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Forward-Looking Statements 

This presentation contains historical information, descriptions of current 
circumstances and statements about potential future developments and 
anticipated financial results.  The latter, which are forward-looking 
statements, are presented to provide reasonable guidance to the reader but 
their accuracy depends on a number of assumptions and is subject to various 
risks and uncertainties.  Forward-looking statements are included under the 
heading “Outlook” including descriptions of the lumber market, 
descriptions of existing and new home inventories, interest rates and the 
economy, descriptions of the pulp markets and comments on the Green 
Transformation Credits. Actual outcomes and results of these statements 
will depend on a number of factors including global and U.S. economic 
recovery, availability and cost of credit and employment levels.
Accordingly, readers should exercise caution in relying upon 
forward-looking statements and the Company undertakes no obligation to 
publicly revise them to reflect subsequent events or circumstances except as 
required by applicable securities laws.
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Q3 2009 Results

Q3 2009 Highlights

Summary Financial Results

Asset Impairment Charges

Current Debt and Liquidity
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Q3 2009 Highlights

Operating environment remains extremely challenging 

Asset impairments taken for Eurocan and certain sawmill assets

Production curtailments continued in lumber and panels

Very low lumber prices

US housing starts up slightly this quarter from historical lows

Pulp demand and prices improved while linerboard and newsprint 
continued to decline

Canadian dollar strengthened 

Focus remains on cash preservation and maintaining balance sheet

Positive EBITDA and cash generation in Q3
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Revenue and Earnings
(Canadian $ millions)

Q309 Q209 Q308

Sales       679 667 848

Operating earnings (loss) (184) (75) 8
Amortization 71 65 70
Asset Impairments 155 - -

EBITDA 42 (10) 78    

Summary Quarterly Financial Results 
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Cash Flows
(Canadian $ millions)

Q309 Q209 Q308

Cash from Operations      16 (7) 72
Working Capital Changes 64 72 16
Capital Spending (1) (6) (6)
Asset Disposal Proceeds - 2 6
Dividends (1) (1) (6) 
Other 1 1 2

Increase in net cash 79 61 84    

Summary Quarterly Financial Results 
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Balance Sheet
(Canadian $ millions) End of

Q309 Q209 Q308

Non-Cash Working Capital      376 468 478
Property Plant & Equipment 1,678 1,906 2,066
Other Assets 456 524 495
Other Liabilities 374 423 422
Total Debt, net 484 589 574 
Shareholders’ Equity 1,652 1,885 2,043

Net Debt to Total
Capitalization Ratio 23% 24% 22%    

Summary Quarterly Financial Results 
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Asset Impairment Charges

(Canadian $ millions)

Eurocan Q309

Property, Plant & Equipment 121

Inventories 11

Deferred shut-down costs 6

Total Eurocan 138

Sawmill Property, Plant & Equipment  17

Total 155
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(Canadian $ millions)

Q309 Q209 Q308
Cash, net of cheques issued     70 1 8
Operating Debt - (8) (12)
Long Term Debt (554) (582) (570)
Total Debt, net (484) (589) (574)

Debt Ratings Rating Outlook
Dominion Bond Rating Service BBB- Negative
Moody’s Ba1 Negative
Standard & Poor’s* BB Negative

*Credit Rating downgraded September, 2009

Summary Debt Position 
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(Canadian $ millions) End of
Q309 Q209 Q308

Credit Facilities*     605 605 605
Amount Drawn - (8) (12)
Letters of Credit outstanding (34) (31) (30)
Available Credit 571 566 563
Cash, net of cheques issued 70 1  8
Total Liquidity 641 567 571   
Debt Maturities through 2010 233 250 250
Remaining Liquidity 408 317 321

*$600 million available to WFT, $5 million available to ANC JV. The $600 million facility is backed

by a syndicate of 11 banks (8 Canadian, 2 US, 1 Japan) and can be increased by $100 million subject to
obtaining lending commitments.  Matures March 31, 2012.

Summary Liquidity Position 


