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Financial Information: The financial information related to West Fraser contained in this Presentation is derived from our Q3 2022 Interim Financial Statements, which have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) and is discussed in our Managements’ Discussion and Analysis (“MD&A”) for the three and nine months ended September 30, 2022 (our “Q3 2022 MD&A”). Additional information is also discussed in our MD&A for year
ended December 31, 2021 (our “2021 Annual MD&A”). This Presentation uses various Non-GAAP and other specified financial measures, including “Adjusted EBITDA”, “Adjusted EBITDA by segment”, “Adjusted EBITDA margin”, “net debt to
capital”, and “expected capital expenditures”. Additional information relating to the use of these Non-GAAP and other specified financial measures, including required reconciliations, is set out in the section of our Q3 2022 MD&A entitled “Non-
GAAP and Other Specified Financial Measures”. Our Q3 2022 MD&A and 2021 Annual MD&A are available on the Company’s website at www.westfraser.com, on SEDAR at www.sedar.com and on the EDGAR section of the SEC website
at www.sec.gov/edgar.shtml.

Forward Looking Statements: This Presentation includes statements and information that constitutes “forward-looking information” within the meaning of Canadian securities laws and “forward-looking statements” within the meaning of United
States securities laws (collectively, “forward-looking statements”). Forward-looking statements include statements that are forward-looking or predictive in nature and are dependent upon or refer to future events or conditions. These forward-
looking statements generally include statements which reflect management’'s expectations regarding the operations, business, financial condition, expected financial results, performance, prospects, opportunities, priorities, targets, goals,
ongoing objectives, strategies and outlook of West Fraser and its subsidiaries, as well as the outlook for North American and international economies for the current fiscal year and subsequent periods, Forward-looking statements are included in
the following slides in this Presentation:

° 2022 Outlook ° Summary ° Reasons to Invest in West Fraser ° Lower-variability Specialty OSB Business
° Eﬁii;éng Gl L2 CRBERIE B R I ° U.S. Housing Start Estimates ° U.S. Leading Indicator of Remodeling Activity ° Mass Timber

° North American OSB Capacity ° West Fraser’'s Growth Strategy ° Acquisition Update — Allendale OSB Mill ° Acquisition Update — Angelina Sawmill

° Brownfield Modernization — Henderson, Texas ° 2021 ESG Highlights ° 2021 GHG Emissions & SBTi Targets ° Analyst Estimates

° Estimated Earnings Sensitivity

By their nature, forward-looking statements involve numerous assumptions, inherent risks and uncertainties, both general and specific, which contribute to the possibility that the predictions, forecasts, and other forward-looking statements will not
occur. Factors that could cause actual results to differ materially from those contemplated or implied by forward-looking statements include, but are not limited to: (1) assumptions in connection with the economic and financial conditions in the
U.S., Canada, Europe and globally and consequential demand for our products, including the impact of the conflict in the Ukraine; (2) continued increases in interest rates and inflation could impact housing affordability and repair and remodeling
demand, which could reduce demand for our products; (3) global supply chain issues may result in increases to our costs and may contribute to a reduction in near-term demand for our products; (4) risks inherent in our product concentration
and cyclicality; (5) effects of competition for logs and fibre resources and product pricing pressures, including continued access to log supply and fibre resources at competitive prices and the impact of third-party certification standards; (6) effects
of variations in the price and availability of manufacturing inputs, including energy, employee wages, resin and other input costs, and the impact of inflationary pressures on the costs of these manufacturing costs, including increases in stumpage
fees and log costs; (7) availability and costs of transportation services, including truck and rail services, and port facilities, and impacts on transportation services of wildfires and severe weather events, and the impacts of increased energy prices
on costs of transportation services and the continuation of transportation constraints in Western Canada; (8) transportation constraints may continue to negatively impact our ability to meet projected shipment volumes; (9) the timing of our
planned capital investments may be delayed, the ultimate costs of these investments may be increased as a result of inflation and the projected rates of return may not be achieved; (10) various events that could disrupt operations, including
natural, man-made or catastrophic events, including wildfires and any state of emergency and/or evacuation orders and ongoing relations with employees; (11) risks inherent to customer dependence; (12) impact of future cross border trade
rulings or agreements; (13) implementation of important strategic initiatives and identification, completion and integration of acquisitions; (14) impact of changes to, or non-compliance with, environmental or other regulations; (15) the impact of
the COVID-19 pandemic on our operations and on customer demand, supply and distribution and other factors; (16) government restrictions, standards or regulations intended to reduce greenhouse gas emissions and our ability to achieve our
SBTi commitment for the reduction of greenhouse gases as planned; (17) changes in government policy and regulation and the impact of these actions on our timber supply and continued governmental approvals and authorizations to access
timber supply ; (18) impact of weather and climate change on our operations or the operations or demand of our suppliers and customers; (19) ability to implement new or upgraded information technology infrastructure; (20) impact of information
technology service disruptions or failures; (21) impact of any product liability claims in excess of insurance coverage; (22) risks inherent to a capital intensive industry; (23) impact of future outcomes of tax exposures; (24) potential future changes
in tax laws, including tax rates; (25) risks associated with investigations, claims and legal and tax proceedings to which West Fraser is party in the ordinary course of business; (26) effects of currency exposures and exchange rate fluctuations;
(27) future operating costs; (28) availability of financing, bank lines, securitization programs and/or other means of liquidity; (29) continued integration of the Norbord business; (30) continued access to timber supply in the traditional territories of
Indigenous Nations; (31) the risks described in our 2021 Annual MD&A, as supplemented by our Q3 2022 MD&A,; and (32) other risks detailed from time-to-time in our annual information forms, annual reports, MD&A, quarterly reports and
material change reports filed with and furnished to securities regulators.

In addition, actual outcomes and results of these statements will depend on a number of factors, including those matters described above, and may differ materially from those anticipated or projected. This list of important factors affecting
forward-looking statements is not exhaustive, and reference should be made to the other factors discussed in public filings with securities regulatory authorities. Accordingly, readers should exercise caution in relying upon forward-looking 2
statements, and we undertake no obligation to update or revise any forward-looking statements publicly, whether written or oral, to reflect subsequent events or circumstances except as required by applicable securities laws.


http://www.westfraser.com/
http://www.sedar.com/
http://www.sec.gov/edgar.shtml
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Ial Consolidated Financial Results

US$ Millions US$ Millions
Adjusted EBITDA* (except EPS) Q3-22 Q2-22

Lumber $ 160 $ 449 Sales $ 2,088 $ 2,887
EWP - North America 215 623 Costs and expenses (1,807) (1,906)

Operating earnings 281 981
Pulp & Paper 29 (3)

Finance income (expense) 3 (3)
EWP - Europe 24 54

Other 12 24
SO One” (2) . Earnings before Tax $ 296 $ 1,002
Total $ 426 $ 1,124 Tax provision (80) (240)

Earnings $ 216 $ 762
Adjusted EBITDA margin** 20% 39%

Diluted EPS $2.50 $7.59

* Adjusted EBITDA and adjusted EBITDA by segment are non-GAAP financial measures. See the "Non-GAAP and Other Specified Financial Measures" section of our Q3 2022 MD&A for more
information on these measures, including reconciliations to the most directly comparable IFRS measures.
** Adjusted EBITDA margin is calculated as adjusted EBITDA divided by sales. See slide 57 for more information on this measure.



|£| Q3 Consolidated Adjusted EBITDA Reconciliation

$USD M

$1,200 1

$1,000

$800

$600 -

$400 -

$200 -

$0 -

$1,124

Q2-22

Easing of transportation

constraints in Western Canada,
offset by weakening demand.

Higher log and other input costs,
including energy, resins and electricity.

V $70 $6 $426
($733) S (E I I _
\ ($20) ($21) J\
Lower lumber/OSB prices. Includes export duty recovery of $81
Lumber: ($327) million million related to USDOC
NA EWP: ($412) million finalization of the AR3 duty rates.
Pulp & Paper: $17 million
EU EWP: ($11) million
Realized Price Volume Cost Duties Other Q3-22

* Note: Reconciliation items are rounded to the nearest million.



(R) 03-22 versus Q2-22

US$ millions unless

Lower SPF and SYP shipments owing to weakening demand and reduced

HSE? SRS (ki) L 2k (L2 production volumes to manage inventory levels at W. Canadian locations.
: , Continued easing of the railcar shortages impacting Western Canada and
NA OSB Shipments (MMsf 3/8”) 1,600 1,568 +32 Ontario production locations,
. ” Reduction in operating schedules to balance inventory as sales demand in
EU OSB Shipments (MMsf 3/8”) 202 278 (76) Europe weakened.
. Lower demand and prices across key products, coupled with higher log and
Adjusted EBITDA $426 $1,124 ($698) other input costs.
Cash flow from operations $433 $1,064 ($631) Reduced earnings and lower release of working capital.
Capital Expenditure $147 $88 +$59 Continuing to execute on strategic capital.
Net Debt/(Cash)* ($789) ($746) ($43) Lower cash flow from operations more than offset by reduction in share
buyback activity (i.e. Q2 substantial issuer bid); significant financial
Net Debt to Total Capital* (11%) (10%) (1%) flexibility maintained.
Cumulative duties on deposit $772 $749 +$23 Export duty deposits continue to accumulate.

Solid quarterly results support continued strength in financial flexibility

* Net debt/(cash) is calculated as total debt less cash and cash equivalents. Net debt to total capital is a non-GAAP capital management measure calculated by dividing net debt by total capital,
expressed as a percentage.



() 2022 outlook

SPF Shipments (MMfbm) < 2,800
SYP Shipments (MMfbm) 3,000 - 3,200
N.A. OSB Shipments* (MMsf 3/8”) 5,900 — 6,200
Europe OSB Shipments* (MMsf 3/8”) 1,000 - 1,200
Capital Expenditures** (M) ~$450
Fiber <)
Transportation 4
Costs
Labour 2 )
Resin *

3,176

2,649

5,674

1,010

$40L**x

» 5

Projecting to be modestly below the bottom end of the prior guidance
range of 2.8-3.0 Bfbm as slowing demand has offset an improvement
in transportation.

Gain from capital program and execute on investments, including
new Angelina mill production.

Transportation challenges improved in Q3 and into early Q4.

Projecting to be at the bottom-end of the prior guidance range given
continued evidence of slowing demand.

Lowering guidance given rate of capital spending to-date and
expectations that some capital spending will carry into 2023.

Canada stumpage expected to decline given recent decrease in
lumber prices, though seeing some regions of higher log costs in
U.S. south.

Inflationary pressures within supply chains, including logistics, labour,
chemicals and energy, are expected to persist near-term.

Increased capital program in support of productivity, reliability and growth

* 2021 N.A. and Europe OSB shipments capture shipments for the period after the Norbord acquisition.

** Capital Expenditures is a supplemental financial measure that represents our best estimate of the amount of cash outflows relating to additions to capital assets for the year based on our current outlook.
*** 2021 Capital Expenditures provided above do not include the asset acquisition of the idled OSB mill near Allendale, SC for $276 million.



Q3 2022 Recap

Easing of transportation challenges in Western
Canada offset by slowing demand

Maintained strength in liquidity

Continuing to move ahead with additional strategic
capital

v" Repurchased 2.2 million WFG shares for $182 million
v Declared $0.30 per share quarterly dividend

Looking Forward

v

Facing near-term demand softening though
longer-term fundamentals for wood product
demand remain favourable

Ongoing focus on operational excellence and
operationalizing the benefits of strategic capital

Continue investing activities at Allendale, South
Carolina OSB mill and begin brownfield
modernization of Henderson, Texas mill

Conversion to Unbleached Kraft Pulp (“UKP”)
production at Hinton Pulp mill

Continue to enhance ESG disclosure

Continued transformation into a leading global wood products company







|£| Reasons to Invest in West Fraser Timber Co.

One of the world’s largest producers of
sustainable wood-based building products

Has a track record

of disciplined and

balanced capital
allocation

Serves markets
with strong
fundamentals

Offers financial
resilience through
a portfolio that
Is product and
geographically
diverse

Has the scope,
scale, and
expertise to unlock
further growth

ESG and
sustainability
fundamentals

Is positioned to
benefit from strong

Has an attractive
record of creating
shareholder
value

10



Resilience from
Product and
Geographic
Diversity




|£| Product & Geographic Diversification

Lumber
34 |locations

SPF 3.4 Bfbm
SYP 3.6 Bfbm

Total 7.0 Bfbm

Note: Metrics as at December 31, 2021; EWP = Engineered Wood Products; North America EWP metrics exclude currently idled Allendale OSB mill

North America EWP
19 locations

OSB: 7,360 MMsf 3/8”
Plywood: 860 MMsf 3/8”
MDF: 250 MMsf 3/4”

LVL: 3.0 MMcf

Pulp, Paper & Energy
5 locations

NBSK: 520 Mtonnes
BCTMP: 690 Mtonnes
Newsprint: 135 Mtonnes

Energy: 870 GWhrs

UK and Europe EWP
4 locations

OSB 1,505 MMsf 3/8”
Particleboard 565 MMsf 3/8”
MDF 380 MMsf 3/8”

Portfolio diversified across products and regions



Ll

Product Supplier

Header
Lumber — Dimension
Engineered Wood * Framing Lumber
¢ (Studs)

Dimension Framing
Roof Lumber (Trusses) i
Sheathing \ Wall Sheathing

Framing Lumber

Window

="
Flange

Webstock

Flooring

g fil

Rimboard

MDF Doors

Treated Lumber for

Exterior Applications MDF Kitchen

Cabinets &
Moldings

More Relevant, Efficient and Valuable to Principal Homebuilder,
Building Construction, and Pro-Dealer Customer Segments

~~Garage Door

Header

Door Header
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Ial Operating Footprint on Two Continents

BRITISH COLUMBIA
ALBERTA

¥¥ CORPORATE OFFICES North America

@ LUMBER

A\ PULP & NEWSPRINT

ENGINEERED WOOD z
3 prywoob :
t (] q"
&
VENEER & LVL
B "-—“;v
O oss N

80 Edﬁmton
OA o
B MDF,

ParticleBoard
& Furniture

Vancouver

P SOUTH O
Alg()ANSAS I:I CAROLINA
O ALABAI O ..
[ | GeoreiA
OO
O

%o
OD
O
O (Louisiana

QUEBEC

=

ONTARIO

B

* St.Laurent
(R&D)

UNITED |
kKINGDOM
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Diverse Industry End-Use Demand with Majority Driven by
New Residential and Lower-Volatility R&R Markets

North America Lumber End Use 2021

Non-Residential Other

4%
Industrial
22%

New
Residential
35%

R&R 39%

North America Structural Panel End Use 2021

Industrial Non-Residential Other 7%

9%

R&R 25% '

New
Residential
59%

North America Lumber Consumption

Billion ft

o
o
o
T R R A B |

-

2006 2007 2008 2009 2010 2011

== Housing Construction
Source: FEA

2012

2013

- Residential Improvements

2014 2015 2016 2017 2018 2019 2020

== |ndustrial/Other

2021



(R) Historic Adjusted EBITDA

Proforma Historical Combined Adj EBITDA (USS millions) Segment Adj EBITDA Mix (USS millions, excl. Corporate)
B Lumber B NA EWP B EU EWP m P&P
5,000 - . - 1,800
Ainsworth 100%
4,500 - = Norbord L 1,600
4,000 - m West Fraser | e 85%
e J.S Housing starts (000s, RHS) !
3,500 - | 1200 0%
3,000 -
- 1,000 559%
2,500 -
5- year avg. - 800
20004 S S =-—-—---c—---=-- 40%
o _loyearave
25%
1,000 400
500 200 10%
0 45 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 -5%

Source: U.S. Census Bureau, West Fraser, Norbord filings

@ Substantial Adjusted EBITDA generation through the cycle with demonstrated differences in

cyclicality across the segments

16

Note: Excludes the proforma effect for the acquisition of 11 sawmills between 2010 and 2017 by West Fraser.



|£| Improving Mix of Lumber Products

= West Fraser pursued a U.S. south expansion strategy given expectations of

U.S. South is Increasing Mix of 2x4s... medium- to long-term fiber supply constraints in B.C.

Weighted Average +7%

= B.C was historically a heavy producer of 2x4s, suggesting industry 2x4
shortages under a U.S. housing recovery scenario

_ US South = Acquisitions in the U.S. — Gilman (2017) and Angelina (2021) — increase
% of 2x4s in value through a greater mix of 2x4s and higher mix of premium grades

Lumber
Shipments " . . . .
Canada = Additional growth in higher value products achieved through investments in
planer modernizations, automatic grading machines, and upgraded
continuous drying kiln technologies

2016 2021

...and Improving Mix of Higher Grade 2x4s

isighted Average +68> S
$150

$125

% #28&Btr of I_l- G S;gg

2x4 Shipments US South $50
I Angelina Sawmillt $25 \/

S0

SYP 2x4 #2&Btr Price Premiums per Mfbm

2016 2017 2018 2019 2020 2021

2016 2021 e Premium to 2x4 Studs Premium to 2x6 = Premium to 2x10

Source: West Fraser analysis Source: FEA

U.S. South expansion strategy focused on higher value lumber products

1 The Angelina sawmill acquisition was completed on December 1, 2021 17



|£| Lower-variability Specialty OSB Business

» Specialty OSB products include products sold to industrial and

North American OSB Shipments (3/8”) export markets

100% 5.89 BSF 6.13 BSF _ _ _ _

» |Industrial customers use OSB in their production processes, such

pa% as for upholstered furniture, transportation applications and i-joist
29% manufacturing
Specialty . " " . .
= Specialty OSB pricing is generally less volatile, providing more
stable margins through the cycle
® Value Added

Products

m Commodity

Mix of Shipments (%)

Focus on expanding mix of lower-variability Specialty business

Note: 2021 includes proforma Q1 2021 Norbord results. 18



|£| Regionally Diversified West Fraser Revenue Mix*

2011: USD $2.8B**

UK/Europe
2%
Other 2%

. Canada 24%
'nited States
4

7%

Other Asia 8%

China
17%

* Revenue distribution is based on location of product delivery.

** Revenue converted to USD from CAD using 1.011 average USD per CAD FX rate.

2021: USD $10.5B

Other  yk/Europe

[0)
(_)/0 % Canada
Other Asia 16%

3%

China
5%

United States
69%
19



|£| Realizing Growth and Geographic Diversification in Europe

» Europe EWP is driven by panel demand in the UK and Europe, which is de-linked from North American markets, tending
to generate more stable results

« Strong European panel prices and increasing OSB shipments from the Inverness expansion drove record results in 2021

 Future shipment growth is expected from the ramp-up of the Inverness Phase 2 investment, ramping of the expanded
Genk mill and a continuation of the substitution trend of OSB for imported plywood

OSB Share of Structural Panels (%) Europe Adjusted EBITDA* & Shipments
75% - $250 - - 2,000
215
North
. $200 -
America - 1,900
50% -
$150 -
- 1,800
$100 - 86
25% A Europe 64
s50] 38 41 a4 I I 48 - 1,700
0% T T T T T T T T T T T T T T T T T T 1 $0 'J T l T l T T T I T - 1,600
I SR = T I S s (i B e R S 2015 2016 2017 2018 2019 2020 2021
A O 0O O O O O 0O O ©O O O O O O ©O O ©o ©o o
JTo ST daaa A A s EBITDA ($M) - LHS = Shipments (MMsf 3/8") - RHS

Source: European Panel Federation and West Fraser estimates

OSB substitution of imported plywood remains a meaningful EU growth opportunity

* 2021 includes proforma Q1 2021 Norbord EU results and includes $7M PPA inventory adjustment. 20



Serving Markets
with Attractive
Fundamentals




|£| U.S. Housing Start Estimates mousanss)

1,800 -

1,700 -
1,601

1,600 -
1,500 -

1,400 A St

1,290
1,300 - 1,250

1,203
1,200 A 1,174
1,112
1,100 H I
1,000 T . .

2015 2016 2017 2018 2019 2020 2021 2022F 2023F

®m Actual ~ High/Low Forecasts

US Housing Starts (‘000s)

Source: U.S. Census Bureau, industry analysts

@ Industry analysts have recently lowered expectations for U.S. housing starts, though the range of

views is broad for 2023




Ial U.S. Leading Indicator of Remodeling (R&R) Activity

Homeowner Improvements & Repairs ARSI WIS EETEN
Four-Quarter Moving Totals strengthening for R&R activity in 2023 Four-Quarter Moving

Billions ($USD) & S e Y
e L L RS
( 448 445 44%

450 - - 18
¥ Homeowner Improvement & Repairs ($USD)
400 A == Four-Quarter Moving Rate of Change (%) L 16
368

- 349 349 355 14

3501 304 325 327 328 334 331 332 I
300 - - 12
250 + - 10
200 ~ - 8
150 - - 6
100 - L 4
50 - - 2

_2019:Q1 2019:Q2 2019:0Q3 2019:Q4 2020:Q1 2020:Q2 2020:Q3 2020:Q4 2021:Q1 2021:Q2 2021:Q3 2021:Q4 2022:Q1 2022:Q2 2022:Q3 2022:Q4 2023:Q1 2023:Q2 2023:Q3_

() () () ()
- ———— e — P ————————— — —— >

Historical Estimates Predicted Estimates

Source: Joint Center for Housing Studies of Harvard University. Accessed October 2022.

@ The rate of housing repair and remodeling demand growth is forecast to slow in 2023, but total spend

IS expected to remain elevated

23



Iﬁl Comparing U.S. Lumber Consumption for Periods of 1.5-1.6
Million U.S. Total Housing Starts*

U.S. Lumber Consumption — Residential Improvement (billion board feet)

Residential Improvement
- 39?_" ObeOIa' has grown in importance and
umber consumes nearly 50%

0 Consumption )
L ZGI?U?I:‘Jeortal P more lumber than in 2000

Consumption

2000 2021

Source: FEA; U.S. Census Bureau

@ Residential Improvements have become a more significant relative driver of U.S. Lumber

consumption, now accounting for approximately 40% of total industry demand

* U.S. total housing starts: 2000 = 1.57 min, 2021 = 1.60 min 24



Iﬁl Comparing U.S. OSB Consumption for Periods of 1.5-1.6
Million U.S. Total Housing Starts*

U.S. OSB End-user Consumption (billion square feet, 3/8-in basis)

L 9% of Total OSB
Consumption

= Residential Improvement
and Industrial have
increased in relevance
and consume ~75% more
| 24%of Totalosg  OSB than in 2000
Consumption

6% of Total OSB
Consumption

L 16% of Total OSB
Consumption

2000 2021

m Residential Improvements ® Industrial Production

Source: FEA; U.S. Census Bureau

Residential Improvement and Industrial have become more significant drivers of U.S. OSB

consumption, combining for approximately one-third of total industry demand

* U.S. total housing starts: 2000 = 1.57 min, 2021 = 1.60 min 25



Ial Mass Timber — Another Driver of Sustainable Wood Product Demand

U.S. incremental lumber demand from mass timber is projected to be between 3.77 — 6.75 Billion Board Feet (Bfbm)
by 2035, representing the equivalent demand of ~315k — 560k additional new housing starts*

Mass Timber - U.S. Incremental Lumber Demand Mass Timber (Base Case) — Carbon Sequestration Projections
~—~~ 7 _ — 9 7
5 6.8 . 8.4
‘5 o
2 6 - =
I e 7 A
g 5 - 4.9 2 6 - 5.9
A = 4.4
i 4 - 3.8 2 S '
o ) =
S 5 === High Case S 4 === CO2 Avoided
"’5 — o 1
3, ] Base Case % 3 1.6 31 === CO2 Sequestered
£ Low Case ER
£ 1 - w 1 -
o 8 1.1
g 0 T T 1 O o T T 1
2025 2030 2035 2025 Gain 2030 Gain 2035 Gain
*  Between 2025 and 2035, mass timber is forecast to drive ~3.8 — 6.8 Bfbm *  Using the base case of 4.9 Bfbm of incremental lumber demand, this
of additional lumber demand in N.A. represents ~8.4 MM tonnes of CO2 avoided and ~5.9 MM tonnes of CO2
sequestered from mass timber
Source: SLB Mass Timber Demand Outlook, 2020 FP Innovations, 10/20 Source: SLB Mass Timber Demand Outlook; WoodWorks Carbon Calculator Documentation

Mass timber to provide longer-term vector of demand growth

* Note: Assumes 70%/30% single family (SF)/multi-family (MF) mix and 15,000/5,000 fom of lumber consumed per SF/MF house. 26



|£| Lumber and OSB Supply Overview

Lumber OSB

» Aggregate North American production growth « Itis an estimated three- to five-year process to

constrained by log availability, particularly B.C.

U.S. South is region with most potential for
production growth, though contractor and
equipment availability is constrained

Economics of investing in additional capacity
have been challenged by a moderate and

extended recovery in housing starts since global
financial crisis

Notwithstanding these challenges, West Fraser
completed its Opelika, Alabama expansion in
2020, is expanding production capacity at its
Dudley, Georgia mill, ramping production at its
recently acquired Angelina, Texas mill and has
now announced a mill modernization at its
Henderson, Texas site

construct a greenfield OSB mill, followed by an
18-24 month ramp to full production

Capital requirements are significant for a large-
scale greenfield OSB mill, making economics of
investing in additional capacity challenging

In 2020, to address increased customer demand,
West Fraser announced the restart of its OSB mill
in Chambord, Quebec

In 2021, West Fraser acquired the idled OSB mill
near Allendale, South Carolina and is undertaking
capital investment to ready the mill for an
eventual restart.

27



|£| lllustrative Ecosystem of U.S. South Lumber Mill

By building a new sawmill adjacent to an existing mill we are able to utilize existing infrastructure and skilled labour,
enabling a faster ramp-up while reducing financial, operational and execution risks

Approximate resources for
250 MMfbm U.S. south mill:

130-140 employees

1MM tons of logs

40K logging truck loads
400-500K tons of residuals
16-20K residual truck loads

25-30K finished goods truck loads

AR

Existing skilled
workforce and
nearby
community

Brownfield

sawmill

Existing fiber Existing

supply distribution and
and logging supply chain
contractors

Existing energy
infrastructure

28



lal This is not 2005 - Today’s North American Lumber Supply

80 - - 25 Low lumber production growth even with strong
markets in 2017, 2018 & 2021; labour, equipment
. / and log availability are challenges to growth
- = — . _ 4T 20
60 - < I '
B b m
o I s
@ =
& >0 - 15 °E
g e Reduction in Canadian production of ~10
3 40 - = Bfbm (~415k starts equivalent) due to lack of
p B /Z)./ available logs and other constraints
o L
= 30 A }1-0 =
o 3
“l i
20 H .
n
- 05 5
10 Lumber Supply Demand
CAGRS B.C. Other U.S. Other US. R&R
0 - L 00 Canada Canada South  U.S. Starts Spend
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Syr  -6.6% 0.4% 3.9% 0.9% 6.2%  4.3%
mam B n mmm Other Can .S. h
C Canada Other Canada U.S. Sout 15yr  -4.0% -0.7% 0.8% -15% -1.1% 1.5%
i Other U.S. —U.S. Housing Starts (RHS)

Source: FEA, West Fraser estimates

Canadian available supply ~10 Bfom lower than in 2005




m North American Lumber Production in 2021 Housing
Starts Equivalent*

1.8 -

1.6

0.10
ke 154 I
1.4 \ 100,000 additional starts could
require ~2.4Bfbm of additional
1.2 4 production (approximately 10
' new sawmills)
0.37
0.41

1.0 A
0.8
0.6 -

0.4 4

U.S. Housing Starts (millions)

0.24

0-2 _-

O-O I T T T T
B.C. Canada Other U.S. Other Canada U.S. South Total Starts New Mills -

Illustrative

Ability to Grow Production

Source: FEA, NAHB, West Fraser estimates

North American lumber production is currently sized for ~1.5 million U.S. housing starts

30

* Note: Assumes 50% of incremental production is of grades suitable for new home construction with 70%/30% single family (SF)/multi-family (MF) mix and 15,000/5,000 fom of lumber
consumed per SF/MF house.



|£| North American OSB Operating Capacity*

OSB Operating Capacity and U.S. Housing Starts

30 25 * Some industry capacity curtailed in late 2019 has re-
started while some remains idled; one mill was

permanently closed in 2020
25 20
' * West Fraser re-started its OSB mill in Chambord,
20 Quebec in March 2021
1.5 » The Chambord mill is ramping towards its stated
15 annual OSB capacity of 550MMSF (3/8” basis),

which is expected to take 18-24 months

1.0
10 * West Fraser acquired the idled Allendale, South
Carolina mill in 2021 and expects to invest in the mill
c 0.5 for an eventual restart; the mill has estimated stated
annual OSB capacity of 7T60MMSF (3/8” basis)
0 0.0 » Debottlenecking and other strategic projects are
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 expected to add incremental production to select

mills within West Fraser’'s OSB mill portfolio
mmm NA OSB Capacity, BSF 3/8-inch (LHS) = U.S. Housing Starts, millions (RHS)

Source: FEA, West Fraser analysis

All but one West Fraser OSB mill (Allendale) currently operating

31

* Note: Operating capacity above reflects the nameplate capacity of mills that are in operation as well as West Fraser’s Allendale OSB mill, which is undergoing investment for future operation.



m North American OSB Capacity in 2021 Housing Starts
Equivalent*

1.75
0.10
1.50 + 0.41 1.45
I \ 100,000 additional starts

’g could require nearly 1 Bsf
9 1.25 A (3/8-inch) of additional OSB
= capacity, which is more than
0 0.17 the capacity of a typical large-
£ 1.00 1 scale greenfield OSB mill
& 0.18
z L
- 075 1 0.25
>
o
T
vy 0507 044
)

0.25 A

0.00 I T T T T T T 1

West Fraser Peer 1 Peer 2 Peer 3 All Other Total Starts ~ New Mills -
Illustrative
only

Source: FEA, NAHB, West Fraser analysis

@ North American OSB capacity is currently sized for ~1.5 million U.S. housing starts

* Note: Analysis includes full capacities from West Fraser's Chambord, Quebec mill and the currently idled Allendale, South Carolina mill. Assumes 50% of N.A. OSB production is for new home construction 39
with 70%/30% single family (SF)/multi-family (MF) mix, 11,000/3,667 sf (3/8”) of OSB consumed per SF/MF house and 96% operating rates; 100% of greenfield production assumed to be allocated to new
home construction.



Disciplined
and Balanced
Allocator of
Capital




lal Capital Allocation Priorities

* Replace end-of-life assets

« Maintain low-cost position

« Strategically enhance
product mix, productivity
and capacity

EER Maintain

Financial
Flexibility

in the
Business

Repurchase shares when they trade at
a discount to estimated intrinsic value
Pay a stable, sustainable dividend

Maintain investment-grade rating
Maintain cash buffer to aid the
pursuit of opportunistic M&A and
larger-scale strategic growth
Initiatives

34



|£| Capital Allocation Lookback

« Multi year history of cash flow generation is strong
« Significant investments in maintaining, expanding and improving the business at ~34% of cash generated
» Excess capital returned to shareholders of ~49% of cash flow, heavily weighted to buybacks, influenced by the SIBs

2016 through Q3-2022, including two SIBs (2021 & 2022) Balanced Capital Allocation
$10,000 Reinvested
7 AN 26% of cash
$9,000 g3 584 15% of(;:ash reinvested in
retained, or existing operations,
$8,000 dedicated to 8% to grovr\)/th
leverage

$7,000 reduction
5 $6,000 ($2,203) - g Returned .
= 722), / W— N
£  $5,000 ($722), ($308)
(]
% $4,000 49% of cash flow returned
~ to shareholders through

$3,000 dividends and buybacks

2,000 . . :
$ y ; ) $92 $1,309 = Reinvested = Returned Retained = Debt Service
$1,000 ($3.898)" ~(5236)
$0
. (\5 5 \)ﬂe " o(\c:’ (\65 \(f: '\Oe \\g\e‘ éo\'
N OF N 0 12° 69"\1 0] &°
0«\ OQG I \'a\ o *Qe PS:Q\)\ 0\\" %\)\; 0 a\o\. ge,, \<\$
099““ 29 oe®
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* Net of share issuances



|£| Share Repurchases

$5,000 -

Cumulative Investment in Repurchases* wss mition)

$4,081
$4,000 A
$3,000 - $2,208
2,000 -
s $829 $890 $890
$1,000 - $2 $104 $151 $294 $307
$0 T T T T T T T T T 1
2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD Q3-
2022
Total Volume Traded (ooos, All canadian and U.S. Exchanges)
400,000 -
300,000 -
200,000 A
100,000 -
O T T T T T T T T 1
2013 2014 2015 2016 2017 2018 2019 2020 2021 Q3 2022
TT™M

Source: FactSet

Average repurchase price (CADS$):

2013 $44.60
2014 $51.86
2015 $55.57
2016 $44.06
2017 $68.45
2018 $83.13
2019 $68.30
2020 N/A

2021 $95.29

YTD Q3-2022 $113.76

Actively buying back shares, seeing improved trading liquidity since 2021 NYSE listing

* Cumulative investment in repurchases is calculated as the sum of all historical cash outflows for share repurchases.
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|£| Macro Lookback on Capital Reinvested

Return on Capital Employed (ROCE %)*

61%

-4%
2016 2017 2018 2019 2020 2021

Source: Bloomberg, West Fraser analysis

Favorable ROCE trend and results

* Note: ROCE = GAAP EBIT / (Total Assets — Current Liabilities). 37



m LlQUldlty ($millions)

Available Liquidity* Scheduled Maturities
4,000 - 1,200 +
[
3,000 - 900 - 1
) 2] 1
c c 1
9 ) 1
= = 1 1
= 2,000 = 600 - 1
) [a) 1
%] n 1
3 = [
1,000 - 300 - i
11
1
N 0 . |
2019 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 2022 2023 2024 2025 2026 2027
20 20 20 20 21 21 21 ‘21 22 22 ‘22
m Bank lines ®Cash mTerm loan ®Notes ZRevolver
Debt to Capitalization
60%
40%
0% - , , , . , - , - , [ | , [ , [ , [ , [ | , [ ,

2019 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322

mmm Actual = Maximum

Strong balance sheet and liquidity support financial flexibility

38

* Available liquidity is a non-GAAP capital management measure calculated as the sum of cash and short-term investments and funds available under committed and uncommitted bank credit facilities.
Note: Cash consists of cash and short-term investments less cheques issued in excess of funds on deposit.
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Scope, Scale
and Expertise to
Unlock Growth




|£| West Fraser’s Growth Strategy

WEST FRASER'’S

VALUES & BELIEFS

West Fraser makes renewable wood products for the world

Our business strategy is simple:

* Low cost
* Reinvest profits

* Prudent balance sheet

Our goals are to develop and maintain:

* Excellence in performance and people

* Leadership in our field

* Challenge & satisfaction

* Responsibility in communities in which we work
* Profitability

* Growth



m Effectively Deploying Technology to Create Competitive
Advantage

Utilizing Sensor Technology to Improve Safety Expanding Robotics in Our Operatlons
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Focused on advancing low-cost and efficient operating philosophy




|£| Acquisition Update — Allendale OSB Mill

Overview

» Rebuild of mill front-end is ongoing;
some supply chain issues are being
restored but mill readiness date for an
eventual re-start remains delayed

Progress

* Overall, pleased with progress of
preparation for start-up, with nearly
40% of planned staffing targets now

on board

Takeaways

+ Inflationary pressures (primarily steel
prices) have increased original project
costs approximately 10%

» Mill expected to be ready by end of
Q1-23 for eventual re-start and to be a

lower-cost mill in OSB portfolio

West Fraser Allendale OSB Mill — located in Fairfax, South Carolina, U.S.A.
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Ial Acquisition Update — Angelina Sawmill

Overview

 Startup production curve and earnings
projections remain on pace to exceed
first year expectations

Progress

* First year production on track to
exceed expectations by ~20%

* Year-to-date per unit manufacturing

costs 10% below base case

Takeaways

« EBITDA since acquisition nearly 2x
original base case forecast

» Better than expected performance and
timing of tax deductions estimated to

add 500+ bps to original ~13% after-

tax IRR projection

o S\ b

West Fraser Angelina Sawmill — located in Lufkin, Texas, U.S.A.

o
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|£| Brownfield Modernization — Henderson, Texas

Project Overview

+ ~$255M investment with latest
technology to reduce unit costs, improve
product flexibility and working conditions
Increases capacity ~2x to ~275 MMfbm,;
construction start expected Q4-22 and
ramp-up start expected Q2-24

Financial Highlights o '

2 4
* Projected 12% after-tax IRR, nearly four-

71’__, ;.# ; x‘*".:
B i) ,“ X
\3 ! Current Site A
A3 - =T '.
fold increase in EBITDA at mid-cycle \ y I el ‘

M

Operational Highlights

» Close proximity to large fiber basket and , i D\ e
large and growing end-markets e v j.' 'R :

« Solar panel farm incorporated into the | = AR | = )
mill to reduce emissions ‘ \

+ Climate controlled with increased

automation to improve safety and
reduce physical effort
* New Texas jobs: 11 Direct; 75 Indirect

o

% Lower-risk brownfield modernization will |mprove Worklng condltlons posmon the replacement mill to
be a low-cost leader that is profitable throughout the cycle



Positioned to
Benefit from

Strong ESG
Fundamentals




|£| Building with Wood Offers Significant Environmental Benefits

Tonnes of CO, emissions emitted during the manufacture

of various building materials for a single-story house

14 4

Concrete Slab

12
Steel sub-frame

10 A

o)
o 8] _
0 Brick
4]
c
S 6-
= Ceramic Tiles Steel
4 4
Steel Aluminum
2 4
Timber .
, Timber Timber
Timber -
0 |
Floor Structure  Floor Covering Wall Frame Roof Frame Windows

September 2013; West Fraser analysis.

Sources: InWood International Magazine, Issue 55, Feb-Mar 2004; Frontiers of Architectural Research,

In Addition to Sequestering Carbon,

Wood Product Manufacturing Has a
Lighter Carbon Footprint

» West Fraser is positioned to benefit from

strong ESG fundamentals, including the role
forest products play in storing carbon

« We strive to make sustainability more than

just a statement — it is a central principle
upon which our people operate

 The world needs sustainable, renewable

building materials that sequester carbon in
the fight against climate change

» Forest products are more important than

ever as a truly natural solution and preferred
choice for building in a low-carbon economy

46



|£| 2021 Sustainability Report

2021 Sustainability Report

Renewable.
Resilient.

Responsible. Available at:

m West fraser

2021 SUSTAINABILITY REPORT

&


https://www.westfraser.com/sustainability/sustainability-report

(R) sustainability Report

Our 2021 Sustainability
Report tells the story of a
pivotal year of growth for
West Fraser.

As a company founded over 65 years
ago, we understand the importance,
and necessity, of doing the right
thing for the environment, our
communities and our employees
while sustainably and profitably
growing our business




(R) 2021 ESG Highlights

ENVIRONMENT

<1‘yo

of our managed forest area
harvested annually

2 billion

trees planted milestone
reached in 2021

15.79 million tonnes of m
carbon dioxide equivalent 0
(CO2e) stored in 2021 75%

production of harvested v

wood products renewable energy used

100%

of fibre is
responsibly sourced

to achieve material GHG
reductions by 2030

Recognized with Sustainable Forestry Initiative®

Leadership in Conservation Award

Set science-based targets

SOCIAL GOVERNANCE

Reached a record low
recordable injury rate of

1.69

23%

of employees self-identify
as an underrepresented
race or ethnicity

Increase in female Board of Directors

representation from 200/0 (2020) to 42 % (2021)

< 1t

Development of our Diversity,
Equity & Inclusion Policy

Defined our Indigenous
Peoples’ Policy

35%

reduction in lost-time
incidents from 2020

Completion of safety
perception survey

$3.3 million

allocated through
our community
investment program

. Committed to Progressive (o)

f.:':'_AboriinaI Relations (PAR)

Enhanced
Whistleblower

sustainability oversight Policy

Invested in corporate

49



(R) 2021 GHG Emissions & SBTi Targets

7000
6000 - Sae 3.4% annualized
S reduction needed to
“~._ meet Scope 3 target
5000 A
© 4000 -
N
O
O
~x 3000 -
2000 - ~~aeL
7.0% annualized
1000 - — reduction need
to meet Scope
1155
e 1&2 target
0 _

Baseline Emissions 2021 Emissions 2030 Target

mScopel mScope?2 =Scope3

46% 25%

Reduction of Scope 1 & 2 Reduction of Scope 3

* 2019 base year *2020 base year
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Attractive
Record of Creating
Shareholder Value




|£| Performance vs. Peers and Relevant Indices

Enterprise Value (US$ billions)

$8
+214%

S6

54 -

52 +269%

SO

2005 YE 2022 Q2
B West Fraser M Peer1 M Peer 2 M Peer 3

Source: FactSet

Annualized Total Shareholder Return (US$, dividends reinvested)
12% A Jan-01-06" to Oct-21-22

9.8%
10% A 8.9%

8% -

6.7%
5.3%

6% -

4.9%

4%

2.6%

2% A

0% -

West Fraser S&P 500 Global Timber & Forestry** Peer 1 Peer 2 Peer 3
Source: FactSet

Attractive shareholder returns outperforming peers

* January 1, 2006 starting date selected as it approximates the peak of the last housing cycle in new construction. 52
** S&P Global Timber & Forestry Index (basket of 25 of the largest publicly-traded companies engaged in ownership, management or the supply chain of forests and timberlands, including makers of
forest products, paper and paper packaging).
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West Fraser

Canfor

2021 N.A. 804 Weyerhaeuser
Other 48% Industry

Production

61 Bfbm
% Interfor

5%
4% Sierra Pacific
0

Georgia-Pacific

Idaho Forest Group—— Ham Tgrs]'O'Ute FP
Tolko P

Source: FEA, Public filings

|£| West Fraser is North America’s Largest Lumber Producer

West Fraser 2021 Capacity 7.0 Billion feet

British
Columbia
24%

US South
52%

Alberta
24%

Lumber capacity concentrated in low-cost timber regions




|£| Shifting West Fraser Lumber Capacity to Lower-risk Regions

2004: 2.8 BBF

US South

11%
Alberta 12% A

British
Columbia
77%

Source: West Fraser

2021: 7.0 BBF

British
Columbia
24%

US South
52%

Alberta 24%
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|£| West Fraser is a Leading OSB Producer

North American OSB Industry*

West
Fraser
31%

Industry
Capacity
27 Bsf-3/8"

Pacific
12%

West Fraser OSB Capacity by Region

9.6

Bsf-3/8"

European OSB Industry

Other

K
17% ro 2 g(i)pan
Smartply
4%
Sonae-
Arauco Indust_ry
4% Capacity

- 13Bsf-3/8"
8%

West

Fraser SwissKrono
12% 16%

Source: Company documents and other public filings — stated capacities as at December 31, 2021, plus estimated stated capacity of currently idled Allendale mill.

* Excluding OSB siding capacity.



Ial West Fraser North America Lumber and EWP Adjusted EBITDA Margin‘

NA Lumber Average: 17%
NA EWP* (proforma) Average: 22%

60% -

50% -

40% A

30% -

20%

10% A

0% T T T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021*

———North America Lumber ———North America EWP (proforma)

Note: Lumber adjusted EBITDA is after duties; North America EWP includes Norbord historic North American OSB results.
* 2021 cost of products sold for EWP was increased and Adjusted EBITDA decreased by an $86 million one-time charge related to inventory purchase price accounting, lowering 2021 adjusted EBITDA margin ~190 bps

Improving demand, capital and operational execution supporting margin gains

1 Adjusted EBITDA margin is calculated as Adjusted EBITDA divided by sales. See the “Non-GAAP and Other Specified Financial Measures” section of our MD&A for more information on Adjusted EBITDA, including a reconciliation to the
most directly comparable IFRS measure. We believe that disclosing this measure assists readers in measuring performance relative to other entities that operate in similar industries and understanding the ongoing cash generating 57
potential of our business. EBITDA margin and Adjusted EBITDA are not standardized financial measures under IFRS and may not be comparable to similar financial measures disclosed by other issuers.



|£| Lumber Supply Conditions

Total North America Lumber Supply (Production) North America Lumber Supply (Production) — 2021
20 -
5> U.S. South
‘g 15 A 34%
i Alberta \
g 10 1 7%
o
m
S 51 Canada Other
= 17% U.S. Other
O L T T T T T T T T T T T T 27%
Q2'19 Q319 Q4'19 Q120 Q2'20 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222
Source: FEA = Canada ®=US Imports Source: FEA
North America Lumber Supply (Production) North America Offshore Lumber Imports
6 - 800 -
- 200 4 2019:1511
§ 5 1 \/\/\/_\/ 100 R
1 2021:2,325
g4 ——— o £ 500 { 2022 Q2 TTM: 2,439
a2 3 1 £ 400
_5 2 \’—\/ E—— — = 300
= 200
1 100
0 T T T T T T T T T T T T 1 O
Q1'19 Q2'19 Q319 Q4'19 Q120 Q220 Q320 Q420 Q1'21 Q221 Q321 Q421 Q122 Q222 Q2'19 Q3'19 Q4'19 Q120 02'20 Q320 Q420 Q121 Q221 Q3'21 Q421 Q122 Q222
e B(C == Alberta =——US South ==—=US Other o
Source: FEA Source: Statistics Canada, US Census, FEA

Supply growth largely limited to US south where fiber is abundant




|£| OSB Supply Conditions

Total North America OSB Supply (Production)

Wood supply shortage led to permanent

7 -

2 6 - o e mm o aw  Em closure of one BC mill in 2020; two other
- B mills re-started in 2021 (Quebec and B.C.)
= oal while one remains idled (South Carolina)
(D)

s 3

5

2 21

n

5 1

E 0 = T T T T T T T T T T T T

2'19 3'19 '19 '20 2'20 3'20 '20 2 2'2 32 ‘2 ‘22 2'22 .
- = - -C?:nada ) IUSZOUth N us NQolrt; Qllrln orth 1 - N ) North America OSB Supply
P (Production) - 2021
Source: FEA
US North
, North America OSB Supply (Production) 12% Canada

2 34%

03]

™

8o US

P B S— — South

o 54%

©

21

(7))

S,

@ Q219 Q319 Q4'19 Q1'20 Q2'20 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222

= Canada =S South US North

Source: FEA Source: FEA
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|£| Demand Conditions for Wood Building Products

U.S. Housing Starts (not seasonally adjusted) Leading indicator of Remodeling Activity
175 1 o $425 - 20%
£ 150 - F $400 1 18%
) i 4 16% @
e L it
» 100 1 Annual Totals: §-§ 120 22
S 75 2019: 1,290k S PEZE Y 10% 3 &8
& 50 - 2020: 1,380k &5 $300 1 8w =9
S 2021: 1,601k _ oL
Sl 2022 1,439 lly adjusted 38 275 6% & °
0 T T T T T |. 1’4 T _selasona |ya Juslte T 1 Al E $250 T 4% <
J F M A M J J A S O N D g $225 A 204
- . 0%

==—==2019 =—=2020 2021 2022 $200

Source: U.S. Census Bureau

Q319 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q121 Q2'21 Q321 Q421 Q122 Q2'22 Q322

mmm Expenditures =04 change

Source: Harvard Joint Centre for Housing Studies. Accessed October 2022.

Softwood Lumber Offshore Exports — North America

600 -

500 -
£ 4907 Housing starts remain relatively elevated even after recent slowing,
S 300 1 supporting lumber, OSB, plywood, LVL and MDF demand
= 200 | = —_— 2019: 4,969k PP g piyw

100 2000 3097 Continued positive repair and renovation demand growth, supported

0 2022 Q3-TTM: 2,922k by an aging housing stock
J F M A M J J A S O N D Relatively modest lumber shipments being directed outside of North
2019 ==2020 ——2021 ——2022 American markets given strong domestic demand

Source: FEA, Statistics Canada, U.S. Census Bureau

Longer term market demand fundamentals remain strong for wood products
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|£| Analyst Coverage

(212) 883-5102

BMO Capital Markets

CIBC World Markets

ERA Forest Products
Research

Raymond James

RBC Capital Markets

Scotia Capital

TD Securities

Mark Wilde

Hamir Patel

John Cooney

Daryl Swetlishoff

Paul Quinn

Benoit Laprade

Sean Steuart

(604) 331-3047

(604) 267-3021

(604) 659-8246

(604) 257-7048

(514) 287-3627

(416) 308-3399

mark.wilde@bmo.com

hamir.patel@cibc.com

jcooney@era-research.com

daryl.swetlishoff@raymondjames.ca

paul.c.quinn@rbccm.com

benoit.laprade@scotiabank.com

sean.steuart@tdsecurities.com
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lal Analyst Estimates — 2022 (sera svr usswiom: oss usswsn

BNS

RJ

CiBC

TD

RBC

ERA

BMO

2022E SPF W 2x4

$799

$800

]

$803

$814

$815

$818

$844

(h

Source: Analyst reports as of October 24, 2022

RJ

BNS

CiBC

ERA

RBC

BMO

TD

2022E SYP W 2x4

|

i
il

$825

$834

$836

$841

$850

$854

$863

CiBC

RBC

ERA

TD

BNS

BMO

RJ

2022E OSB NC 7/16”

$624

$635

$635

$638

$642

$643

$650
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lal Analyst Estimates — 2023 (sera sve usswiom: oss usswsn

RJ

BNS

CiBC

TD

ERA

RBC

BMO

Source: Analyst reports as of October 24, 2022

2023E SPF W 2x4

$475

$489

11

$500

$515

$543

$545

$595

CiBC

RJ

TD

ERA

BNS

RBC

BMO

2023E SYP W 2x4

I

$475

$500

$520

$523

$529

$540

$655

CiBC

RBC

RJ

ERA

BMO

BNS

TD

2023E OSB NC 7/16”

$315

|

$345

$350

$365

$379

$385

$390

111
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(R) Modeling EBITDA

Estimated Earnings Sensitivity to Key Variables

(based on annual shipment volumes - $ millions)

Change in pre-tax earnings?

Lumber price $10 (per Mfbm) 51

NA OSB price $10 (per Msf) 63

Europe OSB price £10 (per Msf) 12

NBSK price $10 (per tonne) 3

BCTMP price $10 (per tonne) 6

U.S./ CAD $ exchange rate? $0.01 (per $ CAD) 15

Notes:

1. Each sensitivity has been calculated on the basis that all other variables remain constant and is based on changes in our realized sales prices.

2. Represents the impact on USD equivalent of net CAD revenues and expenses for the initial $0.01 change. Additional changes are substantially, but not exactly, linear.

Source: West Fraser
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Ial West Fraser Timber Co. Ltd.

These materials have been prepared by Management
of the Company. No regulatory authority has
approved or disapproved of the contents of these
materials. These materials do not constitute an offer
to sell or the solicitation of an offer to buy any
securities of the Company, and shall not constitute an
offer, solicitation or sale of the Company’s securities
in any jurisdiction in which such offer, solicitation or
sale would be unlawful. Securities of the Company
may not be offered or sold in the United States absent
their prior registration or qualification or an applicable
exemption from the applicable registration or
qualification requirements.

TSX and NYSE: WFG
WestFraser.com
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External Information: Where this presentation quotes any information or statistics from any external source, it should not be interpreted that West Fraser has adopted or
endorsed such information or statistics as being accurate. Some of the information presented herein is based on or derived from statements by third parties and has not been
independently verified by or on behalf by West Fraser, and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of this information or any other information or opinions contained herein.

Currency: In this presentation, all amounts are in U.S. dollars, unless otherwise indicated.

Terminology: References in this presentation to “MMfbm” or “mmfbm” mean million board feet, “Bfbm” mean billion board feet, “Bsf-3/8”" mean billion square feet on a 3/8-inch
basis, “SPF” means spruce-pine-fir and “SYP” means southern yellow pine. For any other technical terms used in this presentation, please see the Glossary of Industry Terms

found in our most recent Annual Report.
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