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March 27, 2025

Tracy Robinson, President and Chief Executive Officer
Canadian National Railway

Montreal (Headquarters)

935 de La Gauchetiere Street West

Montreal, Quebec, Canada H3B 2M9

Re. Surface Transportation Board Finance Docket 36744- Acquisition and Control lowa
Northern Railway Company- Long Term Strategy.

Dear Ms. Robinson:

The reason for this letter is to request information about your recent acquisition and
control of the 218-mile lowa Northern Railway.

I've followed this entire finance docket including my own analysis of the attached
financial statements and I'm not understanding why your company has any interest in
this railroad?

Your prior statement: “This additional investment in the United States underscores our
dedication to delivering outstanding rail service while driving economic growth.” Tracy
Robinson.

| think both your 2024/2025 financial statements and investor presentations provide
some real contrast to this statement. From a valuation position | see increasing debt
structure, declining revenue base and forward use of credit facilities. And if this financial
information is placed alongside some of the issues facing both the agricultural complex
and foreign trade brings me back to my original and continuing question: why does the
Canadian National Railway have any interest in this railroad?

It's my understanding that the lowa Northern Railway going forward will require both
physical and intellectual capital investment if it is to be successful, competitive in a
definitely changing Midwestern and agricultural marketplace.



Tracy Robinson, CEO
March 27, 2025
Page Two

| think the challenges are very real.

Sincerely,
Steven Connolly

Steven Connolly

Attachments

Source: CN Financial Statements and Investor Presentations 2024 /2025.

cc. Parties of Record.

Iowa Department of Transportation- Railroad Division.
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