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Forward Looking Statements

Thisnewsreleaseincludescertainforward looking statementsand forward lookinginformation (collectively,FLI)to provide CPand KCSshareholdersand potential investorswith information
about CP,KCSandtheir respectivesubsidiariesand affiliates, includingeachO 2 Y LJ- Wi2ydlad S YeSpédiieassessmendf CP,KCSand their respectived dzo & A Rutute NEnSaad

operations which FLImaynot be appropriatefor other purposes FLIis typicallyidentified by wordssuchasd | y (i A GASIEILIBE 2 S @l & & F & SBOUIAKIYESEE S F REB S ( ¢ =

a0 St xa$ @ Sisinilarwords suggestinguture outcomesor statementsregardingan outlook. All statementsother than statementsof historicalfact maybe FLI In particular, this news
releasecontainsFLIpertainingto, but not limited to, informationwith respectto the following: the i NJ y & kh&dbribihgtld 2 Y LI s¢ade fréanciald NB duiuke’businesgprospectsand
LIS NJF 2 Nivtlre/siageholdeNS (i dzdkkfléwsandenhanced I NB& &/ya S NeHderShindgovernancel (i Nbz@rid diéandheadquartedocations

Althoughwe believethat the FLlis reasonablebasedon the information availabletoday and processesisedto prepareit, suchstatementsare not guaranteesf future performanceand you
are cautionedagainstplacingundue relianceon FLI By its nature, FLIinvolvesa variety of assumptionswhich are basedupon factorsthat may be difficult to predict and that may involve
knownand unknownrisksand uncertaintiesand other factorswhich may causeactualresults,levelsof activity and achievementgo differ materiallyfrom those expressedr implied by these
FLI,including,but not limited to, the following: the timing and completionof the transaction,includingreceiptof regulatoryand shareholderapprovalsand the satisfactionof other conditions
attention on the transactionand other disruptionsarisingfrom the (i NI y & lesfimiafe@fufite R A @ A RiSayicRl&trengthand ¥ £ S E Mébtahdeduiy inarket conditions,includingthe
ability to accessapitalmarketson favourabletermsor at I fcéstof debtandequity O I LJkh@ previduslyannouncedproposedsharesplitof / t i@siiedand outstandingcommonsharesand
whether it will receivethe requisite shareholderand regulatoryapprovals potential changesin the CPshareprice which may negativelyimpact the value of considerationoffered to KCS
4 K| NB Ktae aBllyNifmanagemenif CPjts subsidiariesand affiliatesto executekey priorities, includingthosein connectionwith the i NIy & kgeBdralCanAdianlU.S, Mexicanand
globalsocial,economic,political, credit and businessconditions risksassociatedwith agriculturalproduction suchasweather conditionsand insectpopulations the availabilityand price of
energycommodities the effectsof competitionand pricingpressuresincludingcompetitionfrom other rail carriers truckingcompaniesand maritime shippersin Canadathe U.S and Méxicq
industry capacity shiftsin marketdemand changesn commodityprices uncertaintysurroundingtiming and volumesof commoditiesbeingshipped inflation; geopoliticalinstability, changes
in laws, regulationsand governmentpolicies,includingregulation of rates changesin taxesand tax rates potential increasesn maintenanceand operating costs changesin fuel prices
disruptionin fuel supplies uncertaintiesof investigations proceedingsor other types of claimsand litigation; compliancewith environmentalregulations labour disputes changesn labour
costsandlabourR A ¥ F A i8ldzind liatBities arisingfrom derailments transportationof dangerousgoods timing of completionof capitaland maintenanceprojects currencyandinterest
rate fluctuations exchangeates effectsof changesn marketconditionsand discountrates on the financialposition of pensionplansand investments trade restrictionsor other changedo
internationaltrade arrangementsthe effectsof currentand future multinational trade agreementson the level of trade amongCanadathe U.S and Méxicg climate changeand the market
and regulatoryresponsedo climate change anticipatedin-serviceR | (i Siéc&sof hedgingl O i A @feratiorlperformanceand NG f A lcastorhek shareholderregulatoryand other
stakeholderapprovalsandd dzLJLdgghilEtdryand legislativedecisionsandl O (i Athe glietsempactof anytermination or revocationby the Méxicangovernmentof Kansa<ity Southernde
México, SA de CV.Q &oncessionpublic 2 LIA yVardoysevents that could disrupt operations, including severe weather, such as droughts, floods, avalanchesand earthquakes,and
cybersecurityattacks,as well as securitythreats and governmentalresponseto them, and technologicalchangesacts of terrorism, war or other acts of violenceor crime or risk of such
activities insurancecoveragelimitations, material adversechangesin economicand industry conditions,includingthe availabilityof short and longterm financing andthe pandemiccreated
by the outbreak of COVIEL9 and resulting effects on economicconditions,the demandenvironmentfor logisticsrequirementsand energy prices, restrictionsimposedby public health
authoritiesor governmentsfiscalandmonetarypolicyresponsedy governmentsandfinancialinstitutions,anddisruptionsto globalsupplychains

We cautionthat the foregoinglist of factorsis not exhaustiveandis madeasof the date hereof Additionalinformationabouttheseand other assumptionsrisksanduncertaintiescanbe found
in reports and filings by CPand KCSwith Canadiarnand U.S securitiesregulators,includingany proxy statement, prospectus,material changereport, managementinformation circularor
registrationstatementto befiled in connectionwith the transaction Dueto the interdependenciesnd correlationof thesefactors,aswell asother factors,the impactof anyone assumption,
riskor uncertaintyon FLIcannotbe determinedwith certainty.

Exceptto the extent required by law, we assumeno obligationto publicly update or reviseany FLI,whether as a result of new information, future eventsor otherwise All FLIin this news
releases expresslyualifiedin its entirety by thesecautionarystatements
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Additional Information

NONGAAP MEASURES

Althoughthis presentationincludesforward-lookingnon-GAARmeasureqadjusteddiluted EPSFreecashflow, earningsbefore interest, tax, depreciationandamortization(EBITDAgndaleverage
ratio beingadjustednet debt to adjustedEBITDAIf is not practicableto reconcile without unreasonableefforts, theseforward-lookingmeasurego the most comparableGAARMeasuregdiluted
EPSCashfrom operations,Net income,and long-term debt to net incomeratio, respectively) due to unknownvariablesand uncertaintyrelated to future results Theseunknownvariablesmay
includeunpredictablgransactionf significantvalue PleaseseeNote on forward-lookingStatementsabovefor further discussion

PARTICIPANTSTHESOLICITATIANFPROXIES

Thiscommunicationis not a solicitationof proxiesin connectionwith the transaction However,under SEGules, CP KCSand certain of their respectivedirectorsand executiveofficers may be

deemedto be participantsin the solicitation of proxiesin connectionwith the transaction Informationabout/ t €lir&ctorsand executiveofficersmay be found in its 2021 ManagementProxy
Circulardated March 10, 2021, aswell asits 2020 AnnualReporton Form 10K filed with the SEGand applicablesecuritiesregulatorsin Canadaon February18, 2021, availableon its websiteat

investorcpr.caand at www.sedarcom and www.secgov. Information about Y / {die&tors and executiveofficers may be found on its website at www.kcsoutherncom and in its 2020 Annual
Reporton Form 10-K filed with the SE@n January29, 2021, availableat www.investorskcsoutherncom and www.secgov. Thesedocumentscan be obtainedfree of chargefrom the sources
indicated above Additional information regardingthe interests of such potential participantsin the solicitation of proxiesin connectionwith the transactionwill be included in the proxy
statement/prospectusgnd managemenproxycircularandother relevantmaterialsfiled with the SEG@ndapplicablesecuritiesegulatorsin Canadavhenthey becomeavailable

ADDITIONANFORMATIOABOUTTHETRANSACTIGNDWHERBEOFINDT

CPwill file with the U.S Securitiesand Exchang&€ommissio{SECa registrationstatementon FormF~4, which will includea proxy statementof KCShat alsoconstitutesa prospectusof CP,and
any other documentsin connectionwith the transaction The definitive proxy statement/prospectuswill be sentto the shareholdersof KCSCPwill alsofile a managementproxy circularin
connectionwith the transactionwith applicablesecuritiesregulatorsin Canadaandthe managemenproxy circularwill be sentto CPshareholdersINVESTORSNDSHAREHOLDEBEKCSANDCP
AREURGED O READTHEPROXXSTATEMENT/PROSPECANIEMANAGEMENPROXYCIRCULARAS APPLICABLEND ANY OTHERDOCUMENTBILEDORTO BEFILEDNITHTHESEGOR
APPLICABIFECURITIREGULATOR$CANADAN CONNECTIONITHTHETRANSACTIOMHENTHEBECOMBRVAILABLASTHEMVILLCONTAINMPORTANINFORMATIONBOUTKCSCP,
THETRANSACTIGWDRELATEMATTERS heregistrationstatementand proxy statement/prospectusand other documentsfiled by CPand KCSwvith the SECwhenfiled, will be availablefree of
chargeat the { 9 /w@lsite at www.secgov. In addition, investorsand shareholderswill be able to obtain free copiesof the registration statement, proxy statement/prospectus management
proxy circularand other documentswhich will be filed with the SECGand applicablesecuritiesregulatorsin Canadaby CPonline at investorcpr.ca and www.sedarcom, upon written request
deliveredto CPat 75500gdenDaleRoadSE., CalgaryAlberta, T2C4X9, Attention: Officeof the CorporateSecretarypr by callingCPat 1-403-319-700Q andwill be ableto obtain free copiesof the
proxy statement/prospectusand other documentsfiled with the SEGy KCSnline at www.investorskcsoutherncom, upon written requestdeliveredto KCSat 427 West12h Street,Kansa<City,
Missouri64105 Attention: CorporateSecretaryor by callingY / {COrporate{ S O NBdifflcabhteeiphoneat 1-888-800-36900r by emailat corpsec@kcsoutheroom.

Youmay alsoread and copy any reports, statementsand other information filed by KCSand CPwith the SEGit the SE@ublicreferenceroom at 100 F StreetN.E, Room158Q WashingtonD.C
20549 Pleasecall the SECat 1-800-7320330 or visit the { 9 /weldsite for further information on its public referenceroom. Thiscommunicationshall not constitute an offer to sell or the
solicitationof an offer to buy anysecurities hor shallthere be any saleof securitiesin anyjurisdictionin which suchoffer, solicitationor salewould be unlawful prior to appropriateregistrationor
qualificationunderthe securitieslawsof suchjurisdiction No offering of securitiesshallbe madeexceptby meansof a prospectusmeetingthe requirementsof Section10 of the U.S SecuritiesAct
of 1933 asamended
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Keith Creel

President and Chief Executive Officer
Canadian Pacific Railway

Patrick JOttensmeyer

President and Chief Executive Officer
Kansas City Southern

A Growth Opportunities
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Michael Upchurch
Executive Vice President and Chief Financial Officer
Kansas City Southern

John Brooks
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Canadian Pacific Railway
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Compelling Strategic Combination
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Expands Competitive Options for Customers and
Supports Strong Growth Going Forward

__________________________________________________________________________________

~20,000 miles T ;

Rail Network i Well Positioned for Growth, Bringing Together Two
' Railroads with Highest-¥ear Revenue CAGR

~20,000 T i

Employees Annualized Synergies of $780mm Drives Accretion to
/]t Qa | R2dz&BSSR 5 A f dzuSR

___________________________________________________________________________________

$8-7_bn ! Shared Dedication to Quality Service, Safety and
2020A of Combined Revenue Juu Efficiency to be Enhanced Across CPKC

__________________________________________________________________________________

Investment Grade . Both Companies Champions of Environmental
Balance Sheet | Sustainability

__________________________________________________________________________________
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Creating the First U.S9Mexico-Canada Rail Network

CPKC Network

New third singldine
connection between the US

Midwest and Texas/Mexico

cP

New direct link between
Midwest U.S. / Canada to Gulf
Coast / Mexico

%0 Enhances competition
by creating new singile
line haul routes

%0 Connectssix of the
sevenlargest metro
regions in North
America

%o Diversifiescurrent
business and geographi
mix with the addition of
new routes

%0 DrivingUSMCA growth
and investment
opportunities



