 2030

2025 (SAF from HEFA announcements) '

0 2 4 6 8
billions of L

B SAF m Jet

10

12

needed to fill the gap to 1B L

27 9/

What policies, how fast and what effort is

14

SJc-sAF



Moving Forward?

SJc-sAF



C-SAF bring the SAF Value Chain together

Airline meet farmer...

»
Need for rateable supply
Who gets credit?
Where do we Blend and who does it
SAF Pathway is safe?
Long term returns vs short term
» How do you design pricing strategies for

customers

Airlines need rateable supply

» SAF price estimated at 2 to 8 times more
than Jet

What model does an airline use for pricing

|IH|HHHII\

v v v Vv v

Fuel
Supplier

29 9/15/2022 g C-SAF




C-SAF Clean Competitiveness SAF Roadmap

SAF is a piece of Canada’s energy

SySte m t ra n S iti O n to n et_ze ro g CSAF i imres,., : °" W WorkShop !
\:,jenergy lab o ;
» Identify the priority actions, policies, - =5
and investments Accelerator @ de transition . =
= =

» Build long-term economic value and
decarbonize the industry.

» Align the whole supply chain

» Get down to concrete initiatives.

30 9/15/2022 g C-SAF



SAF principles in Canada

» Ensure SAF availability in Canada
» Ensure sector competitiveness
» Limit impact on aviation customers

» Ensure regulatory certainty

SAF Policy will be key !

SJc-sAF



Keeping aviation competitive in a net-zero future

32

Policies Tailored for aviation

SAF is harder to make than
renewable diesel

Compete with SAF incentives in
other countries

Create a stable and long-term
Investment regime

9/15/2022

Demand* Supply*

Blender’s
tax credit
Lo
kg
incentive
Blend
Mmandate Credit
stacking
Barriers*

Carbon tax on SAF
Patchwork reporting
Assumed same as
ground fuels

SJc-sAF



Final thoughts

Scope 3 Book and Claim Working together
BOOK & CLAIM RSB

» What are your Optimizing logistics

customers needs for — : e % » Airports

1 1 1 'r|;:ort ¢-¢‘} . irport .
reducing emissions = . = » Rail/Heavy Duty Trucks
related to products or

@ » Operations
» Fuel

services

Let your SAF demand and
requirements be known!

33 SJcsAF



Thank you!

Geoffrey Tauvette
Executive Director, C-SAF
gtauvette@c-saf.ca

‘ CSAF Canadian Council for Sustainable Aviation Fuels
w~ Conseil canadien des carburants d’aviation durables



mailto:gtauvette@c-saf.ca

4
‘ ‘ The Chartered

« . » Institute of Logistics
!l’ and Transport

Promoting members' education and
professional development in the fields of
transport and logistics.

Thank you to our sponsor:

Learn more about CILTNA by
visiting our website

www.ciltha.com

Stay connected with us
through our LinkedIn page
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