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Era I — Legislative foundation (1981–1997)

1981

1983

1985

1987

1989

1991

1993

1995

1997

JAN 1981
PPI baseline 109.7
Softwood lumber PPI at start of Reagan
administration; series rebased to 100 in 1982.
BLS WPU0811 (FRED, retrieved 2026)

AUG 13, 1981
Economic Recovery Tax Act (ERTA)
signed
Top capital gains rate reduced 28% to 20%;
accelerated depreciation enacted. Transformed
after-tax return profile of long-duration biological
assets including timberland.
Pub. L. 97-34, 95 Stat. 172

FY1982 BUDGET
HUD Section 8 new construction
terminated
HUD subsidized housing budget authority
subsequently fell from approximately $32B
(1981) to approximately $7B (1989), a decline of
roughly 78% over the decade.
NLIHC 'Changing Priorities' (Dolbeare 2002); Cato
Policy Analysis No. 127

1982
PPI rebased to 100
BLS Producer Price Index for Softwood Lumber
establishes 1982 as index baseline year.
BLS WPU0811

MAY 1986
Lumber II — first CVD petition
U.S. Coalition for Fair Lumber Imports petitions
Department of Commerce; preliminary 15%
countervailing duty rate set.
Wikipedia: Canada-U.S. softwood lumber dispute;
Commerce Lumber II IDM

OCT 22, 1986
Tax Reform Act 1986
Preserved favorable timber capital-gains
treatment under §631(a)/(b) when broader
capital-gains preference was eliminated;
institutional timber investment thesis hardens.
Pub. L. 99-514

1988–1997
Loblolly plantation establishment wave
Peak decade of Southern U.S. loblolly pine
plantation establishment under combined
ERISA/ERTA economics. Trees planted in this
window enter optimal harvest age 2013–2030.
USDA FS Southern Research Station; Auburn / NCSU
forestry literature

OCT 1991
Lumber III — Canada exits MOU
Canada withdraws from 1986 Memorandum of
Understanding; Commerce initiates new
countervailing duty investigation.
Wikipedia: Canada-U.S. softwood lumber dispute

APR 1993
PPI peak 212.2
First post-1981 PPI peak; spotted owl litigation
restricts Pacific Northwest federal harvest,
tightening U.S. supply during early plantation
maturation.
BLS WPU0811

APR 2, 1996
Softwood Lumber Agreement I
Five-year managed-trade agreement: Canadian
export charge above price triggers, US duties
suspended. Stabilized cross-border price
relationship.
U.S.-Canada Softwood Lumber Agreement
(1996–2001)

AUG 5, 1997
REIT Modernization Act
Formalized timber REIT tax treatment.
Weyerhaeuser, Rayonier, PotlatchDeltic
complete REIT conversions through early 2000s.
Completes the financial structure connecting
institutional capital to plantation harvest cycles.
Pub. L. 105-34 (Taxpayer Relief Act provisions)
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Era II — REIT consolidation, dormant policy (1998–2013)

1998

2000

2002

2004

2006

2008

2010

2012

2014

1999–2005
Weyerhaeuser, Rayonier REIT
conversions
Major timber companies complete REIT
conversion to capture pass-through tax
treatment. By 2015, TIMO-managed assets
exceeded $40B over 40M+ acres.
SEC 10-K filings; NCREIF Timberland Index

APR 2, 2001
SLA I expires; Lumber IV begins
Softwood Lumber Agreement of 1996 expires;
U.S. industry petitions for new CVD/AD
investigation. Average combined duty 27.22%
imposed May 2002.
Federal Register 67 FR 15545 (April 2, 2002)

AUG 2004
PPI peak 231.7
Pre-financial-crisis housing-boom peak. Lumber
prices track residential construction activity; no
new policy instruments in this period.
BLS WPU0811

OCT 12, 2006
Softwood Lumber Agreement 2006
Canada repaid roughly $4B of $5.3B in deposits;
7-year managed-trade agreement signed
(extended to 9 years). CVD/AD lifted;
cross-border lumber trade enters
managed-stability period.
U.S.-Canada Softwood Lumber Agreement 2006;
USTR notice

DEC 2008
PPI trough 146.1
Financial crisis collapses housing demand;
lumber prices fall 37% from 2004 peak. Trees
planted in 1988-1997 now aged 11-20 years —
pre-harvest maturity.
BLS WPU0811

JAN 2010
EPA defers biogenic CO2 rulemaking
EPA initially announces 3-year deferral of
biogenic-CO2 permitting requirements pending
scientific advisory review. Industry lobbying
around biogenic neutrality intensifies.
EPA 'Tailoring Rule' deferral; SAB Biogenic Carbon
Panel 2011

APR 2013
PPI 222.0
Recovery-era price rise as housing construction
restarts. Loblolly trees planted 1988 now aged
25 — entering optimal harvest window.
BLS WPU0811

OCT 12, 2013
Softwood Lumber Agreement expires
2006 SLA reaches end of extended term.
Cross-border lumber trade enters statutory
cooling-off period under U.S. trade law. Stage
set for next CVD/AD cycle.
USTR notice; Congressional Research Service
R42789
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Era III — Apparatus assembly (2014–2018)

2014

2015

2016

2017

2018

2019

SEP 2014
USDA Wood Innovations Program
launches
USDA Forest Service establishes dedicated
grant program for mass-timber market
development. Cumulative awards through Jan
2023: $93M+ to 381 recipients.
USDA FS press release Jan 31, 2023; CRS R47752

APR 2015
ICC Tall Wood Buildings Committee
formed
International Code Council Ad Hoc Committee
on Tall Wood Buildings convenes at request of
American Wood Council. Drafts what will
become 2021 IBC Type IV-A/B/C provisions.
ICC Final Action Hearings 2018-19; CRS R47752

OCT 12, 2015
SLA cooling-off period ends
12-month statutory cooling-off period under 2006
SLA expires. U.S. Lumber Coalition free to file
new petition.
USTR; 19 U.S.C. §1671

NOV 25, 2016
U.S. Lumber Coalition files new petition
Day after Thanksgiving filing initiates Lumber V.
Department of Commerce begins fifth round of
countervailing and antidumping investigations
against Canadian softwood.
Federal Register notice of initiation

APR 24, 2017
Lumber V preliminary CVD ~20%
Commerce preliminary countervailing duty
determination averages 19.88% on Canadian
lumber. Domestic softwood lumber prices climb
through 2017.
Commerce preliminary determination; FRA
forestresources.org analysis

NOV 8, 2017
Lumber V final determination ~20.23%
Combined CVD+AD final determination
published; 'all others' rate ~20.23%. Initial
cash-deposit regime takes effect for 2017–2020.
82 FR 51814 (Nov 8, 2017); 83 FR 347 (Jan 3, 2018)

APR 23, 2018
EPA Pruitt biogenic policy memo
EPA Administrator Scott Pruitt issues Statement
of Policy declaring forest-biomass combustion at
stationary sources carbon-neutral. Document
text states: 'this is not a scientific determination.'
AF&PA same-day press release calls it
'long-standing scientific principles.'
EPA Statement of Policy April 23, 2018; AF&PA press
release same date

JUN 2018
PPI peak 273.6
Combined effect of CVD/AD duties (~20%),
strong housing demand, and biogenic-neutrality
policy announcement. Lumber price ~2.5x 1982
baseline.
BLS WPU0811
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Era IV — Code adoption, pandemic onset (2019–2020)

2019

2020

2021

NOV 2019
ICC adopts 2021 IBC mass-timber
provisions
International Code Council finalizes Types IV-A,
IV-B, IV-C — permits mass-timber buildings up
to 18 stories. Adoption vote follows
USDA-funded fire and seismic research.
ICC Final Action 2019; AWC code adoption tracker

APR 2020
PPI 212.3 (pandemic dip)
Initial COVID lockdowns suppress lumber
demand; mills curtail production. Brief trough
before historic surge.
BLS WPU0811

DEC 2020
Lumber V AR1 reduces combined to
8.99%
First administrative review by Commerce
reduces 'all others' combined CVD+AD rate from
~20% to 8.99%. Coincides with onset of
pandemic-era price surge.
85 FR 77163 (Dec 1, 2020)
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Era V — Pandemic peak, tariff doubling, IRA (2021–2022)

2021

2022

2023

MAY 2021
PPI all-time peak 581.5
Pandemic lumber spike: PPI reaches 5.8x 1982
baseline. Random Lengths framing composite
peaks above $1,500/MBF — roughly 4x
pre-pandemic norm. Demand-driven, but
synchronized with harvest-window opening.
BLS WPU0811; Random Lengths Composite

AUG 2021
States begin 2021 IBC adoption
Mass-timber provisions enter state building
codes. By 2025, substantial majority of states
have adopted Types IV-A/B/C either statewide
or at jurisdiction level. No equivalent new
construction-type pathway exists for aluminum
or steel modular.
AWC Code Adoption Map (awc.org)

NOV 24, 2021
Lumber V AR2 doubles rate to 17.91%
Biden Commerce Department's second
administrative review more than doubles
combined rate. NAHB and contractor groups
protest. Rate increase lands as harvest-window
economics intensify.
86 FR 68467 (Dec 2, 2021); ENR Nov 30, 2021

MAR 2022
PPI 540.7 (second spike)
Russia-Ukraine supply disruption + ongoing
housing demand drives second peak. Fed
begins rate hikes shortly after; lumber demand
collapses through 2022.
BLS WPU0811

AUG 16, 2022
Inflation Reduction Act EPD program
$160M for Environmental Product Declarations
across all materials administered through
GSA/DOE. Disclosure infrastructure — not
market-development funding. No
mass-timber-equivalent specifier-conversion
apparatus established for steel, concrete, or
aluminum.
Pub. L. 117-169; GSA Low Embodied Carbon
Materials Program
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Era VI — Apparatus deepens, scientific challenge (2023–2024)

2023

2024

2025

MAY 2023
USDA Wood Innovations $74M round
171 projects across 41 states — adds to
cumulative $93M baseline. Recipients include
WoodWorks, AWC research initiatives,
university CLT testing facilities.
USDA Forest Service press release

JUL 2023
Searchinger/Peng 'Carbon Costs of
Global Wood Harvests'
Nature paper estimates conventional accounting
undercounts wood-harvest emissions by 3.5–4.2
GtCO2e/yr. Counterfactual challenge to
biogenic-neutrality convention enters
peer-reviewed literature.
Nature 620:110-115 (2023); DOI:
10.1038/s41586-023-06187-1

SEP 13, 2023
S.1094 Fix Our Forests Act
Senate bill introduces 'innovative wood products'
procurement-preference language with
insufficient definitional precision to exclude any
timber-derived product.
S.1094 (118th Congress)

AUG 19, 2024
Lumber V AR5 combined 14.54%
Fifth administrative review increases combined
rate from ~8% range. NAHB statement: tariffs
act as tax on builders, home buyers, and
consumers. Housing-affordability framing
publicly invoked by industry.
89 FR 67062 (Aug 19, 2024); NAHB Aug 19 2024
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Era VII — Federal-land activation, Section 232 (2025)

2025

2026

JAN 2025
H.R. 7245 LIMBER Timber Act
Mass-timber-specific tax credits including $5/sq
ft Mass Timber Construction Credit. All credits
drafted to expire December 31, 2030 — date
coincides with closing of optimal harvest window
for 1988-1997 plantation wave.
H.R. 7245 (119th Congress)

MAR 1, 2025
Trump EO 14225
'Immediate Expansion of American Timber
Production' directs Agriculture and Interior
secretaries to expand federal-land harvest,
streamline ESA consultation. USFS sets 25%
increase in timber-offered-for-sale target.
Executive Order 14225, March 1, 2025

MAY 2025
USDA Emergency Situation
Determination
USDA Secretarial Memo establishes ESD
covering ~113M acres (~60% of National Forest
System lands). Compresses environmental
review and public-participation timelines on
federal harvest.
USDA Secretarial Memo (Rollins, May 2025)

AUG 2025
Lumber V AR6 combined 24.83%
Sixth administrative review nearly doubles rate.
Combined AD/CVD now ~35.2% on average for
Canadian softwood imports. Federal-land
harvest activation and tariff increase land in
same season.
Trade.gov Aug 2025; RBC Economics analysis

OCT 14, 2025
Section 232 tariffs imposed
Trump Section 232 (national-security) tariffs:
+10% global on softwood timber and lumber,
+25% on upholstered furniture, +25% on kitchen
cabinets and vanities. Stack on top of existing
AD/CVD. Effective combined rate approaches
45% on Canadian lumber.
Section 232 proclamation Oct 14, 2025; CRS R48781
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Era VIII — Forward outlook: harvest window close (2026–2030)

2026

2027

2028

2029

2030

2031

JAN 1, 2026
Section 232 escalations
Furniture tariff rises from 25% to 30%; kitchen
cabinet/vanity tariff rises from 25% to 50%
(delayed from initial schedule). Stacked tariff
regime hits all wood-products categories
simultaneously.
Section 232 proclamation, Jan 2026 schedule

FEB 18, 2026
USDA Wood Innovations FY2026 —
$95M
Largest single-year Wood Innovations funding
round to date. USDA announcement explicitly
cites EO 14225 as policy frame. Cumulative
federal+industry co-investment 2015-2026
reaches estimated $190-220M.
USDA FS Feb 18, 2026 announcement

MAR 2026
PPI 267.9
Latest available data point. Lumber price ~2.7x
1982 baseline despite weakening housing
demand and high mortgage rates — duties and
tariffs sustain a domestic price floor that demand
fundamentals would not otherwise support.
BLS WPU0811 (March 2026, retrieved April 2026)

APR 9, 2026
Lumber V AR7 preliminary 24.83%
Seventh administrative review preliminary
determination maintains combined rate at
24.83%. Cumulative duties paid by Canadian
producers since 2017 surpass $8 billion.
Commerce Department April 9, 2026; PRNewswire

2027–2030
Optimal harvest window — peak years
Loblolly trees planted 1988-1997 reach
economic-maturity peak (age 30-39). Maximum
return-on-planting-investment window. Beyond
this point, plantation value gains slow
biologically.
USDA FS Southern Research Station rotation-age
guidelines

DEC 31, 2030
LIMBER Act tax credits expire
Mass Timber Construction Credit, Mass Timber
Plant Investment Credit, Mass Timber Workforce
Development Credit all sunset on the same date
the optimal harvest window for the 1988-1997
plantation wave closes biologically.
H.R. 7245 §3(d) sunset provisions

LATE 2030
Harvest window biological close
Trees planted in 1997 reach age 33 — closing
edge of optimal economic-maturity window for
the dominant U.S. commercial timber asset
class. Statutory deadline and biological deadline
align.
Loblolly pine rotation age 25-33 yr (USDA FS SRS)


