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The presentation and answers to questions today contain forward-looking statements which
involve known and unknown risks, uncertainties and other factors that may cause actual results to
be materially different from any future results, performance or achievements expressed or implied
by such statements. Factors that could have a material impact on any future oriented statements
made herein include, but are not limited to: general economic, market and business conditions,
product selling prices, raw material and operating costs, foreign exchange rates, interest rates,
changes in law and public policy, the outcome of trade disputes, and opportunities available to or
pursued by the Company.

For further details on these factors and our assumptions and applicable risks and uncertainties,
please refer to Canfor Corporation’s Annual Report for the year ended December 31, 2022
available at www.canfor.com or www.sedar.com.
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Company Overview

* Global leader in the manufacturing of sustainable

forest products

» Geographic and product diversification supporting

earnings through the cycle

«  Well positioned for further growth

LUMBER

37 Sawmills*
7.4 BBF Annual Capacity*
Global Platform

Worlds Largest Softwood Lumber Producer

PULP + PAPER

3 Mills

775K tonnes of Northern
Softwood Kraft pulp

Integrated Paper Machine (~140K tonnes
annual capacity)

High-value product focus

*Includes organic growth in Arkansas (115 MMfbm, 2024), Greerfield sawmill in Alabama (net increase of 130 MMfbm, 2024), Houston sawmill (350 MMfbm, 2026)

SWEDEN

@ Sawmil
@ Pulp mill

OTHER OPERATIONS 7}

14

16 Value-Added Facilities
Glulam

Pellet Plants

Green Energy

Packaging

Modular Housing
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Our people and communities thrive because we are
focused on inclusion, equity and wellness everyday.

N : Safety, Health Indigenous Inclusion Human Community
- & Wellness Relations & Diversity Rights Engagement
- Ou r We're committedto a We aspire to bea partner of  We will fostera more ~ We are committed to We will be an active
zero-incident workplace ~ ¢hoice for Indigenous inclusive and equitable respectinghumanrights corporate citizen
. age } Peoples, a privilege afforded . .
Susta Ina blllty and supporting the by fostering strong cultureandincrease  acrossour company, focused on supporting
healthandwellnessof  relationships and deeply the diversityinour value chainandwith education, community,
‘ our people. respecting Indigenous workforce. stakeholders & partners  sustainability and
ApproaCh Peop etones, aultures, values, in our communities. healthinitiatives.
Our visionisto Our practices and products play an integral role
createafuture as in helping to protect the planet and mitigate climate change.
sustainable as the custainab| it A Wat
ustainable imate ir ater
forests. Forestry Change Quality Management
\ We are committedto We are committedto We will continuously We will continuously
: | Planet practicingworldclass  playingaleadingrole  improve emissions improve and achieve full
We begin with a deep sustainable forestrythat inthe transitiontoa managementand compliance forwater
respect for-the people will resultinresilient, low-carbon economy.  achievefullregulation  sage and discharge.
our business-touches productive and compliance.
A v biodiverse forests.
the products we create
and the planet we-rely , . .
Ol% o thrive. Wherrme = Our products are sustainable because our manufacturing
/enable sustainability@z and supply chain is optimized for responsible resource use.
. - &
thro_u_gh these pillars, P17 Supply Chain Energy Waste & Residuals
positiongourselves-for Product Management Management Management
!ong-term grOWth and oducts We are committed We will decrease the We will optimize fiber
Impact, to embedding energyintensityofthe  utilization and minimize
sustainability manufacturing landfill waste. 4 @
: throughout our process and continue
supply chain. to generate surplus

cleanenergy.




Our Climate Ambition @

As we make progress on our climate journey, we will continue to explore opportunities to reduce carbon emissions across our value chain

n
E Reduce absolute scope 1 and scope 2 carbon (o SOENCE Measure our scope 3 emissions and establish a
E emissions by 42% by 2030 from a 2020 base year @\} TAAGETS science-based reduction target by 2024
=
SCOPE 1 & 2 EMISSIONS + SCOPE 3 EMISSIONS
0
E SCOPE 1: All direct emissions from Canfor's activities or activities under our control. SCOPE 3: All other indirect emissions, occurring from
2 E.g. emissions released from generating electricity on site. sources that Canfor does not own or control.
n E.g.. emissions from the transportation of products via rail.
£ 5COPE2: Indirect emissions from the electricity Canfor purchases and uses.
E E.g., emissions from electricity purchased from the grid.
=
w

LUMBER jﬁﬂ PULP m OTHER VALUE
OPERATIONS  .r-oS  OPERATIONS WOODLANDS S22 CHAIN EMISSIONS

We planto invest at least $250 million in carbon reduction projects across our business by 2030 5




Growing Lumber Business

Executing on diversification strategy to support more stable returns over the cycle
8,000 Lumber Shipments
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5,000 . . .

5
4,000
=
= 3,000
2,000
1,000
D> bn & A > o 2
N N\ N N N N W
'» a» a® a® f» a® D D '» w a® ,@é“
o
EBC B Alberta US South B Europe <
Regional Lumber Capacity Regional Lumber Capacity Lumber Segment EBITDA **
2012 Proforma* 2019-2023 YTD
12%
25% 0 0
& f\ ”“‘lm
8%
0 11%
81% 33%
40%

1 Vida capacity and purchase price reflective of Canfor’s 70% ownership
* Includes greenfield sawmill in Alabama, planned investment in Arkansas and Houston sawmill
** Excludes one-time items

OEECECMOMONO

Highlights

Disciplined Approach to Growth

Over 3.0 BBF capacity acquired through M&A
(C$560/Mfbm) since 20131

300%+ Growth in US South

Achieved through targeted CAPEX, strategic
acquisitions

Successful Expansionin Europe

Providing transformational grow th and
diversification; profitable through the cycle

Alberta Expansion
Providing critical supply of SPF lumber in low-cost
jurisdiction

Well Capitalized BC Assets

Strong cash flow generation over the cycle despite
declining fibre basket

Balance Sheet Strength

Company w ell positioned to grow further on a
global basis
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US Housing Starts Forecast Considerations

Millennials Coming of Age

Homeownership rate of ages 25-34 yrs. old
are expected to increase
1-1/2 % per year

2200 m Single Multi ——Avg. Underlying Demand |

Forecast
Increased Tenure & Rates

2.0 Mil
surplus

Older homeowners are staying in their homes
an average of 5 years longer, while increasing

1,600 rates keep existing inventory low
1,400 @ Favorable New Home Premium
(%]
1,200 Premiums for new homes remain low at just
=) _ $75/m2 higher than existing homes on
'§1,000 3.8 Mil average alongside concessions widely
'c - -
£ 800 deficit offered
(%] ara
3 600 9 @ Affordability — Whole Market
= ~H2Bcl3 = Rapid increases in home prices along side
400 g d Bl B interest rake hikes have resulted in
200 5 significant decline in affordability
0 Economic & Geopolitical Landscape
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ® P P
Negative wealth effects and geopolitical
tension to weigh on sentiment
1,9562,068 1,8011,355 906 554 587 609 781 925 1,0031,1121,1741,2031,2501,2901,3801,6011,5521,3911,3651,517

%) 82% 83% 81% 77% 69% 80% 80% 71% 69% 67% 65% 64% 67% 71% 70% 69% 72% 70% 65% 65% 68% 68%
7 Leanerg

Source: US Census Bureau, Canfor Market Intelligence, Redfin, Zillow



While new homes for sale reaches high levels, ()
total units remain well below historical levels

Total Housing Units For Sale

Total US Housing Inventory by Month
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Total Ur|1_|:[s for Sale
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===2005 === 2009 2020 =—2021 2022 2023

Source: US Census Bureau, Canfor Market Intelligence



US Home Affordability Index

1.20

Improving
1.10
Declining

National Home Affordability Index

0.80

0.70

Affordability Index (1984=1.00)
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Source: US Federal Reserve, Canfor Market Intelligence
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Repair + Remodel Outlook Considerations

Aging in Place

R&R Spend Forecast

Seasonally Adjusted Annual Rate

$300 24 @ Average Home Size
Existing homes are on average 500 sq. ft.

Increased levels of retrofitting, accessibility,
and updates opposed to trading up

smaller than new construction, leading to
increased frequency of home additions

$250 f\\’\/\/ 20

$200 16

Home Price Outlook & Share of Wallet

Inflation alongside negative outlook for home
prices will w eigh on share of w allet allocation to
R&R

BBF

Household Balance Sheets

2012 USD (Billions)

Core inflation pushing personal savings rate
12 below pre-pandemic levels, reducing disposable
income

$150

Materials Cost

DIY segment remains highly sensitive to
materials cost, high prices pose risk to near
term activity

$100
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2019 2020 2021 2022 2023 2024 2025

N R&R Spend (2012 USD) === st Consumption Annualized Pace

10 @
Source: US Census Bureau, Canfor Market Intelligence



US Imports from Europe
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Record level of European imports in January 2023
Imports have trended below 2022 avg. since ( )
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293 I
2
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mm Austria mms Germany Sweden mmm Other — == 2022 Monthly Avg.
11

224 238

Source: USDA FAS GATS, Canfor Market Intelligence



EU Spruce Bark Beetle

Germany: Damaged, Spruce Harvest & NAI

80
70
_ 60
€ 36.1 /_
< 30 —
20
18 3 4 6 11 47 48 33
2015 2016 2017 2018 2019 2020 2021
Damaged (Biotic) —— Spruce NAI —— Spruce total harvest
Czechia: Damaged, Spruce harvest & NAI - Spruce Bark Beetle has impacted the lower
35 elevation lands of Germany and Czechia over
30 the mountainous (cooler) regions of Austria,
ra Switzerland and Slovakia
c
S ig 10.4 _ _
c  Germany and Czechia have been sanitary
0 5 5 6 15 28 29 20 over-harvesting the bark beetle damaged
2015 2016 2017 2018 2019 2020 2021 SpI’UCG which will have a down-fall volume
Damaged (Biotic) —— Spruce NAI —— Spruce total harvest Impactin the comi ngyears

.
Source: Timwood



Canfor Supply Chain

* Ability to leverage global
platform to support key
programs and optimize A
supply chain L) GPERATION

OPERATIONS

« Strong alignment with key
customers and channels
(e.g. Home Center)

USA
OPERATIONS

* Company’s high-value
product mix and
diversification efforts
supporting more stable
returns over the cycle

(®) SALES OFFICES



Our

High Value
Product
Diversification

We make products
that unlock
incremental value
with stabilized pricing

) O 4

Appearance

A

Application

.p&

Strength

J grade & Square Edge Dimension
Boards, Pattern, Fascia, Clear

Visual appearanceis primary purchasevariable

SYP Long Length 22°/24’/26’
SPF & Spruce Metric Sizes

Matching sizes to end-user requirements

MSR Dimension, Lamina Blanks &
SYP Glulam Beams

Leverage fibre strength to match demand
North America’s largestproducer of SYP Glulam
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250 MMfbm capacity




Modernizing Urbana Sawmill (*)

Summary

¢ US$130M investment

- 115 MMfbm capacity increase, 2 shift operation
« Significantlyimproves cost structure

* Projected start-upin Q2 2024

UNITED STATES

Urbana, AR
Upgrade — 285 MMfbm
(2024)

Strategic Alignment

* Improves manufacturing efficiency, versatility and flexibility

«  Abundant supply of high-quality fibre (2.0 growth to drain ratio)
* Increases high value product mix (LAM stock, MSR, CLT Stock)
« Top quartilemill close to major end markets




Greenfield Sawmill: Axis, AL (%)

Summary

«  US$210M investment ($840/Mfbm)
« State-of-the-art, top quartile sawmill (250 MMfbm capacity)
« Optimizes strong fiber basketin region

* Improved manufacturing flexibility provides opportunity to capture

market premiums on specific products
* Locatedin Axis, Alabama (~25 miles north of Mobile)
« Currently on budgetand on schedule

« Start-up projected in Q3 2024




Market Pulp Demand Growth Outlook is
Positive ( )

World Chemical Market Pulp Demand
annual % change

Pulp Market Update

6%

*  Global outlook uncertain with downside projected in 2024 4%

*  Pulp prices rebounded in Q3 as Chinabegan restocking and drawing =

. . 0%
down producerinventories

-2%

«  Softwood Market Pulp Capacity up estimated 0.4 million tonnes by 2027

4%,
(from 2023) - mainly the Metsa Fibre Kemi mill 16 17 18 19 20 21 22 23 24 25 26 27
- Global softwood pulp demand/capacity balance Global NESK FUPp Frices improving Demand Supply Ratios Tightening
. . - . TTO NBSK Indices - Derived net US$ pri 1
projected at 89% in 2023 steadily increasing to 92% o ki wo T SRR
in2027 fo06-1 L 1000 L 70
*  Softwood demand growth to be concentrated in L m——— 1%
China and Other Asia market segments 5 o0 | o0 [?
. . ] ) 3 700 L E\l4 éf:wnca | J00 T4
«  Canfor Pulp well positionedto service increasing L0
. 600 + T 600
demand for specialty products B i i i re
500 + Ge L 500 10 BCTMP 'l[)—yearavcr‘agc.Dctuhcr 2013—52p(cmucr2023=’34.4 days 1 - 140
400 SMA 400 0 ‘IU\‘:\‘(:IM-: P ocks devided by a nths | 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

)

Source: PPPC — Market Pulp Outlook Noverber 2023; TTMO Market Pulp Monthly Novenber 2023



Pulp Well Positioned for China

30 CAGR 22-27: +3.8%
CAGR '12-22 : +5.0%
1.5
20
0.6 14.5
10 L
6.7 7.3
0

12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

14.3 Mt 23.2Mt 27.9 Mt

Source: PPPC — Market Pulp Outlook Novenber 2023



Financial Highlights

* Record profitability in recent years supporting various organic and extermnal growth initiatives
+ Balance sheet supporting significant capital investments in 2023/2024

«  Well positionedto further growlumber business on a global basis

Historical Financial Results

Canfor Excl. CPPI 40%

$4,043 300

$4,322
$3,514

20%

$2,101 $2 491

$1,430 10%

$1,254 '
$38 4 $614 $618l 0%
| |
-10%
-20%
2016 2017 2018 2019 2020 2021 2022 2023 Q3YTD

= Adj. EBITDA - Lumber Segment ($M) mm Net Assets - CFP ($M) e EBITDA Margin (%)

Lumber Segment EBITDA
2019-2023 Q3 YTD

' 8%
40%

= BC * Alberta

Q3 2023

Summary
(Canfor, Excl. CPPI)

Net Cash
$627M
Liquidity
$1.9B
Duty Deposits
$920M
Total Assets
$5.7B
Book Value / Share
$32.89

- e



Significant Growth in Net Assets / Share

Net Assets ($/Share)
Canfor Excl. CPPI

$28

$17

$14
$12
$9 $11

2016 2017 2018 2019 2020 2021

$36

2022

$34

2023 Q3YTD
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Capital Allocation ®

Expanded Capital Program

Capital Expenditures ($M)

$625 s
550

« Disciplined approachto $423
capital allocation $274
« Continuous reinvestmentin .
Operations and targeted 2016-2020 A 2021 2022 2023 Outlook

- \" utlool
external growth Return to Shareholders Debt 9
.. ) Repayment ® Lumber ® Pulp
« Focus on eliminating debt Operatin | |

and maintaining strong P g Capital Allocation

Canfor Excl. CPPI ($M)
balance sheet Cash Flow €33 2016 - 2023 Q3 YTD
$4.2B Total

7%

* Opportunistically _—
. aintenance
repurchasing shares under External

) ) Growth Capital
NCIB and returning capital

to shareholders
Strategic
Capital

32% 52%

= CAPEX = Acquisitions

Debt Repayment, net* = Share Repurchases

22

* Including the Conpany’s operatingloan facility



Value Proposition (*)

Positioned for
Growth

Sustainability Diversified
Focus Global Platform

Differentiated
High-Value
Products




Investor Contacts

Pat Elliott
CFO & SVP, Sustainability
Patrick.Elliott@canfor.com

Dan Barwin
Director, Corporate Finance
Daniel.Barwin@canfor.com

(604) 661-5441

(604) 661-5390
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