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West Fraser earned $78 million or $1.95 fully
diluted earnings per share in the third quar-
ter, after giving effect to Subscription

Receipts issued during the quarter as described in
notes three and four to the accompanying financial
statements, on sales of $700 million compared to
earnings of $3 million or $0.09 per share on sales of
$484 million in the same period in 2003. The current
quarter earnings include share option expense of $14
million and a foreign exchange gain on translation of
U.S. denominated long-term debt of $9 million

For the first nine months of 2004 earnings were
$171 million or $4.48 per share on sales of $1,848 mil-
lion. This compares to earnings of $9 million or $0.24
per share on sales of $1,454 million for the first nine
months of 2003.

EBITDA1 was $144 million or 21% of gross sales for
the quarter compared to EBITDA of $43 million or
9% of sales in the third quarter of 2003. For the first
nine months of 2004 EBITDA was $368 million or
20% of sales compared to $84 million or 6% of sales
for the first nine months of 2003.

OPERAT IONAL  RESULTS
The strengthening of the Canadian dollar relative to
the US dollar during the third quarter adversely
affected mill net returns for all of West Fraser’s prod-
ucts other than plywood which is mainly sold in
Canadian dollars. In the third quarter the Canadian
dollar averaged US $0.765 compared to US $0.735 in
the second quarter this year and US $0.725 in the
third quarter of 2003. For West Fraser every U.S. cent
increase or decrease relative to the Canadian dollar
results in approximately an $11 million change in
annualized after tax earnings.

EBITDA in the lumber division for the quarter,
after accounting for duties, was $129 million or 27% of
gross sales compared to EBITDA of $37 million or
12% of sales in the third quarter of 2003. Lumber
duties expensed during the quarter were $52 million
(third quarter 2003 – $31 million). Benchmark SPF
2X4 lumber prices averaged US $438 per Mfbm in the
current quarter, which was virtually unchanged from
the previous quarter, and in the third quarter of 2003
the lumber price averaged US $319 per Mfbm. 

Lumber shipments in the quarter increased sig-
nificantly compared to shipments made during the

second quarter of the year and during the third
quarter of 2003. Improved rail car availability dur-
ing the quarter and the use of ships to deliver lum-
ber to the U.S. east coast resulted in a reduction of
lumber inventory of 74 MMfbm during the quar-
ter. However, the overall lumber inventories both
at the mills and reload locations remain high. For
the balance of the year West Fraser will continue to
use ships to deliver lumber to the U.S. east coast in
order to move lumber closer to our customers and
continue to reduce inventory levels.

Panel operations generated EBITDA of $20
million or 27% of gross sales in the quarter com-
pared to $12 million or 20% of sales in the com-
parable quarter of 2003. A quarterly production
record for MDF was established. MDF mill net real-
izations improved during the quarter from both
the second quarter of 2004 and the third quarter
of 2003 despite the stronger Canadian dollar. The
benchmark plywood price averaged $547 per Msf
for the quarter compared to the second quarter of
2004 average of $590 per Msf and $467 for the
third quarter of 2003. 

West Fraser’s pulp and paper operations
recorded EBITDA of $12 million or 8% of gross
sales for the quarter compared to EBITDA of $2
million or 2% of sales in the same quarter of last
year. West Fraser’s pulp mills operated well in the
quarter but decreased demand from overseas mar-
kets resulted in reduced shipments and increased
inventories at the mills. BCTMP prices, although
up from the third quarter of 2003, were down from
the second quarter of 2004 due to lower demand
and the stronger Canadian dollar. The Kitimat
paper mill established a production record in the
quarter. Demand for linerboard and kraft paper
strengthened allowing for increased shipments.
Although linerboard prices have increased signifi-
cantly throughout 2004, the stronger Canadian
dollar has reduced the pricing gains. Achieving
profitability at this operation in a strong Canadian
dollar environment is a challenge despite the im-
provements made in the mill operation. Alberta
Newsprint continued to contribute to earnings.
Newsprint prices were higher in the quarter, but
the stronger Canadian dollar again largely offset
the benefit of increased U.S. dollar prices.
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LUMBER  TRADE  D ISPUTE
On August 31, 2004 a NAFTA Panel reaffirmed its
prior rulings that the U.S. International Trade
Commission (“ITC”) had not demonstrated that the
U.S. softwood lumber industry is threatened with
material injury by reason of Canadian imports and
remanded this matter back to the ITC for a new
determination. On September 10, 2004, the ITC
complied with this instruction and issued a new
determination finding that the U.S. softwood lum-
ber industry is not threatened with material injury
by reason of lumber imports from Canada. 

The United States has appealed the NAFTA
Panel’s decisions in this case to a special Extra-
ordinary Challenge Committee under the NAFTA.
Should the Extraordinary Challenge Committee
uphold the NAFTA Panel’s decisions, the U.S. anti-
dumping and countervailing duty orders would be
terminated as a result of the ITC’s new determina-
tion. In that case, West Fraser would no longer be
required to make any further antidumping or coun-
tervailing duty deposits, and all of West Fraser’s
deposits, totaling US $218 million at September 30,
2004, should be eligible for refund, subject to the
outcome of any litigation on refunds that may arise.
The extraordinary challenge process is likely to be
completed by the Spring or Summer of 2005.

The Canadian positions have continually been
supported by significant decisions of NAFTA and
WTO panels. West Fraser is disappointed in the
American response to these decisions and the
Company continues to believe that the Canadian
and West Fraser positions will be upheld through
appeals.

WELDWOOD ACQU IS I T ION
The previously announced acquisition of Weldwood
is expected to close in the fourth quarter subject to
completion of certain regulatory requirements. 

West Fraser has raised funds through the
issuance of Subscription Receipts and debt instru-
ments to partially fund the acquisition as follows:
i) $275 million through the issue on August 24,

2004 of 5,852,000 Subscription Receipts, each of
which will be converted to a Common share
upon completion of the Weldwood acquisition;

ii) $150 million through the issue of 4.94% deben-
tures due 2009, issued October 19, 2004; and

iii) US $300 million through the issue of 5.2%
senior notes due 2014, issued October 15, 2004.
The balance of the $1.26 billion purchase price,

which is subject to certain closing adjustments, will
come from cash on hand and a committed term
debt facility.

The planning for the integration of Weldwood is
on schedule. West Fraser management is focused on
achieving the many benefits of this acquisition at the
earliest date.

OUTLOOK
Building product prices have declined from recent
levels and are not expected to improve significantly
from current levels as we enter the traditionally
slower winter building season. Pulp prices declined
during the latter part of the third quarter and are
expected to stabilize in the near term. Linerboard
and kraft paper prices are also expected to remain
stable in the near term. There is an expectation that
newsprint prices will increase. However, the contin-
ued strength of the Canadian dollar is expected to
negatively impact earnings going forward.

FORWARD  LOOK ING  STATEMENTS
Some information contained in this quarterly report is pros-
pective and may be affected by known or unknown risks
and uncertainties, which are mostly outside the control of
West Fraser. The results or events mentioned in such
prospective information may differ substantially from
actual results or events.

On behalf of the Board of Directors

Henry H. Ketcham 
Chairman of the Board,
President and Chief Executive Officer
October 26, 2004

1Non GAAP measure – EBITDA is defined as operating earnings
plus amortization of property, plant and equipment.
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The following discussion and analysis should be read in conjunction with the interim financial statements included in this
quarterly report and Management’s Discussion & Analysis included in the Company’s 2003 annual report.

The financial data contained within this interim report has been prepared in accordance with Canadian generally
accepted accounting principles. Throughout this report, reference is made to EBITDA (defined as operating earnings plus
amortization of property, plant and equipment), which West Fraser considers to be a key performance indicator. EBITDA
is not a generally accepted earnings measure and should not be considered as an alternative to earnings or cash flows as
determined in accordance with Canadian generally accepted accounting principles. As there is no standardized method of
calculating EBITDA, the Company’s use of the term may not be directly comparable with similarly titled measures used by
other companies.

LUMBER
July 1 to September 30 January 1 to September 30

2004 2003 2004 2003

Production – SPF – MMfbm 612 569 1,874 1,720
Production – SYP – MMfbm 82 78 234 232
Shipments – SPF – MMfbm 696 606 1,775 1,719
Shipments – SYP – MMfbm 72 84 216 232
Sales – $ millions 482 320 1,188 883
EBITDA – $ millions 129 37 306 58
EBITDA margin 27% 12% 26% 7%
Operating Earnings – $ millions 113 23 260 14
Benchmark Price – SPF #2 & Better 2 x 4 – (per Mfbm)1 US$438 US$319 US$414 US$270 

– SYP #2 West 2 x 4 – (per Mfbm)1 US$404 US$338 US$384 US$307 
1Source: Random Lengths-price before duties

Shipments improved in the third quarter of 2004 resulting in a decrease in inventory of 74 MMfbm but
inventory levels remain high. Commencing April 2004, as a result of rail car and truck shortages, the
Company engaged in an ocean shipment program that has moved a significant amount of inventory from
mill sites to U.S. markets. The program, combined with more normalized levels of ground transportation, is
expected to result in continued inventory reductions.

The Company plans to significantly rebuild its Quesnel sawmill for a total cost of approximately $100 mil-
lion. The rebuild, which is expected to take up to 12 months to complete, is expected to increase annual
capacity from 390 MMfbm to 520 MMfbm. The timing for the commencement of the reconstruction is still
under consideration. No significant disruption to the existing operation is expected and the rebuild is
expected to be funded out of cash flows and available credit lines. 

The Company continues to accrue the U.S. softwood lumber duties at the combined deposit rate of
20.97% (for further details see “U.S. Trade Dispute”). The following table summarizes the lumber duties
charged since the beginning of the current dispute.

Export Duties ($ millions) Q1 Q2 Q3 Q4 Total

2004 Export Duties 31 42 52 125
2003 Export Duties 23 26 31 32 112
2002 Export Duties 4 10 29 24 67
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PANELS
July 1 to September 30 January 1 to September 30

2004 2003 2004 2003

Production – MDF – Mmsf – 3/49 basis 72 71 212 194
Shipments – MDF – Mmsf – 3/49 basis 68 69 216 199
Production – Plywood – Mmsf – 3/89 basis 64 65 191 187
Shipments – Plywood – Mmsf – 3/89 basis 66 66 200 185
Sales – $ millions 73 61 219 173
EBITDA – $ millions 20 12 59 26
EBITDA margin 27% 20% 27% 15%
Operating Earnings – $ millions 15 7 42 8
Benchmark Price – MDF (3/49 basis per Msf)1 US$447 US$376 US$423 US$368

– Plywood (3/8” basis per Msf)2 Cdn$547 Cdn$467 Cdn$554 Cdn$409
1Source: RISI and West Fraser database
2Source: Crow’s 

MDF
MDF operations achieved record production this quarter at 71,851 Msf. Shipment volumes were similar to
the comparative periods of last year. Improved earnings resulted from higher prices due to improved sales
of higher value products destined for North American markets.

PLYWOOD
Production remained consistent with the comparative periods of last year. Shipments have been higher than
production for each quarter of 2004 resulting in a decrease of inventory of 8,835 Msf since December 31,
2003. The strong demand for building products in the quarter and for the first nine months of the year was
reflected in improved prices in 2004 compared to 2003.

PULP  &  PAPER
July 1 to September 30 January 1 to September 30

2004 2003 2004 2003

Sales – $ millions 160 108 480 417
EBITDA – $ millions 12 2 45 11
EBITDA margin 8% 2% 9% 3%
Operating Earnings – $ millions (2) (12) 1 (31)

PULP
July 1 to September 30 January 1 to September 30

2004 2003 2004 2003

Production – M tonnes 130 131 392 390
Shipments – M tonnes 99 122 356 385
Benchmark Price – BCTMP1 US$487 US$477 US$485 US$474
1Source: Pulp & Paper Weekly – Cdn Aspen, 85 GE

Production remained consistent with the comparative periods of last year while shipments decreased by 19%
quarter-to-quarter and 8% year-to-date. Shipments were down due to the Asia market softening in the third
quarter of 2004. The lower shipment volumes resulted in an inventory increase of 31 M tonnes in the third
quarter and 36 M tonnes in the first nine months.



L INERBOARD  AND  KRAFT  PAPER  
July 1 to September 30 January 1 to September 30

2004 2003 2004 2003

Production – M tonnes 119 8 329 165
Shipments – M tonnes 126 29 327 216
Benchmark Price – linerboard (per sh. ton)1 US$450 US$368 US$408 US$368
1Source: Pulp & Paper Weekly – Unbleached Linerboard Kraft, East 

Production at the Kitimat linerboard and kraft paper mill was at record levels in the quarter. Production
increased in the quarter and the first nine months of the year compared to the 2003 periods due to the impact
of the labour strike in the second and third quarter of 2003 and productivity improvements at the mill.

Markets and prices for linerboard improved during the second and third quarter of 2004. Kraft paper
markets stabilized during the third quarter of 2004 and price levels are expected to improve for the remain-
der of the year. However, the strengthening Canadian dollar has offset a significant portion of the price
increases.

NEWSPR INT
July 1 to September 30 January 1 to September 30

West Fraser’s Share 2004 2003 2004 2003

Production – M tonnes 34 32 102 94
Shipments – M tonnes 34 32 101 93
Benchmark Price – per tonne1 US$552 US$508 US$544 US$496
1Pulp & Paper Weekly – U.S. West Coast Price

Newsprint production and shipments increased by 6% compared to the third quarter of 2003 and by 8%
compared to the first nine months of 2003.

SALES  AND  EB I TDA  COMPAR ISON
July 1 to September 30 January 1 to September 30

Millions of dollars 2004 2003 2004 2003

Sales by Product
– Lumber $467 $315 $1,149 $ 864
– Panels 73 61 219 173
– Pulp & Paper 160 108 480 417

$700 $484 $1,848 $1,454 
EBITDA by Product
– Lumber $129 $ 37 $ 306 $ 58
– Panels 20 12 59 26
– Pulp & Paper 12 2 44 11
– Corporate & Other (17) (9) (41) (11)

$144 $ 42 $ 368 $ 84

Lumber operations achieved record operating earnings in the third quarter of 2004. Sales and EBITDA for
the third quarter and first nine months of the year were significantly higher than the third quarter and first
nine months of 2003 due to both higher lumber prices and shipments. The higher lumber prices were
partially offset by the stronger Canadian dollar. Lumber earnings were adversely affected by stumpage costs
which were higher than in the previous quarter and in the third quarter of 2003. 

Panel operations’ sales and EBITDA increased in the third quarter of 2004 versus 2003 and in the first
nine months of 2004 versus 2003 due mainly to higher product prices which were, again, partially offset by
the strengthening Canadian dollar. EBITDA was also affected by higher energy, chemical and other raw
material costs. 
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Sales and EBITDA from pulp and paper operations were higher in the third quarter of 2004 and in the
first nine months of 2004 compared to similar periods in 2003 largely because of the 110 day labour disrup-
tion at the Kitimat linerboard and kraft paper mill in the second and third quarter of 2003. Higher product
prices for newsprint, BCTMP and linerboard also contributed to the increase although the strengthening
Canadian dollar again partially negated the effect of the price increases. Higher fiber and energy costs also
mitigated the EBITDA increase.

Corporate and other EBITDA decrease is due primarily to higher share option and variable compensa-
tion expenses in 2004 compared to 2003. The share option expense was $13.6 million for the quarter and
$29.8 million year-to-date compared to $8.5 million for both the third quarter and first nine months of 2003.
Under the terms of West Fraser’s share option plan, option holders can elect to receive cash in lieu of pur-
chasing shares. The cash payment equals the difference between the exercise price of the option and the
market price of Common shares on the date of exercise. The share option expense for each period is based
on the number of options outstanding, the remaining period until vesting occurs and the difference between
market value and the option price. Variable compensation expense was higher in 2004 due to increases in
accruals related to compensation plans tied to the Company’s profitability.

OTHER  F INANC IAL  I TEMS
The translation of U.S. denominated long-term debt resulted in a third quarter exchange gain of $9.0 mil-
lion compared to the third quarter 2003 loss of $0.3 million. For the first nine months the exchange gain
was $4.0 million compared to 2003’s nine month exchange gain of $33.6 million. 

CHANGE  IN  ACCOUNT ING  POL ICY  AND  PRESENTAT ION
ASSET  RET IREMENT  OBL IGAT IONS
Effective January 1, 2004, West Fraser adopted new accounting requirements for asset retirement obligations,
as recommended by the Canadian Institute of Chartered Accountants. Under the new requirements the
Company records the fair value of a liability for an asset retirement obligation in the period in which it is
incurred. The associated asset retirement costs are capitalized as part of the carrying amount of the long-
lived asset and amortized over the expected useful life of the asset. This requirement changed the Company’s
accounting for landfill closure costs and reforestation liabilities.

Accordingly, the Company retroactively adjusted the carrying value of liabilities, previously reported on
a non-discounted basis, for reforestation and certain landfill closure costs and recorded liabilities and the
associated assets for landfill closure costs not previously accrued. The net increase to property, plant and
equipment at January 1, 2004 was $0.9 million, the net decrease to liabilities was $11.3 million, the decrease
to inventory was $1.9 million and the impact on January 1, 2003 opening retained earnings (net of tax of
$3.2 million) was $7.1 million. The cumulative effect of adopting these accounting requirements was not
material to the Company’s results of operations and the impact was included in costs and expenses in the
first quarter of 2004.

PRESENTAT ION  OF  SALES
West Fraser has presented freight and other distribution costs and countervailing and antidumping duties as
part of costs and expenses in the statement of earnings and reclassified the prior period’s presentation
accordingly. Previously these expenses were presented as a reduction of gross sales to determine net sales in
accordance with industry practice.

CAP ITAL  REQU IREMENTS  AND  L IQU ID I TY
West Fraser’s cash requirements, other than for operating purposes, are primarily for interest, repayment of
debt, additions to property, plant and equipment, acquisitions and payment of dividends. In years without a
major acquisition, cash on hand and cash provided by operations have normally been sufficient to meet
these requirements.

Third quarter additions to property, plant and equipment amounted to $39.5 million (2003 – $18.1 mil-
lion) and for the first nine months of the year they amounted to $98.7 million (2003 – $56.5 million).
Proceeds from disposal of property, plant and equipment were $0.4 million in the third quarter and $3.8
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million in the first nine months of 2004 and were $3.5 million and $13.2 million in the third quarter of 2003
and first nine months of 2003. Debt repayments of $13.3 million and $16.8 million were made in the second
quarter of 2004 and 2003, respectively. Proceeds of $267.2 million from a Subscription Receipt offering,
net of issuance costs, were raised in the third quarter of 2004, as described under “Receipt and Debt
Offerings” below. The restricted cash of $275.0 million represents the total amount held in escrow from the
Subscription Receipt offering.

Unrestricted cash and short-term investments on hand at September 30, 2004 were $445.4 million
compared to $231.7 million at September 30, 2003 and $265.9 million at December 31, 2003.

It is expected that cash on hand and funds provided by operations will meet all West Fraser’s cash require-
ments in 2004 for planned additions to property, plant and equipment, debt repayment, interest and dividends. 

The acquisition and financing of Weldwood of Canada Limited is described under “Weldwood” below.

FORE IGN  EXCHANGE
Most of West Fraser’s sales are at prices that, although denominated in a variety of currencies, are generally
based on prevailing U.S. dollar prices. This results in significant earnings sensitivity to changes in the U.S. –
Canadian dollar exchange rate. Also, payment terms for offshore sales may be up to 180 days and exchange
rate fluctuations in the period between purchase and payment may expose West Fraser to additional
currency risk. Currently, West Fraser is not hedging its foreign exchange exposure with financial forward or
option contracts.

In the third quarter the Canadian dollar averaged US $0.765 compared to US $0.735 in the second quar-
ter this year and US $0.725 in the third quarter of 2003. For West Fraser every U.S. cent increase or decrease
relative to the Canadian dollar results in approximately an $11 million change in annualized after tax earnings.

U .S .  TRADE  D ISPUTE
ANT IDUMPING  DUT IES
On April 21, 2004, pursuant to a NAFTA Panel (the “NAFTA Panel”) ruling that the United States
Department of Commerce’s (“DOC”) original antidumping determination was unlawful, the DOC issued a
revised determination with respect to whether West Fraser and other Canadian lumber producers were
selling softwood lumber at less-than-fair-value (i.e., “dumping”) into the United States. In its revised deter-
mination, known as a remand determination, the DOC reduced West Fraser’s antidumping margin from
2.18%, as initially calculated, to 1.79%. Because this 1.79% rate is considered to be below de minimis, West
Fraser will be exempted from the antidumping order if the DOC’s remand determination is affirmed by the
NAFTA Panel and is not overturned by an extraordinary challenge. Once the NAFTA Panel issues a final
decision upholding the DOC’s revised calculations, West Fraser will not be required to post further deposits
related to the antidumping portion of the trade dispute.

In its April 21, 2004 remand determination, the DOC also took the position that it would not refund to
West Fraser antidumping deposits made prior to the publication by the DOC of notice of the final ruling by
the NAFTA Panel. The DOC has stated its intent to attempt to require West Fraser to undergo annual admin-
istrative reviews for the past years to determine the level of duties to be imposed on West Fraser’s imports
entered prior to the publication date of the final NAFTA ruling. West Fraser believes this decision by the
DOC is contrary to U.S. law. In conjunction with the Government of Canada, the British Columbia Lumber
Trade Council, and other individual Canadian lumber manufacturers, West Fraser has challenged this por-
tion of the DOC remand determination before the NAFTA Panel. ADD deposits made to September 30, 2004
from the inception of the case total US$20 million.

COUNTERVA IL ING  DUT IES
West Fraser is currently depositing estimated U.S. countervailing duties at the Canada-wide 18.79% rate orig-
inally established by the DOC. Pursuant to an August 13, 2003 remand by a NAFTA Panel, on January 12,
2004 the DOC revised this figure to 13.23%. On June 7, 2004, the NAFTA panel found various errors in the
methodology the DOC used to arrive at this 13.23% figure, and it remanded the matter to the DOC to
correct those errors. On July 30, 2004 DOC further revised this figure to 7.82%. Should this new counter-
vailing duty rate be approved by the NAFTA panel, the deposit rate for new entries by West Fraser and other
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producers subject to the Canada-wide rate will be lowered to that new rate, until the first administrative
review (see below) is completed. (This new rate would not affect estimated duties previously deposited at the
18.79% rate.)

Concurrent with this litigation, the DOC also is conducting a first administrative review of the counter-
vailing duty order on entries during the period from May 22, 2002 to March 31, 2003. When final, this review
will establish the Canada-wide rate at which countervailing duties for that period will be assessed against
Canadian producers. When final, this new rate also will be substituted for the rate found in the original inves-
tigation for duty deposit purposes going forward. On June 3, 2004 the DOC issued its preliminary findings
for this first administrative review, in which it found a Canada-wide countervailing duty rate of 9.24%. Should
this new rate of 9.24% become final (and is not changed on appeal), West Fraser will be eligible for a refund
of US$21.5 million in countervailing duty deposits made during the period from May 22, 2002 to March 31,
2003. The DOC is scheduled to complete this review in December 2004, subject, however, to the outcome of
the NAFTA countervailing duty litigation described above and the NAFTA injury litigation described below.

INTERNAT IONAL  TRADE  COMMISS ION  THREAT  OF  IN JURY  DETERMINAT ION
On August 31, 2004 a NAFTA Panel reaffirmed its prior rulings that the U.S. International Trade Commis-
sion (“ITC”) had not demonstrated that the U.S. softwood lumber industry is threatened with material injury
by reason of Canadian imports. Accordingly, the NAFTA Panel remanded this determination back to the ITC
to make a new determination consistent with the Panel’s decision. On September 10, 2004, the ITC com-
plied with this instruction and issued a new determination finding that the U.S. softwood lumber industry is
not threatened with material injury by reasons of lumber imports from Canada.

The United States has appealed the NAFTA Panel’s decisions in this case to a special Extraordinary
Challenge Committee under the NAFTA. Should the Extraordinary Challenge Committee uphold the
NAFTA Panel’s decisions, the U.S. antidumping and countervailing duty orders would be terminated as a
result of the ITC’s new determination. In that case, West Fraser would no longer be required to make any
further antidumping or countervailing duty deposits, and all of West Fraser’s deposits, totalling US$218 mil-
lion at September 30, 2004, should be eligible for refund, subject to the outcome of any litigation on refunds
that may arise. The extraordinary challenge process is likely to be completed by the Spring or Summer of
2005.

The Government of Canada also has successfully challenged the ITC’s threat of material injury determi-
nation through dispute settlement at the World Trade Organization (“WTO”). Pursuant to U.S. domestic law
(specifically, Section 129 of the Uruguay Round Agreements Act), the ITC has initiated a new investigation
for the purpose of issuing a determination not inconsistent with the findings of the WTO panel. At this point
it is unclear what, if any, legal effect the ITC’s Section 129 proceeding might have in light of the ITC’s
September 10, 2004 negative determination, noted above.

West Fraser has expensed to date all antidumping and countervailing duties, in the absence of certainty
of recovery.

WELDWOOD
On July 21, 2004, the Company reached a definitive agreement to acquire Weldwood of Canada Limited
(“Weldwood”) from International Paper Company (“IP”) for $1.26 billion, subject to certain closing adjust-
ments. The Company intends to finance the transaction with cash on hand, the Subscription Receipt and
the debt offering proceeds described under “‘Receipt and Debt Offerings”. In addition to the purchase
price, IP will be entitled to receive an amount equal to the after-tax proceeds on the return, if any, of soft-
wood lumber duty deposits made by Weldwood prior to the closing date. The agreement also provides for
future payments to be paid to IP if the market price of NBSK pulp exceeds the greater of US$710 dollars and
Cdn$950 dollars per tonne during a quarter. These payments, not to exceed $50 million in aggregate, will
be based on production and the right to receive payments will expire on June 30, 2007. Concurrent with the
signing of the agreement, IP agreed to enter into a ten year pulp purchase contract for 200,000 tonnes of
NBSK pulp per year.
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The closing of the acquisition of Weldwood is subject to regulatory approvals under Canadian and U.S.
competition law, Canadian forestry laws and other customary approvals. The acquisition is expected to close
in the fourth quarter of 2004.

BENEF I TS  OF  THE  ACQU IS I T ION
Strategic Fit
Management believes that the assets of Weldwood are complementary to those of West Fraser:
• both companies are diversified, integrated producers with a primary focus on commodity lumber, panels

and pulp and paper products;
• both companies share a low-cost culture, with emphasis on people, safety, the environment and profitability;
• both companies are focused primarily on operations within British Columbia and Alberta; and
• the geographic proximity of the companies’ timber supply and assets will provide opportunities for

significant synergies from the application of best practices at each other’s operations and optimization of
fibre flows.
West Fraser has a well-developed, first-hand knowledge of several of Weldwood’s assets and operations

through existing joint venture relationships. Management believes that the cultural similarities of the
companies will be a positive factor in the implementation of the integration of the businesses and the
attainability of targeted synergies.

Synergy Potential
Management is targeting to achieve annual pre-tax synergies of $80 million, consisting of $51 million in
savings from combining woodlands and lumber operations, $9 million from combined plywood operations,
$12 million from pulp and paper operations and $8 million from corporate overhead savings. These syner-
gies are targeted to be fully realized on a run-rate basis within three years after the closing of the acquisition.

Combined Operations
The Weldwood acquisition is intended to afford West Fraser the opportunity to increase and diversify its
production capacity while maintaining a significant level of fibre integration and self-sufficiency.

On a combined basis, West Fraser and Weldwood will be North America’s third largest lumber producer,
Canada’s largest plywood producer and a significant pulp producer. 

RECE IPT  AND  DEBT  OFFER INGS
On August 24, 2004, the Company issued 5,852,000 Subscription Receipts pursuant to a public offering, each
representing the right to receive one Common share upon completion of the Weldwood acquisition. The
price per Subscription Receipt was $47.00 dollars resulting in an increase to the Company’s shareholder’s
equity of $267.2 million, after deducting estimated issuance costs. The proceeds are being held in escrow.
Upon the closing of the Weldwood acquisition the proceeds will be released to the Company and one
Common share will be issued in respect of such outstanding Subscription Receipt. If the Weldwood acquisi-
tion agreement is terminated, the proceeds will be returned to the Subscription Receipt holders with inter-
est. The gross proceeds of $275.0 million have been classified as restricted cash on the balance sheet until
the release conditions are satisfied. The holder of a Subscription Receipt is entitled to a “dividend equiva-
lent” payment equal to the amount of any dividends declared in respect of a Common share during the
escrow period. The dividend equivalent payment will be paid out of interest earned on the Subscription
Receipt proceeds when the related Common shares are issued.

On October 15, 2004, the Company issued US$300 million of 5.20% Notes due October 15, 2014 pur-
suant to a limited offering in the United States. On October 19, 2004, the Company issued $150 million of
4.94% Senior Unsecured Debentures due October 19, 2009 pursuant to a public offering in Canada. The
proceeds of the Subscription Receipt, Note and Debenture offerings, after the deduction of certain issuance
expenses, together with general funds and funds to be advanced under a term loan facility, will be used to
satisfy the purchase consideration for the acquisition of Weldwood. If the Weldwood acquisition agreement
is terminated, the Company has the option to redeem the Notes and Debentures on specified terms.

T H I R D Q U A R T E R 2 0 0 4 9
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Consolidated Statements of Earnings and Retained EarningsConsolidated Statements of Earnings and Retained Earnings

July 1 to September 30 January 1 to September 30

(in millions of Canadian dollars – unaudited) 2004 2003 2004 2003

EARN INGS
Sales (note 1) $ 700.0 $ 484.0 $1,847.6 $1,453.8 

Costs and expenses

Cost of products sold 375.5 317.5 1,013.1 1,008.2 

Freight and other distribution costs 98.1 70.9 258.1 226.7 

Countervailing and antidumping duties 51.6 30.8 124.8 80.4 

Amortization of property, plant and 
equipment 36.0 34.5 107.0 106.4 

Selling, general and administrative 17.1 13.8 53.8 46.4 

Share option expense (note 3) 13.6 8.5 29.8 8.5 

591.9 476.0 1,586.6 1,476.6 

Operating earnings 108.1 8.0 261.0 (22.8)

Other

Interest expense – net (3.0) (4.4) (11.3) (13.0)

Exchange gain (loss) on long-term debt 9.0 (0.3) 4.0 33.6 

Other income (expense) 0.3 1.8 1.8 (2.3)

Earnings before income taxes 114.4 5.1 255.5 (4.5)

Income tax recovery (expense) (36.4) (2.0) (84.1) 13.3 

Earnings $ 78.0 $ 3.1 $ 171.4 $ 8.8 

Earnings per share (note 4)

Basic $ 2.12 $ 0.09 $ 4.65 $ 0.24 

Diluted $ 1.95 $ 0.09 $ 4.48 $ 0.24 

RETA INED  EARN INGS
Balance – beginning of period as 

previously reported $1,076.9 $ 966.7 $ 986.7 $ 964.2 

Cumulative effect of change in 
accounting policy (note 2) —   —   7.1 7.1 

Balance – beginning of period as restated 1,076.9 966.7 993.8 971.3 

Earnings 78.0 3.1 171.4 8.8 

1,154.9 969.8 1,165.2 980.1 

Common share dividends (5.2) (5.1) (15.5) (15.4)

Balance – end of period $1,149.7 $ 964.7 $1,149.7 $ 964.7 



July 1 to September 30 January 1 to September 30

(in millions of Canadian dollars – unaudited) 2004 2003 2004 2003

CASH  FLOWS  FROM OPERAT ING  ACT IV I T I ES
Earnings $ 78.0 $ 3.1 $ 171.4 $ 8.8 

Items not affecting cash

Amortization of property, plant 
and equipment 36.0 34.5 107.0 106.4 

Exchange (gain) loss on long-term debt (9.0) 0.3 (4.0) (33.6)

Future income taxes (7.2) (6.9) (16.6) (14.9)

Change in other long-term liabilities 0.3 0.9 (0.5) 0.9 

Change in reforestation obligation (7.3) (7.6) (5.4) 2.3 

Gain on asset sales —   (1.5) (0.3) (3.2)

Other (2.4) 0.5 (1.6) 1.7 

88.4 23.3 250.0 68.4 

Net change in non-cash working 
capital items 91.9 106.5 69.2 59.4 

180.3 129.8 319.2 127.8 

CASH  FLOWS  FROM F INANC ING  ACT IV I T I ES
Repayment of long-term debt —   —   (13.3) (16.8)

Dividends (5.2) (5.1) (15.5) (15.4)

Proceeds from subscription 
receipt issue (net) (note 3) 267.2 —   267.2 —   

Other 0.2 0.1 0.8 0.6 

262.2 (5.0) 239.2 (31.6)

CASH  FLOWS  FROM INVEST ING  ACT IV I T I ES
Property, plant and  equipment additions (39.5) (18.1) (98.7) (56.5)

Proceeds from disposal of property, 
plant & equipment 0.4 3.5 3.8 13.2 

Acquisition —   —   —   (6.2)

Restricted cash (note 3) (275.0) —   (275.0) —   

Change in other assets 3.8 (1.3) (8.9) (7.9)

(310.3) (15.9) (378.8) (57.4)

Change in unrestricted cash 132.2 108.9 179.6 38.8 

Net unrestricted cash – beginning of period 313.3 122.8 265.9 192.9

Net unrestricted cash – end of period $ 445.5 $ 231.7 $ 445.5 $ 231.7 

Interest paid $ 6.3 $ 6.7 $ 17.4 $ 19.3 

Income taxes paid $ 9.2 $ 10.1 $ 26.2 $ 48.6 

Consolidated Statements of Cash FlowsConsolidated Statements of Cash Flows
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Consolidated Balance SheetsConsolidated Balance Sheets

As at As at
September 30, December 31, 

(in millions of Canadian dollars – unaudited) 2004 2003

ASSETS  
Current assets

Cash and short-term investments $ 445.5 $ 265.9 

Restricted cash (note 3) 275.0 — 

Accounts receivable 192.4 158.0 

Inventories 338.3 322.3 

Prepaid expenses 16.7 9.2 

1,267.9 755.4 

Other assets 71.7 64.3 

Property, plant and equipment 1,237.1 1,245.7 

Deferred charges 24.7 21.3 

$2,601.4 $2,086.7 

L IAB IL I T I ES  &  SHAREHOLDERS ’  EQU ITY
Current liabilities

Accounts payable and accrued liabilities $ 230.6 $ 186.2 

Income taxes payable 82.0 —   

Current portion of reforestation obligation 31.0 30.8 

Current portion of long-term debt 157.7 13.0 

501.3 230.0 

Long-term debt 124.9 287.0 

Reforestation obligation 45.0 50.7 

Other liabilities 11.8 8.1 

Future income taxes 173.2 189.7 

856.2 765.5

Shareholders’ equity (note 3) 1,745.2 1,321.2

$2,601.4 $2,086.7

Number of Common shares outstanding at October 26, 2004 was 36,891,350

Number of Share Subscription Receipts outstanding at October 26, 2004 was 5,852,000



Pulp & Corporate
(in millions of Canadian dollars – unaudited) Lumber Panels Paper & Other Consolidated
July 1, 2004 to September 30, 2004
Sales

To external customers $ 467.5 $ 72.9 $159.6 $ 700.0 
To other segments 14.6

$ 482.1 $ 72.9 $159.6 —   
EBITDA1 $ 129.4 $ 19.8 $ 12.0 $(17.1) $ 144.1 
Amortization of property, plant 

and equipment 16.5 5.1 14.1 0.3 36.0 
Operating earnings (loss) 112.9 14.7 (2.1) (17.4) 108.1 
Interest income (expense) (1.9) (0.3) (1.1) 0.3 (3.0)
Exchange gain on long-term debt —   —   —   9.0 9.0 
Other income (expense) 2.3 —   —   (2.0) 0.3 
Earnings (loss) before income taxes $ 113.3 $ 14.4 $ (3.2) $(10.1) $ 114.4 
July 1, 2003 to September 30, 2003
Sales

To external customers $ 315.1 $ 60.8 $108.1 $ 484.0 
To other segments 5.1

$ 320.2 $ 60.8 $108.1 —   
EBITDA1 $ 36.9 $ 12.4 $ 2.2 $ (9.0) $ 42.5 
Amortization of property, plant 

and equipment 14.1 5.9 14.0 0.5 34.5 
Operating earnings (loss) 22.8 6.5 (11.8) (9.5) 8.0 
Interest expense (1.4) (0.4) (1.4) (1.2) (4.4)
Exchange loss on long-term debt —   —   —   (0.3) (0.3)
Other income 0.8 —   —   1.0 1.8 
Earnings (loss) before income taxes $ 22.2 $ 6.1 $(13.2) $(10.0) $ 5.1

Pulp & Corporate
(in millions of Canadian dollars – unaudited) Lumber Panels Paper & Other Consolidated
January 1, 2004 to September 30, 2004
Sales

To external customers $1,149.2 $218.9 $479.5 $1,847.6 
To other segments 39.2 

$1,188.4 $218.9 $479.5 —   
EBITDA1 $ 305.6 $ 58.8 $ 44.5 $(40.9) $ 368.0 
Amortization of property, plant 

and equipment 45.3 17.3 43.2 1.2 107.0 
Operating earnings (loss) 260.3 41.5 1.3 (42.1) 261.0 
Interest expense (6.6) (0.9) (3.7) (0.1) (11.3)
Exchange gain on long-term debt —   —   —   4.0 4.0 
Other income (expense) 0.9 —   (0.8) 1.7 1.8 
Earnings (loss) before income taxes $ 254.6 $ 40.6 $ (3.2) $(36.5) $ 255.5 
January 1, 2003 to September 30, 2003
Sales

To external customers $ 864.2 $172.8 $416.8 $1,453.8 
To other segments 19.2 

$ 883.4 $172.8 $416.8 —   
EBITDA1 $ 58.1 $ 25.9 $ 11.2 $(11.6) $ 83.6 
Amortization of property, plant 

and equipment 44.6 18.2 41.9 1.7 106.4 
Operating earnings (loss) 13.5 7.7 (30.7) (13.3) (22.8)
Interest income (6.2) (1.4) (4.7) (0.7) (13.0)
Exchange gain on long-term debt —   —   —   33.6 33.6 
Other income (expense) 7.3 —   —   (9.6) (2.3)
Earnings (loss) before income taxes $ 14.6 $ 6.3 $(35.4) $ 10.0 $ (4.5)
1Non GAAP measure – EBITDA is defined as operating earnings plus amortization of property, plant and equipment.

Third Quarter Segmented InformationThird Quarter Segmented Information

First Nine Month Segmented InformationFirst Nine Month Segmented Information

T H I R D Q U A R T E R 2 0 0 4 13



14 W E S T F R A S E R T I M B E R C O .  L T D .

Notes to Interim Financial StatementsNotes to Interim Financial Statements    January 1 to September 30, 2004 and 2003

(figures are in millions of dollars except where indicated)

1. BASIS OF PRESENTATION

These interim consolidated financial statements should be read in conjunction with the consolidated financial
statements and notes included in the company’s annual report for the year ended December 31, 2003.

The company has presented freight and other distribution costs and countervailing and antidumping duties
as part of costs and expenses in the statement of earnings and reclassified the prior period’s presentation
accordingly. Previously these expenses were presented as a reduction of gross sales to determine net sales in
accordance with industry practice.

These interim consolidated financial statements follow the same accounting policies and methods of their
application as the December 31 consolidated annual financial statements except as disclosed in note 2.

2. CHANGE IN ACCOUNTING POLICY

Asset Retirement Obligations

Effective January 1, 2004, the company adopted new accounting requirements for asset retirement obliga-
tions, as recommended by the Canadian Institute of Chartered Accountants. Under the new requirements
the company records the fair value of a liability for an asset retirement obligation in the period in which it
is incurred. The associated asset retirement costs are capitalized as part of the carrying amount of the long-
lived asset and amortized over the expected useful life of the asset. This requirement changed the company’s
accounting for landfill closure costs and reforestation liabilities.

Accordingly, the company retroactively adjusted the carrying value of liabilities, previously reported on a
non-discounted basis, for reforestation and certain landfill closure costs and recorded liabilities and the
associated assets for landfill closure costs not previously accrued. The net increase to property, plant and
equipment at January 1, 2004 was $0.9, the net decrease to liabilities was $11.3, the decrease to inventory was
$1.9 and the impact on January 1, 2003 opening retained earnings (net of tax of $3.2) was $7.1. The
cumulative effect of adopting these accounting requirements was not material to the Company’s results of
operations and the impact was included in costs and expenses in the first quarter of 2004.

3. SHAREHOLDERS’ EQUITY

September 30, 2004 December 31, 2003
Number Number

of Shares of Shares 
Issued Amount Issued Amount

Common 31,487,294 $ 328.4 31,471,508 $ 327.8
Class B common 5,385,206 0.5 5,385,206 0.5
Total Common 36,872,500 328.9 36,856,714 328.3
Subscription Receipts 5,852,000 267.2 —
Retained Earnings 1,149.7 986.7
Change in Accounting for 

Asset Retirement Obligations — 7.1
Share Purchase Loans (0.6) (0.9)
Shareholders’ Equity $1,745.2 $1,321.2

Common Shares
During the three months ended September 30, 2004 the Company issued 2,025 Common shares for cash of
$0.1 (nine months ended September 30, 2004 – issued 15,786 Common shares for cash of $0.6).

Share Subscription Receipts
On August 24, 2004, the Company issued 5,852,000 Subscription Receipts pursuant to a public offering, each
representing the right to receive one Common share on completion of the acquisition of Weldwood of
Canada Limited (“Weldwood”). The price per Subscription Receipt was $47.00 dollars resulting in an
increase to the Company’s shareholder’s equity of $267.2 after deducting estimated issuance costs. The
proceeds are being held in escrow. Upon the closing of the Weldwood acquisition the escrowed funds will be
released to the Company and one Common share will be issued for each outstanding Subscription Receipt.
If the agreement to acquire Weldwood is terminated, the funds will be returned to each Subscription Receipt
holder with interest. The gross proceeds of $275.0 have been classified as restricted cash on the balance sheet
until the release conditions are satisfied. The Subscription Receipt holders are entitled to a “dividend



equivalent” equal to the dividends declared on Common shares during the escrow period. The dividend
equivalent payment will be paid out of interest earned on the escrowed funds when the related Common
shares are issued.

Share Option Plan
The Company has a share option plan for its directors, officers and employees, under which it may grant up
to 3,505,506 share options. The exercise price of a share option is equal to the closing price of the Company’s
Common shares on the day preceding the grant date. The options vest at 20% per year from the grant date
and expire after 10 years. 

Effective July 2003, the share option plan was amended to give share option holders the right to elect to
receive a cash payment in lieu of receiving Common shares. The cash payment is equal to the difference
between the exercise price of the share option and the market price of the Company’s Common shares on
the date of exercise.

For the three months ended September 30, 2004, the Company recorded a share option expense of $13.6
related to the options outstanding (nine months ended September 30, 2004 – $29.8).

4. EARNINGS PER SHARE

Basic earnings per share are calculated based on earnings available to Common shareholders, as set out
below, using the weighted average number of Common shares outstanding. Diluted earnings per share
assume the exercise of options using the treasury stock method and the conversion on issuance date of
Subscription Receipts to Common shares. The diluted earnings per share calculation reflects the weighted
average number of Subscription Receipts outstanding during the periods.

Earnings per share figures reflect the 10% stock dividend issued in March 2003 as if the shares had been
outstanding from the beginning of the periods presented.

July 1 to September 30 January 1 to September 30
2004 2003 2004 2003

Earnings available to shareholders $ 78.0 $ 3.1 $ 171.4 $ 8.8 

Weighted average shares (thousands)
Weighted average shares – basic 36,847 36,850 36,843 36,846
Share options – treasury stock method 675 — 559 218
Share subscription receipts (5,852 issued) 2,417 — 812 —
Weighted average shares – diluted 39,939 36,850 38,214 37,065
Earnings per share (dollars)
Basic earnings per share $ 2.12 $ 0.09 $ 4.65 $ 0.24
Diluted earnings per share $ 1.95 $ 0.09 $ 4.48 $ 0.24

5. THE FORESTRY REVITALIZATION PLAN

In March 2003, the Government of B.C. (the “Crown”) enacted the Forestry Revitalization Plan (the “Plan”)
that provides for significant changes to Crown forest policy and to the existing allocation of Crown timber
tenures to licensees. The changes prescribed in the Plan include the elimination of minimum cut control
regulations, the elimination of existing timber processing regulations, and the elimination of restrictions
limiting the transfer and subdivision of existing licenses. As well, through legislation, licensees, including the
Company, were required to return 20% of their replaceable tenure to the Crown. The Crown has
acknowledged that licensees will be fairly compensated for the return of tenures and related costs such as
roads and bridges.

The effect of the timber tenure take-back is a reduction of approximately 832,000 m3 of the Company’s
existing allowable annual cut on replaceable tenures. The effect of the Plan on the Company’s financial
position and results of operations cannot be determined at this time. The Company will record the effects of
the Plan when the amounts can be estimated.
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(figures are in millions of dollars except where indicated)

6. COUNTERVAILING AND ANTIDUMPING DUTIES

On April 25, 2002, the U.S. Department of Commerce (USDOC) issued its final determination in the
countervailing and antidumping investigations, which resulted in a countervailing duty rate of 18.79% and
an antidumping rate specific to the company of 2.18%, both to be posted by cash deposits effective from
May 22, 2002. 

The Company and other Canadian forest product companies, the Canadian federal provincial governments
(collectively the “Canadian Interests”) categorically deny the U.S. allegations and strongly disagree with the
final countervailing and dumping determinations made by the USITC and the USDOC. The Canadian
Interests continue to aggressively defend the Canadian industry in this trade dispute. Canadian Interests have
appealed these decisions to NAFTA panels and the WTO. The final amount of countervailing and
antidumping duties that may be assessed on Canadian softwood lumber exports to the U.S. cannot be
determined at this time and will depend on the results of these appeals. Notwithstanding the cash deposit
rates established in the investigations, the final liability for the assessment of countervailing and antidumping
duties will not be determined until each annual administrative review process is complete. 

An administrative review is currently underway and is expected to be completed by December 2004 and may
extend beyond that date if appealed. 

7. WELDWOOD ACQUISITION

On July 21, 2004, the Company reached a definitive agreement to acquire Weldwood of Canada Limited
(“Weldwood”) from International Paper Company (“IP”) for $1,260.0, subject to certain closing adjustments.
The Company has agreed to finance the transaction with cash on hand and the proceeds from the
Subscription Receipt issuance described in note 3 and the debt financing described in note 8. As part of the
agreement, IP will be entitled to the after-tax proceeds on any return of softwood lumber duty deposits made
by Weldwood prior to the closing date. The agreement also provides for future payments to be paid to IP if
the market price of NBSK pulp exceeds the greater of US$710 dollars or Cdn$950 dollars per tonne during
a quarter. These payments, not to exceed $50 in aggregate, will be based on production and will expire on
June 30, 2007. Concurrent with the signing of the agreement, IP agreed to enter into a ten year pulp
purchase contract under which IP will purchase 200,000 tonnes of NBSK pulp per year.

The closing of the acquisition of Weldwood is subject to customary regulatory reviews and approvals including
Canadian and U.S. competition law and Canadian forestry laws. The acquisition is expected to close in the
fourth quarter of 2004.

8. SUBSEQUENT EVENT

On October 15, 2004, the Company issued US$300 of 5.20% Notes due October 15, 2014. On October 19,
2004, the Company issued $150 of 4.94% Senior Unsecured Debentures due October 19, 2009. The proceeds
of both offerings, after the deduction of certain issuance expenses, together with general funds and funds to
be advanced under a term loan facility will be used to satisfy the purchase consideration for the acquisition
of Weldwood. If the Weldwood acquisition is terminated, the Company has the option to redeem the debt
on specified terms.
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First Quarter Operating Highlights

January 1 to December 31 
(in millions of Canadian dollars – unaudited) 2004 2003

Sales
First $ 541.1 $ 486.1 
Second 606.5 483.7 
Third 700.0 483.9 
Fourth 466.9 

$1,920.6
Earnings
First $ 26.5 $ 10.9 
Second 66.9 (5.2)
Third 78.0 3.1 
Fourth 34.3 

$ 43.1
Diluted Earnings Per Share (in dollars)
First $ 0.71 $ 0.29 
Second $ 1.79 $ (0.14)
Third $ 1.95 $ 0.09 
Fourth $ 0.92 
Annual $ 1.16 

Quarterly Comparisons Quarterly Comparisons 

Third Quarter Operating HighlightsThird Quarter Operating Highlights

July 1 to September 30 January 1 to September 30

2004 2003 2004 2003

Lumber Production (Mfbm) 693,884 647,019 2,107,789 1,952,336
Shipments (Mfbm) 768,200 689,984 1,991,319 1,951,223

Panels
MDF Production (Msf – 3/49) 71,851 70,510 211,475 193,754

Shipments (Msf – 3/49) 68,211 69,316 216,086 198,773
Plywood Production (Msf – 3/89) 64,286 64,900 191,414 187,024

Shipments (Msf – 3/89) 66,054 65,584 200,249 184,820
Pulp & Paper (tonnes)

Linerboard and 
Kraft paper Production 118,595 8,375 328,603 164,677

Shipments 126,090 28,824 327,350 216,286
Pulp Production 130,156 131,093 391,578 389,526

Shipments 99,106 121,673 355,649 384,975
Newsprint Production 33,926 31,941 102,281 94,445

Shipments 34,107 31,797 101,253 93,496



WEST  FRASER  T IMBER  CO .  LTD .
1000–1100 Melville Street
Vancouver, British Columbia
Canada  V6E 4A6
Tel: (604) 895-2700
Fax: (604) 681-6061

www.westfraser.com

West Fraser is an integrated forest products company with manufacturing
operations in British Columbia, Alberta and the southern United States 

producing lumber, wood chips, MDF, plywood, pulp,
linerboard, kraft paper and newsprint.


