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As the leading manufacturer of pressure-treated  

wood products in North America, with a focus on 

infrastructure-related products, Stella-Jones Inc. (TSX: SJ) 

(“Stella-Jones” or “The Company”) holds an unparalleled 

position, founded on solid industry fundamentals. 

The Company’s performance in 2022 is a direct result of the strengths  

of its product offerings of utility poles, railway ties and residential 

lumber, its expansive network, solid customer partnerships, proven 

procurement capabilities and resilient business model. The outlook for 

the business is positive and Stella-Jones is confident in its ability to 

deliver robust, consistent results and steady cash flows to drive long-

term shareholder value.

STELLA-JONES HAS A PLAN 
FOR GROWTH, AND THAT 
PLAN IS IN ACTION.
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1 �Refer to the section entitled “Non-GAAP and Other Financial Measures” of the Company’s 
Management Discussion and Analysis (“MD&A”) for an explanation of the non-GAAP and other 
financial measures used and presented by the Company and a reconciliation of non-GAAP financial 
measures to the most directly comparable GAAP measures.

2022 BY  
THE NUMBERS

RECORD RESULTS 

•	 Sales increased 11% to $3.1 billion,  

the 22nd consecutive year of growth 

•	 EBITDA1 increased by 12% to $448 million, driven by  

organic growth in infrastructure-related product categories 

•	 Net income increased 6% to $241 million 

•	 Earnings per share increased 13% to $3.93 

DISCIPLINED CAPITAL ALLOCATION 

•	 $46 million for acquisitions

•	 $97 million for capital expenditures 

•	 $180 million for share buybacks 

•	 $49 million for dividends 

STRONG FINANCIAL POSITION 

•	 Healthy inventory levels to meet anticipated sales growth 

•	 Available liquidity of $259 million 

•	 Net debt-to-EBITDA1 ratio of 2.5x 

•	 Well positioned to pursue further growth 

MARKET CONDITIONS 

•	 Growing demand for utility poles

•	 Sustained growth in railway tie demand

•	 Fibre supply challenges

•	 Inflationary cost pressures, leading  

to customer price adjustments 

FOR THE YEARS ENDED DECEMBER 31 2022 2021 2020 2019 20181

millions of Canadian dollars, except per share data and financial ratios 

OPERATING RESULTS

Sales 3,065 2,750 2,551 2,189 2,144

EBITDA2 448 400 385 313 244

Operating income 359 326 309 242 206

Net income 241 227 210 163 138

FINANCIAL POSITION

Working capital 1,324 1,146 1,101 1,010 909

Total assets 3,073 2,665 2,426 2,281 2,062

Long-term debt3 941 734 606 605 514

Lease liabilities3        167 144 139 118 –

Shareholders’ equity 1,557 1,448 1,373 1,288 1,281

PER SHARE DATA

Earnings per common share – basic and diluted 3.93 3.49 3.12 2.37 1.98

Book value 26.34 22.71 20.75 19.10 18.50

Declared dividends per share 0.80 0.72 0.60 0.56 0.48

FINANCIAL RATIOS

EBITDA margin2 14.6% 14.5% 15.1% 14.3% 11.4%

Operating income margin2 11.7% 11.9% 12.1% 11.1% 9.6%

Return on average equity2 16.0% 16.1% 15.8% 12.7% 11.5%

Return on average capital employed2,4 13.4% 13.7% 13.7% 11.6% 11.3%

Working capital ratio2,4 6.11 5.74 6.05 6.55 6.72

Net debt-to-total capitalization2,5 0.42:1 0.38:1 0.35:1 0.36:1 0.29:1

Net debt-to-EBITDA2,5 2.5x 2.2x 1.9x 2.3x 2.1x

FIVE-YEAR HISTORY 
AND KEY METRICS 

1 Comparative figures for 2018 were not restated as permitted by IFRS 16, Leases.
2 �Refer to the section entitled “Non-GAAP and Other Financial Measures” of the Company’s MD&A for an explanation of the non-GAAP and other financial measures used and presented  

by the Company and a reconciliation of non-GAAP financial measures to the most directly comparable GAAP measures.
3 Including current portion.
4 �Ratio calculation was changed in 2022; reported ratio in the 2021 and 2020 Annual MD&A was 14.3% for 2021, 14.0% for 2020, 11.5% for 2019 and 10.8% for 2018.
5 �The definition of net debt includes lease liabilities. As IFRS 16, Leases was adopted in 2019 without restating comparative periods, the calculations of net debt-to-total capitalization  

and net-debt-to-EBITDA for the 2018 period were not restated.
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ACQUISITION OF TEXAS ELECTRIC COOPERATIVES, INC.’S 

WOOD UTILITY POLE MANUFACTURING BUSINESS

AT-A-GLANCE1

22 consecutive  
years of increased sales

Resilient business model  
with steady demand 

Solid financial position  
with flexibility to support  
and fund growth opportunities 

2,615 employees69% of sales generated 
in the United States

Operations across Canada and  
the United States include 43  
wood treating plants, 13 pole peeling  
facilities and a coal tar distillery 

DESCRIPTION 
• Wood utility pole manufacturing business

• �Produces southern yellow pine utility poles  
using creosote and chromated copper arsenate  
at its wood treating facility in Jasper, Texas

PRICE PAID (IN MILLIONS) 
US$31, including US$3 of deferred consideration

ACCRETIVE ACQUISITION

VALUE

• Adds a 43rd manufacturing facility to our network

• �Enhances Stella-Jones’ offerings and capacity  
to supply the growing needs of North America’s  
utility companies 

• �Optimizes the overall efficiency of Stella-Jones’  
continental network

North America’s leading  producer  
of pressure-treated wood products focused  
on infrastructure-related products 

1As at December 31, 2022
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 Utility Poles 

 Railway Ties 

 Residential Lumber 

 Coal Tar Distillery 

 �2022 Acquisition of Texas Electric 

Cooperatives, Inc.’s wood utility pole 

manufacturing business

Product Category

1	 New Westminster, BC 

2	 Prince George, BC 

3	 Galloway, BC 

4	 Carseland, AB 

5	 Neepawa, MB 

6	 Kirkland Lake, ON 

7	 South River, ON 

8	 Guelph, ON 

9	 Shelburne, ON 

10	 Stouffville, ON 

11	 Peterborough, ON 

12	 Gatineau, QC 

13	 Rivière-Rouge, QC 

14	 Delson, QC 

15	 Sorel-Tracy, QC 

 16	 Truro, NS		   

17	 Arlington, WA 

18	 Tacoma, WA 

19	 Sheridan, OR 

20	 Eugene, OR 

21	 Silver Springs, NV 

22	 Eloy, AZ 

23	 Lufkin, TX 

24	 Jasper, TX 

25	 Russellville, AR 

26	 Rison, AR 

27	 Converse, LA 

28	 Pineville, LA 

29 	 Alexandria, LA 

30	 Bangor, WI	  

31	 Cameron, WI  

32	 Memphis, TN 

33	 Scooba, MS 

34	 Fulton, KY 

35	 Winslow, IN 

36	 Brierfield, AL 

37	 Montevallo, AL 

38	 Clanton, AL 

39	 Cordele, GA 

40	 Whitmire, SC 

41	 Goshen, VA 

42	 Warsaw, VA 

43	 Dubois, PA 

44	 McAlisterville, PA

OUR CONTINENTAL  
NETWORK
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Dear Shareholders,

Stella-Jones had a successful 2022 from both an operational 

and financial performance perspective. Our strong results 

highlighted two significant aspects of our business. First, the 

demand for our core products remains sound, largely because of 

the vital role infrastructure spending plays in society. Whether it 

is regular maintenance of the utility grid or ensuring the strength 

of the rail network, it is clear our customers in our key markets 

have prioritized infrastructure to sustain society’s growing 

need for continual access to communications, electricity and 

deliveries of goods. And second, our results are indicative of 

our leadership position. We have an established footprint with 

43 facilities across North America. This coast-to-coast network 

enables us to help support future demand while leveraging 

economies of scale. 

ON PL AN: CONTINUALLY ADVANCING 

CORPOR ATE GOVERNANCE  

Over the past several years, our Board of Directors has laid 

the groundwork to ensure Stella-Jones is governed with 

integrity, while always keeping the best interests of our 

shareholders in mind. To accomplish this, we have better 

defined Board mandates and position descriptions. We have 

also identified and recruited new and highly skilled  

Board members and expanded the Board’s overall skillset,  

to ensure to heighten the expertise of oversight on all 

aspects of the business. Of our nine independent board 

members, six are new in the last five years, including Ms. 

Sara O’Brien, who we welcomed to the Board in 2022, 

bringing additional capital markets experience and a 

shareholder’s perspective.

We are committed to the continuous improvement  

of corporate governance and this past year was no  

different. To further enhance our Board composition  

review and assessment process, we took measures to  

map the essential skills and better define proficiency levels 

needed amongst current directors and future nominees  

of the Board. This resulted in the development of  

a competency matrix to assess the Board’s overall  

strength and diversity of expertise. This inaugural skills 

matrix, published in last year’s Management Information 

Circular, showed that the Board fared very well with  

respect to its breadth and depth of skills. We will continue 

to review and refine our Board skills matrix on an annual 

basis and provide shareholders with this intelligence  

every year. Please refer to Stella-Jones’ Management  

Information Circular for the year ended 2022 for  

more information.

The Board has complete confidence in its four independent 

committees, all of which continued to provide valuable 

insight to the Board this past year. 

In addition to its duties to review and address Stella-

Jones’ financial affairs, the Audit Committee’s Mandate was 

expanded in 2022 to oversee cyber and data security risks. 

The Audit Committee regularly receives comprehensive, 

detailed reports on the status of IT security initiatives, 

including reports from independent third parties on matters 

such as cybersecurity maturity assessments. 

Understanding the importance of cyber and data security, 

this past year Stella-Jones employees underwent compulsory 

multistage cybersecurity training to implement best practices 

in their working environments and safeguard against threats 

that pose a cyber risk to individual employees and the  

wider Company.   

Our Environmental, Health & Safety (“EH&S”) Committee 

continued to oversee the implementation of safety strategies 

throughout the organization as well as its focus on advancing 

Stella-Jones’ Environment, Social and Governance (“ESG”) 

progression company-wide. During 2022, the EH&S 

Committee continued to endorse the integration of ESG 

principles and considerations into all facets of Stella-Jones’ 

operations, ranging from environmental commitments to 

product stewardship. 

Our Governance and Nomination Committee has 

provided the necessary Board education materials to allow 

members to make sound decisions when selecting Board 

nominee candidates, Board policy amendments and Board 

compensation recommendations, among others. 

Our Human Resources and Compensation Committee 

continued to meet frequently to carry out internal 

compensation reviews and examine peer group design practices 

for incentive plan considerations while exploring the best 

courses of action available to attract, retain and reward the 

best talent. This culminated in the adoption of a new short-

term incentive plan for our senior executive team in late 2022.

As we focus on people, employee well-being and retention, 

as well as development and succession planning, the need for 

a bolstered Human Resources presence became increasingly 

prioritized. To that end, we appointed a Senior Vice-President 

and Chief People Officer, Richard Cuddihy, to oversee this 

process as we continue to look to our valued employees to 

help drive our ongoing success.

A  M E SS  A G E  F R O M  T H E

CHAIR OF THE BOARD

This past year demonstrated  
our extensive operating capabilities,  

depth of expertise throughout the organization 
and ongoing commitment to advancing 
and improving corporate governance.

STELL A-JONES   2022 PL AN IN ACTION 10
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GOING FORWARD

Our highly experienced leadership team has the full 

confidence of the Board of Directors, and we are excited 

about the Company’s growth potential and our role as a 

critical provider of industrial infrastructure services.

In closing, I’d like to thank our leadership team, my fellow 

Board members and all of our employees across North 

America for their dedication and commitment to this 

Company. I also thank our shareholders for their ongoing 

trust and confidence in Stella-Jones.

We look forward to sharing in many more  

future successes together.

Katherine A. Lehman 

Chair of the Board of Directors

This past year was a testament to the strength 
and resiliency of our business and our employees. 
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Dear Shareholders,

At Stella-Jones, we have always prided ourselves in our ability 

to deliver steady results with consistent growth potential. 

This past year echoes this ability and reflects our plan in 

action. Our strong operating and financial performance 

are indicative of our leading position in providing essential 

industrial infrastructure products through our utility poles, 

railway ties and industrial product categories. 

Sales in 2022 increased for the 22nd consecutive year in 

our Company’s history to over $3 billion and we generated 

EBITDA of $448 million, the highest ever recorded in our 

corporate history. We returned $230 million of capital to 

shareholders in the year, and in March of 2023, we raised  

our quarterly dividend for the 19th consecutive year 

to $0.23 per share. 

Our performance is especially noteworthy in the context of 

inflationary cost pressures, fluctuating commodity prices and 

supply chain constraints. The ability to continue to deliver 

value to shareholders in these market conditions speaks to 

our enduring presence across North America and the resilient 

nature of our business. 

A  M E SS  A G E  F R O M  T H E

PRESIDENT & CEO

PL AN IN ACTION

Our success in 2022 was attributed to the strong 

performance of our core industrial infrastructure product 

categories, the contribution of accretive acquisitions and the 

unique value proposition of residential lumber that delivered 

solid results despite the lumber market downturn.

Our industrial products continue to play a key role in the 

development, upgrade and maintenance of North America’s 

infrastructure and customer demand remains healthy.

•	 For utility poles, we are seeing significant investments by 

utility companies to ensure their infrastructure will support 

North America’s future needs. These companies are investing 

in the regular maintenance of their current networks, 

committing to build newer and stronger lines to support 

heavier loads and resist more frequent weather events as well 

as investing to facilitate increased broadband network use.

•	 The movement of merchandise by rail is key to the 

continent’s logistical flow and is advantageous from  

a cost and environmental perspective. With close to  

90% of the North American rail infrastructure built on 

wooden cross ties, our Company is well positioned to 

support the rail industry’s maintenance requirements to 

ensure networks remain safe and structurally sound. Industry 

maintenance requirements for railway ties are projected to 

grow 1.1% in 2023, trending upwards to the 25-year historical 

average level. 

•	 Our Industrial Products category, which includes wood for 

railway bridges and crossings, marine and foundation pilings, 

construction timbers and coal tar-based products, supports 

a variety of infrastructure projects, from general construction 

to marine applications. This product category complements 

well our offering to the rail and utility industries and will also 

benefit from infrastructure public spending.  

•	 Our Residential Lumber division provides seamless supply 

chain service and supports select customers that recognize 

the value of Stella-Jones’ premium lumber program and 

ability to provide all components required for fencing and 

decking projects. Over the years, we have proven our ability 

to keep retailers and Big Box stores in stock, which in return 

has enabled our customers to grow their market presence.

During 2022, we made significant progress to strenghten our 

leading position by reinvesting in the business and pursuing 

accretive acquisitions. 

Deploying capital back into our business ensures that our 

current facilities operate efficiently, while accommodating 

expected demand growth for our products. Our three-year 

$100 million capital investment plan to support the demand 

for utility poles is well under way and we will start benefiting 

from these investments in 2023. 

And we continued to make accretive acquisitions with the 

purchase of the wood utility pole manufacturing business 

of Texas Electric Cooperatives, Inc. in Jasper, Texas. This 

acquisition added a 43rd wood-treating facility to our 

network and expands our capacity to supply the growing 

needs of North America’s utility pole industry. In 2022, 

we also benefited from a full year of contribution from the 

Cahaba acquisition, which was a timely addition in 2021 to 

seize growth opportunities and build long-term relationships 

with customers. 

RESPONSIBLE AND SUSTAINED GROWTH

We would not be an industry-leading company  

if we could not establish a deep connection with our 

customers and communities. Our efforts in the aftermath  

of Hurricane Fiona is just one illustration of this 

commitment. When our customers and the neighbourhoods 

who depend on them needed us most, we were there, 

mobilizing the team and resources required to help turn the 

lights back on. I encourage you to read more about these 

efforts on page 17 of the annual report. 

Our emergency response efforts speak to our values  

as an organization. We are mindful of how our operations 

impact the communities in which we operate and as a result, 

we continue to prioritize ESG considerations across all 

facets of our business. We were pleased with our efforts in  

2022 to improve our ESG approach and continue to strive 

to do better. 

The level of success we achieved this past 
year would not have been possible without 
the efforts, expertise and dedication of our 

employees, who understand the importance 
of quality and customer service.

STELL A-JONES   2022 PL AN IN ACTION 14
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We are dedicated to improving our sustainability and health 

and safety practices through learning, training and data 

collection. Please refer to our 2021 ESG report published  

in the fourth quarter of 2022 for our most recent update.

In November 2022, we named Richard Cuddihy Senior  

Vice-President and Chief People Officer to ensure our 

people, a key driver of success, are prioritized throughout the 

organization both as a component of our ESG mission and 

to position us to best meet the many goals we have set for 

ourselves as an organization. We also made key hires in the 

areas of ESG as well as Corporate Communications to help 

incorporate best ESG practices in all aspects of our business 

and improve our Company’s communications to its various 

stakeholders.   

THE ROAD AHEAD

This past year proved the strength and resiliency of our 

business and the benefits of a seasoned team to manage 

supply chain fluctuations and changing customer requirements. 

Our long-term customer relationships and contract structures 

further support the strong fundamentals of our Company  

by enabling the transfer of costs increases through customer 

price increases, which is particularly important in the current 

inflationary environment.

In March 2022, we provided three-year financial objectives 

for our Company, and I am happy to report that we are well 

positioned to achieve or exceed these goals. In 2023, we 

will be looking to build on our achievements from this past 

year to support future growth of our infrastructure product 

categories, maintain our commitment to return $500-$600 

million to shareholders and achieve our margin goals,  

as outlined in the plan.

Our plan is in action. Our future looks bright.  

We are committed to continue to reinvest in our business,  

increase capacity for utility poles to meet the growing demand, 

leverage existing synergies and enhance operational efficiency, 

all while seeking strategic acquisitions.

We believe taking these measures will position Stella-Jones  

to maintain and create long-term shareholder value. 

THANK YOU FOR YOUR SUPPORT 

Our operational and financial success is underpinned by 

an experienced management and operating team that is 

committed to delivering and executing on our growth strategy. 

This past year, as a team and company, we demonstrated our 

resiliency and ability to succeed in spite of many challenges. 

I want to thank our leadership team and our employees  

for their dedication and hard work. It’s your commitment  

and perseverance that allowed us to set three-year targets  

and position us to achieve these goals. 

I also want to thank the Board of Directors for their  

guidance, open dialogue and availability. In support  

of Management’s decisions to grow the business,  

the Stella-Jones Board of Directors has shared knowledge  

and provided business wisdom.

Finally, I thank our shareholders for their ongoing support.  

You have trusted us with your capital and this drives us to 

deliver our best every day.

Sincerely,

Eric Vachon 

President and Chief Executive Officer  

STELL A-JONES   2022 PL AN IN ACTION 16
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RESPONDING  
WITH AGILITY  
TO NATURAL  
DISASTER EVENTS 

We pride ourselves on being there  

for our clients and the communities 

they serve when it matters most. 

Hurricane Fiona touched down on  

Atlantic Canada on September 24, 2022, 

leaving hundreds of thousands of homes 

without power in its wake. 

As the leading provider of wood utility poles in North America,  

Stella-Jones was at the ready and swiftly mobilized its Truro,  

Nova Scotia facility and team to support power restoration efforts 

and turn the lights back on. 

EMERGENCY RESPONSE FACTS: 

•	 Stella-Jones Truro, Nova Scotia shipped over 

3,000 treated utility poles to support power 

restoration efforts.

•	 Over 200 shipments were sent from Truro 

between September 24 and October 14, 2022.

•	 Together, the Stella-Jones Neepawa (Manitoba), 

Guelph (Ontario) and Rivière-Rouge (Québec) 

facilities supported by shipping an additional  

1,100+ treated poles.

•	 1,200+ extra untreated poles were shipped  

to Truro to replenish inventory within 30 days 

following the storm to ensure service continuity  

to our Eastern Canada customers.

Provinces across Atlantic Canada were impacted by the 

aftermath of hurricane Fiona, a post-tropical storm with 

gusts of wind exceeding 100 kilometres per hour, resulting 

in significant structural damage and widespread power 

outages. The material losses generated by the hurricane were 

extensive, exceeding $660 million in property damage and 

impacting over 500,000 homes.  

Stella-Jones plays a critical role in helping restore power to 

communities impacted by natural disaster events throughout 

Canada and the United States. As such, the Company quickly 

mobilized by shipping utility poles to replace those damaged 

by Fiona.

Considering the extent of the damage and the essential role 

of utilities in ensuring communities have reliable access to 

power, timely responsiveness was of utmost importance.  

To do so, Stella-Jones focused its Truro, Nova Scotia facility’s 

activities on replacing poles damaged by Fiona in the days  

and weeks following the storm. 

Stella-Jones supplemented this rapid response by sourcing 

additional utility poles from facilities in Manitoba, Ontario and 

Québec and deploying them to Nova Scotia. These efforts  

had a significant positive impact in helping Nova Scotia with  

its disaster response, thanks to the rapid mobilization and 

dedicated work of our valued employees and logistic partners. 

We are particularly proud that despite the significant demand 

stemming from the hurricane’s devastation, we were able to 

respond to every request, and ultimately, help ensure that 

essential infrastructure services were back up and running  

at the soonest.

STELL A-JONES   2022 PL AN IN ACTION
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OUR BUSINESS

Stella-Jones also manufactures and distributes premium treated 

residential lumber and accessories to Canadian and American 

retailers for outdoor applications, with a significant portion  

of the business devoted to servicing the Canadian market 

through its national manufacturing and distribution network.

Additionally, the Company provides industrial  products,  

which include wood for railway bridges and crossings, marine 

and foundation pilings, construction timbers and coal tar-based 

products. The Company’s common shares are listed on the 

Toronto Stock Exchange.

Stella-Jones is North America’s leading producer of pressure-treated wood 

products. It supplies the continent’s major electrical utilities and telecommunication 

companies with wood utility poles and North America’s Class 1, short line  

and commercial railroad operators with railway ties and timbers. 
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Stella-Jones supplies North America’s Class 1,  

short line and commercial railroad operators with 

railway ties and timbers. Demand for railway ties 

is comprised primarily of upgrade and maintenance 

requirements, with occasional activity in new track 

development. Stella-Jones has the capacity to supply 

over 10 million pressure-treated wooden crossties to 

its customers each year, helping keep North America’s 

railway infrastructure on track.

In 2022, sales reached $750 million, up from $700 million  

in 2021. Railway ties sales increased organically by $27 

million, or 4%, due to favourable sales price adjustments 

largely to cover higher fibre and preservative costs. Sales 

are expected to continue to grow, driven by sustained 

maintenance and replacement demand. The industry 

projects a 1.1% volume increase in 2023 due to both the 

need for maintenance and repair. 44++9696++TT
2424++7676++TT
2121++2020++2121++1919++1919++TT

2121++7979++TT
4040++6060++TT 24%

↑ 4%

2727++2020++1919++1818++1616++TT$1,227M

40%

↑ 21%

RAILWAY 
TIES

UTILITY  
POLES

Stella-Jones supplies major electrical utilities and 

telecommunication companies with wood utility poles across 

North America. The Company’s customer base typically 

prefers treated wood poles because of their durability, cost 

effectiveness and the safety it offers their line workers during 

maintenance work. Treated wood poles have the potential to 

last 40 to 50 years, or longer, and have a relatively low cost of 

purchase, installation and maintenance. 

In 2022, sales of utility poles rose to approximately $1.2 billion, 

up from $925 million in 2021. Utility poles sales increased 

organically by $197 million, or 21%, driven by upward sales 

price adjustments in response to higher costs and increased 

maintenance and project-related demand, particularly for 

Southern Yellow Pine poles in the U.S. southeast.

Sales in the utility poles category are expected to continue to 

grow, driven by continuous maintenance demand, expansion 

of the broadband network and investments to allow for more 

electric vehicles, as well as increased infrastructure spending to 

help combat extreme weather events.
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Pressure Treated Wood Products
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2424++7676++TT 1515++8585++TT
55++9595++TT
2323++2020++1919++2020++1818++TT$143M

5%

↑ 15%

2424++2525++2121++1515++1515++TT$744M

24%

INDUSTRIAL 
PRODUCTS

RESIDENTIAL 
LUMBER

Stella-Jones manufactures and distributes premium 

quality lumber and accessories to Canadian and 

American retailers for outdoor applications. This 

primarily consists of pressure treated consumer lumber 

for use in patios, decks, fences and other outdoor 

applications, as well as the distribution of wood and 

wood-alternative accessories. 

In 2022, sales were $744 million, decreasing organically by 

$36 million from 2021, or 5%, driven by the slower start 

to the 2022 season and lower pricing compared to the 

market-driven record prices in the first half of 2021. Sales 

are expected to continue to normalize to approximately 

$600-$650 million.

Stella-Jones provides pressure-treated wood products 

to the industrial, marine and civic sectors for outdoor 

applications, including railway bridges and crossings, 

marine and foundation pilings, and construction 

timbers, offered in a variety of select wood species  

and preservatives. Stella-Jones also manufactures 

the wood preservative, creosote, for use in its wood 

treating activities, as well as other coal tar-based 

products such as roof pitch and road tar, which are sold 

to third party customers. 

In 2022, sales increased to $143 million compared  

to $121 million in 2021 or 15%, largely stemming  

from increased sales for pilings, timbers and bridges.
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Pressure Treated Wood Products
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ESG 
HIGHLIGHTS

Integrating ESG into all aspects of our business is a 

fundamental objective and crucial to the long-term success 

of Stella-Jones. We are committed to maintaining the highest 

standards in environmental compliance, health, and safety 

and in the development of our workforce. As an organization, 

we prioritize continuous improvement and continue to build 

on our ESG foundation. 

The following highlights from our latest ESG report  

illustrate our increased focus on each of our four pillars:  

Our People, Environmental Commitment, Product 

Stewardship and Governance Principles.

For more on Stella-Jones’ ESG journey, please refer to our 

2021 ESG report →

LOGS 
& LUMBER
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The logs & lumber product category is used to optimize 

procurement. It comprises the sale of logs harvested in 

the course of the Company’s procurement process, which 

are determined to be unsuitable for use as utility poles. 

Additionally, while procuring sufficient competitively 

priced residential lumber volume, Stella-Jones engages in 

reselling excess lumber into local home-building markets. 

It does not generate any significant margin and is fairly 

tied to the price of lumber.

In 2022, sales were $201 million, down 14% organically 

from $231 million in 2021, mainly due to lower lumber 

trading activity compared to the prior year.
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Pressure Treated Wood Products
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OUR PEOPLE

We strive to create a safe and healthy workplace that 

promotes responsibility and respect. We foster an 

environment of inclusivity and collaboration that empowers 

employees to achieve business, professional and personal 

goals, ensuring training and succession plans to facilitate 

knowledge transfer and drive diversity and belonging across 

the business.

•	 40% Women Board members as of December 31, 2022, 

exceeding the 30% target.

•	 Continued to roll-out of SHIELD, our environment,  

health and safety management program in Canada.

•	 Community engagement added as a material topic  

following stakeholder feedback.

•	 Streamlined Human Resources processes through  

the planning and implementation of our new HR 

Information System.

ENVIRONMENTAL COMMITMENT

We commit to implementing effective environmental 

management that protects the environment and ensures 

regulatory compliance. We will pursue opportunities to 

improve the use and management of natural resources 

to maximize our manufacturing efficiency and reduce our 

environmental impact.

•	 Completed a 2-degree physical risk scenario analysis 

for Stella-Jones’ wood-treating facilities as part of our 

preparation for Task force on Climate Related Financial 

Disclosures (“TCFD”) reporting.

•	 Solar analysis completed for ten sites, with full installation 

completed for the first site in Clanton, Alabama, covering 

70% of the site’s Scope 2 greenhouse gas emissions (“GHG”).

•	 Spent $1.6M in voluntary land remediation  

programs in 2021.

•	 Greenhouse Gas data reported from all  

our wood-treatment facilities. 

PRODUCT STEWARDSHIP

We create products that contribute to long-term  

carbon sequestration, while promoting sustainable forest 

management across our value chain. We prioritize continuous 

improvement through innovation to ensure our products are 

manufactured responsibly, while meeting customer needs for 

durability and enhancing our customer offering.

•	 2.52 million MT CO2e of GHG emissions sequestered 

through our wood products in 2021.

•	 Supported safety upgrades at three sawmills through  

small business loans and long-term supply commitments.

•	 Third-party sustainable procurement certification 

maintained for our residential lumber at 84% in the 

Canadian market and 90% in the U.S. market by volume.

•	 Approximately 750,000 trees planted in our managed 

forest tenures.

GOVERNANCE PRINCIPLES

We integrate ESG considerations in our decision-making 

processes and our enterprise risk management framework, 

while committing to operating ethically and with integrity.

•	 Disclosures aligned with the TCFD added in 2021.

•	 Formal assessment of ESG risks in our Enterprise  

Risk Management system.

•	 Board skills matrix and self-assessment completed.

•	 Cybersecurity maturity assessment completed.

28STELL A-JONES   2022 PL AN IN ACTION

ESG
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OUR 
FUTURE

Stella-Jones’ leading position in industrial 

infrastructure-related products, together with 

the strong fundamentals of our largest product 

categories, utility poles and railway ties, provide  

us with a solid foundation to pursue our next leg  

of growth. More specifically, the Company  

is focused on two distinct areas of growth:

PL AN IN ACTION:

OUR NEXT LEG  
OF GROWTH

ORGANIC GROW TH

By leveraging network efficiencies, innovation and economies 

of scale, Stella-Jones will look to consolidate its North 

American leadership position. Demand for Stella-Jones’ 

infrastructure-related products remains strong. In 2023, 

the Company expects significant investments by utility 

companies toward the regular and improved maintenance 

of digital networks, as well as newer and stronger lines, to 

facilitate increased broadband network use and societal 

projects reliant on renewable energy, such as electric vehicles. 

Stella-Jones also expects increased demand in the railway tie 

product category.

ACQUISITIONS

Stella-Jones actively pursues infrastructure-related and 

other strategic opportunities that leverage its extensive 

network, customer base and fibre sourcing, while also 

contributing to its ability to generate a consistent cash flow. 

The Company has an established track record of successfully 

executing a strategy of consolidation in the pressure-treated 

wood products industry, having completed more than 20 

acquisitions since 2003. Growth via acquisitions has allowed 

Stella-Jones to expand its North American network by 

broadening its product offerings and capacity, as well as 

reinforcing the strength and reliability of its raw material 

sourcing, and to provide greater service to customers.
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FOR THE YEARS ENDED DECEMBER 31 2022 2021 2020 2019 2018

(unaudited)

TRADING DATA ON COMMON SHARES1

52-week high ($) 50.90 54.09 47.37 48.28 52.22

52-week low ($) 30.54 38.58 23.34 36.00 37.40

Closing ($) 48.52 40.01 46.28 37.52 39.61

Total Volume 41,242,642 43,453,116 47,590,783 41,236,241 32,767,967

Average Daily Volumes 164,971 173,120 188,852 164,288 130,550

OTHER STATISTICS

Dividends on common shares (in millions $) 49 47 40 39 33

Dividends per share ($) 0.80 0.72 0.60 0.56 0.48

Dividend yield (%) 1.6% 1.8% 1.3% 1.5% 1.2%

Average number of shares outstanding (000’s)        61,421 65,002 67,260 68,761 69,352

Average number of diluted shares outstanding (000’s) 61,421 65,002 67,264 68,768 69,360

Shares outstanding at year end (000’s) 59,116 63,773 66,187 67,467 69,268

Public float (000’s) 50,987 56,051 50,837 52,659 61,718

Market capitalization (in millions $) 2,868 2,552 3,063 2,531 2,744

Enterprise value2 (in millions $) 3,809 3,286 3,669 3,136 3,257

1 Based on data from the TSX
2 Enterprise value is defined as market capitalization plus long-term debt, including the current portion.

SHARE  
INFORMATION

C L O S I N G  S H A R E   |   P R I C E  &  V O L U M E  Price	  Volume

Stella-Jones’ operations across Canada  

and the United States include 43 wood treating plants,  

13 pole peeling facilities and a coal tar distillery.

STELL A-JONES   2022 PL AN IN ACTION

 By The Numbers
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MANAGEMENT’S  
DISCUSSION  
& ANALYSIS 

FOR THE YEARS ENDED DECEMBER 31, 2022 & 2021 

(expressed in millions of Canadian dollars)
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������ ��� ����������� ���������� ���� ���������� ������������ ������������ ����� ������� ��� �������� ��� �������� �������
��������� ��� ������� ���� ���������� �������� ��� ����� ������� ����� ��������� �������� ������������ ���� �������� ��������
��������������������������������������������������������������������������������5

f ��������������������������������������������������������������������������������������������������������
������������������������

f 7������ ���� 7�������������� ���� �������� ��������� ������ ��������� �������� ���������� ����� �������
������������ �������� ����� ���� ������� ��������� ���������� ����� ��� ���������� ���� ��������� ��� �������� ��
���������� �������� ��� �������� ����� ���� ��� ����� ������ �������� ������������� ��� ��� �� ������� ����������
������������� ������ ��������� ���� ����� ���� �������� ��� ���� ���������� ������������ ���� ����������
�������������

f ����������������������������������������������������������������������������������������������������
��������������������������������������
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f ��������T��������� �bTb� ����� �b� �� �T��������T� ��S������� ����T�b��T� ��T� T�����T���� ��� ��b� ���Tb�TS�
����������S����T������T�bT����������T�T���b��T��������T)

f ���� ����$� ���� �������� ������� ���� ���� �������������� ���������������� ��T� �������� �T��T�Tb� ��TbT�
�T�b��Tb���T���S������b������T������������T�T���T������T��������)�

��T���������������Tb���TbT�����T��T������������b���������88�������������T�b��Tb������T�����b�����������T��88��
�T�b��Tb)

����������������������������
����������������
�����������b����S�����b�

�������������������������
�����������$

�����������
�����������$

���� ���� ���� ���� ����
��T������������T � ��� � ��� � ��4� � ���� � ��4�
�T��T����������S������������� � ��� � ��� � �4� � ��� � ���
������ � ��� � ��� � ���� � ���� � ����
�
������������������������������������������
�����������b����S�����b�

�����������������������$�

���� ���� ����
8�T���T��������bbT�b � ������ � ����4� � ������
BTbb5
8�T���T�����T������������Tb � ���� � ���� � ����
8SS5
8�T���T�����T���������������T�bT����������Tb � ��� � ��� � ���
8�T���T�����T��������������������T���ST�� � �� � ��� � ���
8�T���T�b������T���ST�� � �� � ��� � ��
������������������������ � �$���� � �$���� � �$����

��������������������������������������������
�����������b����S�����b�

�����������������������$�

���� ���� ����
B�����T���ST���������S��������T���������� � 4��� � ���� � ����
8SS5
BT�bT����������Tb�������S��������T����������� � ���� � ���� � ��4�
�������� � �$���� � ���� � ����
�����8������ � ���� � ���� � ����
������������������ � ����� � ����� � �����

4

�����������������������������������������������������������������������������������������������������������������
���� �������������� ������ ���� ����� ��� ���������� ������ ���� ��������� ���� ���� ������������������������� �������� ������
���������������������������������������������������������������������������������������������� ������������������������
�����������������������������

������������� � ����� � ����� � ����� � �����
�������������� � ����� � ����� � ����� � �����
������������� � ����� � ����� � ����� � �����
�������������� � ����� � ����� � ����� � �����
����������� � ����� � ����� � ����� � �����

j ����������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������

j ��������������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������������������
�������������������������������������������������
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�����������������������������������,������������������������������������,������������������������������������������
������,)�������������������������������������������������������������������������������������������������������
����������������������������������������������������������������)��������������������������������������,����������
������������ ������� ������ ����� ������ ��������� ��� ���� ������� ����� ������ ��� ���,)� �������� ������ ������� ����
����������������������� �������� ����������� ���� ���������� ������������ ���� ���������������� ������� ���� �������� ������
������������������������������������������������������������������������������������)���������������������������������
�����������������������������������������������������������������������������������������������������)

��������������������������������
������������

������������ � ��� � �� � �� � �� � ��
��������� � ��� � ��� � �� � �� � ��
�������������� � ,��� � ��� � ����� � ,�� � �����

���������������� ��,�� ���� ������ �,��� ��,����

������������

,,

�����������b������
�����������Tb�bP�Tb���RaTPbTS�����,�--�������������-�--��R���PaTS����bP�Tb������-��
�������� ��� -�-,)� ��R��S���� ��T� R���a�������� �a��� ��T� PR���b�����b� ��� �P�P�P� ���
���T��Ta�-�-,�P�S�����������T��Ta�-�--��P�S���T�R�aaT�R��R���Tab����T��TR���
�����������Tb�bP�Tb���RaTPbTS�����,�������������a�-,���Sa��T��������PaS�bP�Tb��a�RT�
PS��b��T��b� ��� aTb���bT� ��� ����Ta� R�b�b� P�S� ��RaTPbTS��P���T�P�RT� P�S� �a��TR��
aT�P�TS�ST�P�S���Pa��R��Pa�����a������Ta���T��������T����Tb������T��)�)�b�����TPb�)�
�����������Tb�bP�Tb�PRR����TS���a����������T�����P���b����P��bP�Tb����-�--)�

�����������b������
�P���P����Tb�bP�Tb��TaT�����������������-�--��R���PaTS����bP�Tb��������������������
-�-,)���R��S���� ��T� R�aaT�R�� R���Tab���� T��TR��� aP���P�� ��Tb� bP�Tb� ��RaTPbTS��-��
����������a�����S�T�����P���aP��T�bP�Tb��a�RT�PS��b��T��b�� �Pa�T������R��Ta�����Ta�
���aT� P�S� �aTbTa�P���T� R�b�b�� ���bT�� ��� �Pa�� ��� aTS�RTS� �P���T�P�RT� ST�P�S� ���
RTa�P�����Pbb�,�R�b���Tab)��P���P����Tb�bP�Tb�PRR����TS���a�-��������T�����P���b�
���P��bP�Tb����-�--)

�����������b������
�P�Tb� ��� ��T� aTb�ST���P�� ����Ta� RP�T��a�� STRaTPbTS� ��� ����� �������� ��� -�--��
R���PaTS� ��� bP�Tb� ��� ����� �������� ��� -�-,)� ��R��S���� ��T� R�aaT�R�� R���Tab����
T��TR���aTb�ST���P������Ta�bP�Tb�STRaTPbTS���������������a�����Sa��T�������T�b���Ta�
b�Pa�� ��� ��T�-�--�bTPb���P�S� ���Ta��a�R����R���PaTS� ��� ��T��Pa�T��Sa��T�� aTR�aS�
�a�RTb������T���ab���P������-�-,)�����T�bP�Tb����-�--��TaT����Ta�R���PaTS����-�-,��
��T���TaT������Ta� ����R���PaTS� ��� bP�Tb� ��� ���,����������T�TaP�TS� ��� ��T��aT�
�P�ST��R� �Ta��S� ��� -�,�)� �Tb�ST���P�� ����Ta� bP�Tb� PRR����TS� ��a� -��� ��� ��T�
����P���b����P��bP�Tb����-�--)

�����������b������
��S�b�a�P�� �a�S�R�� bP�Tb� ��RaTPbTS� ��� �,����������� ��� -�--� R���PaTS� ��� bP�Tb� ���
�,-,������������-�-,)���R��S������T�R�aaT�R��R���Tab����T��TR�����S�b�a�P���a�S�R��
bP�Tb� a�bT� ��� �,�� ��������� �a� ,���� �Pa�T��� b�T������ �a��� ��RaTPbTS� bP�Tb� ��a�
������b�� ����Tab� P�S� �a�S�Tb)� ��S�b�a�P�� �a�S�R�� bP�Tb� aT�aTbT��TS� ��� ��� ��T�
����P���b����P��bP�Tb����-�--)
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�����������b������
�P�Tb� ��� ��T� ��Vb� P�S� ����Ta��a�S�R�� RP�TV�a���TaT����,��������� �������'�S�����
R���PaTS������.,���������������,)���T�STRaTPbT����bP�Tb��Pb��PaVT���S�T�������Ta�
����Ta� �aPS��V�PR�������R���PaTS� ��� �Pb���TPa)���Vb�P�S� ����Ta�bP�Tb� aT�aTbT��TS�
��������T�����P���b����P��bP�Tb��������)

�P�Tb������T�����TS���P�Tb�P�����TS������',,���������'��a��������bP�Tb��������'�����.����������'��a��,�'�R���PaTS�
��� bP�Tb� ��� �,'���� �������� ��� ���,)� ��T� ��RaTPbT� �b� �a��Pa���� T���P��TS� ��� bP�Tb� �a�RT� PS��b��T��b� PRa�bb� P���
���aPb�a�R��aT�aT�P�TS��a�S�R��RP�TV�a�Tb����aTb���bT������V�Ta�R�b�b�P�S���T�b�a��V�ST�P�S���a������������Tb'����bT�����
�Pa�� ��� ���Ta� aP���P�� ��Tb� P�S� aTb�ST���P�� ����Ta� �����Tb)� �P�Tb� ��� ������TaT� P�b�� �P���aP���� ���PR�TS� ��� ��T�
P��aTR�P����������T��P��T������T��)�)�S���Pa�aT�P���T������T��P�PS�P��S���Pa�R���PaTS�����Pb���TPa�P�S���T�PR���b�����b�
����P�P�P�P�S����)�

�P�Tb�����P�PSP�P�����TS����������������'��a�.,�����bP�Tb��������'�P�STRaTPbT���������������'��a���'�R���PaTS����
bP�Tb�����������������������,)���T�STRaTPbT��b��PaVT���P��a����P��T�������Ta�aTb�ST���P������Ta�P�S���Vb�P�S�����Ta�
bP�Tb'��Pa��P�������bT�������V�Ta��a�R��V���a������������Tb'�aP���P����Tb�P�S���S�b�a�P���a�S�R�b)

��b�����bP�Tb'���R��S��V�ST�aTR�P���������a��Ta��'���P���P�S�T�����T��'�a�V�������bT�PbbT�b�Pb��T���Pb�P��a���P��������
���P�V���T�PbbT�b'��Pb���'��,�����������������R���PaTS������'������������������,'�aT�aTbT����V���)���P�S��.)������
bP�Tb'�aTb�TR���T��)���T���RaTPbT����P�b����T�S���Pab��Pb��PaVT���T���P��TS������V�Ta�������R�b�b'����T�PSS�����P��R�b��
���bP�Tb�P��a����P��T����PR���b�����b�P�S���T����PR�������T�P��aTR�P����������T��)�)�S���Pa'��Pa��P�������bT��������Ta�
bP�Tb������Tb���a�aP���P����Tb'�aTb�ST���P������Ta�P�S���Vb�P�S�����Ta)��

���P�� ST�aTR�P����� P�S� P��a���P������Pb� ������������ ��� ����'������ ������������ aTR�aSTS� Pb� R�b�� ��� bP�Tb)� ���P��
ST�aTR�P�����P�S�P��a���P������Pb�������������������,'��������.���������aTR�aSTS�Pb�R�b�����bP�Tb)���T���RaTPbT��b�
T���P��TS�����Pa�������T�PSS�����P��ST�aTR�P�����P�S�P��a���P�����b�T����V��a�����T�PR���b����������P�P�P�P�� ��T�
T�S�������,�P�S���T�ST�aTR�P���������T��RP���P���a��TR�b)�

�

�a�bb� �a������Pb� ������������� ��� ����� R���PaTS� ��� ������������� ��� ���,'� aT�aTbT����V� P��PaV��� ��� ,�),�� P�S�
,�)��'� aTb�TR���T��)� ��T� ��RaTPbT� ��� Va�bb� �a����'� ��� P�b����T� S���Pab� P�S� Pb� P� �TaRT��PVT� ��� bP�Tb'� �Pb� �PaVT���
P��a����P��T� ��� �P���aP��T��a�RT� PS��b��T��b� aTP���TS� ��a� ���aPb�a�R��aT�aT�P�TS��a�S�R�� RP�TV�a�Tb'����R������PRTS�
��V�Ta� R�b�b)� ��T� ��RaTPbT� ��� P�b����T� S���Pab� �Pb� �Pa��P���� ���bT�� ��� ���Ta� ST�P�S� ��a� aP���P�� ��Tb'� aTb�ST���P��
����Ta�P�S� ��Vb�P�S� ����Ta)���T� ������TPa� R���a����������� ��T��P�P�P�PR���b������P�S� ��T���b����T� ���PR����� ��T�
R�aaT�R��R���Tab����P�b���T�T���TS�Va�bb��a�������a���T��TPa�T�STS��TRT��Ta�.,'�����)

,.

�T������ ��S� �S�����c��c��T� T��T��T�� ���� ����� �����cTS� c��  ,��� ��������� ������TS� c��  ,��� �������� ��� ���,��
�����S����ST��T���c������S�����c���c������� ,��������������������S� ,,���������������,)���T�����T��T�����T��������S�
�S�����c��c��T�T��T��T����������T����cc����c���T�c������T������T���c����T��T��T���� ,����������������S�����������T�
����T���c����� ���T� ����T�c� ���c�� ��S� ������c���� �TT�� ��� ���� �������� S�������� ����T��TS� c���T�� T��T��T�� ��� c��TT�
��������S���������S�c�T�����c���c�������������TS����c��T���T��c������������c��TT���������S������)�������T��T�c��T����
���T��� �T������ ��S� �S�����c��c��T� T��T��T�� T����S���� ST��T���c���� ��S� ����c���c����� �T��T�T�cTS� /)��� ��� ���T�� ���
�����������TS�c��/)���������,)

�c�T������T����Tc�����������T�T�T���c���������S��������������TS�c��c��TT���������S�������������,)���T�����T��T�����
����T����cc����c���T�c�����T���������S��������������T���T������TS������������c�T��Tc��T�T�c�����T�c�����S�TS�T�����T�c)�
�c�T������T����Tc�����������STS�c��TT���������S������������cT��T�TS��c�������������������������S�������,)

����������T��T��T�������cTS�c�� ..���������S������������������������ �.���������������,)���T�����T��T��������������
T��T��T�� ���� T������TS� ��� ����T�� ��T���T� ���������� ��cT�� ��S� �� ����T�� ST�c� �T�T��� ������� �cT������ ����� c�T�
��������������������c����)�

�����T��T���T������T�c��T������ .���������������,�)���������T�������������T����� .�.�������������,,)���������T������
���,)���T��������������������T�c��T��c�c��TS� �������������T��T�T�c�������T��T�c��T�c�����cT�������������cT�������
���������������TS� c�� ������������ �T��T�T�c�������T��T�c��T� c��� ��cT�������������cT�������� ���c��T��)���T�����T��
T��T�c��T�c�����cT����������������������cc����c���T�c��c�T������T����c�T�������������T�������������������S��c����)

�Tc������T������������� �/,�����������T������Tc������T���� ������������������,)�����������T������T����������T�T�
 .)4.��������TS�c��T���������T������T���� .)/4����c�T�����T����S�����T���S�������,)�����������T������T�����c�T��T���
T�STS��T�T��T�� .,�� ��������� ����c��T��� �����cTS� ��� c�T����������� �������� �T�������T� ��� ����T�� c������� �c��
������������T�����T����S����������)
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FOR THE YEARS ENDED DECEMBER 31, 2022 & 2021 

(expressed in millions of Canadian dollars)

CONSOLIDATED  
FINANCIAL 
STATEMENTS 
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PricewaterhouseCoopers LLP 
1250 René-Lévesque Boulevard West, Suite 2500, Montréal, Quebec, Canada H3B 4Y1 
T: +1 514 205 5000, F: +1 514 876 1502  

“PwC” refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership. 

Independent auditor’s report 

To the Shareholders of Stella-Jones Inc.  

Our opinion 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the financial position of Stella-Jones Inc. and its subsidiaries (together, the Company) as at 
December 31, 2022 and 2021, and its financial performance and its cash flows for the years then ended 
in accordance with International Financial Reporting Standards as issued by the International Accounting 
Standards Board (IFRS). 

What we have audited 
The Company’s consolidated financial statements comprise: 

 the consolidated statements of financial position as at December 31, 2022 and 2021; 

 the consolidated statements of change in shareholders’ equity for the years then ended; 

 the consolidated statements of income for the years then ended; 

 the consolidated statements of comprehensive income for the years then ended; 

 the consolidated statements of cash flows for the years then ended; and  

 the notes to the consolidated financial statements, which include significant accounting policies and 
other explanatory information. 

Basis for opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the consolidated financial statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Independence 
We are independent of the Company in accordance with the ethical requirements that are relevant to our 
audit of the consolidated financial statements in Canada. We have fulfilled our other ethical responsibilities 
in accordance with these requirements. 

Key audit matters  

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements for the year ended December 31, 2022. These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters.  

Key audit matter How our audit addressed the key audit matter

Accuracy and existence of inventories

Refer to note 2 – Significant accounting policies and 
note 6 – Inventories to the consolidated financial 
statements.

The Company’s inventories totalled $1,238 million 
as at December 31, 2022. Inventories held in its 
network across North America are comprised of raw 
materials and finished goods. Raw materials are 
valued at the lower of weighted average cost and 
net realizable value. Finished goods are valued at 
the lower of weighted average cost and net 
realizable value and include the cost of raw 
materials, other direct costs and manufacturing 
overhead expenses. Net realizable value is the 
estimated selling price less costs necessary 
to make the sale.

We considered this a key audit matter due to the 
magnitude of the inventories balance, the number of 
inventory locations across the Company’s network, 
and the audit effort involved in testing the 
inventories balance.

Our approach to addressing the matter included the 
following procedures, among others:

 Tested the operating effectiveness of controls 
related to the matching of invoices, purchase 
orders and receiving documents.  

 For a selection of locations of inventory counts 
performed by management prior to year-end, 
observed the inventory count procedures and 
performed independent test counts for a sample 
of inventory items. 

 Tested the inventories activity in the intervening 
period between the count date and the year-
end date. 

 For a sample of raw materials, tested the cost 
by agreeing to source documents, purchase 
orders and receiving documents, as applicable. 

 For a sample of inventory items for raw 
materials and finished goods, recalculated the 
weighted average cost. 

 For a sample of finished goods, tested the cost 
of transferred materials from raw materials to 
finished goods, by agreeing the cost transferred 
to the carrying cost of the items previously 
classified in raw materials. 

 Tested the allocation of other direct standard 
costs attributed to finished goods during the 
year, by comparing the other direct standard 
costs for a sample of finished goods to the 
direct standard cost list. 
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Key audit matter How our audit addressed the key audit matter

 For a portion of inventory items, tested the 
reasonability of the allocation of the 
manufacturing overhead standard costs to 
finished goods at year-end by comparing to the 
prior year’s allocations.  

 Assessed whether variances related to other 
direct and manufacturing overhead standard 
costs needed to be capitalized into finished 
goods to approximate actual cost. 

Other information 

Management is responsible for the other information. The other information comprises the Management’s 
Discussion and Analysis. which we obtained prior to the date of this auditor’s report and the information, 
other than the consolidated financial statements and our auditor’s report thereon, included in the annual 
report, which is expected to be made available to us after that date. 

Our opinion on the consolidated financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of this 
auditor’s report, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. When we read the information, other 
than the consolidated financial statements and our auditor’s report thereon, included in the annual report, 
if we conclude that there is a material misstatement therein, we are required to communicate the matter to 
those charged with governance. 

Responsibilities of management and those charged with governance for the 
consolidated financial statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRS, and for such internal control as management determines is 
necessary to enable the preparation of consolidated financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company’s financial 
reporting process.  

Auditor’s responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with Canadian generally accepted auditing standards 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Company to 
cease to continue as a going concern.  

 Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
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 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Company to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group audit. We 
remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

The engagement partner on the audit resulting in this independent auditor’s report is Gregory Tremellen.  

/s/PricewaterhouseCoopers LLP1

Montréal, Quebec 
March 7, 2023 

1 CPA auditor, public accountancy permit No. A119714 
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9GCUGU

JVS�9���O�g��SOaSa�QS�bOW������S�bg%���O�b�O�R�S�cW��S�b�O�R��SQ�U�W�Sa�O��WUVb��T�caS�OaaSb�O�R��WOPW�Wbg�Ob�bVS�
�SOaS�Q���S�QS�S�b�RObS'��WUVb��T�caS�OaaSba��S��SaS�b� bVS��WUVb� b��caS�O��c�RS��gW�U�OaaSb�T��� bVS�bS����T� bVS�
�SOaS%�O�R�bVS��S�ObSR��WOPW�WbWSa��S��SaS�b�bVS��P�WUObW���b���O�S�bVS��SOaS��Og�S�ba�O�WaW�U�T����bVS��SOaS'��WUVb�
�T�caS�OaaSba�O�R�bVS��S�ObSR��WOPW�WbWSa�O�S��SQ�U�W�SR�Ob�bVS��SOaS�Q���S�QS�S�b�RObS�POaSR����bVS���SaS�b�dO�cS�
�T�bVS��SOaS��Og�S�ba��dS��bVS�bS����T�bVS��SOaS%�RWaQ�c�bSR�caW�U�bVS�W�bS�Sab��ObS�W���WQWb�W��bVS��SOaS���%�WT�bVOb�
�ObS�QO���b�PS��SORW�g�RSbS��W�SR%�bVS�9���O�g�a�W�Q�S�S�bO��P����eW�U��ObS'��S�SeO��O�R�bS��W�ObW�����bW��a�
O�S�W�Q�cRSR�W��bVS��SOaS�bS��a�eVS��Wb�Wa��SOa��OP�g�QS�bOW��bVOb�bVSg�eW���PS�SfS�QWaSR'�

�SOaS��Og�S�ba�Q����WaS��T� TWfSR��Og�S�ba%� W�Q�cRW�U� W��acPabO�QS�TWfSR��Og�S�ba%� bVS�SfS�QWaS���WQS�c�RS��O�
�c�QVOaS���bW���bVOb�bVS�9���O�g�Wa��SOa��OP�g�QS�bOW��b��SfS�QWaS%��SOaS��Og�S�ba�W��O����bW��O���S�SeO���S�W�R�
bVOb�bVS�9���O�g�Wa��SOa��OP�g�QS�bOW��b��SfS�QWaS�O�R��S�O�bWSa�T���SO��g�bS��W�ObW����T�O��SOaS�WT�bVS�9���O�g�Wa�
�SOa��OP�g� QS�bOW�� b�� bS��W�ObS'� �OQV� �SOaS� �Og�S�b� Wa� O���QObSR� PSbeSS�� bVS� �WOPW�Wbg� O�R� TW�O�QS� Q�ab'� JVS�
W�bS�Sab�S�S�S�b��T�bVS�TW�O�QS�Q�ab�Wa�QVO�USR�b��bVS�Q��a��WRObSR�abObS�S�b��T�W�Q��S��dS��bVS��SOaS�bS���a��Oa�b��
���RcQS�O�Q��abO�b��S�W�RWQ��ObS��T�W�bS�Sab����bVS��S�OW�W�U�PO�O�QS��T�bVS��WOPW�Wbg�T���SOQV��S�W�R'

JVS��WUVb �T caS�OaaSb�Wa�acPaS�cS�b�g�RS��SQWObSR�caW�U�bVS�ab�OWUVb �W�S��SbV�R�T����bVS�Q���S�QS�S�b�RObS�b��
bVS�S�R��T�bVS��SOaS�bS��%�c��Saa�bVS��SOaS�b�O�aTS�a��e�S�aVW���T�bVS�c�RS��gW�U�OaaSb�b��bVS�9���O�g�Pg�bVS�S�R�
�T�bVS��SOaS�bS������bVS�Q�ab��T�bVS��WUVb �T caS�OaaSb��ST�SQba�bVOb�bVS�9���O�g�eW���SfS�QWaS�O��c�QVOaS���bW��'����
bVOb� QOaS%� bVS� �WUVb �T caS� OaaSb� eW��� PS� RS��SQWObSR� �dS�� bVS� caSTc�� �WTS� �T� bVS� c�RS��gW�U� OaaSb%� eVWQV� Wa�
RSbS��W�SR����bVS�aO�S�POaWa�Oa�bV�aS��T�����S�bg�O�R�S�cW��S�b'�JVS�RS��SQWObW���Sf�S�aS�Wa�W�Q�cRSR�W��Q�ab��T�
aO�Sa�O�R�aS��W�U�O�R�OR�W�Wab�ObWdS�Sf�S�aS�W��bVS�Q��a��WRObSR�abObS�S�b��T�W�Q��S'

JVS�9���O�g�VOa�S�SQbSR���b�b���SQ�U�W�S��WUVb��T�caS�OaaSba�O�R��SOaS��WOPW�WbWSa�T���aV��b�bS����SOaSa�bVOb�VOdS�O�
�SOaS�bS����T��Saa�bVO��������bVa�O�R��SOaSa��T���e�dO�cS�OaaSba'��Og�S�ba�Oaa�QWObSR�eWbV�aV��b�bS����SOaSa�O�R�
��e�dO�cS�OaaSba�O�S�QVO�USR�b��bVS�Q��a��WRObSR�abObS�S�b��T�W�Q��S����O�ab�OWUVb��W�S�POaWa��dS��bVS�bS����T�bVS�
�SOaS'

���C�����G�CUUG�U

��bO�UWP�S�OaaSba�eWbV�TW�WbS�caSTc���WdSa�O�S��SQ��RSR�Ob�Q�ab�O�R�O�S�O���bW�SR��dS��bVSW��caSTc���WdSa'���bO�UWP�S�
OaaSba� eWbV� W�RSTW�WbS� caSTc�� �WdSa� O�S� �SQ��RSR� Ob� Q�ab� O�R� O�S� ��b� O���bW�SR'� JVS� O���bW�ObW��� �SbV�R� O�R�
SabW�ObS��T�bVS�caSTc���WTS��T�O��W�bO�UWP�S�OaaSb�O�S��SdWSeSR����O��O��cO��POaWa'

�G���� �UG�������G

��TbeO�S �b�OWUVb��W�S ��b�����gSO�a
9cab��S���S�ObW��aVW�a �b�OWUVb��W�S ����b�����gSO�a
9cab��S���S�ObW��aVW�a �SQ�W�W�U�PO�O�QS ���b�����
9�S�a�bS��SUWab�ObW�� � ��RSTW�WbS

9cbbW�U��WUVba�O�S��SQ��RSR�Ob�Q�ab��Saa�OQQc�c�ObSR�O���bW�ObW���O�R�W��OW��S�b'�����bW�ObW���Wa����dWRSR����bVS�
POaWa� �T� bW�PS�� d��c�Sa� VO�dSabSR'� ����bW�ObW��� O��c�ba� O�S� QVO�USR� b�� ��S�ObW��a� POaSR� ��� O� ���� �ObO�
QO�Qc�ObW����T�bW�PS��d��c�Sa�VO�dSabSR��dS��bVS�SabW�ObSR�d��c�Sa�b��PS�VO�dSabSR�Rc�W�U�O����gSO���S�W�R�O�R�
O�S�O���WSR�OUOW�ab�bVS�VWab��WQO��Q�ab'�

��G��C����GU�����
��bSa�b��9��a��WRObSR��W�O�QWO���bObS�S�ba
��G�G��G�����������C�������
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����S�aOb����S��S�aSa�O�S��S������S�����b�S����a����ObS��abObS�S�b���������S���S��b�S��Sab�����S����a���OaS�����
b�S� �O����O��S���� b�S�O�O��a�Ob� b�S�S������ SO��� �S���b�����S����'���S�S����a�O������a�O�S� ����S�bS����S� b��O�
�O����S����b�S�S�����SS�b��aOb�a���b�S�aS����S������b���a��O���S��S�aSa���S����a����S������S������S�Ob����b��a����
���ba�O�S��S�S�aS��S��S�b��S������b�S��ObS����b�S�����S�b��S'

��S�����O����S������Sa�O����O���O��OaaSb����O����O���O����O����b������ba����a����ObS��abObS�S�b�������O���O����a�b����
��S�� �b� �S���Sa� �O�b�� b�� b�S� ���b�O�b�O�� �����a���a� ��� b�S� ��ab���S�b'� �b� ���b�O�� �S�����b����� b�S� ����O���
�SOa��Sa�O����O���O��OaaSb����O����O���O����O����b��Ob��ba��O����O��S����a��������a�����b�S��OaS����O����O���O��OaaSb����O�
���O���O�� ��O����b�� ��b� Ob� �O��� �O��S� b������� �����b� ��� ��aa�� b�O�aO�b���� ��aba� b�Ob� O�S� ���S�b��� Obb����bO��S� b�� b�S�
O����a�b��������aa�S����b�S����O���O��OaaSb����b�S����O���O����O����b�'

��S�����O����������Oaa�������O���O��OaaSba�Oa�a��aS��S�b����SOa��S��Ob�O���b��S����ab���O����O��S�b��������b�S��
�����S�S�a��S������S�����O����O��S�b������������b������aa���OaS������ba���a��Saa����S�������O�O�����b�S����O���O��
OaaSb�O���b�S����O���O��OaaSb�a����b�O�b�O���Oa���������O�O�bS��ab��a'���S�b��SS��ObS����Sa�O�S��S���S��Oa�������a�

O� ����b��S����ab���O����O���O��OaaSb��a��SOa��S��Ob�O���b��S����ab������b�����b�S����������������b���a�O�S��Sb�
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BOARD OF DIRECTORS 
AND SENIOR MANAGEMENT

B O A R D  O F  D I R E C T O R S S E N I O R  M A N A G E M E N T

Katherine A. Lehman3 
Chair of the Board,  
Stella-Jones Inc.  
Partner, Palladium Heritage 
(Private equity firm)  
New York, NY, USA  
Director since October 2016 

Robert Coallier1,3  

Corporate Director  
Montréal, Québec 
Director since January 2020

Anne E. Giardini2,3  

Corporate Director  
Rome, Italy 
Director since January 2021

Rhodri J. Harries1,2  

Executive Vice-President,  
Chief Financial and Administration 
Officer 
Gildan Activewear Inc. 
(Producer of basic apparel)   
Westmount, Québec  
Director since May 2020 

Karen Laflamme1,4 FCPA, ASC 
Corporate Director  
Boucherville, Québec  
Director since December 2018 

James A. Manzi, Jr.3,4  

Corporate Director  
Tampa, FL, USA 
Director since April 2015

Douglas Muzyka2,4  
Corporate Director  
Philadelphia, PA, USA 
Director since December 2019

Sara O’Brien1,3 CFA, CPA 
Portfolio Manager  
Canadian Equities, Caisse de dépôt 
et placement du Québec (CDPQ)
Westmount, Québec 
Director since May 2022

Simon Pelletier 2,4 

President and CEO, 
H-E Parts International (Solution 
provider-surface mining and mobile 
construction equipment fleets, 
crushing and materials processing) 
Atlanta, GA, USA  
Director since May 2012

Éric Vachon, CPA 
President and Chief  
Executive Officer,  
Stella-Jones Inc. 
Montréal, Québec 
Director since October 2019

1	� Member of the Audit 
Committee

2	� Member of the  
Environmental, Health  
and Safety Committee

3	� Member of the Human 
Resources and Compensation 
Committee

4	� Member of the Governance 
and Nomination Committee

A full report of Stella-Jones’ 
corporate governance practices is 
set out in the Management Proxy 
Circular for its May 10, 2023 annual 
meeting of Shareholders. 

Éric Vachon, CPA 
President and Chief  
Executive Officer  
Stella-Jones Inc.

Silvana Travaglini, CPA 
Senior Vice-President and Chief 
Financial Officer  
Stella-Jones Inc.

Richard Cuddihy 
Senior Vice-President and Chief 
People Officer  
Stella-Jones Inc. 

Jeff Brandt 
Vice-President, Transportation  
and Logistics  
Stella-Jones Corporation

George Caric 
Vice-President, Railway Tie 
Marketing 
Stella-Jones Corporation

Kevin Comerford  
Vice-President,  
Utility Pole and U.S. Residential 
Lumber Sales  
Stella-Jones Corporation

Sylvain Couture 
Vice-President, 
Utility Pole and Residential Lumber 
Operations, Eastern Canada 
Stella-Jones Inc.

Jason Dallas 
Vice-President, 
Railway Tie Procurement  
Stella-Jones Corporation

Marcell Driessen  
Vice-President,  
Human Resources 
Stella-Jones Corporation

Marla Eichenbaum 
Vice-President, 
General Counsel and Secretary 
Stella-Jones Inc.

Ian Jones 
Senior Vice-President  
Utility Poles and U.S.  
Residential Lumber  
Stella-Jones Corporation  
Senior Vice-President 
Stella-Jones Inc. 

James Kenner 
Vice-President,  
Risk Management and General 
Counsel, U.S. Operations 
Stella-Jones Corporation

Patrick Kirkham  
Senior Vice-President,  
Railway Ties 
Stella-Jones Corporation

Steve Larocque 
Vice-President,  
Information Technology  
Stella-Jones Inc.

Andy Morgan 
Vice-President,  
Utility Pole Operations  
(Western Species) 
Stella-Jones Corporation

Gordon Murray 
Vice-President, 
Research and Development  
Stella-Jones Inc.

Glynn Pitmann 
Vice-President, 
Utility Pole Operations  
(Southern Yellow Pine)  
Stella-Jones Corporation

Jim Raines 
Vice-President, 
Global Railway Tie Sales  
Stella-Jones Corporation

Patrick Stark 
Vice-President,  
Environment, Health and Safety 
Stella-Jones Corporation

David Whitted 
Vice-President, 
Railway Tie Operations  
and Production Planning 
Stella-Jones Corporation

Jon Younce 
Vice-President,  
Utility Pole and U.S. Residential 
Lumber Procurement 
Stella-Jones Corporation

CORPORATE HEAD OFFICE ALBERTA BRITISH COLUMBIA

Stella Jones Inc. 
3100 de la Côte-Vertu Blvd. 
Suite 300 
Saint-Laurent, Québec 
H4R 2J8 
T: (514) 934-8666 
F: (514) 934-5327

Plant 
262060 Highway 24 
Carseland, Alberta 
T0J 0M0 
T: (403) 934-4600 
F: (403) 934-5880

Plant and Sales Office 
25 Braid Street 
New Westminster 
British Columbia 
V3L 3P2 
T: (604) 521-4385 
F: (604) 526-8597

BRITISH COLUMBIA MANITOBA

Plant 
7400 Galloway Mill Road 
Galloway 
British Columbia 
V0B 1T2 
T: (250) 429-3493 
F: (250) 429-3931

Plant and Sales Office 
7177 Pacific Street 
Prince George 
British Columbia 
V2N 5S4 
T: (250) 561-1161 

Fibre & Woodlands Dept. 
4661 60th Street SE 
Salmon Arm 
British Columbia 
V1E 1X2 
T: (250) 832-1180 
F: (250) 832-7933

Plant 
205 Hwy. 16 West 
Neepawa, Manitoba 
R0J 1H0 
T: (204) 201-1001 
F: (204) 201-2310

NOVA SCOTIA ONTARIO

Plant and Sales Office 
278 Park Street 
Truro, Nova Scotia 
B2N 5C1 
T: (902) 893-9456 
F: (902) 893-3874

Plant and Sales Office 
Guelph Utility Pole 
7818 Wellington Road 22 
R.R. #5 
Guelph, Ontario 
N1H 6J2 
T: (519) 822-3901

Plant 
100 Highway 672 
Kirkland Lake, Ontario 
P2N 3H7 
T: (705) 567-2113

Plant and Sales Office 
321 Lansdowne Street East 
Peterborough, Ontario 
K9L 2A3 
T: (705) 745-3223 
F: (705) 745-3793

ONTARIO QUÉBEC

Plant and Sales Office 
309 Main Street West 
Shelburne, Ontario 
L9V 2X8 
T: (519) 925-5915 
F: (519) 925-3061

Plant 
11045 Hwy. 124 
South River, Ontario 
P0A 1X0 
T: (705) 386-2371 
F: (705) 386-2335

Plant and Sales Office 
1 Ram Forest Road 
Stouffville, Ontario 
L4A 2G7 
T: (905) 727-1164 
F: (905) 727-7758

Plant and Sales Office 
41 Rodier Street 
Delson, Québec 
J5B 2H8 
T: (450) 632-2011 
F: (450) 632-3211

QUÉBEC

Plant and Sales Office 
426 chemin de 
Montréal East 
Gatineau, Québec 
J8M 1V6 
T: (819) 986-8998 
F: (819) 986-9875

Plant 
2210 chemin St-Roch 
Sorel-Tracy, Québec 
J3R 3L2 
T: (450) 742-5977

Plant 
2549 Chemin Francisco 
Rivière-Rouge, Québec 
J0T 1T0 
T: (819) 275-3353 
F: (819) 275-1002

OPERATING LOCATIONS 
CANADA
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OPERATING LOCATIONS 
UNITED STATES

CORPORATE OFFICE LEGAL & COMPLIANCE

Stella-Jones Corporation 
Park West One 
1000 Cliff Mine Road Suite 500 
Pittsburgh, PA 15275 U.S.A 
T: (412) 325-0202 
F: (412) 774-1689

Stella-Jones Corporation 
15700 College Blvd., 
Suite 300 Lenexa, KS 66219 U.S.A. 
T: (913) 948-9478 
F: (913) 538-2226

ALABAMA ARIZONA

Plant 
Stella-Jones Corporation 
12755 Montevallo Road  
Brierfield, AL 
35035 U.S.A. 
T: (205) 926-9888 
F: (205) 926-7625

Plant 
Stella-Jones Corporation  
1051 Highway 25 South  
Brierfield, AL 
35035 U.S.A. 
T: (205) 679-4005 
F: (205) 665-2545

Plant 
Stella-Jones Corporation  
100 McKinney Drive  
Clanton, AL 
35045 U.S.A. 
T: (205) 280-3950

Plant 
Stella-Jones Corporation  
850 West Chambers St.  
Eloy, AZ 
85131 U.S.A. 
T: (520) 466-7801

ARKANSAS GEORGIA INDIANA

Plant 
Stella-Jones Corporation  
6040 Highway 79N  
Rison, AR 
71665 U.S.A. 
T: (870) 325-7070 
F: (870) 325-7050

Plant 
Stella-Jones Corporation  
4260 South Arkansas Ave.  
Russellville, AR  
72802 U.S.A. 
T: (479) 968-5085 
F: (479) 968-2845

Plant 
Stella-Jones Corporation  
3500 Pateville Road  
Cordele, GA 
31015 U.S.A. 
T: (229) 273-8012 
F: (229) 273-8220

Plant 
Stella-Jones Corporation  
3818 S. County Road 50 E 
Winslow, IN  
47598 U.S.A. 
T: (812) 789-5331 
F: (812) 789-5335

KENTUCKY LOUISIANA

Plant 
Stella-Jones Corporation  
3855 Highway 51  
North Fulton, KY 
42041 U.S.A. 
T: (270) 472-5557

Plant 
Stella-Jones Corporation  
3600 Koppers Road  
Alexandria, LA 
71302 U.S.A. 
T: (318) 442-5733 
F: (888) 959-3131

Plant 
Stella-Jones Corporation  
10020 Highway 483  
Converse, LA 
71419 U.S.A. 
T: (318) 645-7525 
F: (318) 887-5020

Plant 
Stella-Jones Corporation  
74 Wadley Street  
Pineville, LA  
71360 U.S.A. 
T: (318) 442-2468 
F: (318) 445-9144

MISSISSIPPI NEVADA OREGON

Plant 
Stella-Jones Corporation  
13539 Highway 45  
Scooba, MS 
39358-7611 U.S.A. 
T: (662) 476-8000 
F: (601) 476-8005

Plant 
Stella-Jones Corporation  
1680 E Spruce Avenue  
Silver Springs, NV  
89429 U.S.A. 
T: (775) 577-2000

Plant and Office 
Stella-Jones Corporation  
90049 Highway 99N  
Eugene, OR 
97402 U.S.A. 
T: (541) 689-1278

Plant 
Stella-Jones Corporation  
22125 SW Rock Creek Road  
Sheridan, OR 
97378 U.S.A. 
T: (503) 843-2122 
F: (503) 843-7058

PENNSYLVANIA SOUTH CAROLINA TENNESSEE

Plant 
Stella-Jones Corporation  
392 Larkeytown Road  
Dubois, PA 
15801 U.S.A. 
T: (814) 371-7331 
F: (814) 375-0946

Plant 
Stella-Jones Corporation  
5865 State Route 235  
McAlisterville, PA 
17049 U.S.A. 
T: (717) 463-2131 
F: (717) 463-3998

Plant 
1121 Delta Road  
Whitmire, SC 
29178 U.S.A. 
T: (803) 694-3668 
F: (803) 994-8359

Coal Tar Distillation Facility 
Arbor Preservative Systems, LLC 
1471 Channel Avenue  
Memphis, TN 
38106 U.S.A. 
T: (901) 942-3326 
F: (901) 257-7412

TEXAS VIRGINIA

Plant 
Stella-Jones Corporation  
2240 Bevil Loop 
Jasper, TX 
75951 U.S.A 
T: (409) 384-4633

Plant 
Stella-Jones Corporation  
5865 US Highway 69  
Lufkin, TX 
75901 U.S.A. 
T: (936) 634-4923 
F: (936) 634-2100

Plant 
Stella-Jones Corporation  
9223 Maury River Road  
Goshen, VA 
24439 U.S.A. 
T: (540) 997-9251 
F: (540) 997-0047

Plant 
Stella-Jones Corporation  
15939 Historyland Highway 
Warsaw, VA  
22572 U.S.A. 
T: (804) 333-4022 
F: (804) 333-9269

WASHINGTON WISCONSIN

Plant 
Stella-Jones Corporation  
6520 - 188 Street NE  
Arlington, WA 
98223 U.S.A. 
T: (360) 435-2146 
F: (360) 435-3035

Plant and Corporate Office 
Stella-Jones Corporation  
1640 Marc Avenue  
Tacoma, WA 
98421 U.S.A. 
T: (253) 572-3033 
F: (253) 382-3000

Plant 
Stella-Jones Corporation  
W1038 County Road U  
Bangor, WI 
54614 U.S.A. 
T: (608) 486-2700 
F: (608) 486-4538

Plant 
Stella-Jones Corporation  
1014 S. 1st Street  
Cameron, WI 
54822 U.S.A. 
T: (715) 458-2018 
F: (715) 629-1306

OPERATING LOCATIONS 
UNITED STATES
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STOCK INFORMATION

Shares listed: Toronto Stock Exchange 

Ticker symbol: SJ 

Initial public offering: 1994 

52-week high/low (Jan. 1 – Dec. 31, 2022): $50.90/ $30.54 

Share price at March 7, 2023: $51.75 

Common shares outstanding as at December 31, 2022: 

59,115,959

DIVIDEND POLICY

The Board of Directors considers a dividend on a quarterly 

basis, based on the Company’s capital allocation strategy.

On March 7, 2023, the Board of Directors declared  

a quarterly dividend of $0.23 per common share.

TR ANSFER AGENT AND REGISTR AR 

Computershare Investor Services Inc.

AUDITORS

PricewaterhouseCoopers LLP

LEGAL COUNSEL

Fasken Martineau DuMoulin LLP  

Dentons Cohen & Grigsby P.C.  

Foley & Lardner LLP

ANNUAL MEETING OF SHAREHOLDERS 

(HYBRID MEETING)

May 10, 2023 • 10:00 AM Eastern Time

BY LIVE WEBCAST AT

https://web.lumiagm.com/409221430  

Password: stella2023

IN PERSON AT 

1250 René-Lévesque Blvd. West,  

Suite 3610, Montreal, QC, H3B 4W8

CORPORATE  
INFORMATION 
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http://stella-jones.com
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