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g US Housing Starts in Millions
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Source: Census Bureau, FEA Forecasts
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R&R and Residential construction drive 70% of lumber demand

US Lumber Demand by End-Use Segment, 2025 (%)
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Source: Forest Economic Advisors
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Canada’s steady decline in softwood production and exports to the US

Canadian Softwood Lumber Production, 2000-2025 (BBF)
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ﬂ Source: Forest Economic Advisors
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Canada’s lumber dominance is over: the US South has taken the lead

Lumber Production Index, Canada vs US South, 2000-2025 (2000=100)
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« Lumber V » with 18 Month Forecast
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Key Currencies to the USD
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Pellet production and markets: growth with regulatory challenges

Industrial pellet demand forecast to 2028

* European demand forecast
to fall 5Mt 2026-2028

* Asian growth will partially
offset European decline

Europe
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Source: Hawkins Wright
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Pulp and paper sector: structural decline over the past two decades

No. of Canadian Pulp Mills
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* ~35% reduction in number of Canadian mills since mid-2000s
* ~35 vs 55% drop in US vs Canadian pulp production since 2000
* Major decline driven by structural drop in newsprint and printing paper demand

Source: FAOSTAT, Statistics Canada and RISI
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