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“We are over the shock of the American betrayal,
but we should never forget the lessons™**

**Canadian Prime Minister Mark Carney’s remarks in his victory
speech on election day



Rousing “True Patriot Love,” a Boycott of American Made or a Rally to
Canadian Made?

Shop
CANADIAN

Look for these symbols throughout the
store to make it easier to shop Canadian:
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New Hampshire Imports More From Canada Than Any Other Country I

Countries With the Largest Dollar Value of Exports Into New Hampshire in 2024

Canada | NN 51,948,894,274
Japan N 51,024,404,893
Poland N 5986,470,451
Germany [N $877,186,883
Mexico NG $594,304,635
China [N 5534,365,425
Italy [N $350,125,188
United Kingdom N $344,679,430
Sweden [N $325,717,397
Vietnam [N $289,915,059
Taiwan [N $226,026,346
Israel [N $208,775,805
Ireland N $207,345,962
Thailand [ $187,730,045
India [N $163,336,612

SO $500,000,000 $1,000,000,000 $1,500,000,000 $2,000,000,000 $2,500,000,000



Billions

But Imports From Canada to New Hampshire Have Trended Down for More Than a Decade,
Peaking at Over S8 Billion to Just Under S2 Billion in 2024 — Petroleum Products are Key
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Petroleum Products (Primarily Fuels) are 25% of the $1.95 Billion Dollar Value of

Canadian Imports Into New Hampshire

Largest Dollar Value of Canadian Imports Into New Hampshire in 2024
I 5498,486,687

3241 Petroleum & Coal Products

1141 Fish, Fresh/chilled/frozen & Other...

3364 Aerospace Products & Parts
3211 Sawmill & Wood Products

3116 Meat Products & Meat Packaging...

3329 Other Fabricated Metal Products
3261 Plastics Products

3314 Nonferrous (exc Alum) & Processing
3313 Alumina & Aluminum & Processing
3331 Ag & Construction & Machinery
3361 Motor Vehicles

3312 Steel Products From Purchased Steel
3273 Cement & Concrete Products

3212 Veneer, Plywood & Engineered Wood...

3323 Architectural & Structural Metals

e 169,858,307
I $132,145,186
I 578,675,238
N 577,894,272

BN $51,795,916

BN $50,255,758

B 549,986,799

B $43,960,515

B $40,202,950

B $40,190,987

B $37,919,228

B $37,509,867

B 533,258,316

B $32,211,106

SO $200,000,000

$400,000,000

$600,000,000



Fewer Petroleum Products (Primarily Fuels) Entering New Hampshire From Canada
Account for the Drop in Canadian Export Volume to New Hampshire

Exports From Canada Into/Through New Hampshire
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$7,020,586,597

$7,000,000,000
$6,000,000,000
$5,000,000,000
$4,000,000,000
$3,000,000,000
$2,000,000,000
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Over $1.15 Billion or 16% of New Hampshire’s $7.2 Billion of 2024 Exports Went to Canada I

NH’s Largest Dollar Value of Exports by County 2024
TR 51,364,330,718

Germany
Canada
Mexico

Japan

China
Netherlands
UAE

Italy

Israel

United Kingdom
France

Ireland

Hong Kong
Czech Republic
Poland

Denmark

. 51,152,886,950
T 5617,651,111

D $385,199,956
N 369,395,491
N $292,725,982
N $247,511,561
DN 5237,597,571
N $184,479,386
N $184,008,214

N $162,594,076

BN $153,178,051

BN $130,667,533

BN $118,439,001

BN $109,573,579

BN $105,799,207

S0 $500,000,000

$1,000,000,000

$1,500,000,000



Aerospace Products are the State’s Largest S Value Export to Canada,

and to the Rest of the World

New Hampshire’s Largest Dollar Value of Exports to Canada in 2024

3364 Aerospace Products & Parts

9100 Waste And Scrap

3359 Electrical EQuipment & Component

3329 Other Fabricated Metal Products

3336 Engines, Turbines & Power Trans. Equip
2111 Oil & Gas

3113 Sugar & Confectionery Products

3399 Miscellaneous Manufactured Commodities
3339 Other General Purpose Machinery

3342 Communications Equipment

3261 Plastics Products

3274 Lime & Gypsum Products

3363 Motor Vehicle Parts

3345 Navigational/measuring/control Instruments
3335 Metalworking Machinery

3344 Semiconductors & Other Components

. 5404,320,148
BN 567,168,012
I 554,198,235
I 552,078,237
BN $36,065,614
BN 531,899,539
BN 531,686,091

B $29,003,733

B $25,599,859

Bl $25,574,774

B $23,163,996

Bl 322,762,646

Bl $22,739,227

B 521,621,293

B $20,620,050

Bl 520,206,722

S0

$100,000,000 $200,000,000

$300,000,000 $400,000,000 $500,000,000
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A Tale of Two State Economies: Canada is a Declining Source of
New Hampshire Imports and a Larger Source of Maine’s

Percent of State Imports That Come From Canada

70.3%

—ME
—NH

19.1%
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Exports to Canada Have Been a Consistent Portion of New Hampshire’s Exports
and a Much Larger and Increased Share of Maine’s Exports

Percentage of State Exports That Go to Canada
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Another Connection — Foreign Direct Investment (FDI). There is More Outbound (FDI) in Canada by
NH Firms Than Inbound FDI in NH From Canadian Firms.
Could Tariffs Incent More Canadian Investment in New Hampshire?

Net (Inbound vs. Outbound) Foreign Direct Investment in New Hampshire (SMillions)
2018-2023

Switzerland $527.30

Germany $92.40

Israel | $8.60

($32.00) ‘Netherland§

($38.20) —Mexice

($38.80) Polan

($55.60) —India

($58.00) -Brazil

(s147.80) |

(§592.70) UK

($800.00) ($600.00) ($400.00) ($200.00) $0.00 $200.00 $400.00 $600.00



But There are Still Many Canadian-Owned Firms in New Hampshire,
155 Firms Employ 3,300 in the Granite State. Some Examples:

 TDBank

* Liberty Utilities

* High Liner Foods USA
e Sprague Resources

* Stantec

* Gbg Industries
 Canam-Bridges

 Dialogic

 Atlantic Broadband Finance
* Ryhmes Propane and Oil



Border Crossing Data on Canadian Passenger Vehicles Returning to Canada From the
United States Show Canadians Visits to the U.S. Continue to Decline Compared to 2024

Canadian Plated Passenger Vehicles Returning to Canada From Visits to the U.S.
2025 Compared to Same Months in 2024

10.0%
4.1%

0.0%
January
-10.0%

-20.0%

-24.1%

-30.0%

_40.0% -36.7%

-41.9%

-50.0%

Source: PolEcon analysis of tourism data from Statistics Canada



Some Potential Economic Impacts of the Tariffs, Trade War, and U.S.
Rhetoric Toward Canada

* Higher import prices (mostly input prices as NH purchases limited
volume of final consumer goods) but....

* Fuels (Heating oil, propane, etc.) fish are exceptions
* Higher costs and lower demand for goods exported to Canada
e Reduction in Canadian visitors and their spending



Potential Short Run (First Year) Job Impacts Impacts if Both Countries Implement
Tariffs for a Full Year(Many Possible Scenarios and Assumptions — Here is One Set)

Difference Between Baseline Job Forecast and Forecast With U.S. and Canadian Tariffs
in Effect for a Full Year

0
-500
-1,000 B S200M Increase in
Input Costs
W 5% Decline in Exports
-1,500 to Canada
W 15% Decline in
Canadian Visitors
-2,000

m S37M Cost Increase in
Total =2,150 Fuel Imports
-2,500



Some Concluding Thoughts |

e Economic (export and import) U.S./Canada business relationships can
be repaired over time, and the economic damage will be mitigated

(but not for everyone) in a few years.

 The damage to trust and mutual respect are, from my perspective,
potentially more damaging long-term. More difficult (but not

impossible) to regain.
* | can’t speak to the actions taken by leaders in New England to ease

tensions and maintain mutually beneficial connections (not my forte),
but they will be critical. Our next speaker Tim Egan can address some

of those.
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