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Dear Ms. Brown:
Hopewell Logistics Inc. is a third party Logistics firm and a longstanding customer of CN.

On April 26, 2021, CN filed a letter from Hopewell expressing its support for a CN-KCS transaction on the ground
that the combined company would create an enhanced network that would help us better serve our customers.!
On May 7, 2021, Hopewell submitted a second letter supporting approval of CN’s proposed voting trust
agreement, so as to ensure that the KCS shareholders would have a level playing field upon which to evaluate both
the CN and CP bids.?

Following the Board’s subsequent decision to apply the current merger rules to evaluate the CN-KCS transaction,®
Hopewell became unsure of the propriety of voting trust agreements under the current merger rules. As a result,
Hopewell proceeded to file a letter through CP stating that “the use of a trust for any merger under the 2001
Major Merger Rules would not be in the public interest.”*

Since it submitted its letter questioning whether a voting trust would be appropriate under the current merger
rules, Hopewell no longer believes that application of the current merger rules are inconsistent with its prior
statements to the Board, and would hereby like to retract its letter opposing approval of CN’s voting trust
agreement. On the contrary, Hopewell is convinced that an opportunity to create the premier railway for the 21st
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century connecting North America is truly special, and thus reiterates its full and unequivocal support for both CN’s
voting trust agreement and a CN-KCS transaction.

Sincerely, %/ 71
4

Kevin Roy
Manager Transportation
Hopewell Logistics
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