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C$17.51bn
2025 US-bound sales of the
five largest listed groups, all
lines that may be listed
(C$6.46bn surely listed)

54–81%
at least, of the duty needed
from US customers, no sales
lost (our calculation)

97
of 1,413 listed lines banned
outright since 29 Sep 2026

0 of 61
filing periods state US customers
switching, to 30 Sep 2026

T H E  C A L L

Exporters could plan for the duty lasting. Absorbing the 50% erases
margins unless US customers carry at least 54 to 81% with no sales
lost; at the mildest loss, 88 to 91%, paper and electrical only (our
calculation). Decision point: 4 November, confirmed 8 December.

O P T I O N S  T O  C O N S I D E R

For general circulation to purchasers. This brief is general research
about public events and policy. It does not recommend buying,
selling or holding any security, and it is not tailored to any reader.
Options to consider describe what investors of a given type might
weigh; they are not instructions. Consult your own registered
adviser before acting.

‘No-regret’ and ‘bet’ are our analytical labels for how an option fares
across the futures, not recommendations. 6 of 11 options hold
under every competing answer we tested, 1 of 11 in every future.

TA K E A W AYS

1. The duty has only widened: every Section 338 change since
collection began added lines or bans.

2. Wood and furniture lose most: US customers must carry at least
81% (wood), 76% (furniture), 67% (plastics), 61% (paper), 54%
(electrical) of the duty (our calculation).

3. An illustrative C$50M plastics exporter absorbing the duty
passes 3.0x debt to earnings about 23 March 2027 (our
calculation).
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The 50% duty, line by line: what it
costs, and when Canadian exporters
must decide
By 31 December 2026 the duty lasts or widens in futures we put

at 70%, eases on some lines in 23%, ends in 7%; each our estimate,
scored when it resolves.

70%

The duty lasts or widens (four
futures)

23%

Partial
relief

7 0 %  l a st s  o r  w i d e n s  to  3 1
D e ce m b e r  2 0 2 6 ,  o u r  e st i m ate,
s co re d  w h e n  i t  re s o lve s

7% · The duty ends
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